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?6 ?2E>DBI 4EB SFBTP BUMOBPPBA FK QEFP OBMLOQ @LKQ>FK
FKCLOJ>QFLK QE>Q E>P ?BBKYABOFSBA COLJ

$LTKBO >@HKLTIBADBP !?LOFDFKBEMLOQ @LKQ>FKP PQ>QBIBKOP,REZR, QB +}9 gvpLrO@BP QE>Q E>SB KLC
BKQIV SBOFCFBA .L OBMOBPBKQ>Q
FP J>AB >P QL QEBY>@@RO>@V

KEPPRER oBIF>2FIFQV LC QEB FKCL
bRAIMGFLKP RKABOIVFKD FQ 4EFPYC
ChI%2E%8 OBIFBA RMLK >P OB@LJIBKA>Q

J ? QL ?B CLOT>OA ILL
>XA GLOREE S9E0) )PI>KA§6 I@JéBEi(Ré]II’BégLOT>OA ILLHFKD PQiE%%gEK

A
PQ>
>PYQEB &FOPQ !RPQO>|F>KEF3<%£‘PQ BorOB BUMB@Q>QFLKP @LK@BE g
40>AFQFLK>1 #RPQLAF>KP o@RkPPLc >PPBQP LO CFK>K@F>I @LKAFQE
IRPQO>IF> MOLSFAB LQEBO CLOT>OA ILLHFKD

BR@E CLOT>0OA ILLHFKD PQ>QBJBKQ >1P
7B TLRIA IFHB QL >@HKLTIBAQBRAKA?RO >0B KLO IFJFOBA QLL(§Q8>E(%$BBJ%T(L%% DESETKEO
M>V LRO OBPMB@ QP QL QEB 8iABQIPQEEGE MROMLPB DL>IP Q>0DBQP MI>KP >KA
QEBYM>PQ MOBPBKQ SKA CLR’?e@@jB:SFBK’ LC $LTKBO >PPRJMQFLKP J>AB FK

K PERRLK ;>KA LQEBO CLOJP LC @IFJ>QB
JEFRO=PREED @23 @RIQROBB EEﬁ\{<§%)|>(\|7>I?AR'I\eI‘EVPF@>I P@BK>OFLP< >P TBII >P

O>KPF
QEBFO PMFOFQR>I @LKKB®@ dib'ﬁJ@kQQEﬁ.FlB*%ﬁT TB ORK LRO ?RPFKBPP

FK@IRAFKD LRO TLOH TFQE PRMMIFBOP >KA
.81;1D1E;M @LKQO>@QLOP 7LOAP PR@E >P alFHBIVb alLLHFKD

CLOT>O0Ab aBUMB@Qb aMOBAF@Qb aTFllb alJ>Vb aFKQBKAD
+L QB TE[K>R HL QB J>K>>H{fggHl QBrRiAb a@LKQFKRBb aMIi>Kb alL?GB@QFSBb
H>FO>KD>QFO> HL QB KD[HsBRQMI>KEb aMLQBKQF>Ib a>KQF@FM>QBb a?BIFBSBb aOFPHb
KD[ QFH>KD> QRHR FEL EBRFLIDETLFB@EPQb a>PPRIMQFLKD aMOLGB@QFLKb
Q>OLR +L QB +>ROF F TE>HS¥RHEPPRL aQ>0DBQb aDL>lb aLRQILLHb aDRFA>K@Bb LO

E >0 TLOAP >0B RPBA QL FABKQFCV
E>RJ>0R HL QB 2FJR F TE>(I1-E>O£>E§AJFEEHFKD PQ>QBJBKQP

Q>LKD> HL QB 4\Q>0> FYTE>H>TEFTEF
TE>K>RKD>Q>KD> HL QB +>4gg|§£%T§9AFILLHFKD PQ>QBJBKQP FK QEFP OBMLOQ

OB, 2>PBA LK QEB FKCLOJ>QFLK >S>FI>?1B >KA
TE>H>TEFTEF TE>H>>O0L J>§ﬁ|%'>FHdDL IV >P >Q QEB A>QB LC QEFP OBMLOQ 4EB

.D[ MLR B TE>YF >RJ>KDB> I;I?:CIQ)@>QFLK FK QEFP OBMLOQ FP PR?GB@Q QL @E>KDB

TFQELRQ KLQF@B #FO@RJPQ>K@BP J>V @E>KDB
TE>H>Q>RHF a-[ QB >KA QEB @LKQBKQP LC QEFP OBMLOQ J>V ?B@LJB
TE>K>RKD>Q>KD> H> >KDFQ_ARtbA£8EA&P > OBPRIQ

4>FHF B
'AAFQFLK>I1IV CLOT>OA ILLHFKD PQ>QBJBKQP >0OB

7B >OB EBIA QLDBQEBO ?V KRODErIQ>KBBEP LO MOBAF@QFLKP LC CRQROB

R T HP RK@BOQ>FKQFBP >PPRJMQFLKP >KA
OBI>QFLKPEFMP @>0OB >KAL§E§$_ON@§§Q OoP J>KV LC TEF@E >0B ?BVLKA LRO

BU@BIIBK@B >KA FKQBDOFQYkddaB :RQEFeE s>v @>rRPB >@0QR>I OBPRIQPY QL
@LKKB@QP RP QL 3>CBQV RQEBBDFIFRBOF>IIV COLJ QELPB BUMOBPPBA FK QEB
@LKKB@QP RP QL $BIFSBOWQOEEBAP>@) XQ>FKBA FK QEFP OBMLOQ S$LTKBO
@LKKB@QP RP QL ZB|>QFLK@T:R@|6|LFKP>RI9\>FKPQ OBIF>K@B LK >KV CLOT>0A

I F PQ>QBJBKQP LO DRFA>K@B 4L QEB
QEB +>EFH>QB> @LKKB@QPJLRJBFJﬁ BUQBKQ MBOJFQQBA ?V I>T $LTKBO

4ELRDEQ ,B>ABOPEFM AFP@I>FJP >Il OBPMLKPF?FIFQV CLO QEB FKCLOJ>QFLK
FK QEFP OBMLOQ ?BFKD FK>@@RO>QB LO FK@LJMIBQB FK

4EBPB >OB LRO CLRO OFII>OCFPVRIMLKLT EFV@oEB>PLK

TB ?RFIA a2BI>QFLKPEFMP @QFHFE@FHK e BUQBKQ OBNRFOBA 2V I>T $LTKBO

PR@@BPPb 5KFQBA >KA OB&ANKQQ RELABBQ>HB QL MR?IF@IV RMA>QB LO

CLOT>0OA OBSFBT >KV CLOT>0A ILLHFKD PQ>QBJBKQP
TEBQEBO >P > OBPRIQ LC KBT FKCLOJ>QFLK LO
CRQROB BSBKQP

0>PQ MBOCLOJ>K@B @>KKLQ ?B OBIFBA LK >P >KA
FP KLQ > DRFAB QL CRQROB MBOCLOJ>K@B

#@1l<@51A %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB
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$LTKBO P >KKR>1 3RPQ>FK>?FIFQV 2BMLO @ BBOLSFABP2BRICOMBLMAIBIBIl >P QEB 0BLMIB
@RPQLJBOP FKSBPQLOP >KA LQEBO PQ>H®BMIABQ PMIFICBEFAB DOB>QBO ABQ>FI LK LRC
FKCLOJ>QFLK LK LRO PRPQ>FK>?FIFQV MOMBOBP® J>»KABMHWBORP ®E@IRABP JLKBQ>0V .

?
7B >FJ QL BJ?BA PRPQ>FK>?FIFQV FK QEB%%?%%EA%@FF?%@;;% B T>DBP >KA ?BKBCFQ

BKQ AFSFABKAP QL PE
5
PBOSF@BP >KA LMBO>QB LRO ?RPFKBPP M>VIBKQP QLYIL>K MOLSFABOP

4L $LTKBO PRPQ>FK>?FIFQV JB>KP TLOHF R@B

FIM>@Q LK QEB BKSFOLKJBKQ >P TBII >P >§%9%§c§%ﬁﬁﬁé§9Q§>é§| b’i? 2EB>MPL?OBQBFKKI';A

LC LRO MBLMIB ?RFIAFKD QORPQBA OBI> ﬁ? >§A O AYS g =kl SLA Ty oL

E>SB > AFSBOPB FK@IRPFSB >KA EFDE MEQC 6@@} A =

AEBPB >QQOF?RQBP @LJ?FKBA TFQE LRO?_C 5 %5 Y RO 0L KOOF?ROE O

?;K(;?;EFL?IF;(;(E;PQL QEB S>IRB QE>Q SLTKBO MOQL3FAB I Q R69%% 0B 0F>1 PRPQ>FK>2FIFQ\
g LMMLOQRKFQFBP TEF@E RIQFJ>QBIV CBBA

$BQ>FIP LC LRO BKQFQFBP >KA PR?PFAF>GREP @BRKVBKA RKA@ILPROBP 1Y'2) @LKQB
FKY$LTKBODP IKKR>I 2BMLOQ LK $LTKBO P TB?PFQB



IP > MBLMIB ?>PBA LOD>KFRE@BPBK@RIQRO>| ?BE>SFLROP >0B
OBIF>KQ LK LRO PQOLIKIRKA>JBKQ>IIV @LKKB@QBA QL LRO

TLOHCLO@B QL ABIFSBO LRRP@AIBBDFL@ MI>KP >KA MBOCLOJ>K@

LRO @RPQLJBOP BSBOV A>\U>§>DBEBKRE CO>JBTLOH °

>K>D
Q
>?FIFQV QL >@EFBSB LRO PQO=IQBBDREBKDLSFPPFLK FKQL A>FIV >@4HFB.KOLRM (B>IQE >KA 3>CBQV G
ABMBKAP LK @LKQFKRFKD QKABPQ>@RIGEPEFKD QEB CLRKA>QFLK3®>QBDF@ 0I>K &9 FP &OBNRBK@V 2>QB T>P ?BILTL %> FLKP
PQOR@QROBA >OLRKA CFSBQMOMIBX-QEBP °~ >Q >KA IlE Q

>KA OBQ>FK Q>IBKQ >KA JYEKR>FKOULBFDE MBOCLOJ>K@B
BKSFOLKJBKQP TEBOB LRO MBLMIB >0B

P>CB PRMMLOQBA >KA >?I1B5QLObohT >12<9>7 7EB
QEBFO @>0BBOP )K &9 S$IFKBOD <5 D? D8BO9F5
'1>RK@EBA FQP 'OLRM 0BLMIB SSESSPBDS/LRM 0BLMIB 3QO0>QBDV
>KA 'OLRM (B>IQE >KA 3>CB

300>QBDV @LSBOFKD &9 %%¢>@EPpp?LRQ BK>?IFKD LRO
ABPFDKBA QL PE>MB > EFpDEMBLM
MBOCLOJFKD TLOHCLO@B " 1k E
BKD>DBA OBPFIFBKQ >IFDREA §RPRE
@RPQLJBOPb BSLISFKD KBBAB”
MOBM>0OBA QL >A>MQ QL >

4]
g @
@E>KDFKD BUQBOK>I BKSF LKKJ% 5?

AEB FIMIBJBKQ>QFLK Lc QEEFE
PQO>QBDFBP FP >K@ELOBASFL|@BEPB>OB>P
$LTKBO $FCCBOBK@B >IPL '|5§B Efa PR

&9 4EB $LTKBO $FCCBOBK
2RPFKBPP KBBAP >KA FKCLOJBA ?V

PE>OBA @LJJFQJBKQ QL EFD

MBOCLOJ>K@B DOLRKABA FRWLEYEE CBBA?>@H HBBMFKD QEB
k98

J

@RIQRO>I ?BE>SFLROP >@ BT

7B LTK QEB LRQ@LJBP @KPJDB®
@BKQOF@FQV 7B AL FQ cL&IMd
@RPQLJBOP >KA FK@IRPFLKO
CLO B>@E LQEBO $LTKBO

>IFDKP TLOHCLO @B
?

OLRM 3QO0>QBDF@ 01>K

B QL QEOFSB 7FQE > @IB>0 C
LS EKD BIMILVBB BUMBOFBK@,
BDV ABIFSBOP MO>@QF@ >
TLOHP QE>Q BJMLTBO MBLMIB )Q RIQFJ>QBIV >FJP QL PRMBERQ Tu>@0Q LC @IFI>QB @ Bk
EBFO CRIl MLQBKQF>| TEEF®E MBOCLOJFKD BKSFOLKJBKQ rpFEKkBPP '

QFKD QL $LTKBObP PR@ @BFEBOB BJMLTBOBA QB>JP IB>0K

>SMMOL>@E @BKQOBP LK CFSB H
>QQO0>@QFKD DOLTF

@LDKFPFKD >KA BKD>DEKBE 10 LRO @RPQLIBOP #IEA>QB 3Q>KA>0AP
%3 @E FKFQF>QFSB FP DOLREABARK (rpp

%%?HBKDBP TFQE >DFIFQV #IEA>QB 3Q>QBJIBKQ FK >IFDXKIBIQF

E%/\HQ)(%\I/BS>KQ OBPMLKPFSB >§% T>P QL @LKQFKRB QL Bmﬁ_b@@é

FIFQV TFQE BSLISFKD MOFLOF&®GBPBTLOH QEOLRDE QEB
|Qé\élf’ARMMLOQFKD QEB ?0L>ABOKQOLAR@QFLK LC QEB 6FPFZLE 5, 2BMLOQ °

#@1<@51A %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB

4EB 0BLMIB 3QO0>QBDV FP > BDWEBBRFPC CL@RPFKD LK J>K>DBJBKQ
MBOCLOJ>K@B OBPFIFBK@BFIJIMKOALSFKD P>CBQV QEOLRDEB@R®®BIV
AFCCBOBKQF>QFLK ™ > OL>AUIPAMQBEFPRD QL COLKQIFKB B gl FBK ,
TFI1 ©0B>GB QEB TLOHMI>@@EPOFKD GOFQF@~1 BLKQOLLT LK COS0FKD MOLDOBPD
BKSFOLKJBKQ TEBOB EFDE MBOCLOJ>K@B RKABO OB>I élﬁlBP LC ELT

MBOCLOJFKD QB>JP @>K ABIPFEBAFDFQEP >KA @LKQFKR P YO2 KFP>QFLK @IFJ>QB

>K>

MROMLPB @LKPFPQBK@V >KAMOLSFKD ELT TB J>K>DB Oﬁ‘zpllfB @B >KA >A>MQ>QFL
?BFKD FIMIBJBKQBA °

>KA Q>ODBQP >

BCCF@FBK@V QEB CFBIA 4EOLRDELRQ &9

$LTKBObP PBKFLO JFAAIB >K
51<D8 C165D| 1>4 COLKQIFKB IB>ABOP RKABO f»ﬁ[éﬁi(@ﬁ}zSTﬁDgtgfﬂfKBo
G5<<259>7 -9C92<5 QE>K CFBIA P>CBQV ’

E SPQOR@QROB FJMOLSF
<5145BC89@ 6?3EC 4BYEPBJBKQP OBPRIQFKD F'XE’%@EHFQV >KA PRMMLOQF

_ _ . FJJBAF>QB FK CFBIA P>CBQV
= ? ?B=
9=@B?F54 @5B67?B l>F:?|)VV:'OLSBJBKQP >P TBII >P QgngLJBO:KQESIE;R&E@?REIEFEE:

KPEQF

4EB 'OLRM (B>IQE >KA 3>CBQ@QBSBILMJBKQ LC @OFQF@3 L 9%

3Q0>QBDF@ 01>K ?RFIAP LK EROOP9OBIKIDQ MOLGB@QP ct FM@EC(?E PEEA%E:_JOBQKPQ;LKTSBEOBF
:BOL (>0J @RIQROB >KA FIMIBJBKQ>QFLK >@OLPP Q OBM>0>QFLK CLO QEB RM@
@LJJFQJIBKQ QL @LKQFKRLRPRPFKBPP IRPQO>IF>K 3RPQ>FK>?FIFQ\
FIMOLSBJBKQ ~ >IFDKFKD P>CBQV ' :

TFOE EFDE MBOCLOJsK®@E o BrdE KLY $LTKBODbP I>S5DDBRDKA>0OAP TEF@E Q>HB BC
RKAF@RLOP FIMOLSBA FK &2 TKBIP @K &9

>K BKSFOLKJBKQ TEBOB MBL4FJB) GROV &0BNRBK@V 2>9E T>P
K@LRO>DBA QL PMB>H RM >A>M - >
% @ Q SBILT LRO Q>0DBQ LC FIFPFKD >KA BCCB@QFSB

>KA @LKQFKRLRPIV FIMOLSE
>SKA ILTBO QE>K QEB &9

>
OB P BK>?IBP $LTKBO QI
TEFIB 4LQ>1 2B@LOA>?I :

BVQ LRO @LIMIF>K@B

B§D LRO BKSFOLKJBKQ
?RQ >IPL J>FK!
F>I IF@BK@B PRPQ>FK >
>QFLKPEFMP J>K>DB OFF
OQRKFQFBP >KA ABIFS

@FBK@FBP

>

IB>ABOPEFM BKD>DBJBKQ Q@QODFRF @ELK LRO &9 OBPRng
OFPH J>K>DBJBKQ @LKQO>@QLO
>IFDKJBKQ Q>ODBQBA TBII?BFRDB?>=5>D 1>4 3<9:'-'§C"§
MOLDO>JP >KA PQOBKDQEBKBRA 75 2>D9>E54 B
LK?L>OAFKD * >KA >FJP QL ABLRSBO g~ R5AE3D Q7K &9 $LTKBObP LMBO>QFL
LKPFPQBKQ JB>PRO>?IB BJFPPFLKP * QLQ>1 3@LMB
MBLsBIBKQP >@OLPP >11 FBJKIPOLEP @LIJIFQQBA QL OBAR@EKD>>pBA ~ T>P
EB ?RPFKBPP QEB FIM>@Q LC LRO LMBO>QFRUKB LKEF@E FP > AB@

EB BKSFOLKJBKQ >KA >OQFC@I3!]>@§KD$LTKBO BUB@RQB
BdKc MI>SKKBA
QL PQ>HBELIAB®RO?LKFP>QFLK FKFQF>Q

TB MOBM>0OBA LRO PBEFIKAFK@IRAFKD MI>KQ RMI
B BIB@QOFCF@>QFLK

MMLOQBA QL ABIFSBO ILKBF@ECQQEB !LQB>0OL> .BT :B>13RRABQP >PME>IQ MI>KQ RML
. 43 >KA BCCF@FBK@FBP >KA ClII

MOLSFAFKD > MOBIFJFK>0V KA @LKSBOPFLK

>PPBPPIBKQ LC @IFJ>QB OB42®RAO >IPL PR@@BPPCRIIV
' @LOB CL@RP LC QEB PQO>QBPYpFiA LMMLOQRKFQFBPI3KAQ>FKBA FQP 'OLRM TFAE

F>I FIMIF@>QFLKP QLOWEREL BKSFOLKJIBKQ>I
LRO #OFQF@>! 2FPH ->K>DBJBKR gpp 4EFP PQ>QBIBKQUIALPBE@ROFLKP >KA WBOL P

FK@IRABA FK CRII TFQEFK QFBs&® | KIBKQ>I FK@FABKQP
OBIB>PBA

'B>ABOPEFM >KA #O0FQF@>1 #LKQPAH0BKQIV TFQE QEFP

JJMOLSBJBKQ MOLDO>J 4EFERpo>FK>?2FIFQV 2BMLOQ ° @LSBOFKD
MOLDO>J OBMOBPBKQP > @Ej Kk@B PQO>0BDV OFFH

COLJ BUMBOFBK@BP OBPMUKA&IL
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_ ABCBK@B FK QEB &BABO>| #1
DB1>C67B=1D97?> $LTKBO @LKQFKRBA FQP CL@;ﬁ;Pleg@lF> © -

$LTKBO OBCOBPEBA LRO )4 P> PBY¥BT>I AROFKD QEB CFK>K@F>I

FK &9 MOFLOFQFPFKD MOLABR®QFSFQV jEQBQ#EI:g%?_OETEITB QOBFKKQ;%'I:_S@B'L‘
> >

BK>?IBJBKQ PFIMIFCF@>QFLK >KAy 0BQBO ">O0HBO | &

JLABOKFP>QFLK LC LRO QB@FKLIERYBA P > LK BUB@RQFSB'>O@E
BKSFOLKJBKQ QB@EKLILDV 4E0p@QLO >KA T>P BIB@QBA QL-QEB 35— 5o [ C

DLSBOK>K@B >KA LRO LMBGQFKR g LrO IKKR>I 'BKBO>|
JLABI ° TFQE QEB >FJ LC  3pQFKD FK .LSBJ?BO /K 4E>KH VLR QL LRO MBLMIB
PRMMLOQFKD LRO ?RPFKBPPBfs 0B J2BO $LTKBO @RPQLJBOP >KA PE>OBELIAB

RMIFCQFKD LRO @V?BOPB@RRRRY¥Kk@BA QE>0Q .F@LIB (LARMMLOQFKD $LTKBO FK &9
@>M>?FIFQFBP >KA CROQEBQ BK>3H Do >p > .LKk BUB@RKROE?RQFKD QL QEB ABIF
FKKLS>QFLK 4EB OBCOBPEBAdb@oLO LK .LSBJ?BO PQO>QBDF@ MI>KP 7B ILLH (
PQO>QBDV PQOBKDQEBKP OBPE|RER@B j5ap > prDKkFCFBKROPFKD TFQE LRO HBV
>KA >DFIFQV >@OLPP LRO ARARYAF2RQFLK QL QEB @LJM@RWBELIABOP LK LRO PRPQ:
B@LPVPQBJ QL PRMMLOQ @RRQIB R FKFKD QEB $LTKBG *¢B@QERBP >P ?RPFKBPPBF
PBOSF@B ABIFSBOV CRQROBRRALTQE KA E>kH EBO CL@ oWRKFQFBP PEFCQ QL > JL

>K FIMOLSBA @LPQ QL PBOSK EL(RQHB 18>aBOPEFM PEPRRR>FK>?IB LRQILLH
?RPFKBPP MOLSFABA QEOLRDE PBOSF@B >P #E>FO

5KABOMFKKBA ?V PQOBKDQHEHEKRAB 'RAFQ >KA 2FPH #LJJFQQBB
DLSBOK>K@B >KA OFPH FKCB®8ABAP > JBJ?BO LC QEB 0BLMIB

AB@FPFLK J>HFKD QEB PQOBBNIRROB #LJIJFQQBB >K
PQOR@QROBA >OLRKA QEOBBORLEBAIBBS@OK>K@B #LJJ M
MOFLOFQFBP MLPFQFLKFKD,/SLTKBRRBP )4 ¢ TkBO '
CRK@QFLK >P > OBPMLKPFSB F

KRCFPCEBREE>0Q 4B0OBP> (>KAFH@_|B?<%FKKFQQ

M>0QKBO >FJFKD QL BJ?BA Rria 2B OBQFOFKD >Q QEB_>O
@RIQROB LC ABIFSBOV BU@BUIBK@Bg ko> BBQFKD FK 4-5<8-9

>@OLPP AFDFQ>I MOLDO>JP \>dgy280 >KA QE>Q QTL KBT .LK
J>UFJFPFKD OBQROK LK FKSBERARKS sB $FOB@QLOP +RAAV "IRRDI K

QEOLRDE QEB ABSBILMJIBKQ LG\ \kkBQQB #>0BV TLRIA
CRQROB OB>AV @>M>?FIFQFER A KA PO>KA CLO BIB@:

4EBPB PQO>QBDF@ MOFLOF®EBP PRMWRGH 'BKBO>I -BB(

$LTKBObP >?FIFQV QL JBBQ BSLISFKD

LMBO>QFLK>l QB@EKLILDF@=/ExalD?Bl =1DD5BC 0BQBO 4LIJMHFKP
BKSFOLKJBKQ>I OBNRFOBJBKQP $5@BJ?BO QEB 4512 B1/?>5@1 #225/1<

IRPQO>IF>K #LJMBQFQFLK >KA
#LKPRJBO #LJJFPPFLK !###
@LJIBK@BA @FSFI MOL@BBAFKDP
>D>FKPQ 3MLQIBPP &>@FIFQV 3BOSF@BP
0QV ,QA > $LTKBO PR?PFAF>0V
OBI>QFKD QL >IIBD>QFLKP @LK@BOKFKD
QEB PRMMIV LC BPQ>QB J>FKQBK>K@B
>KA LMBO>QFLKP PBOSF@BP QL QEB
$BM>0QJBKQ LC $BCBK@B 4EB
I### OBIB>PB QL !38 LK

Y$B@BJ?BO FK@IRABP CROQEBO
ABQ>FIP $LTKBO ABKFBP QEB !###
>IIBD>QFLKP >KA FP ABCBKAFKD QEB
MOL@BBAFKDP
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%KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB
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61 6*4+8'

Our Pillars

Safety
& Sustainability

Safety is our first priority. Zero Harm to our people, communities and environment
is embedded in our culture. We will leave a positive legacy for future generations.

Delivery

We build trust by delivering on our promises with excellence while

focusing on sustainability, value for money and efficiency.

Relationships

We collaborate to build and sustain enduring relationships with our customers,
our people and our communities, based on trust and integrity.

Thought leadership

We remain at the forefront of our industry by employing the best
people and having the courage to challenge the status quo.

E:AQl< 585>10



>F9B?>=5>D 1>4

3<9=1D5 381>75:7?>1 /-<.:9 185==5:9x<.:9 59>19=5>C
''>-7 &/:;1 -90 1-<61> -=10&/:;1 -90 9>19=5>C !-<61>
Q#/ B Q#/B JY

51<D8 C165DI #+ ) +) )

1>4KG5<<259X%hkpobP ,LPQ 4FJB )KGROV &IOBMEREIC@AM Q>0BB@LOA>2IB )|
,4)&2 JFIIFLK ELROP TLOHBAOBNRBK@V 2>QB 42)&2 JFIIF
TLOHBA

'5?7@<5 $1<5 5=1<!

'BKABO AFSBOPFQV $LTKBO TL
BIJMILVBB ?OB>HALTK

65=1<5C 9>
H53ED9F5 B?<5C

?F5B>1>35

E:AQL< 585>10

&539525/-9> 19@5<:9819B/-7>5:9=

59/5019>= CEKBP
->-75>51= $<:=1/?7>5:9=
CFKB
P=><.75- &:/5-7 ;<:/?<1819> =:;190
"1A ,1-7-90
=9<<9?7> =9<<9?7> =9<<9?

9>1<9->5:9-7

. 3MBKQ TFQE !?LOFDFKBKQ TFQE -[LOF 8WMBKQ TFQE 3L@|
»JMILVBBP ?V OBDFLK >KA 4LOOBP 3QO>F@>PFCFH> ?RPFKBPPBRQBOMOFPBP

J)PI>KABO ?RPFKBPPBP

151BC $1<5 5=1<5

>SBO>DB "L>OA QBKROB "L>OA LC $FOB@QLOP (LROP ABIFSBOBA LC 3Q>KA>C

#LKAR@Q QO>FKFKD QL BJMIL
@LKQFKDBKQ TLOHBOP

#LKQFKDBKQ TLOHBOP >0B ABCFKBA >P >KV RPBOP LO TLOHBOP TEL >0OB KLQ AFOB@QIV BIJMILVBA ?

E:AQl< 585>10



#@1<@51A %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB

+85 ?G>5B 53?CICD5=B1>C@?BD

:A91< 0175@1<= 1==
>: :1?< [?=>:81<= 59 >41
91<3C (>575>51= -90

19>5-7 1M ERBP 2L>A 3BOSF@BP
'<-925KP 40>KPFQ 3VPQBJP >KA 0
-I57TPRPFKBPPBP

=1/>:<= -/<:== ?2=><-75- -90 "1A
1-7-90 $LTKBO ABIFSBOP JRIQF AFP@
tA91< 585>10 ' PLIRQFLKP QL @RPQLJBOP >@
&* F #) 5= - 71-0593 4EBPB PBOSF@BP FIM>@Q QBBHPRBBOPB@QLO FK IRPQC
e . B JFIIFLKP LC MBLMIB BSBOV gXV:B>(AKA TFQE LRO @>M>?]
<@501< 22 5_9>13< > BK>?IB @LJIJRKFQFBP QL QFRESRAFKD OL>A PBOSF@BP (
=1<@5/1= -/<i== ?=><-75- FKCO>PQOR@QROB O>FI >FO

-90 "1A ,1-7-90
0175@1<593 -90 8-59>-59593
1==19>5-7 592<-=><?/>7?7<1
>4-> 19-.71 /:887?795>51=
> >4<5@1

4EB ABJ>KA CLO LRO PBOSF@BP FP
PE>MBA ?V FKSBPQJBKQ FK QEB BKB(
QO>KPFQFLK ABCBK@B @>M>?FIFQ)
DLSBOKJBKQ PBOSF@BP >KA v
FKCO>PQOR@QROB BUM>KPFLK KBj
QL PRMMLOQ MLMRI>QFLK DOLTQE
IL@>I FKARPQOV OBSFQ>IFP>QFL

J H”H”H[l r]n*mu‘M' RS

y ||Hu

4EB PB@QLOP TEBOB TB LMBO>QB
OL>AP O>Fl MLOQP >KA >FOMLOQ
D>P T>QBO QBIB@LJJRKF@>QFL"
BKBODV KBQTLOHP EB>IQE BA
ABCBK@B >KA LQEBO DLSBOKJBK
PB@QLOP

$LTKBO FP LKB LC IRPQO>IF>bF
.BTY:B>I>KAbP I>ODBPQ MOFSS
BJMILVBOP TFQE >MMOLUFJSQBI
ABAF@>QBA MBLMIB TEL :
RKFQBA ?V LRO EFDE MBOCLOJ
@RIQROB HKLTK >P a4EB $LT
$FCCBOBK@Bb

$LTKBObP OROMLPB %K>?IFKD
@LJIJRKFQFBP QL QEOFSB OBCI
@LJIJFQJBKQ QL PE>MFKD > JLOB
PRPQ>FK>?IB PL@FBQV

/RO FIM>@Q DLBP ?BVLKA PBOSF@B
ABIFSBOV ' LRO P@>IB >KA MOBPBK
MLPFQFLK RP QL @OB>QB ILKD QBOJ"
S>IRB CLO LRO PQ>HBELIABOP 7FQE >
EBOFQ>DB LC JLOB QE>K VB>OP TBY
@LKQFKRB QL @LKQOF?RQB JB>KFKDCR
>@OLPP AFSBOPB PB@QLOP

3RPQ>FK>?FIFQV FP BJ?BAABA FK QEB
T>V TB LMBO>QB * COLJ OBAR@FKD
LRO BKSFOLKJBKQ>l CLLQMOFKQ >KA
J>FKQ>FKFKD QEB P>CBQV LC LRO MBLMIB
QL CLPQBOFKD QORPQBA OBI>QFLKPEFMP
>KA ?RFIAFKD > AFSBOPB FK@IRPFSB
TLOHCLO@B 4EBPB MOFLOFQFBP >ILKDPFAB
PQOLKD CFK>K@F>1 MBOCLOJ>K@B
RKABOMFK QEB S>IRB TB ABIFSBO

2BCBO QL

LMBO>QFLKP

E:AQL< 585>10

BKA QL BKA QO>KPMLOQ PLIRC
>SPPBQ J>K>DBJBKQ

>5B71 ,D9<9D95C

OOLSFABP PBOSF@BP >KA PLIF
QE>Q @LKKB@Q @LJIJRKFQFBP
BPPBKQF>I KBQTLOHP >KA
FKCO>PQOR@QROB

7B ABPFDK ?RFIA LMBO>QB >
J>FKQ>FK QLA>VbP @OFQF@ >
>KA KBQTLOHP ABIFSBOFKD P
>S@OLPP QEB T>QBO BKBODV 5>
QBIB@LJIRKF@>QFLKP PB@QL
$LTKBO FP >IPL > IB>AFKD MOl
LC BKA QL BKA >PPBQ IFCB@V
PMB@F>IFPQ PBOSF@BP QL QE
DBKBO>QFLK CRQROB BKBODV
FKARPQOF>I >KA JFKBO>I MOL
PB@QLOP

/IMBO>QBP >@OLPP > O>KDB LC
FKARPQOV PB@QLOP FK@IRAF|
BAR@>QFLK EB>IQE DLSBOKJ
>KA ABCBK@B $LTKBO ABIFSB
>PPBQ J>K>DBJBKQ PBOSF@BP
C>@FIFQFBP >KA BPQ>QBP QE:
J>FKQBK>K@B BUM>KPFLK >K/
COLKQIFKB PBOSF@BP CLO PL
B@QLKLIF@ FKCO>PQOR@QROB

$LTKBObP BUMBOQFPB @LSBOI
O>KDB LC >PPBQ QVMBP FK@IF
RKFSBOPFQFBP P@ELLIP >KA
PL@F>I ELRPFKD @LOOB@QFL
ABCBK@B BPQ>QBP >KA PRMMI
ABCBK@B @>M>?FIFQV

$LTKBO P PBOSF@BP EBIM QL |

IKKR>| 2BM@OG @CH@>1 >PPBQP PRMMLOQ]
CROQEBO ABQ>FI| LK $LTKR@DRQB OBIF>?IV >KA @LPQ

BCCB@QFSBIV

E:AQl< 585>10



WESTERN
AUSTRALIA

51<D8 C165DI l>
G5<<259>7

7LK QEB ,B>ABOPEFM
I@EFBSBJBKQ !T>0A CLO >K
%UB@RQFSB ->K>DBJBKQ 2LIB 3QLO>DB MOLGB@Q °
)KARPQOF>I >KA OLTBO 'BKBO>QFLKFKA FK QEB TLOIA
3BKFLO ,B>ABOPEFM 4B>J 7BPQBOKH@QL?BO
IRPQO>IF> >KA > CFK>IFPQ FK QEB
#LKQO>@QLO ->K>DBJBKQ !T>0A

@>QBDLOV FK QEB 7(3

&LRKA>QFLK !T>0AP

,BA QEB @FSFI

)32)

JB@QE>KF@>1 >KA BIB@QQOF@ =
@LKPQOR@QFLK >KA @LJIJFPPFLKFKD CLO QE
>KA "B>@E %KBODV -LLJ?> #>07?LK #>M

NORTHERN
TERRITORY

QUEENSLAND

TEF@QE >@EFBSB#

0>0QKBOBA TFQE $B>HFK 5KFSBOPFQVbP )KPQFQI
YKQBIIFDBKQ 3VPQBJP 2BPB>0@E >KA )KKLS>QFLE
QL ABSBILM QEB TLOIAbP CFOPQ CRIIV

>RQLKLJLRP @IB>KFKD OL?LQP CLO
M>PPBKDBO O>FI

#@1<@51A %KSFOLKJBKQ >KA #IFJ>QB #E

.'5

>KDB

?@<5

(B>IQE 3>CBQV >KA 7BII?BFKD

OBLMIB

$LTKBO ABBMBKBA FQP M>OQKBOPEFM TFQE QEB .2, #LT?

LCCBOFKD PFU 9B>0
>QQBKA>KQP >Q

,>S>0>@H

>KA PQRABKQP COLJ QEB @>JM]

">00>@HP TEBOB $LTKBO MO

J>K>DBJBKQ PBOSF@BP CLO $BCBK@B 4EB MOLDO>J TLK

LE $BCBK@B 3B@QROFQV >KA %PQ>QB 'OLRMbP

SRMMLOQBA MOBM>0>QFLK >KA OBPMLKPB QL

#V@ILKB !ICOBA FK &B?0R>0V IR
3RPQ>FK>?IB 2L>A 2BPLRO@B #BKQO
"OBKA>IB PRMMIFBA OB@V@IBA P>KA

YP>KA?>DP ABIFSBOBA >@OLPP
QE>K YQOR@HIL>AP /K@B QEB @V
M>PPBA QEB )KQBIIFDBKQ 40>KPML(
QB>J TLOHBA >OLRKA QEB @I1

>CCB@QBA >PPBQP FK@IRAFKD

IFDEQP >@OLPP QEB 'LIA #L>PQ >KA
-LOBQLKY">V

?F5B>1>35

$LTKBO @LKQFKRBA FQP C
"L>OA OBKBT>I| /K *RIV
0BQBO ">OHBO @LJJBK@B
.LK BUB@RQFSB $FOB@QL
QEB PR@@BPPFLK MI>KKF
IRAFQ >KA 2FPH #LJJFQQB

.LK BUB@RQFSB $FOB@QL
Y.LSBJ?BO
51<D8

C165DI 1>4 G5<

PBOSF@B "BVLKA

I58Y JFIIFLK AROFKD
Y4>U IMMB>I

@ (1)
o

o

1Q QEB #>0AFCC 2>FI 3%05 " "
$BIFSBOV #BKQOB $LTKB' &
ABSBILMBA MOL@BPPBP QL
OB@V@IB RPBA QO>FK
@LIJMLKBKQP QE>Q TLRIA E>9B
LQEBOTFPB ?BBK @I>PPFCF
@LKQ>JFK>QBA T>PQB

.F@LIB (LIILTP TEL OBQFOBA

$LTKBO @LKQFKRBA >P QEB ->GL(
0>0QKBO >KA ->Q@EBA 'FSFKD g

"IRB FK
$LTKBO J>Q@EFKD ALK>QFL
"BVLKA "IRB O>FPBA

(0]
B FK

L@RP LK

N >P >
D >P M>0
<D

B # B

Christchurch

Dunedin

JLO% YK TMOFI

@ILKB QE>K

—o

o LC
EB

1)$/# 2B@

>CQBO 40LMF@>1 #V@ILKB 4>J AFF

QBIB@LJIRKF@>QFLKP PFQBP >@OLPP
Q 3VPQRIBHI>KA 7>FH>QL >KA ">V LC 0IBKQV $LTKBO
4BIB@LJIJRKF@>QFLKP QB>J ABMILVBA JLOB QE
QO>CCHFE-J JBIJ?BOP >KA PR?@LKQO>@QLOP >@OLPP
ILKD TBBHBKA QL OBPQLOB PBOSF@B
@>00V LRQ BJBODBK@V OBM>FOP HBBMFKD @!|
ORKKFKD CLO LRO @RPQLJBOP >KA @LJIJRKFQV

'572@ <5

,>RK@EBA &BQR 0>PFCFH> * > ABAF(
KBQTLOH CLO 0>@FCF@ MBLMIBP TF
TLOHCLO@B &BQR O0>PFCFH> >FJP Q
BPQ>?IFPE > QO>KP 4>PJ>K BJMILVB
KBQTLOH OLII LRQ > Q>FILOBA IB>A
MOLDO>J CLO 0>@FCF@ &LOBMBOPL
,B>AP >KA 3RMBOSFPLOP >KA DOLT
>T>OBKBPP LC 0>@FCF@ @RIQROBP
$LTKBObP J>K>DBOP

$LTKBObP TLOH LK QEB -Q -BPPBKDB
"VM>PP T>P OB@LDKFPBA TFQE QEB

%KSFOLKJBKQ>I %U@BIIBK@B !T>0A

)KQBOK>QFLK>I %OLPFLK #LKQOLI IP
4EB MOLGB@QbP BUQBKPFSB JFQFD>
LCCPBQ MOLDO>J FP ABPFDKBA QL A
KBQ D>FK FK ?FLAFSBOPFQV TFQEFK
OBSBOPFKD B@LILDF@>| AB@IFKB FK

@ -p1<D8 C165D| 1>4 G5<<259>7
$LTKBO M>OQKBOBA TFQE QEB -BKQ>I (B>IQE &LRKA>QFLE

:B>I>KA >KA PMLKPLOBA QEB -RIIBQ ->QQBOP @>JM>FDK

KBT ?BK@EJ>0OH CLO CRKAO>FPFKD LRQ@LJBP
ALK>QFLKP O>FPBA RM QL .:$

J>Q@EFKL
#LJ?FKBA TFQE @LJJI

@LKQOF?RQFLKP QEB @>JM>FDK PBQ > KBT OB@LOA CLO

CRKAO>FPFKD BCCLOQP O>FPFKD LSBO .:$

QLT>0A



#@1<@51A %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB

B ? *DB1D57I (>SFKD OBCFKBA >KA PFJMIFCFBWOLBB @RPQLJBO @BKQ
7 6 7 4 ! # O & 5 6 4 # 6 ! _|_ % 2 4 + 1 4 _|_ a 5 MLOQCLIFL >OLRKA QEOBB PQOLKIDKIJBKQ QL ILKD QBOJ

. P'E?OKBQOBDF'-BK;?Z'ER(?; ?FLPE?I%%E%EEE\J\ 40>KPMLOQ &>@FIFQ#RPQIIBO KBBAP >KA QE|

> > 5QFIFQFBP " B E TEESEM¥FKD LC J>OHBQP QEO

JB>PROB LRO MOLDOBPP KL@LKQOEVRQFLKP B>@E FKAFSFAR>I
4EB ABSBILMJBKQ >KA FKAFSFAR>| >@@LJMIFPEJBRQF IR QL QEB Q>2IB >KA CLPQBO LkO PQO>QBDV FP RKABOMFRREA 2bRO PQO>QBDV FP 2>PBAHLRDEQ ,B>ABOPEFM

FIMIBIBKQ>QFLK LC > EFDE ,p| 5y QEB FIM>@Q TB @OBXGBOGPKIBKQ TEBOB BSBOVLKB CBBfPO OROMLPB >KA CL@RPBEBURGRQFKD LRO TLOH @LKPFRAVENO oBCFKB MOLGB@
MBOCLOJ>K@B @RIQROB FP pyEoBA QB> S>IRBA EB>OA >KA BJMLTBOBA QL @>MQROFKD DOLTQE LMMLORRXFGKEPK@BA OFPH >KA @LPQ OBMLOQFKD @LOML
@LOKBOPQLKB LC $LTKBObP oo pl< 1195<5/55C S@EFBSB QEBFO CRI| MLQBKQF>I >!FDKBA QL CLRO HBV J>@O0@LJJBO@F>I DLSBOK>K@B PRMMLOQ PBOSF@B IBSBIF
POZKPCLOIZQFLE QE>Q @LJJB)Kl@OB:.5> 2:< 1?<[?=>:81<= 4EFP >IPL OBCIB@QP LRO @LJJFQJBQK>F|TFKAP /RO PQO>QBDV FK@LOMLO>QBPVPQBJIP BCCF@FBKEY

FK Y%KBODV QO>KPFQFLK 4ERCBHPBQPBA FKFQF>QFSBP QL #LKQFKRB QL BKE>K@B LR
. /RO, @RBQLIBOP >0B >Q QEBREEBRUPRY KA QL MOFLOFQFPFKD QESgNRrFEOBIBKQ CLO KBT MLTE IFL

RFABA ?V LRO OROMLPB a%K>7]| % XE>K@B IB>ABOPEFM @ >MIMFQRE

- TBII?BFEKD LC LRO MBLMIB
@LJIRKFQFBP QL QEOFsBb PRBOYSFSHL TB AL FKCO>PQOR@QROB QL PRMMLOOAHESE > MBOCLOJ>K@RBO pQO>QBDYV >KA 4EB $LTK
@RIQROB OBSLISBP >OLRKA IQEFDEBMBOCLOJ>K@B @RIQ¥ER SLTKBO $FCCBOBK@B FP LRO ILTBO @>07LK B@LKLJV /ROgRrigrOB $FCCBOBK@B >0B @ILPBIV @
MFSLQ>I @RIQRO>I ?BE>SFLBOBFSBP TEBK TB MOFLOFQM@HgJIFQJBKQ QL @OB>QFKD > BIB@QOF@>1 >KA BKBODYV LSB LMBO>QFLK>I ABIREB@RIQROB MOLSFABP QEE
>M>?FIFQFBP E>SB ILKkD 28B% <
!@EFBSBJBKQ @RPQLJBO @BKROGEFIAFKD >KA BU@BEAPKDI>@B QE>Q OBCIB@QP QEBPB @ ~?FIFQFBP FK PRMML@QRKA>QFLK RMLK TEF@E LR

>
>KA >K FK@IRPFSB >KA MROBRPRLBBO BUMB@Q>QFLKP X5B8BH @RIQRO>I ?BE>SFLRO>I CL@RPQROBKDQE >KA LSBO QEB M%l Q0>@Q J>ODFK DOLT@PRO>QBDV BUB@RQFLK FP 2?1

TLOHMI>@B 7B @>Il QEFP a¢E® LRO @RPQLJBOPb BK@LROBDBPTER@E TFII RKABOMFK LRO YVB>OP S$LTKBO E>P ESMFEKD ?BE>SFLROP >QQF
$LTKBO $FCCBOBK@Bb MBLMIB QL >@QFSBIV PBBH EROAREPY >KA EBIM RP >@EFBSB LRO@LKPQOR@QBA JLOB QE>K )IMIBJBKQ BKE>KQBA OFPE\I@@,Ekgp >KA FKCIRBK@FKD
MR PMEEB |V YHFILJBQOBP LC MOLQL@LIP QEOLRDE QBK
/451@1819> IFPQBK FKQBKQIV >KA >A> WPOO>Q0BDF@ FKFQF>QFSBP >
“V >IEDKFKD LRO DL>IP TF QO>KPJFPPFLK IFKBP >KA JIU®\ DLSBOK>K@B TFQE >
)1 :A9 >41 :2>/:81= > > QEEFRRDELRQ 89 @LKPFABO>?IB FRIMEBIBKQBA >KA PRPQ>FKB.
F i O QE>K PR?PQ>QFLKP BJME>PFP LK >MMIF@>QFL
K > EFDE MBOCLOJ>K@B @ O, © FRO @RPQLIBOP TBOM L ALKB QL ABSBILM LRO O OFPH DR>OAO>FIP >IFDy By
) MRROPFLK LROPBISBP >P FKABRBRBY EFDE MBOCLOJ>K@B @RIQROBBCBK@B PMBKAFKD $BCBK$F% 0 @BMOST s @180 >IPL >IFDKBA QL L|
>@EFBSBJBKQ FP QEB CLRKAFQLAEP-FEL >KQF@FM>QB >KQE 4EB $LTKBO $FCCBOBK@B CRKAFKD FP CLOB@>PQ QL D411 o GROMLPB ~ TFQE ?LQE AOFSEB
PR@@BPP ALABIP >KA QBOJP >KA | 2GB@QFSB LC a%K>?IFKD
OBPMLKA QL J>OHBQ ABJ>KP1ERK@EFKD LK *R|V LSBO QEB KBUQ AB@>AB >K
SLTKE® E>P MOLSBK JFKFJRJ OBQROK EROAIBPg| jJRKFQFBP QL QEOFSBb
)Q FP >?LRQ LTKFKD LRO 9/7?=5@1 -90 ;?<;:=1 710 %J?BAAFKD FQ FK LRO LOD>KFP>QFLK
OBPMLKPF?FIFQFBP IB>OKFKDICO+JDRO< 1-/4 :>41< E>P ?BBK > HBV CL@RP @>M>?FIFQFBP FK >ASFPLOV
BUMBOFBK@BP >KA OBIBKQIBPPLV QERbRBDELRQY&g @LKPQOR@QFLK J>FKQBK>K@B
MROPRFKD BU@BIIBK@B %>I0E LcrPRMBOCLOJ>K@B @R >KA COLKQ IFKB PBOSF@BP TEBOB
X MBLMIB FP > @OR@F>| W%@@EA >OLRKA MROMLPB TB >FJ PMBKAFKD FP CLOB@>PQ Q D OB > A

FK@OB>PB >?LSB EFPQLOGR ?G>58 CE335CC6E<LI
>SBO>DBP 45<9F5B54 D85 *?ED8
OLMR|>QFLK DOLTQE ECDB1<91 3?=@?>5>D ?6 D85
= , IB5 '5>9>CE<1 #9>; ;

D el'ﬁ. LSBOKJBKQ LRQPLRO@FK DB1>C=9CC9?> @B?:53D

own BUMB@QBA QL @LKQFKRB
?V MLMRI>QFLK DOLTQE >

P -_— " CL@RP LK S>IRB CLO JLKB

LRQ@LJBP $LTKBObP PBO
° >OB BPPBKQF>| >KA TB E>

Our culture foe AFSBOPFCFBA MLOQCLIFL
The Downer Difference. | S80PFCF3A MLOQCLIFL

COLJ DLSBOKJBKQ OBI>QBY
BKQFQFBP >@OLPP EB>IQH

. e e teae il T e T .
Culture focus areas [L We own th mes. \L \ Ne do it for our custome || Wes I BAR@>QFLK PL@F>| ELRPH
= We meet our commitments. =  We consistently deliver forour " :-:l'fhkee? eac.hkother safe. : ABCBK@B _
; = | hold myself and others customers. 2 ere's a risk or concern,
Culture behaviours - e e oo i\pfe‘ak uﬁ :r: SteF: Upa = ,L@>1 FKARPQOV OBSFQ>IR
*  We always work to be better. if we don’t, we'll find out. 2 e’re all different and we trea LTKBO FP LKB LC EB CB
0 I\N:Zir::utexw;edm P each other with respect. $ [ Q
expectations. = We'll always have each other’s OBJ>FKFKD !RPQO>IF>K M{
\ backs. @LKQO>@QLOP TFQE @LO
f QB@EKLILDY FKQBDO>QFL
, J>KRC>@QROFKD >KA QEBE
[ i QL JL?FIFPB I>O0DB PHFIIBS
hl e

TLOHCLO@BP >KA > AFSB(Q
PRMMIV @QE>FK LC JLOB Qf

ABIFSBOV M>0QKBOP
>@OLPP ?LQE JBQOLMLIF
OBDFLK>1 >O0B>P LC IRPQO=
.BT :B>I1>KA

Own it. Do it. Make the Difference.

E: A9 1< 585>10 EAQL< 585>10



#@1<@51A %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB

&EB 1@ @B?138 D? CECD19>129<9DlI *ECD19>129<9D| 7?FXEK>K@F3] FIMIF@>QFLKP LE1@PMI@QB1;:<>593 >: :-<0

$LTKBObP @LOMLO>QB DLS%@%EW:%%D@S%;;Q >PPPL@F>QBA QLWLBOO%%K%UB@RQFSB >IPL O
CO>JBTLOH MOLSFABP QEB MI>QCLOJ CL% PRPQ>FK>?FIFQV OBI>QBA FK(
QEB FABKQFCF@>QFLK >KA 9bK2PbBIBKY >?<1 :885>>11QEB "L>OA QEOLRDE $LTKBO |
LC HBV OFPHP FK@IRAFKD ZBANMBKBEPIB KK PBQQFKDJEKRE*V 'OLRM 0BOCLOJ>K@B
QL PRPQ>FK>?FIFQV >@OLRP QEBOPRPHKHEPP QL SLTKBMPL@BPP 4EB "L>0OA OB@BFS
4EB $LTKBO "L>0OA E>P LSBBREFPDR®BRJ )K@BKQFSB P@HKIBEIV OBMLOQFKD LK PQO>!

Board Committees
Zero Harm People & Culture Audit & Risk Project & Governance PRPQ>FK>?FIFQV FK@lRAFl@j'%B'QE:K@B>OB>P PR@E >P FKFQF>QFSBP >KA MBOCLOJ>K
Committee Committee Committee Committee @E>KDB >@OLPP $LTKBO >RRRAQPFK>?FIFQV FK@IRAFRREB>FQE?FKRAQV JBQOF@P FI

BPQ>?IFPEBA > KRJ?BO LC P>CBQV BKSFOLKJBKQ>I @LIMIEPKEBORI>QBA JBQOF@P

Chief Executive Officer @LJIFQQBBP QL >PPFPQ FQ@IK BB @BF¥'SBBy>KA BU>JMIB DOBBKELRPB D>P

>KA BCCF@FBKQIV BUB@RQFR® FQHKFP>QFLK >KA BIJMIBYEBpFELKP MBOCLOJ>K@B

OBPMLKPF?FIFQFBP &LO JLRYEDRBBIRKQKA4EB OBLMIB >KAg |F3j>QB OBI>QBA OFPHP >K
" [ B #LJJFQQBB >IPL OB

Group General U B>@E "L>0A @LJJFQQBB JBAREIO QQ QRAPBPQRKFQFBP

Chief Risk Officer | Chief People Officer Chief Financial Officer Counsel & Company Operating >KA MROMLPB OBCBO QL $LCTKKEOGHFOBMLOQP COLJ J>K>D§/0JIP§S:%LKJBKQ>I @LIMIF>K@
Secretary Officers #LOMLO>QB 'LSBOK>K@B 3Q-¥QBLUBKBObP PRPQ>FK>?FIFQV

FK QEB IKKR>I 2BMLOQ MBOCLOJ>K@B TEF@E FKCLO(BQEBE >KA P>CBQV PQ>QFP
Finance [ IT & Cyber
Team Team

The Board

2
(@
-
2
o
0
o

Management Level

) >MMIF@>§FLK LC $LTKBObP %JMILVBB PQ>QFPQF@P
4EB "L>OA @LKPFABOP PRPOZFKRBON@M K 0LIF@V CLO
OFPHP >KA LMMLOQRKFQFBBFHGQERS>2FIFQV IFKHBA OBIRKB8OIQFLEKD| 9> CECD1C

Procurement

Zero Harm People & Culture Sustainability & & Property

Team Team Environment Team

Team CLIILTFKD @LJJFQQRBBP CLORJF)| DBAFKCLOI>QFLK OBGBO@R >
MOL@BPPBP QL FKCLOJ FQP DLKRRKTK@f 1 00 S@PRBY>7
: >MMOL>@E $LTKBO OB@LDKFPBP QE>Q
SUIREE 7 B1/?>5@1 1-01<=45; '1-8 :QU>KPM>0BK@V FK PRPQ>FK>

,1<: -<8 :885>%FIB MOFJ>0V
@LJIFQQBB TEBOB PRPQ>FRRPREBK>?FIFQV FP @LkPFREYLER@RKD FP BPPBKQF>1 QL

PO TEQE PQ>HBELIABOP ¢
OBI>QBA J>QQBOP >0B AFP@RPPLEWP ¥VBEHFLAF@ %UB@ BQFP QCJEPFKQBOMOBQ\
FK@IRABP EB>IQE >KA P>CBBYABOPEFM 4B>J cLORJIP PEB RARKD: >

Health & Safety Environment & Climate J>K>DBJBKQ @LKQOLIP >KAEB JLKQEIV JBBQFKD >QQBREEL GyQBA @I1>FJP PLIBQF.
MBOCLOJ>K@B >KA BKSFOLXEBKOLRM #EFBC %UB@RQ PO g@- »P DOBBKT>PEF

. LK B >MMIFBA QL OE
FK@IRAFKD @IFJ>QB @E>KDIB/0OBMLBWYFEF BC &FK>K@§F#&%}|§' O§|38P “KA PBIB@QBA

BU Level

Working Groups, support functions, all employees

"5 D1B75DC "' C >KA MBOCLOJ>K@B #&/ 'OLRM 'BKBO>I| #LRKPBI
SSElcc | | CoE1e<) #LIJM>KV 3B@OBQ>0V 'OLRMRYERRK>?FIFQV JBQOF@P >0
?05>"-90 %5=6 :8BBPBRQP (5| \v|B /CCF@BO #0/ 'OLR | >PPRO>K@B LO OBS
:BOL C>Q>IFQFBP CBJ>IB OBAR@QFLK >@OLPBPOL ?0OB>@EBP LC QEB "L>OA FK LSBOPBBFKD $gKBEBR@RO #2/ QEB #EF’&V&MI;OQ QEBFO >@@RO>@V |
‘BOL EB>IQE >KA P>tBWYBPBKQ>QFLK RPLIRQB 3@LMB >KAFP@ILPROBP OBI>QFKD QL BKQBOMOFPB OFPH MOLCFIB,QREBSFkD /ccF@BOP #11PORBLEEBLEERQY
MOLPB@RQFLKP >KALJKEBEP "L>0A BJFPPFLKP >D>FKPQ 3KO&®BQ PBKPFQFSB ESSSCB@J%FiBKKABZEBLcZ:FFPKHQB>oK.JﬁQ>F;F@B|3|§,QQ5LK|FQ KA 'OLRM &RK® QFLK>|
LPQ 4FJB )KGROVTLIBK FK BUB@RYFHEH FKB FKCLOJ>QFLK o e oS FK@IRAB%BDEF} R@IRAFKD QEB 'OLRM
MLBEQFLKP ' :BOL ?OB>@EBP LC >KQF %UB@RQFSB 'BKBO>| ->K>DBO
cOBNREREY 229E DLSBOK>K@B LSBO $LTKBObQR
4LQ>1 2B@LOA>7|BTLIBK FK .BQ WBOL >@OLPP 3@IOFBBOV >KA @LOORMQFLK FKOBD B A K>DBIBKO B POQ>FK>?FIFQV >KA %KSFOLKJBKQ >KA
V> K>PBIBKQ MLPFQEKAP BIFPPFLKP >D>FKPR@MK QBDO>QBA J>K>DBJBKQ PYPRRI%UB@RQFSB 'BKBO>I ->K>DBO
JKGROV &0BNRBK@ >® &9 2>PBIFKB _ TEF@E BK@LJM>PPBP QEB %K®QBPMOFPB
42)&2 TLIBK FK QEB _ . 7, 'BOL ?OB>@EBP LC 2FPH ->K>DBJBKQ &0>JBTLOH 4EB
L >@QFLKP >OFPFKD@thgh0@8B OPB@ROFQFBP QO>AFKD MLIF@Y 1kBO 3Q>KA>0A >KA QER %BHAB@RLK 1R>0QBOIV "RPFKBPP
(FDE OLQBKQF > )R@E:]AWQP JK@OB>PBA OBKBT>?)KPFABO 40>AFKD 'LSBOK>K@B ->K>DBJBKQ P¥B8EBTP TBOB EBIA FK &9 ?BQTBBK
LSBOARB A>VP ELROP LC )KAF %E‘g,ng RPB >KA CIBBRO| FKPQ>K@BP LC >KQF 4EBPB CO>JBTLOHP PRMML®EBR #%/ #&/ #2/ 'OLRM
#RIQRO>| IT>OBKBP OFCF@>QFLK @LJMBQFQFSB ?BE>SFLROP @LKPFPQBKQ >KA PQOR@ QBBEQ Q¥ MOI>@EAP >KA "RPFKBPP 5KFQ
4O>EKFKD 4B 10> :BOL BKSFOLKJBKQ>I QL J>K>DFKD OFPH @LJMIFBe@B FX@IRAFKD #//P >KA QEBFO
7E>K>HB >KA 4B IOMOLPB@RQFLKP >KA CFKBP MOLGB@Q ABIFSBOV >@OLPMBEBAURKPk KA &RK@QFLK>I ,B>AP
-[0>J>Q>KD> 40>F3(F/KD PBB 'LSBOK>K@B >KA OFPH3IRPQ>FK>?FIFQV MBOCLOJ>K@B T>P
ABIESBOBA Q#/B J 3@LMB J>K>DBJBKQ LK M>DB CLOOLRQFKBIV OBSFBTBA FK QEBPB CLORJP
24% QO>FKBA -B¥d>| ->OHBQ ">PBA '(’ CROQEBO ABQ>FI| 4EB #LJJFQQBB >IPL
(B>IQE &FOPQ !FA TEPZELPIPN:IQ@:BFKQBKPFQV E>P LSBOPFDEQ LC $LTKBO P

@LIJMIF>K@B TFQE >MMIF@>?IB IBD>I

>KA OBDRI>QLOV L?IFD>QFLKP

FK@IRAFKD QELPB OBI>QBA QL
PRPQ>FK>?FIFQV !AAFQFLK>IIV QEB
#LJJFQQBB LSBOPBBP @IFJ>QB

OBI>QBA OFPHP >KA LMMLOQRKFQFBP TFQE
> M>O0QF@RI>0 CL@RP LK DLSBOKFKD QEB

M>PQ QEOBB VB>OP

05B? 1B= CECD19>129<9DI B5<1D54 *8?BD +5B= >35>D9F5 =5DB93

ECAQL< 585>10 EAQL< 585>10



$1D5B91<9D| 1CC5CQOKMR® COLJ PQ>HBELIABOP EYPM>@Q LC $LTKBO LK QEB

#@1<@51A %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB

*ECD19>12<5 9>1>35MMOLUFJI>QBIV VB>OP >KA$SFSBOPFQV >KA JBKQ>I EB

MOLSFABA > CLRKA>QFLK CLOBIBRXLJV BKSFOLKJBKQ >KA OBFKCLO@BP >IFDKJBKQ ?BQTBBXK LRIO?BFKD LOD>KFP>Q
$LTKBObP J>QBOF>IFQV >PPBRBRIPFKIIR/ >ppBPPIBKQ @MBARERQEA@IRAFKD QEBFO ERJ>K SLTKBObP >MMOL>@E QL CRKAFKD >MMOL>®@E >KA %3’ CLO BU>JMIB $FSBOPFQV

DOLRSABA FK BKD>DOBJBKQ FV Lk FxABMBKABKQ QEFOA MOPmEQP (P:RPQ>FK>?F'FQV FP FKQBDQ?)%%/@BE:%%BLRO "BKQ>| (B>IQE &LRKA>QFLK

F@KL?<I|3:FﬁZIB;gAT?:%?;BQ;gl-ﬁ?ﬁﬁﬁﬁdéﬁ%za T>P RKABOQ>HBKRSFPQ>QFSBIV @LKPFABOBA QEB 3;g;E?KF:;F?EgJPEEﬁBJ:HLF:KD TFQE LR BT :B>I>KA "BVLKA "IRB
TKFQF>0FSE  2) ,BKBO>|'P>F$C?§WF9 RKADFKQBOSFBTP ABPWDEBALRLLRO PRPQ>FK>2FIFQV CLOJFKD LKB LC OEB HBV. 18D>5B9>7 67B )TF >KA -[LOF LOD>KFP>QF
FK@IRAFKD '2) ->QBO?§36@JI{)ALCE§;§FE§BOPB SFBTP LKSBIFERFOFPHP >KA LMMLOQRKFQFBF o oRIBKQP QE>Q PRMMLOCE%_JQ 3%09?12<5 &FOPQ .>QFLKP LOD>KFP>(
?FIFQV FIM>@QP OE}P%ETkgébP ?RPFKBPP JLABI 4%k < b:5>D BU>JMIB 3Q>0P &LRKA>QFI

>KA '2) LK PQ>HBELIARRQIL 0QRKFQFBP 2BPMLKABKRBOROBERABAKA @>PE CILTP @LJIJFQJIBKQP

BKD>DBJBKQ 3Q>HBELIABOE ;{APPEBP FKSBPQLOP @RPQLJBOP
FABKQFCFBA ?>PBA LK QEBRQ \\BIBSSB @A @LIIRKFQV >KA

QL SLTKBObP S>IRB @E>FK tAB@FRBAAM>00KBOP

J>HFKD FKCIRBK@B >KA MLQBKRQFiHRA QEB @LK@BMQ LC ALR?IB

?B FIM>@QBA ?V LO FKCIRBK@BOF>IFQV 2V >PPBPPFKD J>QBOF>IFQV
PRPQ>FK>?FIFQV FPPRBP L] OTL MBOPMB®@QFSBP

Y <) e =

3,,P >OB CFK>K@F>I FKPQORJEK 965%'@ QL @LKQOF?RQBAQEB#LT?LVP (LRPB
>’|’FDK > @LIM>KVbP @LPO LakE9 éqilQ LKPb 3RPQ>FK>?IBLSBOKJBKQ CLO BU>JMIB
E

TFQE FQP PRPQ>FK>?FIFQV %/I% Bljg%%éL>lP 3%'P 4B ORKF +\HFOF -FKFPQOV
4EOLRDE LRO MOBPBK@B LRO$BSBILMJBKQ 40>KPMLOQ
5KABO > 3,, IL>K MOF@FKD BPMIRKBBA >KA OBI>QFLKPEFMPRQBLOFQFBP

QL QEB >@EFBSBJBKQ LC PME@FCEHFI®MLPFQFLKBA QL @LK%Q@?:@Q@AOL@ROBJBKQ

%3' Q>O0DBQP 4EFP JB@E>KBRI>OAP >@EFBSFKD QEBPB Dll-@b%KFP>QFLKP CLO BU>J
PRMMLOQP $LTKBObP >FJ QLBA?GABFO OBI>QBA Q>ODBQP3FRI$\/|QII'I'BQ>QFLK +EK>T>V
PRPQ>FK>?FIFQV >@OLPP LFFOQMLOQ>KQ T>VP 40>ABOP >KA !JLQ>F

LROYPQO>QBDV TFQE LRO %3'woLAR@QP "RPFKBPP #LRK@FI LC !'RP(

Phase 2: ' Phase 3: Phase 4: ) Phase 5: L?GB@QFSBP

Stakeholder Engagement Analysis & Insights Prioritisation & validation Finalise Clte.l'if_ﬂit\/ ’ "V OBPMLKPF?IV LMBO>QFKDBRRQ>FK>?IB "RPFKBPP #L

Assessment Report )K &9 $LTKBO PR@@BPPCRIIVRPEKBPP .. IRPQO>I>PF>K 2>FIT>V

OBCFK>K@BA ?FIIFLK LC FQREg| RpE LRO @>M>?FIFQV sRRL@F>QFLK

$LTKBObP JLPQ OB@BKQ CLOJ>I J>QBOF>IFQV >PPBPPJBKQ T>P @LKAR@QBA FK >KA CLIAMBAF@EREA RE POV WBFPBHETWEED F&-ABOPEFM $B@>0?LKFP>QFLK BK>?IB

_ . ? ? .

$4-=1 :9375=> 01@17:;81994-=1 &>-614:701< $4-=1 $<5:<5>5=->5:9 -90 coLJ FIPLK QL FHFL'?kFDOLEEEE LRO PL@F>I CLO BU>JMIB %KBODYV .:
$LTKBO FABKQFCFBA > ILKDYRP@LELIPKMRQ T>P @-750-55@0LPP CRK@QFLK>| CLIILTEKD > OBSFBT LC CRKAFED S kPF2FIFQV M>0QKBOPEG@RIIOAB@LKLIV M>0Qk

' IFNRFAFQV OBNRFOBJBKQP -L9B :

5 > A QEOLRDE PROSB
PRPQ>FK>?FIFQV QLMF@P FrREEHASB MEQBYK>1 TLOHPELM OBSFBTBA ABQ>FIP @>K ?B CLRKA LK sLTREBIBKFQV FKSLISBIBKQ CLO BU>JMIB 5MM>O0BI

QEBJ>QF@ >K>IVPFP @LKPPNRBOFXIRFSB FKQBOSFBTP @tk AFKDP >KA >IFDKBA LK

° KPRIQFKD M>0QKBOP CI
LOD>KFP>QFLK>I @LKQBUQ RKABOPQ>KA MBO@BFSBA FJMa@EHL AP CcLO MOFLOFQFP>QFLKTB'PFQB $LTKBO >IPL OB@LDKFPBP QE>¢ Q Q

PQ>KA>OAP MBBO ?BK@EJ%#FR%PFKBPP OBIBS>K@B $4_=1 59-75#55:@BPR|QP
MOBSFLRP FKPFDEQP >KA $@-Q@GR>1 9KAC=5= -90 59:53431'_-803 PVKQEBPFPBA FKQL > OBI>QFLKPEFM ?>KHP >KA |é:A
MLQBKQF>I PRPQ>FK>?FIFQ¥BPMLK@BP TBOB >K>|VPBA§;L|.|:A>QBA J>QBOF>IFQV J>QOFU SsklaJIJLKTB>IQE ">KH LC IRPQ

O>KH QLMF@P ?V PQ>HBELIABPPQ LC MOFLOFQFPBA %3' QLMF@'PA (3"# >P 3RPQ>FK>?FIFQ

PFDKFCF@>K@B >KA BUMILOB
MLQBKQF>I CFK>K@F>1 J>QBOF>IFQV

$1D5B91< +?2@93C 4EB J>QBOF>| PRPQ>FK>?FIFQV QLMF@P

>F9B?>=5>D1458->1 /4-931 <1=57519/1 FK QEB Q>?IB LK QEB IBCQ TBOB @LKCH

$LTKBO CLO &9
<1194:7?=1 3-= 185==5:9= -90 191<3C

%9391 < -88795>C 193-31819> 4EFP B3RPQ>FK>?FIFQV 2BMLOQ @LS
*RIV QL *RKB E>P ?BBK MOBM>

8;7:C819> ;<-/>5/1= -90 7-.:?7< <534>=

1-7>4 =-21>C -90 A177.1593 AFP@ILPROBP >KA OBIBS>KQ AFP@ILPRC
9/77=5:9 -90 .17:93593 $LTKBObDP 3RPQ>FK>?FIFQV 2BMLOQ
":9 05=/<5859->5:9 -90 4-<-==819> 0OBM>0>QFLK FP >IPL >S>FI>?IB >Q $LT
"E5B>1>35 2-591== 1>45/= >ILKD TFQE QEB > @@LJM>KVFKD A>Q>
->- - - = ?
> <5@-/C 90 /C.1<=1/?<5>C > 4 5 @@ 5 > 4 5 >l) #_9 — 9[) 5 4 C:(: E B 1

/:9:85/ @-77?1
@1<9-9/1 -90 ><-9=;-<19/C

0T# E>P MOLSFABA IFJFQBA >PPRO>K@B
PRPQ>FK>?FIFQV JBQOF@P @LKQ>FKBA
#<3-95=->5:9-7 ><-9=2:<8->5:9 3RPQ>FK>?FIFQV 2BMLOQ O0IB>PB OBCB(
%1=;:9=5.71 :<:/?<1819> QL PBB QEB IFJFQBA >PPRO>K@B OBMLQ

&?=>-59-.71 ;<:0?/>= -90 =1<@5/1=

ECAQL< 585>10

>S@@LOA>K@B TFQE QEB '2) 3Q>KA>0AP
8;7:C11 01@17:;819> -90 193-31819> TB?PFQB CLO QEB J>MMFKD LC QEB J>Q

BYpIMIB )"-
4EB OBCFK>K@FKD PRMMLOBBAKBABEFMP >0B @OR@F>1PYE )
ROQEBOFKD PRPQ>FK>?IB LRQ@LJIBP

5K 42 TB M>OQKBOBA TFQE > O>KDB
C LOD>KFP>QFLKP QL PRMMLOQ
RREBQ3EK>?1B ABSBILMIBKQ 4EFP

#LLOAFK>QLOP BUQBKAP $LT
>SBO>DB AB?Q J>QROFQV M6FERSBE




H@1<@51A

*ECD19>12<5 5F5<?@=5>D ?1<C * C

$LTKBO OB@LDKFPBP QEB OBIBS>K@B LC QEB 5KFQBA .>QFLKP 3RPQ>FK>?IB $BSBILMJBKQ

4EBYCLIILTFKD Q>?IB EFDEIFDEQP >OB>P TEBOB LRO TLOH FK &9 FP @LKQOF?RQFKD QLT> 7\

* EC9>5CC 3?>>53D97?> / S5H1=@<5C

$LTKBO MOFLOFQFPBP (->FKQ>FKBA CL@RP LK P>CBQV @RIQROB QEOLRDE QEB KBT 'OLRM
P>CBQV >KA TBII?BFKD (B>IQE >KA 3>CBQV 3QO0>QBDF@ 0I>K ABPFDKBA QL AOFSB
BIJMILVBBP >KA QEB @LKPFPQBK@V @LII>?LO>QFLK >KA FKKLS>QFLK FK EB>IQE >KA
@LJIRKFQFBP FQ PBOSIp>cEPLRDE

@LIJMOBEBKPFSB EB>1Q=, ~% & |
P>CBQV MOLDO>JP JCK RPUM>K-BKQ>I (B>IQE -(&! &LORJ >@OLPP

FKFOF>OFSBP >KA @LJ !RPQO>IF> >KA .B'>@EFBSFKD -(&! ->PQBO

BKD>DBJBKQ $LTKBO c!(@OBAFQ>QFLK

BKSFOLKJBKQP QE>Q M($BSBILMBA >K BKQBOMOFPB TFAB MPV@ELPL@F>I OFPH >PPBPPJBKQ

TBII?BFKD CL@RPBA LK PBUR>I E>O>PPJBKQ RPFKD QEB ?LT QFB J|
PRMMLOQ QEB CROQEBO ABSBILMJBKQ LC "RPFKBPP 5KF
E>O0>PPJBKQ MOBSBKQFLK MI>KP

JFOLAR@BA %JMILVBB 'PPFPQ>K@B 00OLDO>J %!0
BKE>K@BJBKQP -[LOF PMB@FCF@ PBOSF@B 2LKDL]

GOOD HEALTH
AND WELL-BEING

v

FK@IRPFSB @LJIJRKFQF
PJ>0Q FKCO>PQOR@QR
PBOSF@BP

&LO JLOB FKCLOJ>((B>IQE 3>CBQV >KA 7BII?BFKD

$LTKBO FIMIBIJBKQP MLIFS@PBP TLJBK E>SB @LJMIBQBA FKQBOK>I| TLIJBKbP
>KA MOLDO>JP QE>Q MOIBHABOPEFM MOLDO>JP

DBOKBA>BOB B>N,)R>>I'>FKQVB;F>JKFAKDT?H:=FKB -[LOF TLJBK TBOB KLJFK>QBA FK QEB 7[EFKB
E.DK@IRQPFSB.TLOH@CLO@B(BOLBP @>JM>FDK TFQE $LTKBO >IPL PRMMLOQFKD TLOH OB>AV
MOLDO>JP QEOLRDE M>OQKBOPEFMP TFQE 4B ORKF +\HFOF >KA QEB

-FKFPQOV LC 3L@F>1 $BSBILMJBKQ

#BIB?0>QBA )KQBOK>QFLK>| 7LJBK P $>V FK@IRAFKD IF{
TB?@>PQ M>KBI CB>QROFKD PBKFLO TLJBK IB>ABOP >KA
BUB@RQFSB $FOB@QLO 3EBOFA>K "OL>A?BKQ

GENDER
EQUALITY

g

OBAR@B T>PQB >KA
BKSFOLKJBKQ>I FIM>@
&LO JLOB FKCLOJ>QFLK OBCBO QL 0BLMIB PB@QFLK

$LTKBO ABIFSBOP PBOSEB@BMMBQEP@>M>?FIFQV FK ABIFSBOFKD MLTBO FKCO>PQOR@QROB
PRMMLOQ QEB QO>KPFQHMOHK ®@B@QP PRMMLOQP QEB BKBODV QO>KPFQFLK FK@IRAFKD EFDE
OBKBT>?IB BKBODV PLR@@BPRDB QO>KPJFPPFLK IFKBP PR?PQ>QFLKP >KA I>ODB P@>IB
BKE>K@FKD BKBODV BCGE@HBK@YQLO>DB PVPQBJP QE>Q FK@OB>PB QEB DOFAbP @>M>@FQV QL

>KA MOLJLQFKD PRPQ>FKR3EHO>QB OBKBT>?IB BKBODYV 3

BKBODV PLIRQFLKP DA

$LTKBO P .BT %KBODV ?RPFKBPP M>0OQKBOBA TFQE FKQ B

BUQBOK>I @RPQLJBOP QL ABIFSBO OBKBT>?IB BKBODV P

0>0O0QKBOBA TFQE &!#%4 >KA DIL?>1 LOD>KFP>QFLKP LK

>PPBPPJBKQP

>KA PRPQ@Igg_?B’JS!}Eé 2@
&%%$ PQRAV CLO > @LJIJBO@F>I P@>IB B&RBIP MI>KQ FK !RPQO>IF>M0>@QF@BP >IFDKBA TFOLY G Fi38BA (" BJFPPFLKP

PRMMLOQFKD @IB>K BKBODV FKKLS>QFLK CLO >SF>QFLK >KA
J>OFQFJB PB@QLOP

>@QFLK DL>IP

&LO JLOB FKCLOJ>QFLK OBCBO QL %KSFOLKJBKQ >KA #IFJ>QB
HE>KDB PB@QFLK

$LTKBO MOLSFABP BIJMIBVIBKBQ@ BIJMILVP X MBLMIB >@OLPP JBQOLMLIFQ>K >KA
LMMLOQRKFQFBP >@OLPPR®>ORIB>P FK 'RPQO>IF> >KA .BT :B>I>KA

E(B)(I?TQLISZK,CA:L>PF(?];B:(I2I§KCDLB-@6§ £ 8 JFIIFLK PMBKQ TFQE !?LOFDFK>I >KA 4LOOBP 3
Q &@E §<c9 >KA -[LOF >KA 0>5PFCFH> ?RPFKBPPBP

TLOHFKD @LKAFQFLKP
BIJMILVBBP -LOB QE>K BIJMILVBBP @LJMIBQBA >Q IB>PQ LKB LC LRO
'OLRM ,BA ,B>ABOPEFM 0OLDO>JP FK &9

DEGENT WORK AND
ECONOMIC GROWTH

O0>FO
YV~ ¥y

o

&LO JLOB FKCLOJ>QFLK OBCBO QL OBLMIB PB@QFLK

%KSFOLKJBKQ >KA #IFJ>QB #E>KDB

$LTKBO P RO?>K ABSBILMUBK/FKD )KCO>PQOR@QROB 3RPQ>FK>?FIFQV
MOLGB@QP >FJ QL @OB®BR@EJ>OH TELIB LC IFCB MBOCLOJ>K@B

PRPQ>FK>?1B OBPFIFBKGQ, \»KkBA )3 5KkA 'OBBK 3Q>0 O>QFKDP LK J>GLO Fk

(B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB

"V ABIFSBOFKD FKKLS>Q@BSEBILMBA > 'BKBO>QFSB !) OLIF@V >KA 3>CB 5PB

I.BP [E’éﬁgﬁ%%oﬁﬁ%%%i{él lR@FHLKB) OHAMBIOPF?IB BQEF@>|

>KA PB@ROB RPB

?IBOF>1IBA ILT @>0?LK @LK@OBQB JFUBP >KA BUM:
PQOF>IFP>QFLK >K

FKKLS>QFLK FK @LKPQO
BKDFKBBOEKD MO>@QF@BMMLOQBA ABIFSBOV LC 3>KQLP

C
L e 10
SLLJ?> #>07?LK
3QLO>DB ##3 C>@FIFQV

#LKQFKRBA FJMIBJBKQ>QFLK LC !) MLTBOBA P>CB
FK@IRAFKD 3>CB3FQB TFQE JL?FIB MI>KQ RKF
2 6)3)/. OB>l QFJB OFPH ABQB@QFLK >Q IFSB PFC(
@OFQF@>1 OFPHP >KA QO>KPCLOJ TLOHPFQB P>C
FKKLS>QFLK

&LO JLOB FKCLOJ>QFLK OBCBO QL %KSFOLKJBKQ >
#E>KDB >KA (B>IQE 3>CBQV >KA 7BII?BFKD PB@QFL

)3

S

)K .BT :B>I>KA $LTKBO PRMMLOQBA @OFQF@>1 BJ
OBPMLKPB AROFKD #V@ILKB 4>J TFQE LSBO 4B
ABMILVBA LSBO %>PQBO QL OBPQLOB @LKKB@QFS
QE>K PFQBP ~ EBIMFKD OB@LKKB@Q @LJJRKFQ
PQOBKDQEBK IL@>1 OBPFIFBK@B

&LO JLOB FKCLOJ>QFLK OBCBO QL %KSFOLKJBKQ >
#E>KDB PB@QFLK

$LTKBO FKQBDO>QBP PRRBROD>FKFROBDO>QBA FKQL ABIFSBOV PQ>KA>0AP

MOL@ROBJBKQ >KA OBPLRO@HR RpA
BCCF@FBK@V FKQL FQP{MEOR QFL

L ABIFSBO 2REQE:MESRQCFOPQ >PMi
BBYV@IBA @LKQBKQ OBAR@FKD I>KA
PRMMLOQFKD @FO@RI>0 OL>A @LKPQOR@QFLK
2BRPBA  QLKKBP LC PROMIRP J>QBOF>IP FK &9
_RQR LKIFKB >MM >SLFAFKD I>KACFIl >KA P>SFKEC
>@OLPP .BT :B>I>KA LMBO>QFLKP

QP

&LO JLOB FKCLOJ>QFLK OBCBO QL %KSFOLKJBKQ >
#E>KDB PB@QFLK

$LTKBO >@QFSBIV TLOH®JFIPPFLK OBAR@QFLK Q>0DBQP
OBAR@B FQP @>0?LK CLL@MIRRKR3I@LMB
QEOLRDE BJFPPFLKP OBABOIQFLK@LMB

Q>0ODBQP @IFJ>QB OFPH

OBAR@QFLK
BJFPPFLKP >KA .BQ :BOL
BJFPPFLKP >D>FKPQ >K &9

BOQ@BAR@QFLK FK 4LQ>1 3@LMB >K

>KA
>KA

->FKQ>FKBA MLTBO QL LSBO QBIB@LJIRKF@>Q
AROFKD PQLOJP >@OLPP .BT :B>I>KA >FJFKD QL |
OBPFIFBK@B CLO @OFQF@>1 PBOSF@BP

#IFJ>QB 40>KPFQFLK 0I>K RKABO ABSBILMJBKQ

&LO JLOB FKCLOJ>QFLK OBCBO QL %KSFOLKJBKQ >|
#E>KDB PB@QFLK >KA #IFJ>QB 3Q>QBJBKQ PB@QFLKk

IKKR>I 2BMLOQ



/RO )3/ >@ @ @OBAFQ>QFLK >
EFDEIFDEQB@BRABTBII AL@RJB I
BKSFOLKJBJBKQ>I @LKQOLIP &
PFQB >T>0tOBKBPP LC OFPHHMS
JFQFD>QFLFLKP )KKLS>QFLK .,,_
BKBODV BC3CCF@FBKQ ,%$ RMI
ABJLKPQO>0>QB ELT QB@EKL
PRMMLOQFDFKD BJFPPFLKP Ol
BKBODV QOQO>KPFQFLK 0>0Q

PRPQ>FK>?>?FIFQV BSBKQP
OBFKCLO@I@BA BKSFOLKJBK@
OBPMLKPF?F?FIFQV >@OLPP

"V CL@RPFPFKD LK @IFJ>QB
FKKLS>QFLFLK >KA @LII>?LO}
$LTKBO FP'P PQOBKDQEBKFKI
QLYPRMMLALOQ @RPQLJBOP ¢
@E>IIBKDBDBP LC > @E>KDFK

&/:;1 -90 9>19=5>C
>-7 &/l -90 l-<61> -=0D0¢/ B J
l-<61> -=10 4>0DBQ
Q#/ B

Y&9
&9 Y

4>0DBQ
&9

ISBOSFBT

4>0DBQ

CFKBP

&9

OOLPB@RQFLKP

_/6/653D9>Fg_3'7

=1>175z= D’Qg\
G1lI' 2G>5BAM5T9E
G 9D, 75@ 0

3 ty
@B?7.51="
6 BA=5G2B; <@ 53D9

- >F9L>~..5>_Q1~‘€'§">f-os°<c

i

{(B>IQE 3>CBQV >KA 7BII?BFKD 0OBLMIB 'LSBOK>K(

$LTKBO FP @LJJFQQBA QL OBF
3RPQ>FK>?FIFQV OBJ>FKP BI@IFBLKIBKQ>| J>K>DBJBKQ >
@LIJMLKBKQ LC $LTKBObP CFPKRI PFEFIKD QEB BKSFOLKJIBKH!
OBCIB@QFKD LRO LKDLFKD FAMN@®QPBKQ LRO LMBO>QFLKP
QL JFKFJFPFKD E>0J QL QE®L JBBQ >KA FK PLJB @>PBP
BKSFOLKJBKQ >KA QEB @LJJRKG BABPFPKKIBKQ>I @LJIMIF >k
TEF@E TB LMBO>QB /RO PQEtHAIFDAABDORP

@LKQFKRB QL ABJLKPQO>QB PO KDIgKkQ>1 J>K>DBJIBKQ |
BUMB@Q>QFLKP OBD>OAFKI ;oBAABA FK LRO LMBO>QFLK]I

BKSFOLKJBKQ>I MBOCLOJ>KRE REKA 2v $LTKBObP %KSFOLI

OBPMLKPF?FIFQV 3RPQ>FK>?FIFQV OLIF@V /RO
$LTKBO >@QFSBIV BKD>DBPRKR@BOMFKKBA ?V MOL>@QFSB
FKARPQOV ?LAFBP >KA OBDRABEQFRF@>QFLK >PPBPPJBK
QL OBJ>FK FKCLOJBA LC BJ@QERIORI PRMMLOQBA ?V $LT}
IBDFPI>QFSB >KA MLIF@V @EKEPBPKIBKQ>l 00FK@FMIBP
7B >@HKLTIBADB QE>Q LROMOLSFAB MO>@QF@>1 DRFA>K
LMBO>QFLKP E>SB ?LQE MLB%Q?:HSVBB§RA>KA @LKQO>@QLO

KBD>QFSB FIM>@QP Lk QEEMOFK@FMIBP EBIM OBFKCLO@

>IFD B TFQE IBDFPI>QFSB
FOB FIM> P LK I>KA 'ﬁ%
$ @Q @Q QB >KA > PE>OB/

T>QBO COLJ LRO MOLGB@ Slll—aé

>KA FKCO>PQOR®@ORO B ABOPQ>K FKD LC BKSFOLKJ
BPMLKPF?FIFQFBP

'OBBKELRPB D>P BJFPPFLKP KA

BKBODV @LKPRJIJMQFLK >@blLkPPObRo»KSFOLKIBKQ>I

LMBO>QFLKP >KA S>IRB @EK¥RBJIBKQ 3VPQBJ %-3 @BO

#IFJ>QB OBI>QBA OFPHP Q>H<A3§E3B)3/ FP CRIIV
KBBA QL ?RFIA OBPFIFBKBBOBPY>RRA FKQL SLTKBO P )

>@QFSFQFBP >PPBQP >KiKr\ﬁB ARIG{HAVPQBI )-3 HKL
IMMLOQRKFQFBP QL PRM %ﬁé}@KBO SQ>KA>O0A 4EF

@RPQLJBOP QEOLRDE @I S(%% PFPQBKQ LSBOPFDEQ

LKIBDK@®HIP MBOCLOJ>K@

JFQFD>QFLK >KA >A>MQ>QFE
> >

PLIRQFLKP I%) @HFKD KA @LKQFKRLRP

FIMOLSBJBKQ >@OLPP >II
%CCB@QFSB BKSFOLKJIBKQ>RPFKBPPY5KFQP
J>K>DBJBKQ OBJ>FKP FKQBDO>I QL

QEB T>V $LTKBO ABIFSBOP FQP PBOSF@BP

/RO :BOL (>0J #OFQF@>1 2FPH MOLDO>J

MOLSFABP > PQOR@QROBA CO>JBTLOH CLO
FIMIBJBKQFKD BKSFOLKJBKQ>I

@LKQOLIP TEFIB > CL@RP LK

@LKQFKRLRP FIMOLSBJBKQ EBIMP

&LO CROQEBO FKCLOJ>QFLROKPI>QB IBPPLKP IB>OKBA FKQL

$LTKBObP >MMOL>@E QL

>S@QFLKP QE>Q OBAR@B LRO LSBO>II

J>K>DFKD FQP BKSFOLKJBKFESHFOLKIBKQ>1 CLLQMOFKQ
FIM>@QP MIB>PB OBCBO QL

$LTKBObP TB?PFQB
CFKBP

2BCBO QL (B>IQE 3>CBQV >KA 7BII?BFKD PB@QFLK CLO JLOB FKCLOJ>QFLK OBD>OAFKD $LTKBO P :BOL (



Environment
and Sustainability
Policy —&—»

Sustainability
&Environment
Strategic Plan:

Management
/18 elements

10 Environmental Principles

The Downer Standard
(including Procedures, Standards and Guides)

Delivery of environmental management plans

/ISBOSFBT (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB 'LSBOK>K(

4EB7 - RV KLQF@B MBO@bLFMPFOK @B T>P >OLRKA
JFKLO BKSFOLKJBKQ>| FK@BFARKMBQEKQ LC PLFI >KA BOLF
)K &9 SLTKBO PR@@BPPCREVHROOBA FK *RIV FKSIMAFEABIJBKQ @LKQOLIP ARO

J>FKQ>FKBA FQP "OLRM TFARB2RRB X {E@QFLK LC BERQBPLEB®B@QFSFQFBP
WBOL BKSFOLKJIBKQ>I MOLPEBRROFIHRES 100 7EFIB QEB

>KA WBOL PFDKFCF@>KQ B*%%F@PFL/KB]@é%ﬂ:'A KLQ OBPRIQ LBJQ &EJ>K@BP @LOOB@
FK@FABKQP E>0J QL QEB BKSFOLKJBKOQ | gIFR L:g‘é'\@ '\é Eiéggﬁzgﬁfk
$LTKBO T>P FPPRBA QTL > PJ>1I >JLRKQ LC PBAFJBKé L OF>QB PBAFJBKQ @LK
BKSFOLKJBKQ>| 0BK>IQV )K&DR@EB PGS D COLJ > TLOH,'}“@%&%%%{TKBOW %KSEO L K
.LQF@BP 0). QLQ>IIFKD .:!IL@>I PQLOJT>QBO AO>FK

0OOFK@FMIB ° 5PB BCCB@QF
! . 4EB CFOPQ T>P OB@RRSBARK, KLQF@B MBOXXA RBAAIBKQ @LKQOLIP )K
RIV ?V SLTKBO .BT  j3FK| 0 BKSFOLKJBKQ>I KLK LMBO>QFLK>| QB>JP TBOB OB

:B>1>KA QL QEB S>IRB LC .! 5| KCLOJ>K@B QE>Q T>P FABKQEBFBALEKFD>QFLK QL SBO
! 4EB PB@LKA T>P OB@BRBBA FKSLISFKD > ?0B>BKBSRECLKIBKQ>] @LKQOLIP >0|
LK *RIV ?V SLTKBO .BT3g@QFLK LC QEB 2BPLRO@EMIBIBKQBA ?BCLOB TLOH ?B
‘B>I>KA QL QEB S>IRB LC .:_ ,x>pBJBKQ !@Q 7EFIB B QL OLRQFKBIV FKPMB@Q
! FK@FABKQ AFA KLQ OBPRIQJFRKIDXFEKOBGEBJ QEOLRDELRQ
E>0J QL QEB BKSFOLKJBKQAREBQHLK LC QEB MOLGB@Q

>F9B?>=5>D1< 69>5C 1>4 @B?C53ED9?>C

,>9DC / /
3FDKFCF@>KQ %KSFOLKJBKQ>l )K@FABKQP L
OOLPB@RQFLKP .L
&FKBP .L

08+410/'06#. /#0#)'/'06 BKSFOLKJBKQ>I @LKQOLIP QIEBKBMIBIBKQ>QFLK LC FKFQF>QFSBP

(4#/'914- QL ?LQE IBDFPI>QFSB OBNRFEBQBKIQQOF?RQB QL BJFPPFLKP
>KA )3/ BUMB@Q>QFLKPOBAR@QFLK >KA BKBODV QO>KPFQFLK
"BQTBBK /@QL?BO >KA -2PE@PEFK@ IRABA >MMOLMOF> PQLO>DB
|

$LTKBO RKABOTBKQ > | C E>SW>OALRP J>QBOF>IP | \E;JQB %RDPQL‘}](BDO ;gQBBP@éFK?FLQDFVKD
@LIJMOBEBKPFSB BUQBOK>IHPMAKPE>KEBP PQO>QFLKBA 4 EE B&jﬁ;{%m ‘;PQM>OQ Lokl
>RAF LSBOFKD )3/

Q @ ) >0B>P >KA @IB>0 PFDK>DB,2OLRKA" o' o0y, BCCF@FBK@Y PQO>O|

?
1R>IFQV )3/ BKSFOLKJBKQ>| ?RCCBO WL'K%

KSFOLKJBKQ>I >KA )3/ $ROFKD PFQB T>IHQEOLRDE4EBWBOWOKKEIF@BP OBCIB@Q $LTKBODbDF

(B>IQE >KA 3>CBQV ABJLKPQO>QBA PQOLKD >T>0BKBIP-P@E QL PRPQ>FK>?IB PBOSF@B |

4EB >RAFQ @LKAR@QBA ?VLE BKSFOLKIBKQ>I OFPHP ABAIRBBEOV >KA >IFDKJBKQ TFQE ?OL>AB

2BDFPQO>0 LC 3VPQBJP '23FQ®@PBXRPLK JB>PROBP FK MIE@WBLO>QB BKSFOLKJBKQ>I DL>IP

$LTKBO P (B>A /CCF@B >KA plRPB O TKBO P %KBODV $§ Iﬁ’go Fg@LKPFPQBKQ FKQBOK>I >KA
: B

LC LMBO>QFLK>I PFQBP FABKRBCHEA PR Pk KR LOF >I_>PPRO>K@B >@QFSFQFBP LS
BKSFOLKJBKQ>I J>K>DBJBKQLQBAEBCCB@QFSB@TEPQB>pJB>j v >5|:9 BJLKPQO>QB FQP

MO>@QF@BP TFQE @IB>OI\&’56@I@]I%I§%$@ I>2?BIIBA ?FKE:U> '§+'%é>:i§3§ >8KSFOLKJBKQ>I

@LKQOLIP CLO J>K>DFKD  .paAroP 2B@LSBOBA J>QBOES >KA @LIMIF>K@B
BKSFOLKJBKQ>I >PMB@QP >KArpIA @LRPoEBO MOLGB@QP OBCIB@QFKD

4EB >RAFQLOP CLRKA QE>Q%eBKBBPRB@LIIFQIBKQ QL @FO@RI>0
>KA >@QFSFQFBP @>00FBAB@RIKELIV MOFK@FMIBP

$LTKBO TBOB PRMMLOQBA 7\ ~RAFQ >IPL EFDEIFDEQBA QEB

PQOR@QROBA BKSFOLKIBK@RGMBEEKFKDK Lc BKSFOLKIBKQ>I
>KA >IFDKJBKQ TFQE OBIBSRK®CL0I>K@B JBQOF@P FKOL
BKSFOLKJBKQ>I IBDFPI>QFLKB0o>QFLK>I OBMLOQFKD M>0OQF@RI>0IV

K BU>JMIB LC > MLPFQFSB BIRAOB3I>QFLK QL BKBODV RPB J>QBOF>IP
CFKAFKD T>P >Q QEB 40>KHEWKAOFKD >KA PRPQ>FK>?FIFQV
JKCO>PQOR@QROB %>PQBOK?SBEBYF&BM LIFQEFK OL>A >KA O>FI

>KA LCCF@B PFQB )Q T>P MRKGBE@LR) SFABK@B LC @LKQFKRLRP
MOLGB@Q QB>JP E>A FIMIBAIBKOBABIBKQ T>P KLQBA FK@IRAFKD

?G>5B CEB35CC6E<<| =19>D19>54 9D
D1B75D ?6 J5B? 5>F9B?>=5>D1<"@B?(
J5B? C97>96931>D 5>F9B?>=5>D1< 9>

| PFDKFCF@>KQ BKSFOLKJBKQ>| FK@FABK® PO BISBKFCFRR>KQ BKSFOILKIBKQ>| FK @F APKRF D FFOVFRA > K B BROJBY
LK LO J>QBOF>I E>0J QL QEB BKSFOLKJBKQ LO >K FK@FABKQ LO PMFII QE>Q OBPRIQP FK > PFDKFCF@>KC
FOOFQ>QFLK IB>AFKD QL AFPORMQFSB >@QFLKP >KA OBNRFOFKD @LKQFKR>! J>K>DBJBKQ >QQBKQFLK
#LKSBOQBA QL !5%$ RPFKD QEB BU@E>KDB 0>QB >P >Q A>QB LC OB@BFMQ

#LKSBOQBA QL !5%$ RPFKD QEB BU@E>KDB 0>QB >P >Q A>QB LC OB@BFMQ



/ISBOSFBT (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB 'LSBOK>K(

)K@OB>PFKD 2B@I>FJBA 'RMESPP LRO O>FI LMBO>QFLKP QB>JPLFEBO FLC QEB 3>CBQV &L@RPBA IKFQEB 7>J?L 7FKA &>01J
0>SBJBKQ 2!0 FK >PME>FABKQBRGVFKD KBT T>VP QL >SLFA T>0BOCLOJ>K@B 3&0 *LFKQ g B 40 > PJFP@ELK ,FKB MOLGB@Q
(’F/f’}fsBFg('SK(J?BB';Q;P'(Q@LL;_F’TFI?BBC?;PQ'%E&%FLK Fp TLOHFK?K IKQBﬁAMI(?I(E)BMIE/PIE@%B%I?_OKE?@IP4B)F|><Q&QZB-FEIE E ABIFSBOP PBOSF@B%E §<§§QOB%@QLFDKKDFZﬁZ 355:{3 Ié’ 78 $LTKBO P %KBOD
> 'M:QQ I@PPE 0 g 2
J>K>DBJBKQ >KA ABIFSBOV >1Q MI>KQP FK,eR100B >Q QEB #>0AFCC 2>FI 3BOSF@R DROKB 7>QBO JK &9 %TLISAI%:%BOPFSV >@oLPP FQPIMBOEBE L RB>,EIMIBIBKQBA
MOL@BPPBP &LO B>@E MOLG B>b>*§/%Q'- FK@OB>PB QEfg | Fspov #BKQOB FK .BT 3LRQE 7>IBPBIFSBOBA PBSBO>l1 @QFO@RJ2QgB@LkbI{Vo5ppa MOLG KB @5 >! FI>DFKD QL
@LKQO>@0 PMB@FCF@ ABQ>@88LAML FLK LC 210 RPBA-KK ABYEP!@BA MOL@BPPBP QL OB@VFBFRF>QFSBP LK QEB @LKQQMERA >)$E QL J>k>DFKD EB>Q PFDK>QROBP >KA IL@>Q
J>K>DBJIBKO MISKP >0B ABSBNABAR@QFLK )K &9 REBARQO>FK @LIJMLKBKQP QE>Q TLRIM>OQKBOPEFM TFQE 5MM>OBdSFOLKJIBKQ>I FIM>@QP RIEPH@RHELMV MOFLO QL @I1B>0
OL >AAOBPP MLQBKQF>I BKSFOTLMEBkQ MOLAR@Q LCCBEGPEBPLREBOTFPB ?BBK @I>PPFCFBA >PYHFILDO>JP LC RPBA 00%@KABIV TFQE @IFBKQP OBDMWOI>AEE>KWOIBA M>0Q LC >
OFPHP >KA LMMLOQRKFQFBP OERRRDIESRTKA FK .BT @'—>KLQR§FK>QBA>g;PCQOBLJ“FEEEAFK@'RAﬁkFCLOJP‘ FK@IRAFKD ?LLQP@EP@AJIRKFQFBP /RO >@QLOOFFBFC B@QLILDF@>I MOB
QEB IFCB@V@IB LC QEB TLOHFK@IRABA 210 %CCLOQP QEP;LP @A%%>OFKDP oL BK>218 CRF>QP KLK KFQOFIB DILSBP FR@ARABO?FLAFSBOPFQV >PPRPEBERQPLKAR@QBA RKABO
BUMILOFKD QEB RPB LC 2?‘%@ @V@IFKD FK @LI1>2L0>QFLIC¥AGR!B>K @ILQEFKD * TBOBSAF3BRQEMKPFQFSB >0B>@REGEBO 0LTBOIFKHbP 3MB @
756#+0#$." 1(('4+0)5 241&F%BIBI?0>KB PB>IP >P > 3Frjp .BQ>| IRPQO>IF> +BV LRQ@LJBEOLJI I>KACFII >KA OBMROMMRBRFPHKRL>KA FIMIBIJBKQFKHK>DBIBKQ 00LDO>J PRMMLC

#08& 5'48+%'5 OBMI>@BJBKQ CLO SFODFKK @IRABA MOLAR@QP PR@E >P FKPRIJBOFR>QFLK JB>PROBP QL QEBRMAMBLQB@QFLK LC E>?FQ>C
>DDOBD>QB LKKBP L B | SKA OTL CROKFQROB @RPEFLKFKD 3@ MBRQABIARPIM>@QP 7B @WIYHESBIFREAIFCB
$LTKBO FP >AS>K@FKD PRPQ>FK>?IB Q C JBQ>1 >KA Q 4EB QB>J >IPL @LI11>?L0>QBIKPFQEKHBKQ>1 IBDFPI>QFLK KA
FKCO>PQOR@QROB QEOLRDEBBEKOEHKRLRFPL MI>VP > MFSUXKBFLIE DOB>PB AFSBOQBA COL#LKKB@QFLKP QL PRMMIV QERMMLPA @LKPBOS>QFLK QKJLREE Pl T 1B>'I>KA $LTK
MOLAR®Q FKKLS>QFLK OBFE>BEE KQMKD QEB @>M>@ F Q¥ KA 4 4LM "LI1>0AZ ° QEB CFOP%Mﬁ@ERF\,@ J>K>DBJBKQ MIABPFSBOFKD QEB 4B !0> 4RMR
QOF>IP >FJBA >Q JFKFJFPFRGCF@FBK@V LC LRO MOLGB@Q QBZJIR, 4K BPQLO>QFLK BCCLOQP FK >IIF>K@B TFQE (%" #LKPQO
KBO M>O0QKBOBA TF BxDEK" QEOLRDE OB@V@IFKDPRPQO>IF>K J>AB ?LII>0A >SKA ALKHFK 4>VILO >KA FK
SRSFOLKIBKO>I FIM>@Q %gfégfﬁp V QL AQBSBILM EgﬁT&LO HEAP O HALK>QBA QL IL@>1 J>KRC>@QROBA COLJ OF@VOBBAIPL JLKFQLOFKD BIBOPEKD pe e TEQE FTF J5K>
COLJ &9 FK@IRAB SRIY > E L(J?LRP OLIIFKDQPQL@@éIj ESrBPFICQER (RKQBO OBDFLIGQBOF>IP )K >AAFQFLK QAGRBBQFKID QBA AFP@ILPRAB, "1 155k D> HFQOFQL /KB P
'LOQE 2R0O>1 @LKQO>@Q X QE é?LQP CLO M>PPBKABEQFOKFI OB@LSBOV LC QLKKEB>PQF@ T>PQB QEFP FKF QENRFSEBBBRNMH OQR BUMILq_FCKBETFLIyP@9>PQ>I M>QET>V BK
QOF>1 $LTKBO QB>J RKA IQBB> > LC 1>QBO>1 >KA SBOQF@>| A>JMBOEK@IRPFSB BIMILVIBKQ LMMQOBRRBRBEBBERPLRO RKABOPQ(?I}S(IQ‘EIGZ%P%(%B LC QEB OL>A >KA
QEB .LOQE 2RO>I @LKQO>@0 PK B LFl OBILSBA »KA OB@V@IBA CLO MBLMIB TFQE AFP>?FIFRNQRIOB OBI1>QBA OFPHP >KA (oM 00 @LOOFALO TEFIE
:B>1>KA FP @ROOBKQIV QQxliF¥B4) /06 ABIFSBOP > ARO>?IB CIBUFRBR RIOSEICEBRBP 4EFP FK@ | A@@O%B,\ﬁpgf FSB ABPEDK +1
2L>A 3@FBK@B MOLAR@Q, @2 1bBA, 0 4y 0r101/. 2BPMLKPF?IB OB@V@IFKD LC J>K>DBJBKQ MOLAR@Q J>ARCIARI>KA MI>QCLOJIP * PR@K SPLQEB . 0R 0> FpBA PILMFY
IKQF &IRPE > PMB@F>IFPBA ? ARy - : QLKKBP LC ?LDFB PRPMBKPFLK MOLMOFBQ>OV ?IBKA LC ,$03%0(Si%>1 .>QROB MI>QCLOJIaQb'0 15K 0P KA PB>T>11P AB
CLO @EFMPB>IFKD 4EFP MOKBROA@P RPLIJFQQBA QL PR®MIMBOKRHQP >CQBO OR??BO RRMMLOQ MOBIFJFK>0V >PR Pg/&%ﬁ P
ABPEDKEA OL MOBSBKO Toog ) OF LK 4EOLRDE LRO M>0OQKBOPEF QL PB> IBSBI OFPB
Q Q TeRB@FO@RI>0 B@LKLIV ?V TBRARE®F .LLORM > @BOQFCFBA @FO@RIFECLOI MLQBKQF>I CRQROB-«pp >ka QTL LCCPELOB

P
CIRPEFKD QEOLRDE @QEFMBPR®IBI DBKB® >QFLK QEOLR%ETQ(%Q)D@QEQFKRBP QL BUMILOB OBRPB@EKLILDY MOLSFABO QE>(§Ml:9|9%F_D RKABO CO>JBT@Q_I&%6I6I-§B@%FB% COLJ K>QRO>I
K

FIMOLSFKD M>SBJBKQ PQO>QBDFBP PR@E >P OBPLRQ®@B 43P Q@B LK .>QROB OBIZQBA
MQFLEKP CLO QEBPB @LJMLKBKQP QILOBAR@B QEB BKA LC IFCB FJM> RMMLO L>PQ>1 ?FOA IF
MBOCLOJ>K@B >KA ILKDBSBE@VYSBOV T>PQB >SLFA>K Q Q @ QP Q @B Q %’Z.E%BF Q Q@ Q

BUQBKA QEBFO IFCB@V@IBPJ>0Q ABSF@BP LK QEB BKEEH ¢ SFP@ILPROBP 4.&% 4t MOLGB@Q BUBIMIFC

#LK@OBQB JFU FKKLS>QF1LKAT@B@V@IFKD )K &9 TB M>OQKBOBA LTKBO >AS>K@BA OBPMLKP R ” F OR@QROB @>K ABIFS
OB@V@IBA ®LKQBKO SLTKI 5 POOV IB>ABOP PK@BIAMD>KA $SLTKBObP 40>KPMLO : @ PKAUB>?IB BU>IJMIB LC QEFPFKE QEBQ @Q @
BRP fOEEK 3% DBIBKQ LC BKA LC IFCBF@QLOF>K 2L>A ->FKQBK>KR®@LJIBP >ILKDPFAB @IFJ>Ql

6FPFLK ?RPFKBPP FP M>CRBIGFIDY FRQERPQO>IF> >KAJKCO>PQORG@QROB QB>J >ALMQBA -KiH 6| kF@ ABSF@BP )K &BK QE®P® (RJB MOLGB@Q OBRPIEBK@B >KA @LJIRKFQV
IIIFBA #LK@OBQB LKYI>?L%0K@H@N7>PQB FK .BT :B>I>RAK MM ?>PBA MI>QCLOJ QE>Q MOLDO>) >@EFBSBA N & N

QOF>IP LK > KBT @LK@OFJIMIESBQE>RQB LRQ@LJIBP CPRREIFQR@BP QEB FKQBOK>I OBRPB $LLKBO @LKAPR?S%AL:AAEPVFPAF@?:KBgQFLLE

>P LC PFDKFCF@>KQ SB >
B FQP OLIILR FK IR HI>KA FK ? (
2JB@V@IBA #ORPEBA #LK@ OBKMEC PH#AFSBOPFLK 0>QB PE@BR>BPEK@B FQ Q @ "X ABSF@BP OBRPBA LORIOROS! EBOFOSDE C>RK£JEBQ)Dq:|96_IB_EOFPHP >KA ?BPQ M

/@QL?BO EFP FKFQF>QFSB E>P

4EB QOF>| >FJP QL ABSBIEMLI JFQL @LIJM>0BA QI@Q Q QF>Q ALK>QBA >KA OB@V@IB@A TEBA FKCBPO>QFLKP 5 E >KA FP >@QFSBIV

FK@LOMLO>QFKD 2## J>K ABIESBOBA > FLKP QL @LKQFK
REIRLRAHRAX QL QE>Q FK &9 $LTKBO AFDFQ>! MI>QCLOJ QL @LKFRL] £

P>KA PRMMIBJBKQ>0V HFILDO>JP LC B T>PQB F >MMOL>@E QL K
@LKOFKRBA QL BJ?BA @FO@RI>®LKKBP LC PROMIRP J>QBOF>I S SLEABA GCOLJ ISKACEll. A>Q> $LTKBO @OB>QBA QEB BOPFQV J>K>DBJB!

@BJBKQFQFLRP J>QBOF>IPg KAWL OFK@FMIBP >KA ABABBBBA FKPQB>A LC ?BFKD CFOPQ @LJMOBEBKPFSB BK Q>

@>07?LK @BJBKQ JB>PRO>?IB BKSFOLKJBKQ>| ”BKB@FQABA 7B >IPL @LII>?LO>QB TFQE $BWMl REFP BKE>K@BA BKS F

>@OLPP LRO LMBO>QFLKP QLKKBP AFSBOQBA COLJ I>KACE]f/B@QOLKF@P $FPMLPFQF LRKABO@KBRAFKD >@OLPP
TFOEFK OEB CFOPO  A>VP "OBBK?LU CLO B T>PQB AF@VUMRR®EFI® >KA QEB OL>A >

BKA RPBO @LJMRQFKD ABSE@BR@KKDAMBO>QFLK>I O
/SBO FK @LPQ P>SFKDP E>OAT>0B FK@IRAFKD JLKFQMO@RSFKD @LLOAFK>QFLKS
QEOLRDE OBAR@BA @>MFQ>I KLQB?LLHP QEFK @IFBKQP SBMROMBFEKA>K>DBIBKQ
BUMBKAFQROB >KA AFPMLP>I @LPQP>?IBQP >P TBIl >P >PPL@FORBRIQ QEB MOLGB@Q PB @

@>?IFKD >KA LO MBOFMEBO>IP FK >AAFQFLK>I CRKA

AEBPB BCCLOQP ABJLKPQO>B(§§TEIE@BA TBBA @LKQOLI
$LTKBO FP >FJFKD QL BJ?BA |'—‘5FE&3%?>>8FKD QEB MLPF
B@LKLIV MOFK@FMIBP FK A% WP QQFSB BKSFOLKJB
LMBO>QFLKP * OBAR@FKD T-PGE BIBKQ

tA91<l= 71/><:95/ '1=> %1;-5< 19><1 59 -<0522 A-= BUQBKAFKD J>QBOF>| RPB >KA

:225/5-77C ;1910 .C 2<:8 712> 118.1< 2:< )-77=190 ABIFSBOFKD MLPFQFSB LRQ@LJBP CLO QEB

&:95- :<91<C "&) !595=>1< 2:< %:-0= -90 %135:9-7 BKSFOLKJBKQ LRO @RPQLJBOP SKA

'<-9=;:<> 199C 5>/45=:9 "&) $<1851< 4<5=1599= -90
A91< <:?; # $1>1< ':8;659= @LJIRKFQFBP




y

ED?>?=?E@3<51>9>7 B?2?C 81F5

CE335CC6E .:<I DB91<<54 ?
=19>D19>5@1CC5>75B D

?G>5B
9> 6<59

K@FKD QEB MOLAR@QFSFQV

>
$LTKBO E>P M>OQKBOBA TFQEEBBPREOIC>@B @IB>KFKD OI'E'CE%)IB>KFKD QB>JP d *>PLK P>FA

5KFSBOPFQVbP )KPQFQRQB CL®@ RPGBILKDBEB® PB>QP >KA
3VPQBJP 2BPB>0@E >KA )KKMSPOBKKRBO TFKALTP >KA TFQJB P@B QEBPB OBSLIRQFLK>O0OV C
)32) QL ABSBILM QEB TLOIADPBCBGB@EKLILDY FQ MOLBBERBP >ALMQBA ?V QEB O>F| FKA
CRIIV >RQLK@UBRRPFKD OL?LQPVDFBKB >KA @LJCLOQ CLO>P FQ C>@BP FK@OB>PFKD ABJ>K
CLO M>PPBKDBO O>FI M>PPBKDBOP M>PPBKDBO O>Fl @IB>KIFKBPP MI

> > >7?
4EB QB>J E>P ABSBILMBA QTd4EB OL?LQP >0OB BNRFMMBéﬁEE% P TBII P EhEUBA R LRO

OL?LQP LKB CL@RPBA LK QEBSSK@®BA PQ>QB LC QEB > G>pBP d

>KA LKB CLO PROC>@B @IB>KEFKMLOFQELTFKD QEBJ QL ABBB@QLQP E>SB ?BBK FKQBIIFDI
2LQE OL?LQP TLOHFKD FK QSKKB3IFPJ E>W>0OAP >KA ORBPFPEBA >IILTFKD QEBJ QL >A>
TFQE @IB>KFKD PQ>CC QL JEBBMFKD QL HBBM QEB BKSFQLKIBK@LJIJMIBUFQFBP LC QO>FK
J>FKQBK>K@B JLOB BCCF@F@KE>KKAAKA P>CB d FKQBOFLOP >KA E>SB ?BBK

BCCB@QFSB >P TBII >P ABS 'ﬁ'(? P(&@%ESPPCR”V QOF>IIBA LK $LTK
E QEB OL?LQP E>KAIFKD
CKRAQRRPOBOSB>AV PHFIIP BPPBESOESLOL £k rkD Pos>cC »08 DEdx KB4 M>PPBKDBO CIBBQP
) Q QL @LJMIBQB LQEBO JLOB @U>MMBYOB FK MI>@B CLO QEB
C4EB CILLO @IB>KFKD OL?LQARPFBP @LJIBO@F>IFP>QFLK LC QEBPB
ABPFDKBA QL P@OR? JLM >KA OL\:?o P J>HFKD QEBJ >S>FI>?IB
S>@RRJ >11 >Q LK@B @RQQI94K>FI%<B%?\_§KKI;\éiiﬁQ@hgﬁ(iipDBDOI ?L's ¥ CLO O>FI >KA QO>KPFQ

@IB>KFKD QFJB >KA ?LLPQF§% PVPQBJIP PBQQFKD > KBT PQ>KA>

> ?
?é%%%ﬁé'('j Y @LIWISQERE QLJ>QBA @IB>KFKD PLIRQFLKP
PRIJFKD >KA MEVPFQ EIFKARPQOV
ABJ>KAFKD Q>PHP DOB>QIV

BCCF@FBK@V d *>PLK :ELR
->K>DBO 2>FI >KA 40>KPFQ
3VPQBJP BUMI>FKBA

/ISBOSFBT (B>IQE 3>CBQV >KA 7BII?BFKD OBLMIB 'LSBOK>K(

)K $B@BJ?BO > 3BRPQ>FK>2RAIFRA691== :?29/57 2:<
>KA %KSFOLKJBKQ ,B>ABOPEFMW#ECRFYA 1@17:;819>
?OLRDEQ QLDBQEBO MOLCBPPREK=IP5C0Q20 &?=>-59-.71
— == - : "
SLTKBO LCCBOP FOP BIMILVERRLLPASLTKBODP LMBO>QFLKP-5%& :?29/57 :2 "1A
7> BRKPI>KA QL PE2OB90$LTKBO FP > JBJ?BO
PR?@LKQO>@QLOP QO>FKFKD T 06 RERFrD
L PFDEQP @LKKB@RAIHKQE1.01<= :-75>5:9 "1A
LC FK@OB>PFKD BKSFOLKJEKQ=T "~ ~ P OLIBOP SKA LM ¥
>T>0BKBPP >@OLPP QEB |_o|9%>> B%O>PQF Q 307961 rdBO FP > JBI?BO

>KA BUMILOB FKFQFxQRASBR>00Q LC @IFJ>QB >K!/
| O>KDB LC IB>OKFKD MOLDOS>
@>0BOFKD OL >11 1BsBIp Lc’ RMMLOQFKD QEB BKBODV QO&E QK

BKSFOLKJBKQ>! HKLTIBADBS$LTBBO >IPL >@QFSBIV @LKQOIRXROBL? BI2<1 $-<>91<=45:=
>S>FI>?IB QEOLRDE QEB $LHBROFRARPQOV ?LAFBP >KA TLDHRKD5- -90 92<-=><?/>?2<1
,B>OKFKB>DBJBKQ 3VPQBJ DOLRMP QL PRMMLOQ PRPQ>FK>?{B0$LTKBO FP > JBJ?BO
-3 )K &9 BKERJIBKQ>I FKCO>PQOR@QROB LRQ@LJIBP,EK@IRAFKPIRB5 71 $-@1819
B,B>OKP TBOB @LJMIBQBA >@BEBRERIILTFKD = /5->58RTKBO FP >
QEBY?RPFKBPP 92<-=><?/>7?<1 &?=>-59-.5758B0?B0O >KA ELIAP > MLPFQF
YK 3BMQBJ?BO QEB 3L@F>|Z?9/57 #,1<->5:9-7 ):<6593 QEB "L>0OA
YJKCO>PQOR@QROB #FQFWBK SB08FK®B® FP OBMOBPBKQEABBEW>0QF@FM>QBP FK >k
"RPFKBPP 5KFQ ELPQBA > 3RP.FFUROPHEYYOQ )KCO>PQOREKGPREBP Q>FK>?FIFQV 0>C
3ELT@>PB BSBKQ FK !ABI>FABN/KBERGEKIBKQ >KA 3RPQ>FKaH FFRYEB )KCO>PQOR®@QR
IRPQO>IF> 4EB BSBKQ CB>QROGBADBBPFJEL FP #E>FO LER@BBFEK>2FIFQV )3 2>QFKD
QLRO >KA M>KBI AFP@RPPFLKMBPEREK>I 7LOHFKD "OLRM 'O0BBK 3Q>0 >@OLPP !'RPQ
BKD>DFKD QEB ?RPFKBPP @LRbKQ@?RQAFKD QL ?BPQ M@>@QE@B KKTKkBO P (>THFK
J>K>DBOP >KA MOLJLQFKD PRPQ>FK>?FIFQV MBOCLOJRKEXBEPP @ LKQFKRBP QL ABII
PRPQ>FK>?FIFQV HKLTIBADB >KA KRJ?BO LC 'OBBK 3Q>0 O>QBA
?BPQ MO>@QF@B

i
FACET

%K>?IFKD @LJIJRKFQFBP C
Q>HFKD ?LIA PQBMP QLT>
JLOB OBPFIFBKQ CRQROB

)K @LII>?LO>QFLK TFQE Q
IRPQO>IF>K #BKQOB CLO
&!'#%4 S$LTKBO FP PRMM|
ABSBILMJBKQ LC > @LJJB(
ABJLKPQO>QFLK MI>KQ QL st
PVKQEBRBFR® B&RBIP CLO QEB >SFS>QFLR
>KAI>OFQFJB PB@QLOP ° >K FKFQF>QFSB

CL@RPBA LK MO>@QF@>1 i
! EB EB>0 LC EB MOLGB FP > PE>OBA >J?FQFLK
QL EBAKMARPQOFBP AB@>O?LI§%,:Q Q Q @Q Q

RoEtR -
QFLKP CLO AB@>0?LKFP>QFLK 4EB PQRAV TFII AO>
OBJ>FK CRQROB CFQ BUMBOFBK@B FK IRPQO>IF>bP FKARPQOF>I >KA MLTBO D
>MMIVFKD MOLSBK @>M>?FIFQV FK PLIRQFLK >O@EFQB®@
J>K>DBJBKQ QL EBIM PE>MB QEB @LK@BMQR>|I ABPFDK C

FRANCO - AUSTRALLS
CENTRE FOR ENERC
TRANSITION
i
-

91<3C (>575>51= !
</45>1/>?<1 1-0

90?=><5-7 $:Al<
4<5=>5-9 :?37-=
'<-9=5>5:9 &C8;:=578

191<->5:9 1?<<-C %5/4-<0= 7
-90 91<3C (»575>51= ! &><->13C

4EFP BFDEQ JLKQE MOB &
%KDFKBBOFKD $BPFDK P(
QLDBQEBO IB>AFKD JFKAF
>KA FKARPQOV FK@IRAFK
'1QBOK>QFSB %KBODFBP =
#LJIJFPPFLK ( OLQBKQF>I
a&FOPQ -LSBOPb PR@E >P
>KA 'FO ,FNRFAB

IKKLRK@BA >Q &!'#%4bP FK>RDRO>I %KBODV 40>KPFQFLK

QEB M>OQKBOPEFM EFDEIFDEQP TE>QbP MLPPF?IB T
@LLMBO>QFLK JBBQP IL@>I ABIFSBOV )QbP > PQBM CLO"
>IQBOK>QFSBP * >KA > MLTBOCRI BU>JMIB LC @LIIB@QFS
QL @IFJ>QB



#IFJ>QB @E>KDB MOBPBK!(
>KA LMMLOQRKFQFBP CLO
@RPQLJBOP >KA QEB @LJ.
TEF@E TB LMBO>QB /RO
BUMLPBA QL QEB MEVPF@
BUQOBJB TB>QEBO BSBKQ
QEB QO>KPFQFLK OFPHP :
@E>KDFKD MLIF@V QB@E
PQ>HBELIABO BUMB@Q>QI

4EFP VB>0O $LTKBO P #IFJ
3Q0>QBJBKQ T>P AFP@ILPE
IKKR>I 2BMLOQ

4EFP PQ>QBJBKQ @LSBOP
M>OQP LC $LTKBObP S>IR
CROQEBO ABQ>FIP MIB>P

LC QEB IKKR>1 2B

$LTKBObP 3RPQ>FK>?
EFDEIFDEQP @>PB PQRAF
ABJLKPQO>QB LRO >MMOL
AB@>0?LKFP>QFLK @IFJ>
>KA >A>MQ>QFLK 4EBPB I
FIIRPQO>QB ELT TB >0OB >
PQO>QBDV LK QEB DOLRK.
ILTBO @>0?LK FKCO>PQOI
PLIRQFLKP BKE>K@FKD Q
LC >PPBQP >KA PBOSF@BI
PRMMLOQFKD @RPQLJBOP
BKBODV QO>KPFQFLK >KA
@IFJ>QB OBI>QBA @E>IIBI

&ROQEBO FKCLOJ>QFLK F
$LTKBO P TB?PFQB

E: A9 1< 585>

CYCLONE
ALFRED

IP @IFJ>QB BSBKQP FK@O
>KA FKQBKPFQV @LJJRKF
IRPQO>IF> >KA .BT :B>I>K
OBIV LK O>MFA @LLOAFK
$LTKBO MI>VP > SFQ>I OL
@RPQLJBOP >KA @LJJRKF
QEBPB BSBKQP FK@IRAFFk
TB>QEBO AOFSBK ?V @E>|
@LKAFQFLKP

YK &9 LRO QB>JP FK ?LQC
.BT :B>I1>KA ABIJLKPQO>QB
LC >A>MQFSB OBPMLKPB
>KA LMBO>QFLK>I OBPFIF
@V@ILKBP >KA PBSBOB P(

JK TMOFI $LTKBObP 4B
@LJIRKF@>QFLKP QB>J FI
JL?FIFPBA PTFCQIV QL OB
KBQTLOH PBOSF@BP CLIIL
FIM>@QYLC 40LMF@>1 #V
TEF@QEY>CCB@QBA JLOB (C
QBIB@LJIRKF@>QFLKP PF
.LOQEI>KA 'R@HI>KA 7>F
LC 0IBKQV

-LOB QE>K $LTKBO >KA
@LKQO>@QLO MBOPLKKBI
%>PQBO ILKD TBBHBKA QL
DBKBO>QLOP @LKAR@Q E
OBM>FOP >KA MOLSFAB R
@LKKB@QFSFQV CLO @RP
/KB.: 3M>0H >KA 2#'

10

c)Q T>P >K BKLOJLRP BC(
CLRO A>V TBBHBKA * > J>
OBPMLKPB COLJ LRO @OE
->K>DBO 4Bl@L .: $>SFA

)K &B?0R>0V >P #V@
>SMMOL>@EBA 3LRQE %>P
$LTKBObP 3RPQ>FK>?IB 2
#BKQOB FK "OBKA>IB EBI
CILLA MOBM>OBAKBPP BC
>OLRKA QEB @IL@H CLO
PRMMIV OB@V@IBA P>KA
P>KA?>DDFKD PQ>QFLKP

4EFP T>P FKPQORJBKQ>I
@LJIJRKFQFBP QL OBAR®@

YK QLQ>I QLKKBP LC
PRMMIFBA ° QEB BNRFS>I
P>KA?>DP ° TFQE JLOB Q

YQOR@HIL>AP AFPM>Q
MBOFLA

4EBK LK@B QEB @V@ILK
)KQBIIFDBKQ 40>KPMLOQ
QB>J O>MFAIV JL?FIFPBA
BPPBKQF>I QO>KPMLOQ F
>S@OLPP QEB 'LIA #L>PQ :
">V OBDFLKP 4EB @V@IL
JLOB QE>K Y43 >PPBQF

PBQP LC QO>CCF@ IFC
TLOHFKD >OLRKA QEB @]
LMBO>QFLKP P>CBIV >KA

/SBOSFBT (B>IQE 3>CBQV >KA 7BII?BFKD 0OBLMIB 'LSBOK>K{

26>58 454

"""—531_3--1 >g/31e5 :
E3D9’7> 1>4

$LTKBO MOLRAIV PRMMLOQBABREEBA JB@E>KF@>| @LIMIBQELK TLOHCLO®@B LC
PR@@BPPCRI ABIFSBOV LC GEBsB@BJ?BO -LLJ?> ##3 FP>MMOLUFJ>QB|V MBOPLI
-LLJ?> #>0?LK #>MQROB >KALKB LC QEB @LTPEP ®#3 LK PFQB

3QLO>DB ##3 C>@FIFQV FKCI@RRIEQFBP @LKPQOR@QBA QL A>QB >KA

IRPQO>IF> " LKB LC QEB I>OBBP@EB >?FIFQV QL PQLOB RBMf D MOLGB@Q ABJLKPQO>Q

C>@FIFQFBP LC FQP HFKA FK QEBIMALXI QLKKEOLEB#/O $SLTKBObP @>M>@FQV QL ABI
@LJMIBU I>0DB P@>IB
P QEB BKBODV QO>KPFQFLK/LOHFKD TFQE ?LQE KBT >KAKCO>PQOR@QROB QE>Q PRI

>@@BIBO>QBP QEB -LLJ?> ##8FPQFKD FKCO>PQOR@QROB @R RAKPFIABELK >Q P@> B
C>@FIFQV TFIl ?B > @QOFQF@:2MTNBQICB @RIFSBOV PLIRQFQKFKQ>FKFKD P>CBQV >KA NI
PRMMLOQFKD IRPQO>IF>bP GKBQKBBA QTL ME>PBP O0E>PBo>KA>O0AP
QLT>0OAP KBQYWBOL CL@RPBA LK QEB ##3 C>@FIFQV >KA
K@|RABA EB B> c-LLJ?> ##3 TFII ?B > @OFQF
/IMBO>QBA ?V 3>KQLP QEB Q ( QdVIQkE'B@Q PRMMLOQFKD !RPC
s V3QB>J 'BKBO>QL
>@EFBSBA PQ>0Q RM FK /@ GLROKBV QLT>0AP KBQ WBO|
C>@FIFQV $LTKBO >
TFQEFK TBBHP LC QEB CFOP BA CLRO PERQALTKP L%
FKgB@QFLK Q @ PQFKD-LLJ’?> '>P 01>KQ MGleB@Q P>CBIV >KA BCCBC
#/ FP @>MQROBA ?BCLOB ?BPKRIBA@LKQFKRFKD LRO A
$LTKBObP )KARPQOF>| OLTBRKQL QEB KBT C>@FIFQV ILKD OBI>QFLKPEFM PRMMLO
BKBO>QFLK QB>J IBA QEB @F | e FKARPQOV d P>FA I>0LK 7
JB@E>KF@>I >KA BIB@QOF@>I§5 HMELEE@Q JBOOF@H 'BKBO>| ->K>DBO &RQROB %
@LKPQOR@QFLK >KA @LJIJFPPFIXERK A BIFSBOV TFQE WBORLI/RRFLKP
CLO QEB MOLGB@Q TEF@E FKA@TRRERpKXGRBFBP
##3 C>@FIFQV (B>Q 2B@LSBOV58QB8kJ JFIIFLK QLKKBP LC #/
'BKBO>QLO >KA ,L(B>Q C>@FIF@WQLO>DB @>M>@FQV MBO VB>O0

FKSLISBJBKQ FK $LTKBO | c DOBBKCFBIA >KA ?0OLTKCFBIA
PQ>0QBA @LKPQOR@QFLK FK prcXAPQOR@QROB

EAQL< 585>10



/SBOSFBT

#.6* #('6: #0& '..$'+0) o

"#.6* #0& #('6:
564#6"):

! 18'48+'9

> |/ ?G>5B 3?>D9>E54 D
9=@B?F5 1 8978 @5B6?B=1
3E<DEBS5 7B?E>454 9> DBEC(
133?E>D129<9DI| 1>4 37?>D s
<51B>9>7 N 5=@?G5B9>7 D S EEuss - i ——
G?B; C=1BD5B C@51; E@ % .
D? 5F?<F9>7 381<<5>75C

,B>ABOPEFM MI>VBA > @OF@
AOFSFKD QEFP @RIQROB ThiE
BKD>DBJBKQ LK QEB COLK
MPV@ELILDF@>! P>CBQV >
LMBO>QFLK>I FKPFDEQP

4EB 'OLRM (B>IQE 3>CBQ
0I>K T>P FIMIBIJBKQBA FK &
LK PQOLKD CLRKA>QFLKP
MEVPF@>I MPV@ELPL@F>I
LOD>KFP>QFLK>] OFPHP

+BV >@EFBSBJBKQP FK@IR
4FJB )KGROV &OBNRBK@V 2
>KA 4LQ>1 2B@LOA>?IB )R
&OBNRBK@V 2>QB 42)&2 LEE
LRQMBOCLOJFKD LRO Q>0 DiCdas
IFHB #OFQF@>1 #LKQOLI )J
BKE>K@BA #LKQO>@QLO ->§
>FJBA QL PQOBKDQEBK OF
>KA ?RFIQ @>M>?FIFQV

$LTKBO >AS>K@BA JBKQ>I §
IB>ABOPEFM QEOLRDE BUM!
(B>IQE &FOPQ !FA @LSBO>D
)31 @BOQFCF@>QFLK J3
KBT FKFQF>QFSBP IFHB QE
#BKQOB LC %U@BIIBK@B $I
QL MOLDOBPP FQP >J?FQFL
PJ>0QBO >KA JLOB OBPFIF

## 4- ) 4- ) ) ]_ [) ]_ <: S) [) S) ES (:’ E3 ’? (: ES E; EE [) S) ?) :> ' $|_T-K‘B(3t)P >|w NIC)L:>@@ E C?L
$LTKBO P ,LPQ 4FJB)IRGROW 4LQ>| 2B@ LOACGDBR 4>0DBQ EB>IQE P>CBQV >KA
&OBNRBK@V 2>QB )KXRROV &OBNRBK@V 2>QB TBII?BFKD OBCBO QL
JFIIFLK ELROP TLOHB2)&2 JFIIFLK ELRoégTLOH%iQ”FQFBP CFRKB SLTKBObP TB?PFQB

&9 MOLPB@RQFLKP N

4>0DBQ 4>0DBQ

&9 &9

E: A9 1< 585>10

%KSFOLKJIJBKQ >KA #IFJ>QB4#E>KDE -90 )177.1593

0BLMIB 'LSBOK>K@B

4+6+%H#.
10641.5 ['06#. *'#.6*
#0& 9'..$'+0)

74 H2241#%* 61 *'# GB>ABOPEFM MI>VP > @BKQO>|
54#('6: #0& 9'..$'+0) PE>MFKD > MOL>@QFSB TLOH|

@RIQROB /RO IB>ABOP >@ QF
@LJIJFQJIBKQ QL ?RFIAFKD IF@8BXRRB QL COLKQIFKB BUNM
TEBOB EB>IQE >KA P>CBQV>KRA @0OB>QFKD MPV@ELILDF@
BSBOVLKBbP OBPMLKPF?FIBXSFOLKIJBKQP 4EFP LMBKKBI

(B>IQE >KA P>CBQV FP >K B >P RSk dP LMBO>QFLK>
LC $SLTKBO P >MMOL>@E QL> KA EBIMP RK@LSBO OFPHP 21
LMBO>QFLK>I BU@BIIBK@B BPi& TE™

BK>?IBP PJ>0QBO T>VP LC JL@OBKIBTBA 'OLRM (B>IQE >K
BIJIMLTBOP FKAFSFAR>IP >P@A’CBQV 3Q0>QBDF@ 0I>K PRM
@LKQOF?RQBP QL > JLOB BKP>IBA>KA P>CBQV FKQBDO >
>KA OBPFIFBKQ TLOHCLO@ B LKkBPRBFFRSBY >@OLPP >Il >0
QE>Q TEBK BIJMILVBBP CBB§IPPICHBO #BKQO>| QL QEB PQO:
PRMMLOQBA >KA EB>0A QBBE ABBBILMJIBKQ LC >YIB>0K
JLOB BKD>DBA MOLAR@QFEBD3KAP>QFLK LKB QE>Q IFP
?BQQBO BNRFMMBA QL FABKRFMGYP KAKA @LKQFKRLRPIV F
OBPMLKA QL OFPHP >KA LMMLOIGRRHFOEBRPQ DLSBOK>K@

"V >IFDKFKD EB>IQE >KA P-M% RFpe OFPH J>K>DBJBKI(
EFDE MBOCLOJ>K@B S$LTKERPFRFKB BKD>DBJBKQ TFQE L
?RFIAFKD > IB>OKFKD LOFBXBgWAIB >KA M>0QKBOP TB >0
LOD>KFP>QFLK TEBOB MBLMEB!'ABRD @>M>?FIFQV >Q >1I

BK@LRO>DBA QL PMB>H RMRKABRRQ>KA >KA J>K>DB OFP
>KA @LKQFKRLRPIV FIMOL S ELK@B IB>ABOPEFM >KA >F
FKQBDO>QFLK FIMOLSBP ?1BJgBA > MOL>@QFSB @LII>?L
LMBO>QFLK>I LRQ@LJBP >kKA"CBQV @RIQROB

BIJMILVBB TBII?BFKD OBFKCLO@FKD LRO

DL>I LC ABIFSBOFKD P>CB PRPQ>FK>?IB

S>IRB CLO LRO MBLMIB LRO M>OQKBOP

>KA QEB @LJJRKFQFBP TB PBOSB

&LO CROQEBO FKCLOJ>QFLK LK

EAQL< 585>10



/SBOSFBT %KSFOLKJBKQ >KA #IFJ>QB4#E>KDB -90 )177.1593 0OBLMIB 'LSBOK>K@B

#('6; 4')7.#614; %1/2.+#0%"'

)K &9  $LTKBO J>FKQ>FKBA FQP 'OLRM TFAB CL@RP LK OBDRI>QLOV @LJMIF>K@B /
OBI>QFKD QL EB>IQE >KA P>CBQV T>P FPPRBA AROFKD QEB MBOFLA /K *RKB $
QEB 7LOH (B>IQE >KA 3>CBQV !@Q CLO KLQ BKPROFKD QE>Q EFDE OFPH @LKPQO
> P>CB TLOH JBQELA PQ>QBJBKQ 4EB FPPRB T>P MOLJMQIV >AAOBPPBA TFQE OBIBS
>KA MOL@BAROBP OBFKCLO@BA QL MOBSBKQ OB@ROOBK@B

*165DI1 69>5C 1>4 @B?C53ED9?>C

(95>= + +
OOLPB@RQFLKP L
&FKBP L
> <53DB931< @@B5>D935 1D 265
=1>E613DEB9>7 6139<9D| 9> 5HB1=
?G>5B B?E@ C165DI @5B6?B=1>35 %5G *?ED8 .155C .
(95>= + +
LPQ 4FJB )KGROV &OBNRBK@V 2>QB ,4)&2 MBO JF&IFEMRBKROP TLOHBA AEBPB QLM OFPH >OB>P DRFABOFQK@®ObPFPH J>K>DBJBKQOLJ BSBOVA>V LMBO>QFLK

R >MMOL>@E QL @OFQF@>1 OFPHRPFKBPPBP FABKQFCV RKABOPDKKPA/VPQBJP QE>Q OBC
4LQ>1 2B@LOA>?IB )KGROV &0BNRBK@V 2>QB 42)&2&0BBEBK®@WFLK ELROP TLOHBA J>K>DBJBKQ PRMMLOQ Q>ODB®BA-@QFSBIV J>K>DB QEBEGEAMIFLK>l @LIMIBUFQV ¢

&>Q>IFQFBP L IB>ABOPEFM BKD>DBJBKQP >WMOFQF@>! OFPHP RPFKD >KMBRBXIQ@BIACLO ERJ>K BOOL
RKABOMFK FKFQF>QFSBP PR@®ELKR QEIBCO>JBTLOH MBQ%_}E;JP>§<§
DD

>%BDF@ MI>K OBCIB

74 2|4(14/#0(y0I /RO %UB@RQFSB ,B>ABOPEFMO§§>Q]LOJ>K@B JLKFQLOFKD >KA T\#A%FL%';@E;I )#JLMKI%(J)é:(()3J>MQ('):LLSKB|:]§§(§FF§E(%@P>QFLK > KA A>QE@ KQ QL > ELIFPQF@ >
$LTKBObP ,LPQ 4FJB )KGRO%L4ABNERIGRKQ>?FIFQV CLO REMISBRFKP SPB LC A>Q> >KA BCCB@QFSB @LKQOLIP FK QEBP# P QL P>CBQV " LKB QE>Q FKQBD
25QB .4)&2 CLO 89 T»>p ChKIEEC3OE P>CBQV >KA TBIIGEHKA?>@H QL FKCLOJ AB@FPFLKP _ti s W0 Bl O 07 q?:f}%gL J>K>DBIBKQMBO>QFLK> BU@BIIBK@B EF
QL LRO Q>0DBQ LC >0 @LJIRQ@QIBKQP TEFIB "RPFKBPHAKAQFSB FIMOLSBIBKQ @LITFOIBKO >KA PRPQ>FKFK§% b@%_KKQQO>%F(§FO?;ESS%E%EEE?@FELDI C@>@QLOP >t

: >?1B LRQ@LJBP
CLPQBOFKD > @RIQROB LC P€BQV ¥@oLpp S5- 1215745 IAAFQFLK>1 A>Q> LK $LTKBO PYYBE@QFLKP LK?L>0ARKDS 2KA614 /#0#)'/'06

/RO 4LQ>1 2B@LOA>?1B )KGRQ\

2FPH ->K>DBJBKQ @>K ?B CLRKYPFRKD >PPRO>K@B MOL@BPPBP
&OBNRBK@V 2>QB 42)&2 T>P FO OBPMB@QFSB >OB>Py  TkpobP EB>IQE >KA P>CBQV 2

$LTKBO E>P RMA>QBA FQP #LK

EB 3RPQ>FK>?FIFQV $>Q#B03I@E >KA TBII?BFKD 4>
C>SLRO>?IB QL QEB Q>0DB@LTKBO @LKQFKR>IIV >A>MQMMRA>@E FP DOLRKABA FK > @18>0° ° © QﬁAOLgonp QL FABKQFCV -c%gd%cggglgcg 3Q>KA>OA 8" K
>KA ILTBO QE>K LRO &9BSOEHBPI QP MO>@QF@BP RKMPHICHHD R LC QEB JLPQ 4172 "#.6% #0& #('6; PBBH QL J>K>DB MPV@ELPl;@.lFKAéB FREBA JLABP LC BKD>
LC | OBKBTBA CL@RP LKRPRWHLYB >K>IVPFKD MBBERIOFSKR@BKQ OFPHP C>@BA ?V LRO ”\%LB%-%%B)+% #0 OFPHP FJMIBIJBKQ EB>IQE 0 @LKQOLI 3E>0BA O
LC FKGROBA TLOHBOP PQOBKADOMMKBAKD FKPFDEQP Q#EBPEGBRDN £FEB @OFQF@>1 OFPH BU B'P ' BIBD>QBA @LKQOLI >KA #IFB

JLKFQLOFKD >KA PQOBK%&%

TLOHBO BKD>DBJBKQ FK @ G-IROFRWR QB-FH 4EFP >MMOLE@8B)BBRK FABKQFCFBA QEOLRDE 4EB $LTKBO 'OLRM (B>IQE >K LI " OBCIB@QFKD QEB ¢

OBP@OFMQFLK JBAF@ >
SKA >K > S QEIRPPBRIE P>CBQV >KAFKI@IRPBEK® A>Q> >K>IVPFP OFPH 3>CBQV 3Q0>QBDF@ 01>K >FIPQly @ Q @>955Bip Lc oFPH >KA @LIMIBUS
ABPFDK >KA >K >FJ QL IB P FEOREREQ LRO LMBO>QFLKP 4EFP BKE>K
COLJ MOBSFLRP FK@FABKQPOB KLXDPOBRF@ L?IFD>QFERPBPRIBKQP >KA LMBO>QFLK>I PQOBKDQEBK @LOB P>CBQV CLR}f\AA>QBFKL@I§>/ CKA @5 M52 Bl
FIMOLSBIBKO FK OEBPB I>DAYVKegF@ PE>OBA OBPMLKPHORFPERPP 4EBV OBMOBPBKQ QEB >OBEPIB FKQBDO>QFKD @LKQBJIMEOUBY ; MIRLOB @LKPFPQBKQ OF
JMOLSBJBKQ Q BKEPK@BJIBKQ LC OLIB PMB@RHACE@
FKAF@>QLOP FK &9 TEBOB QEB MLQBKQF>I CLO PBOFLRPBSFfABK@B ?>PBA >MMOL>@EBPKED - MOL>@E QL @LKQO>
#LOB MFII>OP LC P>CBQV DESBOKEK@FH o >kA TEBOB @LKQOLI EB>IQE P>CBQV >KA TBII?BFKX?AERAFKD >KA @LIMBQBKEDWFDEQ >KA PRMMLOQP D¢
- % A ,B>ABOPEFM @LJIJFQJBKQB®BERB®WBSBKBPP FP JLPQ SFQ>I PQO>QBDV FP ABPFDKBA QL ?RPPABTLOHP QL FIMOLSB>|FDKJBKQ ?BQTBBK $LTKBO >
#.6* #0& S5#('6; V @>M>?FIFQV >
)18 40#0%" >KA >@QFSB IB>ABOPEFM QF @ RRBP-0 EBFDEQP IB>OKFKD LOD>KFP>QFLK CLBRBEAER - K&LKQO>@QFKD M>0QKBOP
0 QEB QLKB CLO > MOL>@QFSB

ABPFDKFKD LRQ OFPH BKE>K@EKBFPQBK@V FK @OFQF@>1 P>CBOY

| PRMMLOQ @IB>0 >KA BCCB
IB>ABOPEFM @>M>2FIFQV >KkRLIBfFkD oL FIMIBIJBKO>QFLK SLTKBO E>P

P>CBBV
7TLOHFKD TFQE JL?FIB MI>KQ LO

B>IQE >KA P>CBQV DLSBOK?>Kaar8 FPO B
( Q Q ¢ BNRFMJBKQ

ABBMIV FKQBDO>QBA >@OLPPuygl-BBBIBACKA OBPMLKPF2FIFQFBP BJ?BA > MOL>@QFSB @LII>Z2ERPRAPBFLOFQFBP >0B RKABOMFEMERA-2M KQO>@QLO -Fk
QEB LOD>KFP>QFLK COLJ "L>§fAcFKBA >@@LRKQ>?FIFQFQB%F&I%%%S{?A AOFSFKD P>CBQV @RIQROB QTL @LOB BK>?IBOP 2BNRFOBJBKQP 'RFABIFKB 4E
tI\S/I?B(())zl(:QEI):EgPQL4$;\/$|?TLKQZV"ESB§EIFLKCBQEB LOD>KFP>QFL4<%D@§I;VIP>PQFFLLKK>I SFLIBK@B >KA 4EB MI>K FP PQOR@QROBA >OAAJNA FEOFFSA J>K>DBJBKQ OBPLRO@B EBIMP MOLSFAB @
'BOL (>0J #LJIFQQBB MOLSFAgLﬁFééBP >KA MOL@BAROBP PQO>QBDF@ MOFLOFQFBP PVPQBJP 3QOB>JIFKBA PEPYB@QQQFLKP >@OLPP >II
"PQOR@QROBA CO>JBTLOH7GOMHRFAFFQE BIB@QOF@FQV 6FPF?IB IB>ABOPEFM >KA @UFGHERQ @LKPFPQBKQ CEXNIQOBABKQ JLABP >KA LRQIF
PQO>QBDF@ AFOB@QFLK JLKFQCB TLOH MO>@QF@BP @LKQOLI FIMOLSBIBKQ ,B-AbMF@>QFLK >KA FIMOL@BB ?>PBIFKB EB>IQE >KA P>C
MBOCLOJ>K@B >KA PRMMLOQZFPH J>K>DBJBKQ >KA @LKQOLI BKD>DB TFQE COLKQIFKB QELFJL?’K EKQ ?BQTBBK ML|F|@B/0£K_DJ>K@B PQ>KA>0AP OB.
@LKQFKRLRP FIMOLSBJIBKQ QFOLREEFSB FABKQFCF@>QFLK >KA D>FK FKPFDEQ FKQL A>V QIMRA@PRFAP @LKQO>@QLOP TEL MBOCLOJ
OBDRI>O OBMLOQFKD >KA OBSFRED>QFLK LC EB>IQE >KA MO>@QF@BP >PPBPP QEB (RJ>K >KA LOD>KFP>QFLKE4TKBO )Q PBOSBP >P > MO>C
MOL@BPPBP P>CBQV OFPHP BCCB@QFSBKBPP LC @LKQOUA@ QGLO®P 'MMIVFKD JLABRACBOEK CLO LK?L>OAFKD

AOFSB MO>@QF@>| FIMOLSHOFK@FMIBP QL BKE>K@ B~IB30% >KA >PPRO>K@B

E:°AQ1< 585>10 E°AQ ]« 585>10



>S@QFSFQFBP OBFKCLO@FKIDOLRO>>XMMORP@LEKBP FK@ I

QL P>CB @L||>')LO>QFSB >K&IE|_EJ:|\P|%QBA LSBO CF “
MBOCLOJFKD @LKQO>@Q ABIFSRQ®M YV BKD>DBIBKQP L Y NN B e

hg
LSBO TBOB #OFQF@ WHS @
4+6+%#. %10641.

SBOFCF@>QFLK >@QFSF( AWARDS
+/2418'/'06 241)4#/ LC @OFQF@>1 OFPH FKp N

YK &9 $LTKBO @LKQFKRBA QU?PBOS>QFLKP >KA >RAFQP g9 $LTKBO TLK QEB 7(3
BKE>K@B FQP #OFQF@>! 2FPHK>|VPFP LC M>PQ EFDE MLREKWMIBFILK ,B>ABOPEFM
->K>DBJBKQ &0>JBTLOH QEOLROBEFABKQP QL FABKQFCV@FEHSESBUBROMP>0A CLO >K
QEB CROQEBO BSLIRQFLK LC bLR® RRKABUB/FKD @>RPBP%UB@RQFSB ->K>DBJBKQ 2LIB
B>ABOPEFM >KA #0FQF@>1 #LKQOAIS. |FASQFLK LC @ LKKARMPQOF>1 >KA OLTBO 'BKBO

)JJMOLSBJBKQ MOLDO>J 4EFPQBE§OBLRDE #2/P >KA MBBO 3BKFLO ,B>ABOPEFM 4B>J 7BF
|

MOLDO>J OBMOBPBKQP > HBV Rk HRSRkap IRPQO>IF> >KA T>P > CFK>IFP
P>CBQV PQO>QBDV QLT>OAP ?B@LJFKD KOO SK>DBJBKO IT>(
> IB>OKFKD LOD>KFP>QFLK QELH>?$B7QERP MOFLOFQ%ﬂ’ggéQ'P-@'S,&%Eﬁ N
IFPQBKP QL COLKQIFKB BUuMBBENK BPg@HBQOLIP OB
@OFQF@>1 @LKQOLI MBOCLOJISKEE REMNER '064' 1( :%"'..'0%"
LMBO>QFLK>I @LKAFQFLKP >&BRSBILMJBKQ LC FIMOLSBJBKQ o . :
@LKQFKRLRPIV FIMOLSBP ELTMTBKP QE>Q FK@LOMLo>Q2é%>§)i%O_V 0#;6 #0& 5#('6
J>K>DB OFPH ABPFDK MOFK@FMIBP >KA°MOFLOFQRPE

PRPO>FK>?IB >RAFQ>?IB)RL FEKPKB LIJBK@BA F(
!Q QEB EB>0Q LC QEFP MOLDO>J 25 Rk Q JRLEBQFE © @LJJBK®@

/ FKD JLKFQLOFKD LC (B>IQE >KA 3>CBQV #BKQOB L(
BIJME>PFP LK ABPFDKFKD LRQ'6RH % B LEKeR, #L% PBOSFKD
BIFJFK>QFKD LO OBAR@FKD ESWHBABKQ>QFLK BCCLO Q% U BB >

QE>Q FIJMOLSBJBKQP >0B@BKQO>I ER? QL MOLJLQB BU(
QEOLRDE PJ>0QBO MI>KKFKD S0BKQ >KA @LKPFPQBK®@
BKDFKBBOFKD PLIRQFLKP >kKERBERRODLSHEA >KA P@>1>218"bd

! P>QFLK EB>IQE >KA P>CBQV >@OLPP C
TLOH ABPFDK "V MOFLOFQFPRED EPPERS LOD>KFEP>QFLK

LOABO @LKQOLIP BIFJFK>QfEHK MOLDO>J OBCbR@QP $LTKBO

PR?PQFQRQFLK FPLI>QFLKCL@RP LK @OB>QFKD p>CBéE@éﬁ@%@\4:@lK$j:ABP IB>ABOPEF
BKDFKBBOFKD QEB MOLDO>RA>FUBHROBPFIFBKQ TLOHMISEOEPFBEQ FK QEB ABIFSBOV
OBAR@B OBIF>K@B LK >AJFHERQRORRFS BB>ABOPEFM IBGRKBA BHKQE $LTKBObP 'OLR!
MOL@BPPBP >KA ILTBO LOABRD@kEROEKD IBA OFPH OBARA OFERQAYQ3QO>QBDF@ 01>K
ILTBOFKD QEB MLQBKQF>I (dFkBid@BP LRO ?BIFBC QE>@FHELB@JES@OLPP ?RPFKE
BOOLO P>CBQV J>K>DBJBKQ FP KL@,PIPRGEO>QFLK QL AOFSB FKK

AEB FKFQF>QFSB FP ?RFIQ GLENHG @B ILKB ?RQ >?EKQ ?BPQ MO>@QF@B PE>OFK

MFII>0OP @LKQFKR>IIV FIMOLSFKD QEB\VTEBKGBRLKP FK@IRAB

FP ABPFDKBA >KA ABIFSBOBA
'RQEBKQF@ >KA SFPF?IB IB>ABOPEFM (LIAFKD OBDRI>0O CLORJP Ql

,B>OKFKD COLJ LRO MBLMIB % 4'&+6#6+10 #0& #9#'\&/'%%(%?5?8?\/8 ;T(AF,FPDE,;OF?
#OFQF@>1 @LKQOLI BCCBRQUFSBKBRKBO J>FKQ>FKBA o )

FQP
0L ILQFKD @OLPP CRK@QFI
00L>@QFSB OFPH J>K>DB@BIOQFCF@>QFLK QL )3/ L11>?LO>QFLK QL BJ?BA

IMBO>QFLK>I IB>ABOP @LKARR g%'% 3>CBQV >KA J>FKQ>§|§§,§FP%BK v FK P>CBOV M
#OFQF@>I 2FPH /?2PBOS>QF B p@ @OBAFQ>QFLKP TF%E QEB /CCF@B

TFQE COLKQIFKB QB>JP Q>0pB&PkHBARL>! 3>CBQV #LJJ EEE%QOC?LKQFKRLRP FoMe
LC QEBFO ?RPFKBPP RKFQ P &1 B @OBABKQF>IP 0BT BREQEHG@EI>OHF KD

@OFQF@>| OFPHP 4EBPB P AKA J>QROFQV Lc TRO-EB2fgE >KA PE>OBAIE
BKD>DBJBKQP >PPBPPBA ELT

FLK>I >KA K>QFLK>LOD>KFP>QFLK

>SMMIFBA >KA J>FKQ>FKBA &
PQ>KA>0AP

MLFKQ LC OFPH

4EBV ABJLKPQO>QB LRO @LKQFKRBA'RPFKBPP 5KFQP >KA (B>IQ
CL@RP LK BCCB@QFSB OFPHKAR>0BOB/KIB>ABOP ?0OFKDFKD
>KA LMBO>QFLK>lI AFP@FMIPKBPBXEBO AFSBOPB FKMRQ LK BSLIS
@LIJMIBU EFDE OFPH BKSF®HARPHIKOKRA ?RPFKBPP MOFLOFQFBP

K€B||>CBQV J>K>DBJBKQ PVPEBRIFPROFKD MBOCLOJ>K@B >KA

@OFQF@>1 @LKQOLIP TBOBTﬁ@é}E(B)%ELiIFDKBA QL ?LQE OB@LDKFPFKD PR@@BPP >@OLPP %O& 9|”$|+0)

4EB #L% FK@IRABP OBMOBPBKQ>QFsBPM>0Q LC QEB (B>IQE >KAgBLEBREKIA 1+ QO>KP 4>PJ>K @LKQOF?RQBA
EMF11>0 LC QEB 'OLRM (B>IQFI>@gRBONEFM TFQE (3% 'IL?5BVLKA "IRB EBIMFKD QEB F

/ISBOSFBT %KSFOLKJBKQ >KA #IFJ>QB4#E>KDB -90 )177.1593 0OBLMIB 'LSBOK>K@B

4L CROQEBO FKQBDO>QB JBKQ
PRMMLOQ >@OLPP QEB LOD>K

4EB -(&! &LORJ T>P BUM>KA|
QL FK@IRAB &FOPQ !FABOP
IRPQO>IF> >KA .BT :B>I>KA
@OB>QFKD > MI>QCLOJ CLO
@LKKB@QFLK >KA PE>OBA ||

YK B>O1V $LTKBO >@EFB
->PQBO !@@O0OBAFQ>QFLK QE
-(&! 'RPQO>IF> 7TLOHMI>@B
2B@LDKFQFLK 00LDO>J

OB@LDKFPFKD IB>ABOPEFM
@LJIJFQJBKQ QL JBKQ>I EB>
@>M>?FIFQV >KA @RIQROB

: 3BKFLO IB>ABOPEFM @LKQF

<:?:1-9-31< ,1<: -<8 %1;:<>593 -90 ->- 9-7C>5/= +-6:@ '1<>1<5-9 -90 &E>IJMFLK JBKQ>| EB>IQE
92<-=><?/>?<1 5>5D19 &1<@5/1= ! ,1<: -<8 2?61 -<>71>> -//1;>593 PRRFQF+FAQMSBP PRMMLOQBA
-> >41 "->5:9-7 &-21>C A-<0=:2 B/17719/1 59 &C091C ML|F@FBP SKA FKQBDO>QFL
] JBKQ>I EB>IQE >@OLPP ?0L

TLOHCLO@B PQO>QBDFBP

) . $ % ' (!
$LTKBObP %JMILVBB !PPFPQ>K
OOLDO>J %!0 OBJ>FKBA >

"BFKD >IBOQ QL OFPH JB>KP PQ>VFKD LKB PQBM >EBxg dkBRIPMONMKBQ E>CGBOTBII?BF
AB@FPFLK J>HFKD LK QEB DOLRKA QEB 3L@F>1 )KCO MRQAGR @FR0 @& L KIEIRUBWKEXF SBOE
:BOL (>0J QB>J FKQOLAR@BA QEB #OFQF@>| 2FPH ,LILNIR-GBEABALLIIFBAPEBMIBE MOL

?RQ MLTBOCRI T>V QL >PPFPQ @LKQO>@Q J>K>DBOP yXLgMOLBREFR@BB/JIERBKFACH IR
JFQFD>QB MLQBKQF>I OFPHP >KA BUMILOB QEBJ TFQE q&a%qu?B@&ﬁ’:L?ngbOﬁ_IQEP[V:

BP@>1>QB @RIQRO>IIV Q>FILOBA -[LOF
4EB QLLI PEFCQP ELT P>CBQV @LKSBOP>QFLKP E>MMBKP BQSHKBR B BILIBQIFKA
IB>ABOP QL Q>HB MOL>@QFSB >@QFLK BK@LRO>DBP LNBK 8Eo DB By ok /s GrBRIFER
PM>@B CLO PE>OFKD OFPH FKPFDEQP >@OLPP QEB CFBIA>GEEBPPMMERNPFARP FK@ |
2BFKCLO@BP P>CBQV >KA TBII?BFKD >@OLPP BJIMILVEBPF GFL@DIORKE@FABKQ OBPM
>KA @LJIRKFQFBP ,>RK@E LC QEB 7BIIKBPF

"RFIAP QORPQ ?V ABJLKPQO>QFKD > @LKPFPQBKQ EFDEBKA>RAMMP IICQEKPHILKQ
J>K>DBJBKQ >@OLPP LRO TLOHCLO@B >KA PBOSF@B BpIH¢BKDKNM>0BRBRG@BP >

3Q0BKDQEBKP > @RIQROB LC P>CBQV QEOLRDE PE>0BRFOEBMERPE2FIFQV >KA
>@QFSB M>0QF@FM>QFLK #LJIJRKFQV >KA M>0OQKBOPEFN
4EB QLLI ABJLKPQO>QBP QEB MLTBO LC IBSBO>DFKD éﬁ%ﬂz’%ﬂﬁB@ {PLBIRYVBA >K
MBLMIB P>CB JMLOQ>KQ OLIB FK PRMMLOQ
EB>IQE
4EB FKFQF>QFSB OB@BFSBA FKARPQOV OB@LDKFQFLK \LFQE §ITKEO GEKKEKD AR
#LKQFKRLRP )JMOLSBJBKQ LC > 7(3 ->K>DBJBKQ 3VPQBJ)>b_@§9 DLAV. 28 REPA Fsrk
_>QFLK>l 3>CBQV !T>0AP LC %U@BIIBK@B 0>0QKBO LC “BVLKA "IRB 7F

$LTKBO J>Q@EFKD ALK>QFL
| HBV CL@RP T>P QEB BUM>KFFILK LC "BVLKA "IRB O>FP
>@@OBAFQBA -BKQ>I (B>IQE &FOPQFIFALK AROFKD QEB
-(&! QO>FKFKD >@OLPP IRPQUMB>I>RAK@B $LTKBO
JFIIFLK ¢

'EqB6#. *'H.6*

3Q0>QBDF@ 01>K $LTKBO @IPKRPKRBABRALFK 1>QB BKPBOAF@B OBPMLKA QL @>I11

Ck@RP LK BJMILVBB TBII?BIKIXPKPQBKQ EFDE NR>IFQV Q&>QP >KA BJ>FIP COLJ MB
QEOLRDE FKFQF>QFSBRAAKIEFBEEYPBAADY PP ?LQE @LRK@FBPP QEB @LIJIRKFQV

FQP 'OLRM 7BIIKBPP CRK@Q#FLEBAEBBEBFK@OB>PBA COLJ QL

MOLDO>JP >FJBA QL BKD>DB LC CRIl QFJB BNRFS>IBKQ

BAR@>QB >KA BK>?IB BIJMIBYRBPV@BP TFQE Q>ODBQBA PRMMLOQ

Q>HB >K >@QFSB OLIB FK JMOESFASAKPQ EFDE OFPH PFQBP
QEBFO JBKQ>l >KA MEVPF@>1 EB>IQE



J)K .BT :B>I>KA $LTKBO "V >FJFKD QL BJ?BA MPV@EL'P_LF@Fal.Fo) 37#.+6; #0& 5#('
M>OQKBOBA TFQE QEB -BROPH (B>HQEBJBKQ FKQL FQP 20I>ABS5 #0& 5'48+0%'5
&LRKA>QFLK >KA PMLKPLEBAIQEBKA P>CBQV PQO>Q $LT

-RIIBQ ->QQBOP @>JM>FD@LREGFWEBP QL ABJLKPQO> g:;Ei{ﬁ;i%gg;';ggPLSOLBRO
PBQ > KBT ?BK@EJ>0OH CUB>ABOPEFM FK JBKQ>| EB> L ILRKO
CRKAO>FPFKD LRQ@LJBPTBHQ@EKIKXDKA OFPH DLSBO
QLQ>! ALK>QFLKP O>FPBA@RMQDF?RQFKD QL P>CBO
. #LJ?FKBA TFQE >KA BKD>DBA QB>JP >@OLP
@LJIRKFQV @LKQOF?RQFL®B>IQEMB>QFLK

@>JM>FDK PBQ > KBT OB@LOA CLO

QEB &LRKA>QFLKbP CRKAJRFPFKkB ' 9#4&

BCCLOQP O>FPFKD LSBO#0& 4'%1)0+6+10
QLT>OAP QEBFO TLOH

@QP >KA PBOSF@BP FP

4EBPB FKFQF>QFSBP OBCIBERKEBOTLKBOKS® >IPL JB>KP .
?0L>ABO @LJJFQJIBKQ QL @QBHREKIBADFKD QEB @LKQQRRAFHK
PRMMLOQFSB FK@IRPFSB BK® MBLMIB )K &9 QEFP
MPV@ELILDF@>I11V P>CB TLABJLKPQO>QBA QEOLRDE QER
BKSFOLKJBKQ >IFDKBA TFQF $LTKBObP FK>RDRO>I #%/
4EB $LTKBO $FCCBOBK@B >K FKFQF>QFSB QL >@HKLTLBEADB,
LRQPQ>KAFKD MBOCLOJ>K@B

S;%*151%+#. 4+5- [#0#)' /PBKQOF?RQFLKP >KA >@EFBRBUBXQPQELTKBO FP J>K>DBA
)K &9
FQP >MMOL>@E QL MPV@ELPUBIIFCNP4EB $LTKBO $FCCB@BK@H CFBA FKQBDO>QBA

J>K>DBJBKQ ?V CROQEBO F%Q@PB%QSEPK MOLDOS>JP >é%’<@>r%%3é<3§§ PVPQBJ TEF@E

QEBPB @LKPFABO>QFLKP F
KRoBFKCLO@FKD > MLPFQFSE >KA o M isKKEKD

N o S ONBES SE,TLOHMI>@B @RIQROBgKAK G FKPMB@QFLK >KA

MI>KKFKD MOL@BPPBP 4EF{ D A??
LRO ?0L>ABO PEFCQ QLT>OgiDC%Lé,\éH;W LIB FK SLTKBOBR ZOtRABP«>pBIBKQ OBSFBT

F
SXA%TB117BFKD PQOSOBRY GAEEN
210 FPAP E>kAIFKD 4EBPB
P>CBQV TEBOB ?LQE JBKQHAK® 0Q MPV@ELILDF@>1 B> @

V,
MEVPF@>! EB>IQE >0B MOF QRS TEA 08 oL MPV@ELPLJN@OE-;@BSBQF’F;S{ EBIM RP >PPBPP >KA
BJ

EB>IQE >KA P>CBQV
.BT MOLDO>JP >KA FKFQF>QFRQF®>QFLK >KA CLPQBO L '%g LC LRO MOLAR@QP >KA
BKD>DBJBKQ

FK@IRABA "V MOLJLQFKQ,@f

PMB@F>IFPQ JBKQ>I EB>IQEBFRMAIRP>IP EBIM AOFZEB

PFDK OBNRFOBJBKQP >KA

>KA Q>FILOBA OBPLRO@BB @E®>QFLK GL? P>QFPC>@ QK b\ '0p pPMB@FCF@ MOLAR®@Q P>4<’,5(§$\9P TEV -BKQ>| (B>IQE @RGP BFRAK

@LKQFKR>IIB>OKFKD >KA /v bo>3p PR@E >P CLLA P>CBQV

IB>ABOP
FAMOLSBIBKQ TEBK KB@BPP>0V

2LIIFKD LRQ %!0 OBMLOQFKD
A>PE?L>0AP >@OLPP IRPQO>IF> >KA
.BT :B>I>KA TFQE JLKQELW W
FKPFDEQP PE>0OBA >@OL \
5KFQP

#LJIJBK@FKD > QOF>I LC
ABAF@>QBA MPV@ELPL@
>PPBPPJBKQ MI>QCLOJ Q
A>Q> AOFSBK AB@FPFLK

A4EBPB FIMOLSBJBKQP TBOE
QL CLPQBO BJMILVBB BKD>
FKCLOJ @LKQFKRLRP FIMO
>KA MOLJLQB JBKQ>II1V EB>
TLOHMI>@BP

?G>5B 81C CE@@?BD5 _
1>4 5669395>D ?@5B1D f'G' 2 B

8?2C@9D1<C 13B?CC E\ 1‘
051<1>4 6?B =?B5 D81> W7 -~

b '
J)

E: A9 1< 585>10

> 'KV PBOFLRP FK@FABKQ
K @%FB%%I>F§%§ BIJMILVBB LO

% B& ol I>QBA QL $LTKBO
o

FKSBPQFD>QBA >KA OBMLOQBA QL Qf

>MMOLMOF>QB OBDRI>QLOV >RQELOH

5KP>CB C>RIQV LO KLK @LJMIF>KQ
$LTKBO MOLAR@QP LO PBOSF@BP >0

#0B>QFKD > P>CB >KA PRMMIQQFRIFVTrPHEAO>TK LO oB@QFCFB
[1>?LO>0QB TFQE PRMMIFBOP QL PH
Bd& >@QFLKP >KA MOBSBK
HF@ROOBK@BP &LO PMB@FCF@ FK@
' FK9FoFsBIV @LIIRKF@>QB >KA
L'dA9A'0E @RPQLIBOP OBDRI>QLOF
P QL >AAOBPP FPPRBP PTF

$LTKBO @LKQFKRBAFRAFBFIARBIP >KA QB>JP TEQRQEOLRDE LRO 1R>IFQV OLIF@V >KA )

JL@BPPBP CLO AL@RIBK®
?2RPFKBPP

BP LK >Il PQ>HBELIABOP $L

RS
%KE>K@FKD QEB %!0 QL FXI@RE@QFLK >KA PE>0BA PR@@KRK rgp TEFQE BKDFKBBOFKD >£3 ©=) TEIFEPKD FRRDO = HME@ed@el bKEODY

/SBOSFBT %KSFOLKJBKQ >KA #IFJ>QB4#E>KDB -90 )177.1593 0OBLMIB

'LSBOK>K@B

-

%1D9?>1< E9<4 *5BF935C $1>1758B <
?>5 ?6 =?B5 D81> ?G>5BC 5=@<?15
1C $5>D1< 51<D8 9BCD 945BC

>RAFQP |

$) " ") + . %' + '.%$

#)) (0

B>QFKD > TLOHMI>@B QE>®MXPUIORGFRABBOSF@BP -o"BFIKBO>PKB QL MOLSFAB >K B
5QFIFQFIBIBRPRPFKBIPPFPQBK FK QEB C
@LIJMIBQBA QEXP Q&K @B QEBK AFOB@Q QEB

MOLCBPPFLK>I EBIM ° FQ E>P
QO>FKFKD FP M>0Q LC_ELT. TB B>Ilé >OAFKD CLO JB >K
> T>P FKQBOBPQBA FK >? B
TLOH ?RFIAFKD RKABOPQ>% ) QBO Q BU>Ké5D Ty, >LQ QEB @LROPB F

A

>SB " CLO $LTKBO FQbP BRBRKQ@B:UBII

PB T>P MLQBKQF>IIV F o)
OBAR@FKD PQFDJ> >KA J>

> ?
PRMMLOQ >@@BPPF?IB RMMLOQ LQEBOP >OLRKA B é6BBEKKIMILVBB TBII?BFKD A

P>FA cOLPQ #/6)$ JBKQ>| EBQIQEO QL $LTKBO ) PBB QE>
)K &9 $LTKBO T>P OB@LDRKFPBAGE>HYV OBIBS>KQ QLMMB@TFRE PEB C>@Q QEFP @LR
4FBO ->PQBO 7LOHMI>@B T¥RQEBJEQEFKD ) T>P FKQBOSPRIBAIBK>KA MOLJLQBA FK Q
7LOHMI>@B 2B@LDKFQFLK (XBL@®AFKD FKSLISBA FK ° QL 7RPWFMBOP ) PBB JBPP>DFKD >
OBCIB@QFKD LRO >PMFO>QHMBK MIB TIERQBOF RBBK >CCB@EEBACOF@B P>VFKD a)Q FP /
> @RIQROB TEBOB @>0B FPP+@RESBQKIRB FPPRBP /+b * >KA ) QEFKH FQ FP FIML(

M>PPFSB ° >KA TEBOB MBLMI EEI SEL";:P FP ABIJLKPQO>QBA ?V QE
E>SB ?BBK > KRJ?B
@LKCFABKQ PQBMMFKD RM (I:C@Eg> PLKP PFK@B ) AFA QE% %EBPP d

OPB QE>Q
>KLQEBO ) CBIQ ) E>SB E>A > MLPFQFSB FIM>@Q
V BJMLTBOFKD QB>JP TFQE QF '? lﬂf SESEE OIULOOERD G JE -
QL OB@LDKFPB >KA OBPML@DAEQ IR, 0B ) E>SB ALKB QEB
SN2 (GS SIS ) >Og|_ OPB >KA ) >J PLIBLKB TEL FP
PQOBKDQEBKFKD QEB CLRKAGQEYK @E>21B 0L QELPB PLOQP LC

>
i os® (Lo G KRR ) Eoss b ALTK TrOE -
KQ ’BO LC QEBJ QL EBIM TLOH

>Q >
Q QFJB QEOLRDE >KV PQORDDIBP QEBV TBOB
E>SFKD

EAQL< 585>10



/SBOSFBT %KSFOLKJIJBKQ >KA #IFJ>QB4#E>KDE -90 )177.1593 0OBLMIB 'LSBOK>K@B

4y ). $ %) %$ ) %'

)3%3. FP ABPFDKBA QL ABQB®BOJ>KBKQ FKQBDO>QFLK
O>LK>>ADgKL?<PEQB(;:?Q@EQ>FIT_?( ':((;B§>§ c P>I§BQV QEOB>QRBKIO@PBARR®HI>KA | QEOBB .
PFOBP OBJSFKP LKB LC O fRES S PR A BKQOV FKQDBE@ IRRGEKD &9 ABJLKPQO:
BP BU@BPPFSB PMBBAB CEBEEPREBK®@PBAK JLKFQLO|
@LIMIBU >KA @OFQF@>! @ESJ¥ V@ S & @R Q
>@OLPP $LTKBObP 4O>KPMLE(§ o
R

/
LK>] 00 @QFSB %N PRBERA >KW6@ OLPPLSBO OFP
)KCO>PQOR@QROB LMBO>Q K bl%ll: g
> >
DOECERE JLIEIE 15 @ RRKE >KFA(fBJ KQP 2>QEBO QEAKRFRIBANVKKID>MMIF@>QFLKP P

> > E HP L ABI>VBAF@BK@B MI>QB OB@LDKFQFL!
MR?IF@ >@@BPP >1l @LKQOEZ é?Kl@ 0 > @BK@ Q @ Q
P
> |

DB;l}D(A KLK @LIMIF>K@3BBOPRP MBLMIB FKQBO>@QFL|

QEB PVPQBJ ABRIBOOBMBFKAR@QFLK SBOF(
EFDE OFPH AVK>JF@ BKSF

P DFSFKD QB>JPOBESIBSIEPBERKIF@BWMILOBA QL
QO>AFQFLK>I JLKFQLOFKD 0Q N QB>JPOBESIS @ Q

> 2236 :] > > >
LCQBK C>Il PELOQ 4L PEFC L g@>%LQF@é? AB@FP RVS>IRB >@OLPP LMBO>QFL
OBMLOQFKD QL MOL>@QFSBAMBOBEBIKQRLK>P ABIFSBOBAILEK: @3I/L81 =

OBNRFOBA * LKB QE>Q @LRMBOB>MPQ>IIBA >Q QBIMLO>Q¥Qp@pCCEL@OFQF @>1 OF P

MR SN 00w @LiMIF>K@B
Ay

PMLK P BPPBKQF>I 4E

AE20 @2 5k IBa L QE@ >%>§fbgLLAER@BAQ> I\>/IBOJ>B§‘E

2 6)3)/. >K !) MLTBOBA @LJ JBKQ LC BU@IRPFL
QQ$> E>QE K>Q > ?RPV LMBO> PI@I?

SIFFIFLIC PVIPQE] @OIE2QBA Ty MOLUSFAFKD @LKQFKRURBKQFEF@>QFLK LC ?BE>S!

M>0QKBOPEFM TFQE 253( S 0(53>5 KFQEQFKD FK > EFDE QVeBKARP@KA EFDE OFPH IL@
OROMLPB ?RFIQ CLO @LKPQ Q@%% > BK>?IFKD Q>ODBQBA TLOHP
QO>KPMLOQ BKSFOLKJBKQP 226935/ TFQE COLKQIFKB TLOHBOP

@LKKB@QP QL PFQB @ >JBO3PK@BR QEB FIJMIBJBKQ>QE

>MMIFBP !) JLABIP QL ABQB@GLURPKBENEA>P FK@IRABA FAB>
OFPHP QEB JLJBKQ QEBV BXOBBObP :BOL (>0J >KA 40>Ci

R@QFLK FK MBABPQOF>!
2EIB°"MI>KQ FKQBOC>@B O
L

PP MFILQ >KA CFUBA P

+ $ % $ $ %'1( ) ). EBIMFKD QB>JP OBPMLKA FKPKSKEIRKQ QB>JP JL?FIB MFI ng
>KA MOBSBKQ E>0J ?BCLOBABY L@ BBX@P >@OLPP CLRO ?RPV PFQBP
>KA PR@@BPPCRI MOLQLQVMFKD IB>AFKD

2BAR@FKD OFPHP TEBOB MBYMIBSFKRB ?BVLKA >AJFKFPQORFHABKD > A>Q> AOFSBK

MI>KQ FKQBO>@Q OBJ>FKP @ IM@FRLIOPQVIFHB 2BA :LkBp .MBOCLOJ>K@B BS>IR>QFLK
>@OLPP $LTKBObP 40>KPMLOIQBP >KA %U@IRPFLK :LKBPCQyEBTLOH QL PE>MB QEB ?RPFKBPP
JKCO>PQOR@QROB ?RPFKBFPR/PQBJ FKQOLAR@BP >K BKDIEBHBOFKD ?OL>ABO OLIILRQ

[ER SrCRIEOE OBABPQODKEEBﬁ}QX E>Q BKE>K@BP PFEMBARPOGBQVLMBO>QFLK>I
4R

LOQP > @RIQROB LOMOL@BAROBP >KA EB>IQE >KA
3VPQBJ FP > PFDKFCF@>KQ
> >? > >T> >
MOLQB@QFKD TLOHBOP >KA FIFQV KA >T>OBWRBEEBQV MLIF@FBP QL FKQBDO>QB

. *
@LJIRKFQV * RPFKD >OQFCB@IAKBO FKFQF>QBA QEFP MOL%c?ngjgK%éEfB'TLLKOBHiR'BP >KA = E
FKQBIIFDBK@B !) QL ABQBW@WBRBOIPEFM TFQE "LO>I >KAME Q
PE>MBP >KA >RQLJ>QF@>I110>QBEOD AIOB>01V TFQE QBB IESBOGFKD Q>0ODBQBA TLOHCLO®@
@LKQOLI MI>KQ JLSBJBKQPMXLEEREMB QOF>IIBA LK > PHFA>FKBKB Rk MOLJLQB P>CB
OFPH >OB>P PR@E >P 2BA :tRKBP QEME>Q QOF>| ABJLKP @&} KXSFFABKQ >ALMQFLK LC QEB _
>AABA I>VBO LC MOLQB@QFQEBEBVWRBJIbP BCCB@QFSBKBPRPGKKLILDV ——__
MOBSBKQ FK@FABKQP ?BCLOBA@HEBRKD OFPH BUMLPROB KA >CB3FQB FKFQF>QFSB EFDEIFD V _
E>MMBK MLPFQFSBIV FKCIRBK@FKD H3CB@%FSB >MMOL>@E QL @OFQF @ ’3 /'
4TL IBSBIP LC FKQBDO>QBA?5E>K%%LLRO J>K>DBJBKQ "V BJ?0>@FKD TS /
PQOBKDQEBK P>CBQV LRQ@IQJBPOBPP @LKQFKRBA QEOTR@E!IFPBKQ P>CBQV QB@EKLILDFBHM £ ,
1) ABQB@QP ERJ>K PE>MBPQHcA JL?FIB RKFQP >10B>AWHRFQBP >08 KLQ LKIV MOLOB @ QR gfas '
QOFDDBOP SFPR>I >KA >HAPQBIIBA >KA @LIIFPPFLKBRLEMIEA?RQ >IPL >AS>K@FKD QLT>0 o\ 4
>1>0JP QL T>OK LMBO>QLOYILOB P@EBARIBA CLO B>BT¢R@ PJ>0QBO >KA JLOB N1

PRPQ>FK>?IB FKCO>PQOR@QROB ABI N 4 - )
JK >AAFQFLK > PB@LKA MBSBRM&MLOQ TFABO >ALMQFLK HBYV ’ ?G§‘5.§ @1BD>5B54 G9D8 )\*
@LKQOLI FP QEB >?FIFQ¥@QFLKP >0B RKABOT>V 979D1< D? 3B51D5 D85 ) - ¥ &%
>RQLI>QF@>IIV PQLM J>@EEFKBP . D5= G8938 @B?F945C B§1< D9=5
QB@QBAJIJIBK@FKD > PFU JLKQE CLOJ>I @/@B?D53D ?G>5B 5=@<2155C
AFOB@QIV BKD>DFKD QEB WIQg)IPCOLJ *RIV . '.‘%SBC 26 D85 @E2<93

@>J?BO @LKQOLI

E: A9 1< 585>10 EAQL< 585>10



/ISBOSFBT

‘12

I12.l

I 18'48+'0
-

?G>5B CDB5>7D85>54 9DC 6?,'3EC ?>
6?7CD5B9>7 1 D8B9F9>7 897|§'

@5B6?B=9>7 G?B;6?B35 9> /‘N
<1E>389>7 1 D8B55 I51B >DQB@B9C5
'57@<5 *DB1D571 D81D C5D @ 8<=51
49B53D9?> D? 5>81>35 5=@ &£2158
5 H@5B95>35 CDB5>7D85> 451458
1>4 1<97> D1<5>D G9D8 5F?2=E9>7
2EC9>5CC >554C

7LOHCLO@B BKD>DBJBKQ OBJ>E
MOFLOFQV 4EB OBCOBPEBA aj
/IROY&RQROBb BIJMILVBB PRO §
M>0QF@FM>QFLK ABIFSBE
FKPFDEQP QL DRFAB @E>KDE
ABIFSBOBA FKFQF>QFSBP Fi#
CBBA?>@H FK LRO &9 PRO,
KBT OB@LDKFQFLK MOLD O >4
BJMILVBB ?BKBCFQP FJMO
ABSBILMJBKQ QLLIP >KA MOW
RMIFCQ IB>ABOPEFM @>M>?2]|

/RO @LJIJFQJBKQ QL FK@IR

JBJ?BOP >KA I>RK@EFKD &BQR
CLO 0>PFCFH> BJMILVBBP A4EBS
-BKQLOFKD 00LDO>J PQOBKDQy
CBJ>IB IB>ABOPEFM M>QET>VH

7B >IPL @LKQFKRBA QL CL@RP
PQOBKDQEBKFKD @RPQLJBO O
>KA FIJMOLSFKD PBOSF@B ABI
FIMIBJBKQFKD PQOR@QROBA (
MO>@QF@BP BK>?IFKD @RPQ
QL PE>MB PQO>QBDF@ >KA LM

AB@FPFLKP 1o U o2

"

i J

%KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQ¥I1>KA 7BII?BFKD 'LSBOK>K@B

4172 2'4(14/#0%"' #0&
64#6'):&'8'.12/'06 2.1

&y

611.5 5748";

74 #2241#%* 61 572218B6G'G)5 914-(14%"'

174 2°'12.° &LO &9 S$SLTKBObP QLQ>! TLOH

/RO MBLMIB J>HB $LTKBO TEBQPFQ FP > AB@OB>PB LC
QLA>V >KA TE>Q FQ TFII ?2B KL HYEBOBRIROEI (B>AIFKB QF
&LO LRO MBLMIB >KA ?RPFKEKpP&QL T>P @LIMOFPFKD
>@EFBSB LRO CRII MLQBKQFRHSEERKRMPY B> KA SLIRKQ>O\
PRPQ>FK > EFDE MBOCLOJ>KEZFB®KERRPBQ

RKABOMFKKBA ?V LRO @RIQROH |AkB>0v QROKLSBO T>P MC
$LTKBO SFCCBOBK@B >P TBAIGERERGY AFSBPQIBKQP >KA M
OROMLPB OFII>OP >KA 3Q>KHp@hbEF M>0QF@RI>0IV QELI
RPFKBPP #LKAR@Q S$LTKBOBRBOFKD >KA @IB>KFKD PB@C
%KQBOMOFPB OBLMIB 3QO0>QfR¥ >0V QROKLSBO T>P AOFS
>K@ELOBA LK LRO @LJJFQIBHHPRAK>QFLKP CLO MBOPLK>I C

EFDE MBOCLOJ>K@B @RIQRQR fHEREYIERE0 @E>KDBP OB
>K FK@IRPFSB MROMLPB AQRSBIKRAY

TLOHMI>@B >KA BK>?IFKD LRO MBLMIB

QL QEOFSB $LTKBO RKABOPAEKAPMFERQ IFQ AFSBPQJBKQP >
FIM>@QP BJMILVBB BUMBOF@E@BDBAQREB OBMOBPBKQ>QFL
BKD>DBJBKQ QEOLRDE > O>KBE>IB8P FK QEB TLOHCLO@B QL
C>@QLOP 4EBPB FK@IRAB L@2IMaRBKDQL FK &9 4EB
TLOHMI>@B @RIQROB >MMO1GBEHALTK LC LRO TLOHCLO®@B
QLYQO>FKFKD >KA BAR@>QFAKMILVIBKQ QVMB FP FK CRI
BKE>K@BJBKQ LC BJMILVBB PHMILMIBKQ FK M>0Q QFJB
MBOCLOJ>K@B OBSFBTP >KAB@MIGNEBBKQ >KA FK @>PR>I
ABSBILMJBKQ QO>KPFQFLK BpPHPQIBKE@BSLTKBO BIMILVBBF
MOLDO>JP LOD>KFP>QFLK>B@E>RBE FK @>PR>1 BIMILVIBK
>KA QEB J>K>DBJBKQ LC OBNOBAIFKkES>KQIV BIMILVBA FK LI
LO QBOJFK>QFLK 7B QEBOBEL@B>NMNKEP>PQOR@QROB #FC
EFDE MOFLOFQV LK MOLSFAFPRP RKREF MBRIKNI®B ARB QL QEB K>
TFQE QEB PHFIIP >KA BUMBJOR®K@BBOCLOJBA CLO LRO @RP

PVPQBJP >KA PRMMLOQ QEB&9%B@AKBQPOB>HALTK T>P FK
JBBQ QEBFO MBOPLK>I| >KA ROIEBRIMILKIBKQ FK M>0Q
DL>IP BIMILVIJBKQ >KA FK @>PR>1

BIJMILVIBKQ

&LO > CROQEBO ?0B>HALTK LC
TLOHCLO@B OBCBO QL $LTKBO

- BT e _ . 5797> / / 81>75
$1<5 65=1<5C pes<.75. &115-7 ;<:/?<1819> =;190 )
_ — IRPQO>IF>
5=1<5 9> H53ED9F5 "1a,1-7-90 =9<<97?> )
" 3MBKQ TFQE !?LOFDFK>I >KA 41 @ &LO CROQEBO FKCLOJ>QFBK LK>I>KA
"'BKABO AFSBOPFQB ?<5C 9>1<9->5:9Pi>KABO ?RPFKBPPBP $LTKBObP >MMOL>@E QL LROBOK>QFLK>]|
EBL}TE\?BEL’?SBC:HOA@AE}?DBQ CBJ>|Bi7:Cll= .C <135:9 —0<<Q9?> MBLMOBCBO QL $LTKBObP :BB?PFQB
' &9 & &9 'RPQO>IF> 3MBKQ TFQE -[LOF >KA 0>PFCFI P >Q  *RKB
4>0DBQ CBJ>IB BTY:B>I>KA 2RPEKBPPBP JKQBOK>QFLK>I FK@IRABP >I| LQEBO GROFPAF@QFLKP $LTKBO LMBO>QBI|
&9 - & JKQBOK>QFLK>IY LMBO>QFLKP FK )KAF> "O>WFI >KA #EFIB

=9<<9?>

3MBKQ TFQE 3L@F>1 %KQBOMOFPBP 4ROKLSBO CFDROBP CLO &9

LIM>O0>2FIEQV TFQE MOELO vB>0P
D >KA @>QB p

ELTBSBO
0IB>PB KLQB QE>Q CBJ>IB OBMOBPBKQ>QFLK AB@OB>PB FP MOFJ>OFIV ARB QL > EFDEBO @LK@BKQO>QFLK LC TLJBK FK QEB AF

EFP >CCB
BPQBA @]

BOKeR

>0B ?>PBA LK > OBSFPBA JBQELALILDVY BU@IRAFKD @>PR>IP QL ?BQQBO C

FKD ?RPFKBPPB



/ISBOSFBT %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQ¥I1>KA 7BII?BFKD 'LSBOK>K@B

06'424+5' '12.' 64#@>PQBO@I>PPBP CLO MBLMIB QESBABIQPRRIFSB ARQV QL MOBSBKQ /MBO>QFLK>I IB>ABOP >KA 0BLMIB >KA . .
RMPHFII QEBJ LK DFSFKD CBBRBY@H EEO>PPJBKQ #RIQROB QB>J JBJ?BOP M>0QF@FM>@B" 4+ & % ' 9%
J)K &9 SLTKBO ABSBILMBA GRBQBQBR@B >kA @L>@EFKD GL® 0 FK Q>ODBQBA QTL A>V %JMILVBB ) (
g & lGPA LRQ ,B>ABOPEFM %PPBKQF> 3, ,
6 AERIPRENKO 2BI>QFLKP QO>FKFKD ABPFDKBA QL ?RFIA&
FQP @LOB QEB PQO>QBDV FP >?LRO CLO OOBSBKQFKD 3BUR>I
- @>M>?FIFQV >KA @LKPFPQBK@V FK
BK>?IFKD LRO MBLMIB QL QEQFSB /40#)'/'06 OCErnre BBmok J>K>DFKD FKARPQOF>I L?IFD>@RkKBHFKD MLQBKQF>I PQ>0QP ?V S>IRFKD IFSBA BUN
BKE>K@FKD BJMILVBB BUMBOFBK@B $BSBILMBA >KA OLIIBA LRQ QERGE=1 PO W e
>KA MOLSFAFKD QEB CO>JB4E@QHRDELRQ &9  $SLTKBO CL@RP®AU Q>IH >KA FKAR@QFLK /IKDLFKD BAR@>QFLK CLO PBKFGRKSD E>P M>OQKBOBA TFQE #>M>?IB .: * /Q>DL OLIV

PVPQBJP >KA PRMMLOQ KB&MB%K(?EK@FKD LRO #LOB OBLMIBKQBKQ OBD>OAFKD QEB MLPFQFISMBO>QFLK>I| J>K>DBOP PRMMPBRRP +\HFOF QL ABSBILM > MOLDO>J ABPFDKBA QL EBI
EBIM QEBJ OB>@E QEBFO MPOBRBPPBRKPKA (2#LOB > @BKQPD+RFBEK QL MOBSBKQ PBUR>I RKABOPQ>KAFKD LC TLOHMI>@@RJdpEBPPFLK>IP @LKSBOQ VB>OP LC IB>ABOPEFM >KA
@LKQOF?RQB QL $LTKBObP PRARGBFA-O J>K>DFKD BIMILMBR>PPJIBKQ >KA QEBFO MO>@QF@>I FIM>@\R2@CFH>QFLKP * C>PQBO

?LQE QLA>V >KA FK QEB CRORIG®BA FKCLOJ>QFLK PR@E 2P QL QB>JP >KA MOLGB®@QP
OF @ N SBOCLOJ>K@B >KA @LJMBKPgLJQﬁk%l@ EBA QL 4EB )KAFDBKLRP BAR@>QFLK JLABI RKFQBP )TF FKARI

4EB PQO>QBDV CL@RPBP Lk QRO @REKPIBKQP 2RFIA QEBE%KQQ%}?S;OOPB;zgiﬁfD”QKEBBO 2BIBS>KQ TLOH @LKAFQFLKP FK@IRARFLK FKPQFQRQFLKP QL PRMMLOQ -[LOF QL >@
DOLTFKD >KA ?RFIAFKD OB @ LDdF ?RQ >0B KLQ IFJFQBA QL EFORYEB TLOHMI>@B >KA BKDFKBBOFKD FKARPQOV MOL
>KA BKD>DFKD LRO MBLM'B%EOLT;%:;%:TIKTBLOOEF%;JQMLBK(@QEHFJ’E;%@'?:EE rIEDo N TR QL MOBSBEMO>0QF@BP @LIMBKP>QFLK |BLQYKEKD BK>S(,@FOEKJBKQ TFQE -[LOF C>@FI?:Q>Q{%P > K
PBQ LC HBV FKFQF>QFSBP »@gMRMAEDBA @iBa@LoJ kA ©>PPJBKQ QFJB OBPQ MBOFLAP IB>SB M>0QF@FM>KQP MOLSFABA TFQE TO>M>OLRKA PRMML
MO>@QF@>1 AFOB@QFLK CLpotIEBKFPKP bR LABOKFPE >®F'FSBOBA ->PQBOFKD 7LOHMI>@BBKQFQIBJBKQP AFP@FMIFK>OV 3kdPFAB > PJ>Il @LELOQ LC -[LOF @LIIB>DRBP QL >(
TLOHCLO@B TFQE QEB BSL'ﬁéKQA&%AFFbECBJMILVJBKQ IFéEﬂéllFBD>QFLKP QO>FKFKD QL OBAMPBRIFPP>] MO>@QF@BP M>OBE§QP|Q JLKQEP

QEB ?RPFKBPP PRMMLOQFK\]Q&%%A\@KQSBOV > QROB OBMOBPBKQ>QFSBP MOLQB@QFLKP >KA QEB TLOHM|>@"B
LC $LTKBObP ?OL>ABO @LOMLO>QB CL@RPFKD LK QO>RJ> ?>PBA BKSFOLKJBKQ $LTKBO FP >|pL4EB ">@EBILO LC !MMIFBA ->K>DBJBKQ ABIFSBOBA >P
PQO>QBDV A4EBPB FIMOLSBJBKQP >0OB ABPEOKBAFD>QFLK ?BPQ MO>@QF@B @LKKB@QBA QL BIJMILVJIJBKQ sSKAABO 4B 7TE>K>HB 4FJ>Q>KD> IB>ABOPEFM MOLDO>JJ

QL J>HB FQ B>PFBO CLO LRO MBLMIB QL TLOHFKD @LKAFQFLKP QEOLRDE MY/ BBP T>P ABSBILMBA BUMIF@FQIV CLO -[LOF

B
'RFABA ?V FKPFDEQP COLJ R@OHFPPOREBIMILVIBKQ >Q SITRBOTQFLK >P > M>0Q LC SLTKBO Fppryapp 0BI>QFLKPEFMP FK@IRAF KR JEREFM>KQ OBCIB@QP LK QEBFO GLROKBV C

?RPFKBPP >KA CBBA?>@H C K F>QFLK '@QFLK 01>K
@ ORIMIFCVFKD >KA PQOB>JIFEFKbR&FE LRQPLRO@FKD M>0QKBOP GL SBKERPBFKD 10, MOL@BPP QE>Q >CCFOJP QEBFO
BJMILVBBP >KA IB>ABOP TB;pQ $SLTKBO J>AB > P&
OL®BPPBP >KA PVPQBJIP RPBA OL >OQKBOP @LKQO>@QLOP >Ke@ RRMMBKESE &L @RPBA JBKQLOFKD >KA Q>ODBQBA IB
CL@RPBA LK BKE>K@FKD BXWM LY BR @LJIFQ{BKQ QL ABSBILM >KQF 0>@Fg]
RB MBOPLK>I ABQ>FIP 2 ! TKBO FIMIBIJBKQP @LKQO>@QRPtIBADB D>MP OBPRIQFKD FK > OB@LDKFPBA NR>IF
BUMBOFBK@B >KA PRPQ>FKRR R PP E QRIFKFKD 4EB LKIFKB QO>FKFKD T>
| RF ?LRQ KBT FKQB TGL 7 QBOJP >KA JLKFQLOFKD MOLDQ3JPEB8P Q>KAFKD LC QEBFO MOLCBPPFLK>I FIM>@ Q
MBOCLOJ>K@B JFKAPBQ >KA @RIQROB J>AB >S>FI>?IB CLO LRO MBLMIB FK N e
5 KBO E>SFKD >1I LR BLMI OBSFBT BJMILVIJBKQ MO>@QF@BP >KA
/SBO QEB KBUQ QEOBB VB>8POPER > > o>V BRK@EFKD >ILKDPFAB >K | 0\ 5y oFpEQP 3FK@B I>RK@EFKD FK B>01V KB>OIV DO>AR>QBF
PQO>QBDV TFIl AOFSB HBV ®EXxbEp ABKQO>IFPBA >K/AKPFRK@REIMILVBB TB?@>PQ AROFKD ' CLOT>OA TFQE OBKBTBA @LKCFABK@B >KA CLOJ>I @O
EBIM JBBQ FJJBAF>QB MBLM b @BgapP PQ>KA>OAFPBA BLJFQESBI 2B@LK@FIF>QFLK 7BBH TEF@ERO TLOHCLO@B >0B @LSBOBA
TEFIB I>VFKD QEB CLRKA>QEIMIEYBB||RGB@V@IB FP J>K>PBRQPBKMABA ?V >MMOLUFJ>QBIV ?V @LIIB@QFSB >DOBBJBKQP >@bUIBp@IgEKD FQP QEFOA @LELOQ QEFP FKFQF>QFSI
QBOJ LOD>KFP>QFLK>I pR@@?gﬂﬂB’QBA FK K>SFD>QFKD S>ORMERPAIB IRPQO>IF>K >KA .BT :B>I>KA @>M>?FIFQV >@@BIBO>QB @>0OBBOP >KA @OB>QB [|>]
AFCCBOBKQF>QFLK >KA DOPVFRBIP >KA MOL@BPPBP J>OHBQP -LOB ABQ>FIP @>K ?BBCARRR >KA QEBFO @LJJRKFQFBP )Q E>PKbQ GRPQ C
/12.1:/1'06 24#%6+%'5 FK QEB $LTKBO P 3RPQ>FK>?FI@F?P PQOBKDQEBKBA FQ
)K &9  TB ?BD>K FIMIBIBKQFKDEQEER 4 +/+0#6+10 #0& #5174 4+)*65 $>0> 0>@H
PQO>QBDV TFQE @IB>0 >@QF kKR 3KAyx -
VB>0 LKB TLOH MI>K QE>Q PBQP QEB $LTKBO >@QFSBIV J>K>DBP >KA >FJP$LTKBO @LJJFQP QL Q>HFKD >@QFLK QL

CLRKA>QFLK CLO CRQROB MbGIKBBPP/UERBPMB@Q MOIQDORJ?BR @LIMIF>K@B >@OLPP QEB >@EFBSB FIMOLSBA OBPRIQP QFEAQLEOE
MI>K D>FKBA PQOLKD JLIBK@RJMOBEBKPFSB >MMOL>@BRPFKBPP ! ABAF@>QBA )KARPQOF>ILRO )K@IRPFLK >KA "BILKDFKD

TFQE HBV FKFQF>QFSBP JLSAPRBERBHKD > OBPMB@ QCRI2BKAQFL ®PREBSB IB>AP > PMB@F>IFPEAO>IJBTLOHY?V

FIMIBIJBKQ>QFLK * FIMOLSFKIPQBHMBE>@B "V >IFDKFKD TRREBMWIEBK@B TLOHFKD DOLRM CL@RPBALKAR@QFKD OBDRI>O P>I>(

KBT EFOB BUMBOFBK@B MBBEMBRBR@BOH P 'LLA 0O>@QRFABBOPFDEQ >KA @LKQFKRLRP OBSFBTP LC OLIBP >@OLPP

>KA ABSBILMJBKQ MOL@BPPEAF@RQLOP &0>JBTLOH FQIMOABBNBEK® > FKARPQOFBP TB LMBO>QB FI

IB>ABOPEFM @>M>?FIFQV PQO>QBDV ABPFDKBA QL EBIM MOBSBK
>KA OBPMLKA QL TLOHMI>@F §L'J>RQ|BK8>DBJBKQ TFQE HBV 2BDRI>OIV OBSFBTFKD >Kg

Ve . Q>HBELIABOP BK>?IBP MOL>@QFSB RMA>QFKD >Il MLIF@FBP >K/
90 '8'.12/'06 #0& E>0>PPJBKQ MI>KKFKD LC >RAFQP >KA FKFQF>QFSBMOL@BAROBP QL @LKCFOJ
90 '4(14/#0%’ 4EB PBSBK MOFK@FMIBP * IBEABOPEFRCLO@B TLOHCLO@B FKQBDOEGQRB LC >KV ?F>PBP MOBGI
)K &9 $LTKBO BKE>K@BA PHPH RAKEBPPIBKQ >KA QO>%BMHIBRBRRY MO>@QF@BP >0B >KA ?>00FBOP QE>Q J>V @L
/TK 0BOCLOJ>K@B >KA /TK @RIQROB HKLTIBADB PRMMLXPFPQBKQIV OBSFBTBA QL OBCIB@QQL M>V AFPM>0FQFBP
$BSB|LMJBKQ QLL| FK@|RA9@M|€)CE%FKD >KA JB>PROFKFDM\A@©SBQ:K @>PB I>T >KA |BDFP|>QFSBOLSFAFKD QO>FKFKD >@O L
>SAAFQFLK LC > HKLTIBADB ERRFREG>1 >OB>P QL @OB>RBFPCRPCEBKAKD QL HBBM 4EB $SLTKBOQL ?RFIA >T>OBKBPP >KA PR
@LKQBKQ >KA OBPLRO@BP ERYMLERFSB BKSFOLKIJBKQQ>KA>0OA @ROOBKQ >KA BCCB@QFSB > JLOB FK@IRPFSB ?F>P >T

BJMILVBBP >KA J>K>DBOP )K g9 QEB /TK 2BPMB@Q MAK@PEP>MOFPB >DOBBJBKQP >KA JLABOK!I LOHMI>@B B~
IKLQEBO CL@RP T>P LK RMIFO@®PKPPEBB $LTKBO P 3BUR¥POA M>VOLII @LKCFDRO>QFLKP >0B 'FJFKD CLO BNR>I >@@BPP [i, ! ! ‘
@>M>?FIFQV LC LRO MBLMIB IBONBRPRBFKQ 00BSBKQFLK>PIRKPREKA >KKR>11V FK IFKB TFQE QEB @>0BBO MOLDOBPPFLK >KA B 1385<28
@L>@EFKD CLO MBOCLOJ>K@® LAMAP>K@B TFQE QEB !RPOO>TEOK #LIJIFPPFLKbP -FKFJRJ ABSBILMJBKQ LMMLOQRKFQ Rl LIV S
FK@IRABA OLIIFKD LRQ > MOLMRI>K 2EDEQP #LJJFPPFLK>DB $B@FPFLK >KA BNRFQ>?IB OB@ORFQJB e R

'"RFABIFKBP CLO #LJMIVFKD TFQE MO>@QF@BP >KA > P>CB >KA
FK@IRPFSB TLOHMI>@B >Q >I1 QFJBP

po



/2.]_;“ ‘0)#)‘/'06 $LTKBObP LSBO>I1l BKD>DBJBR@ IPOKIFQFELK MOLDO>JP QE>Q BJ!'
CLO > P 7TEFIB QEFPRIBCLE®RP QL >@HKLTIBADB >KA

ﬁtgmgB@QL;;gQAQBBIgsgtog@.% BEKD &0 15 MOBSFLR P OB 0B KES ABAF@>OFLK E5C
BUMBOFBK@B CLO LRO MBL’N)/I>I§ E§> BT PROSBY PQORAYEBEBBSBIBKQP LC QEBFO
QEBV >0B BK@LRO>DBA OL ?)lé M %%BO >ILKD TFQE@LIIB>DRBP 4EBPB MOLDO>JP >O0OE
QEBJPBISBP >KA PRMMLOQBP %KF?CF@>KQIV EFDEBO MXDIQFRINMSIGBKIBA TFQE 4EB $LTKBC
QEBFO ?BPQ Cﬁ> b PEB &9 OBPRIQP OB$FETREBBEXKBK®@B ?BE>SFLROP OBFKC|

‘ KBT ?>PBIFKB TFQE J>K>DBFRBX@IRJFQJBKQ QL ?RFIAFKD > E
%SBOV ->V TB ELIA LRO >KKRR®&IRP MI>@BA LK AOFSFKDVMBOIIABIGK@B @RIQROB

BJMILVBB PROSBV QL D>RDBM>0QF@FM>QFLK >KA D>QEBOFKD 1 %
L B VB BJMILVBBI
BIJMILVBB PBKQFJBKQ >KA OBMOBPBKQ>QFSB CBBA?>%§?@§8§§‘O}5§DKFP22 QEJOLRDE )
BT, 0%
BLY&%

BKD>DBJBKQ )K &9 QEB CHBACI@HAB ° > HBV MOFLO ,3L
>JP J>V ?B KLIFK>QBA CLO
TB OB@BFSBA FK &9 E>P AODBFGBBIKIB>DBJIJBKQ F.]MOLS$ O P EFDEBPQ OB@LDKFQFLK

?OIEEJKDKET>IC;.DKOFLQPIL:;gEEBLPOgiﬁE >(9 I!’EEIgP >|PL EFDEIFDEQKQRB® - QEB #%/ !T>OAP 4EBPB

IfA > B LC IFPQBKFKD @IQRBI@BKERY?O>QB FKAFSFAR>IP :

FIMOLSBJBKQP QEB CBBA?> LE

LRO MBLMIB J>AB > AFCCBO>B E |§: MILVBB CBBA®DB@HP #BEV ABJLKPQO>QB

>Q $LTKBO > % b BKDQE FK@ |IRIABQPRGC KAFKD MBOCLOJ>K@B >KA
@LJIFQJBKQ QLY:BOL (>0J JBEBFRFDKFCF@>KQ @LKQOF?RQFL

YK &9 > KBT MOLSFABO T>@LKAR@Q >KAY>Y@RIQROBOB@LDKFQFLK COLJ QEB 'OLRM #%

BKD>DBA QL ABMILV QEB BJIJMALWWBMBKQ>?FIFQV /MMLOQRKRQ¥BB@TRQFSB QB>J

BKD>DBJBKQ PROSBV >KA MRIMBLSBIJBKQ FK@IRAB PQQ iR%BBFKg}l((g)IRPFLK SKA "BILKDEK
L
J

SOBDV >KA !/@QFLK 01>K >IPL
§§;§Q QL CL@RP LK FKFQF>C
N SCR >DBJBKQ !PYM>0Q LC
E‘{KRB ?2RFIAFKD > MLP @ OP @LJIFQJBKQ QL BIMILVE
VBB BUMBOFBK@E >@ SBBIJBKQ >KA FK@IRPFLK >KA
V2RPEK "BILKDFKD TB I>RK@EBA QEB $LT#
9LRO 6LF@B /RO &RQROB g RMASSEX &>JFIV 3@ELI>OPEFMP FKFQF>QFS
CLOJ>Q CB>QROBA YQ>ODBQBAOBPRIQ LC QEB CBBA?>®BEF@ELBRRELOQP QEB @EFIAOBK
NRBPQFLKP PQOB>JIFKBA COLJHILIOB@B FK QEB PROBBVKAI@EBIAOBK LC $LTKBO BJMIL'
QE>K FK MOBSFLRP PROSBYP [>RK@EBA > KRJ?BO LC FKEDFRPEEFSBRBOQF>0V PQRAFBP
ABIFSBO ABBMBO FKPFDEQFRCE@RPBA >OLRKA ?BKBCFQP YXB@EDKBQ@ELK>OPEFMP TBOB
FIMOLSBA OBMLOQFKD @>M@?PIFRFRBSBFIOMEIBKQ @LKRPKBERBA QEFP VB>O
> M>0QF@FM>QFLK O>QB LEJMOLB8BJBKQ >KA IB>ABOPEFM

OB@BFSBA JLOB CBBA?>@H| %>}§’I§§I§9QO>IF> SKA BT ‘B>I>KA

2 > *

BCLOB MOLSFAFKD > @IB>QBQ. b vRprkpepP 5KFQP >KA 'OLRM
RKABOPQ>KAFKD LC TE>Q JaRVBOF-cg0 MmBBO QL MBBO
JLPQ QL LRO MBLMIB

PROSBVP >FJBA >Q ABIFSB@EKDRXKF@QRF LK @L||>?Lo$§
FKPFDEQP FKQL QEB AOFSBXPAYOMB@UDIKFEREFLK 7B >0B i
BKD>DBJBKQ >@OLPP $LTKBEL RPFKD QEBPB FKPFDEQP,
>
)K IFKB TFQE QEBPB @E>KD FIMOLSBJBKQP
$LTKBO I>RK@EBA > OBCOB

BIJMILVBB BKD>DBJBKQ PRO

s L5

?G>5BPC 1G;
9> %5G 051<1
D85

/ISBOSFBT %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQ¥I1>KA 7BII?BFKD 'LSBOK>K@B

?G>5B C '?E $1DE1 $
5F5<?@=5>D 1>4 E<D

4F9C?BIl #514 !1BB?4
+5<6?B4 G9D8 89C 41E
B91>1 +5<6?B4 G8? G
7?6 D85 9>1E7EB1< B53{
261 2G35B 1=9
*38?<1BC89@

$+ () $ S %
& %&" 1( & %&"

/KB OB@FMFBKQ T>P IOF>K> @BOCEDPKBO .[ J[QLR QB
A>RDEQBO LC $LTKBO P OLR7->RIR®OFB ° 7B >0OB SBOV
-[LOF $BSBILMJBKQ >KA #RIQR®FRK>QB d

| *
3RMMLOQFKD LRO MBLMIB JééSFPLOV B2Ah 72OOLA 4B1GLBY @ELI>oPErFM OBOFMFE
0B @LDKEPFKD TEL 100080 P 'E ?BIFBC QE>Q $LTKBO EAPSBEIFEKDOLRM TFQE PQRA
SEED ABSEBE TEY b L akah o(%gpg> 2V >T>OAFKD EBOOQEBFEKD COLJ .ROPFKD %KL
SLTRBO 25IF1V 3@ELI>OPEF '%PK DFLRP P@ELI>OPEFNM @FBKE®B HKFJ>| #>0B 3MLC
29~ OL MOLSFAB OBol 8! §>| FIM>@Q RMLK ELT PEB(RBBKPOBOCLOJ>K@B -BAF@H
Y pats GBS FKk QEB TFABO TLOFRPF@ >KA -[LOF -BAF> &OL.

*>O0LAYP>FA QEBPB PR@@BPPCRI >MMII
)K $B@BJ?BO YP@ELI>OPE >QB CBJ>IB >KA  J>IB
TLOQE YB>@E TBOB >T> g@\éj:PRZiBEKBILMCBQKB;SPBBoé? IL,@Fg(gQBA FK IRPQO>IF
QL @EFIAOBK >KA DO>KA@E>>|?I %K&(g K BTo B> 1>KA

FIIBA FK EBO > ABBM
SETRES BIMILYESE LIPS O C %#K>CFE4ABK@B >KA FKABMBKEABB@BFSBA @ILPB QL

creiap Lo porAv QeBrE DAKIP L HE %0, Lok QL coowmORBSRIELKS ~KA TEOS
ég%@DEé FP BU@BIIFKD FIMOBPPBA ?V QEB Q>IBKQ L

IL>A >KA HBBM QEB CL@RP L >Q $LTKBO BUQBKABA C>JFIV

J>QQBOP IB>OKFKD DOLTFK®EBKAPL CBBIP > PBKPB LC § >KA QEBFO >@EFBS

J?BO
?
PE>MFKD QEB CRQROB OBPMLKPFO.FIg(IQE\Iilzg?E@FII_\AKg% %E %RI;EL'I;KBObF’ "OLRM #
4EFP FKFQF>QFSB FP @ILPB%E_E:L@QE%CQ LRKD MBLMIB > ng /IE F@BO *>K /b.BFII
LRO @RIQROB 4EB $LTKBO

c4 '? QFLK MOL@BPP T
|
$SFCCBOBK@B "V ?>@HFKD QO>I>PF> PQOFSFKD CLO@} 1 @% 1Y @E>11BKDFKD DF
>|F7

>J?FQFLKP LC LRO MBLMIBP >@J@IBFPBPP TELPB M>OBKQP @ LC QEB >MMIF@>QF
TBbOB FKSBPQFKD FK CRQROB IB>ABOP ?BIFBSB TB PBIB@QBA
ALBOP >KA @E>KDBJ>HBOP >@OLPP TLOQEV OB@FMFBKQP d
IRPQO>IF> >KA .BT :B>I>KA

SBO



/ISBOSFBT

$LTKBO P &9
JPI>KABO >KA -[LOF OBLMIBP
>KA .BROLAFSBOPFQV

"#40+0) #0& %#4''4
&'8'.12/'06

$LTKBO Q>HBP MOFAB FK LR6>4BBIFQV QL

MOLSFAB LMMLOQRKFQFBP RELQ.BK>F|BRop MBO BIMILVEB
?LQE LRO MBLMIB >KA @LJJRKFOFBP
QL QEOFSB 7B ?RFEIA PQO>Q”BIB3¢\@K ELROP @QLJMIBQBA LKIFKB FK QEB $LTKBO ,B>OKFKD ->K>DBJBKQ PVPQB

@>M>?FIFQV QL MOLSFAB LRO MBLMIB TFQE

QEB OFDEQ PHFIIP QL @LKPFPQBKQIV ABIFSBO

OBPRIQP CLO LRO @RPQLJBOP P>CBIV >KA

BCCF@QFBKQIV 4EFP OBCIB@QMEBORP@FAVB-XEKD IB>ABOIP TFQEFK ?>PBA LK QEBFO OLIB >KA
QEB S>IRB LC FKSBPQFKD FKLTRROMBLMIB QO>FKFKD KBBAP LO PBIC BKOLI FK

EOLRDE QO>FKFKD QL ?RFJA QEBFO > > >
Q Q Q af SBFS ceisiB IB>ABOPEIM LDO>JP QE>Q FKQBOBPQ QEBJ >Kj/

S;Fﬁ;i';gv @LKCFABK@BM>(|)ZLDO>J AEOFSB T>P ABSEH WBOA%ioBBO DL>1P
EBIM IFCQ DBKABO AFSBOPHFRWFK TB >@EFBSBA QEB CLIILTFKD

YK *RIV TB I>RK@EBA LRP>ABOPEFM OLIBP >KA ABSBARME SIBAMB@Q QL QEB OLIILRQ >KA

%WUB@RQFSB -BKQLOFKD 00BDPMPTBO>SLTKBO P CBJ>IB IBFABYBK>K@B LC QO>FKFKD >@OLPP

FKFQF>QFSB ABPFDKBA QL RRMMIORQGKADO>AR>QBA FORRNMOPQ

ABSBILM LRO @OFQF@>I >KQO=HDFE4>PJ>K @LELOQ FK .LSBJ?B@>) JBJ?BOP >QQBKAFKD

MBOCLOJFKD CBJ>IB IB>ABOP >@F3 PP YM>0QF@FM>KQP FKPQOR@QLO IBA ?RPFKBPP >P RP

QEB LOD>KFP>QFLK TFQE @LOMIBQFKD QEB MOLDO>J 4BR>FKFKD

PBKFLO CBJ>IB Q>IBKQ DLFKPOTEBLROEDO>J] E>P ?BBK OBCOBPEBA

QEp MOLDO>) Fk 39 UEOLNEEE M-0QFGFM-KQP OLIBKGEARGA ks L arsare

PQOR@QROBA LKB LK LKB LEHEQMORBOMI FK ->V ,B>OKFKD ->K>DBJBKQ 3VPQBJP

TFQE JBJ?BOP LC LRO %UB%%%FSB
_B>ABOPEFM 4B>J QEB MOL LRDE LRO ABAF@>QBA ,B>QKRGBK>Kk@B LC JLOB QE>K

CL@RPBP LK ?RFIAFKD PBKFKS $BSBILMJIBKQ QB>JP >KA go>FKFKD OBPLRO@BP
IB>ABOPEFM @>M>2FIFQv AGEEERAP 4>1BKQ ->K>DBJIBKQ, KA @FM>QFLK 2V -[LOF QB>J
LMBO>QFLK>I BU@BIIBK@B G @BPPFLK 0I>KKFKD CO>J %%IJQ{ gK -[LOF IB>ABOPEFM

&

OB
PRMMLOQFKD MBOPLK>I pDoMMFPC>JP TB >0B OBPMLKPF @%’@BE
@ROOBKQ ?RPFKBPP KBBAP > \ A

4EFP FKFQF>QFSB OBFKCLO@BPRYR KB @WPM>?FIFQV AOFSBOPEERBP LC @RIQRO>I
@LJIFQIBKQ QL ABSBILMFKREPBKIFOP>K@B 7B FKSBPQ FK>ITRGBKBPP QO>FKFKD )KAFDBKLR
CBJ>IB Q>IBKQ FIJMOLSFKDTOBRBKQBIEKQEOLRDE LKDLFKRIRROREKDH>OBKBPP 40>FKFKD >K
>KA PQOBKDQEBKFKD LRO OBERPBMIBKQ >KA QO>FKFKD 4B !0> 7TE>K>HB 4B !0>
IB>ABOPEFM MFMBIFKB 4L MOQBOGEB >@OLPP LRO LOD>RFPSFRAIKD> 40>FKFKD
MOLDO>J E>P PR@Q@BPPCRIIREOBBerMKBA>V ?B >PPFDKBA

?EBC ?6 DB19>9>7 @5B 5=@<?I155 21 75>458B

5=1<5 $1<5

0%.75+10 #0& $'.10)+0)

$LTKBO P )K@IRPFLK >KA "BILKDFKD CO>JBTLOH LRQIFKBP LRO @LJJFQJBKQ QL AFSBOPFQ
)Q FP RKABOMFKKBA ?V LRO OROMLPB >KA ?RFIQ LK QEB @RIQRO>| ?BE>SFLROP LC 4EB $L

[ Developed
and launched online

More than

A O hatire
0,000 hours More than ©
completed of Indigenous Cuttural employees have participated \. S
Awareness and Te Ara Whanoke & in Maori Leadership and Wahine are currently trained as Mental
Te Ara M@ramatanga trainings. Development programs since FY23. Health First Aiders across AU & NZ.

- @ — = — ber . — = e

%KSFOLKJBKQ >KA #IFJ>QB #E>KDB

I':.' Genderequality  Mdori Peoples

(B>IQE 3>CBQ¥I1»KA 7BII?BFKD

>KA )K@IRPFLK FK@IRAFKD ,'"41)!

Aboriginal, Torres
StraitIslander &

Inclusion

& linguistic
diversity

X 4
‘eﬂ\eﬂﬁﬂ'

'LSBOK>K@B

JK@IRPFLK >KA "BILKDFKD 3QO0>QBDV CL@RPBP LK QEOBB HBV >0B>

#RIQRO>1 >KA IFKLEL

representation of women on the
Downer Board.

our workforce)
JASSIMERIERESE

established in FY25 - StandOut
Clobal (LGBTQIA+) and Fetu
Pasifika (for Pacific peoples within

585>10

spent with Aboriginal and Torres
Strait Islonder, and Maori and
Pasifika suppliers.

and inclusion.
L

in FY25, our high performance
culture program focused on
accountability, customer-centricity

o

5_ ) &&'%- # ) ". & %&" "% (( %*'
More than & F AV o el g won — me S
Z%ngggﬁ;{?g;ﬂ?g%g@:egﬁﬁne Ewéagg!vimivﬁsgzﬂ?‘r? Eotfr:]dzﬁgn‘ have completed internal women's and allies across Austrailia and New % ' $ ( ) % $ ( & $ $ $ + ' ( ' $ % ! % " (
F‘:’ZS | : and the Australian Literacy and \ecxgjefshlp programs such as chiand dr\lvmg positive change
= — _Ntimerccv Foundation. . ;,Thwe' ) L vx? women's network EmpowHEﬁR__r % $ % $ ) $ * ( ) % % ! ' % $ ! ' $ % $
- . o - ) 3 y H H y
11 1 0 "o 0 * ! n 0 0 " 1 1
{ Th.eDowner ( ( /0 ) ) A) & ( A) ] A) : + (
'A® Launched lefel'ence. ' I " ( ( % ) I % " % ' ! % ) % $

E°AQ 1< 585>10



'0&'4 &+8'45+6; KBQTLOH %JMLT(%2 > 'OLRM ODERB QEB ?RPFKBPP
KFQF>QFSB ABAF@>QBA Q)LKRABWBKBAERKD® .LK BUB@RQFSB

JK &9 $LTKBO P TLOHCLO@®H Jgf )k GRPQ LKB VB>O @EBB@QNOB'EBOFA>K "OL>AZBKQ
@LIMOFPBA LC >MMOLUFJ>@BEpo | TK QL LSBO JBJ?

TLIBK IJBK >KA
FABKQFCVFKD >P LQEBO LO.po|oka TEL S0 S @QFSBIV
FKABQBOJFK>QB &BJ>IB | prorFrsB @E>KDB >@OLPP’
OBMOBPBKQ>QFLK AB@OB>RBAIREp>QFLK %IMLT (%2 @LKQ@R#ﬂs‘rB OBMOBPBKQ>QFLK LK
@LIJM>OBA QL &9 MOFJ>ORI\VARE &dg>| Mi>QcLos cLo @ER®EBKFQAKL>0A

> EFDEBO @LK@BKQO>QFLKpEG JERBK FEFA>K@B >KA >IMIFTVFKOFK BUB@RQFSB

QEB AFSBPQBA @IB>KFKD >KA; @B QFKB P MLPFQFLKP

?RPFKBPPBP

BO QEB M>PQ VB>0 JBJ?BOP EIBK FK J>K>DBJBKQ
$LTKBO OBMLOQP LK DBKAB|\9P>%"chfE>@EQ|\£QBA FK > 0>kDB IM-BERKEH
MBOCLOJ>K@B CLO FQP 'RPERPRHFKA >OLRKA MBOPLK>I >KATLJBK FK QEB TLOHCLO @B
LMBO>QFLKP FK FQP >KKR>|, 5L QBMBPF@R>| ABSBILMIBKQ 4L J>OH
'BKABO %NR>IFQV IDBK@V AfFH@I1kRRQEoP>0V TB ELPQBA > PMB@F>I

YK ->0@E $LTKBO J>OHBKQBOK>QFLK>1 7LIBKbP $>V LKIFKB
CFOPQ >KKFSBOP>0V LC LR®>KBIp&BP QROFKD PBKFLO TLJBK COLJ

=@<?155C 21 75>45B 945>D9DlI

81>75 9> 65=1<5

+1B75D 5=1<5 $@4LBDI939@1D9?> 6B?= /

"L>OA
%UB@RQFSB
->K>DBJBKQ

7LOHCLO @B

3Q>QFPQF@ >P >Q *RKB

RMA>QBA @I>PPFCF@>QFLK JBQELA
&BJ>I ->1B

Pt

.L89>5_"?2DTEENFrl>71
=5=25BC 1D D8'O <2

H&%, ' S/
" $

7[EFKB +LQ>EFQ>KD> ?0FKD|
‘B>I>KA CBJ>IB TLOHCLO@B
@LKKB@QFLK LMMLOQRKFQ\
JLIBKQRJ 4EFPYBJMILVBB IE
?2RFIAFKD > @RIQROB LC PR\
CLO T[EFKB >@OLPP .BT :B>I
DOLTQE FP MBOPLK>I >KA @]

$)%

" = z ' >4 2>4P 5F53D 9>
) EB;<1>4 93 IE>5

,>RK@EBA LK )KQBOK>QFLK>

7[EFKB +LQ>EFQ>KD> @L
PE>MB BUMBOFBK@BP QE>Q
>KA OBPFIFBK@B

YK &9 QEB 7[EFKB (BOLBP ¢(
?B@>JB > MLTBOCRI JLJBKQ
TFQE KLIFK>QFLKP PR?JF
COLJ >Il @LOKBOP LC QEB ?t

>P TBII >P

' E>P PBQ QEB CLIILTFKD DBKABOQEB QO>AFQFLK>l >KA @LKQFKRFKD
> > | >
>KA >1IFBP >@OLPP 'RPQO Fs’ps%F% F V Q>ODBQP CLO >@EFBSBIBR@QLAF>KP LCY'RPQO>IF>4Bg0> -[0>J>Q>KD> FP >K

E>P ?BBK KLOJ>IFPBA >KA OB@>I@RI>QBA FK >@@LOA§|§(@6BQ§:Q§(BD BKD>DBJBKQ SKIOLDO>J

>@HKLTIBADBA CLO QEBFO @LKQOF?RQFLKP * ?LQE SFPF?IB >KA ?BEFKA
QEB P@BKBP 4EBPB PQLOFBP TBOB PE>0BA >KA @BIB?20>)BABT
OBFKCLO@FKD > TLOHMI>@B @RIQROB QE>Q OB@LDKFPBRBILKBEQAFR>QEKFILIE LRO
6BEF@IBP KLT LMBO>QB FK IR@HI>KA >KA (>JFIQLK PFDK@IFRPQJIBKQ QL BK>?IFKD L K=
PRMMLOQ >KA MOFAB CLO QEB T[EFKB AOFSFKD $LTKBO CLONBONIBSROWVPR@GQ@BBA FP LRO >T>OA

/ISBOSFBT %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQ¥I1>KA 7BII?BFKD 'LSBOK>K@B

7.674#. &+8'45+6" TFKKFKD -[LOF @RIQROB >KAK &9 LRO 4B !0> -[0>J>Q>

ABSBILMJBKQ MOLDO>JP TEFEED> TE>K>HB >KA 4B 7TE>K
$LTKBO >@HKLTIBADBP '?LOGPRKI sFQ>| OLIB FK CLP QBAFRIKD KDLTQERJIJR MOLDO>JP
>KA 4LOOBP 3QO0>FQ )PI>KABRQR MBRWBBPP TFQEFK LRO RBOFTR @mEAB ELROP LC @R

@LIMBQBK@B QO>FKFKD FK

>@HKLTIBADB QEB PMFOFQRLYBKKVFDEQ J>0>B ?>PBA @R‘IPQP%(BPP

@RIQRO>| ?LKAP IFKHFKD QEBJB®PFLK BUMBOFBK@B ABAESBOWBA-O $LTKBO >IPL I>RI
#LRKQOV $LTKBO FP @LJIFGOBAKEK -[LOF $LTKBO BIMILAEBEBF® 0>PFCFH> ~ > ABAF@>Q
OB@LK@FIF>QFLK >KA FP DOQQOB@RSFARP FKCLOJ>QFLK KRRTLOH CLO 0>@FCF@ MBL!
QEB LKDLFKD PRMMLOQ COLBAR@>QFLK >?LRQ -[LOF QFHRRDPLOHCLO@B PVJ?LIF@>
2B@LK@FIF>QFLK !RPQO>IF>@RIQBPBoBKA EFPQLOV K>JBA 3Q>0P LC QEB 0>@FC
LRO )KKLS>QB ZB@LK@FIF>QF[bIgJ@d)>FI4_6<> JB>KP I>RK@E BSBKQ ?OLRDEQ QLD
0I>K FKFQF>QFSBP BKIFDEQBKJBKQ FKPFDEQ LSBO BIJMILVBBP >KA

C
$LTKBO ABIFSBOBA FQP RKABOPQ>KAFKD IFDEQ JBQ(LFJI(TLEKFQV OBMOBPBKQ>QF 3
KD QEB ?BDFKKFKD LC

JKKLS>QB 2B@LK@FIF>QFLK ABRYALKF@>K@B ”O>FKT>SB Y
O CL@RP LK SFPF?F
0I>K 2!0 FK *RKB 0> JB>KP M>QE QO>@H @ OPEFM >KA @RIQRO>!

@LIJMIBQFKD QEB J>GLOFQVQIRQEB PL QEFP MOLDO>J

210 P @LJIJFQJBKQP M>QET>V QL RKABOPQ>KAFK!EPYM>OQ LC FQP QTL VB>O L

&BQR 0>PFCFH> >FJP QL BPQ
$LTKBObP PB@LKA )KKLS>QBMAFQFLK>IIV TB MOLSFAB
QO>KP 4>PJ>K BIJMILVBB KBQ
@LSBOFKD T>pP IB>ABOPEFM ABSBILMJBKQ
OLIl LRQ > Q>FILOBA IB>ABO
I>RK@EBA FK /@QL?BO AE@BLDO>IP CLO LRO -[LOF OLDO>J CLO 0>@FCF@ &LOJ
BJdHL¥BBP 4EBPB MoLDO>JF
2!0 CL@RPBP LK QEOBB HBV B IRAB 4B>) ,B>AP >KA 3RMBOSFPLO
)K@OB>PFKD 12LOFDFK>1 KA DOLT >T>OBKBPP LC 0>@FCF
4LOOBP 3QO0>FQ )PI>KABO 4B !0> 7E>K>HB -[LOF >JLKD $LTKBObP J>K>DBOP
BJMILVIJBKQ >Q $LTKBO ?v IB>ABOPEFM MOLDO>J
) K $LTKBO P 4B 7TE>K>HB 4FJ>Q>KD> °
I?LOFDFK>1 >KA 4LOOBP 3Q QpfEXR
YPI>KABO BJMILVIBKQ O>QBCLO
T>PY 4B ([

4EBYI>RK@E >IPL @LFK@FAB
3>JL.>K ,>KDR>DB 7BBH
> |IB>ABOPEFM MOLD@?BI‘&B9O>QBA QEOLRDE >@QF

-[LOF >SKAYBSBKQP >@OLPP PBSBO
CBJ>IB -[LOF IB>ABOPEFM
AEBYFKFQF>QFSB PRMMLOQP

> > >
PMBKA TFQE !?LOFDFK>1 >KAp 10> 7JE>K>HB 'HB PBKFb%I&IgB%gKL@RgRPFLITJSFDQLJBIEQ
4LOOBP 3QO>FQ )PI>KABO PR[MM#FIEBQEABOPEFM MOLDO@RI R@o>| @LKK@B@ Clk TLe
#LKQFKRFKD QL ?RFIA >KA Q Q

PQOBKDQEBK @RIQRO>I >T>0OBKBPP gﬁgE:DLBN\I]JBBKKQ >KA @LIJRKFQ
>KA @LIJMBQBK@V LC LRO Q
TLOHCLO @B

2BPMB@Q FP >Q QEB EB>0Q
/RO SFPFLK CLO OB@LK@FIHK
$LTKBO FP LKB TEBOB >11 !
>KA 4LOOBP 3QO>FQ )PI>KA| =
>0B QOB>QBA BNR>IIV QEB[I
>KA EFPQLOFBP >0OB OBPMB|
@BIB?0>QBA >KA QEBV E>S
BNRFQ>?IB @>0BBO LMMLO

YK &9 ELROP LC )KAFD"
#RIQRO>1 IT>OBKBPP 40>FK
ABIFSBOBA QL $LTKBO BJMI
#RIQRO>I QO>FKFKD ELROP
QEB QEOBB ?BPMLHB +0)P Q
>QQ>@EBA QL $LTKBObP

3RPQ>FK>?FIFQV ,FKHBA ,L

AG>5B 5=@<7?15
39<528109>7 g
=0 1> #1>7EJ,7$
.55; 1>4 D85 |
<1E>38 76 ?EB. 5DEL
- *1C969;1 57@<?155
. >5DG?B; 1D "5BBC
)914 93 E3;<1>4

B>I>KA > SFPF?IB

EQQMP TTT ALTKBODOLRM @LJ OB@LK@FIF>QFLK >@QFLK MI>K



"% #
)

FK >P K>JFKD OFDEQP PMLKPQQBKASDEBP >Q ,>S>0>@H ">00>@H
"Lo/Pb #>IJMRP "RQYQEB M>UGEB®BREAMBO MOLSFABP ?>PB >KA
E>P DLKB C>0 ?BVLKA > K>JBPIQ 9B J>K>DBJBKQ PBOSF@BP CLO
?RFIAFKD $LTKBO E>P TLOMBALEK&®B 4EB MOLDO>J T>P

%u
*)*' (

( %$

/ISBOSFBT %KSFOLKJBKQ >KA #IFJ>QB #E>KDB (B>IQE 3>CBQ¥I1>KA 7BII?BFKD 'LSBOK>K@B

0%.75+10 PFDKFCF@>K@B >IFDKBA TFIGROLRABKQ '@NRFPFQFLK QB
PQO>QBDV $LTKBO >IPL BK@ILRTBAOBP QL PE>OB PR@ @B

$LTKBO ?BIFBSBP QE>Q > ARSRQGPPBREp QL @BIB?0>QB >BE>REPBBT@>PB TLIJBK QEOFS

TLOHCLO@B CLPQBOP >K BRFIHKIFKRRO>I >KA OBIFDF@RBPP LRO TLOHCLO@B
TEBOB FKKLS>QFLK @OB>QFgfERW% Filkh 0E>0Q 0B JB>KFKDCRI QL
MOLAR@QFSFQV @>K CILRORRE jSFSBOFEONMKD > TLOHMIS#HBR7T#6'5  #&'65

?OFKDP > TB>IQE LC AFCCBYBKER AFSBOPFQV FP S>IRB#0& K224'06+%'5

QELRDEQP MBOPMB@QFSBRsHd\/ kB CBBIP > PBKPB LC
BUMBOFBK@BP ° BKE>K@FKB4RRDFKD §LTKBO LCCBOP > M>QET>V QI

LSBO>Il @>M>?FIFQV 7B OB@LDKFPB @>0BBO TFQEFK > I>0ODB >KA
QE>Q BSBOVLKB @LKQOF?RQBP4AALLRIY. &+8'45+6: TLOHCLO@B QEOLRDE LRO DO
FK@IRPFLK GLROKBY TFQE B>@E RKFNRB FKQBOKPEFM >MMOBKQF@BP!
MBOPMB@QFSB LCCBOFKD 9RREPFMLOQ>KQ QL $LTKB@ QABOPEEM >KA QO>FKBBPEF
LMMLOQRKFQFBP CLO IB>OKPKIHCkR@B @LIMLPBA LC AFGCHBOBKQ TEF@E MOLSFAB

DOLTQE >DB ABJLDO>MEF@P >P B>@BOQF@FM>KQP TFQE BUMLPF

DBKBO>QFLK ?OFKDP AFCCB®®BXHKFKD >KA PHFIlI ABSBILM
/RO @LJJFQJBKQ QL FK@IRRAFAKPMB@QFSBP >KA IBSBIPAEEPB MOLDO>JP >AA QL QEB

PRMMLOQP JFKLOFQV >KA ByMBOFBK@B QL LRO ?RPFKRPPROREBKBO>QFLK>l AFSBOI
RKABOOBMOBPBKQBA DOLRNP j5BHMB.D QL DBKBO>QFLEROLRDE BKE>K@FKD LMMLOG
QEBJ QEOFSB FK QEB TLOHMIPd®E pEBE! PP QL MOLSFABARMRVYIRKDBO MBLMIB ELTBSE
PBKPB LC ?BILKDFKD >KA ?0ON P REFBEFQV >KA @>QBO @LTRE® >IPL OB@LDKFPBP QE.
TELIB PBISBP QL TLOH AFCCBOBKQ @>ABK@B QE>QDO>AR>QBP >KA >MMOBKQF@FE
DBKBO>QFLK>I AFSBOPFQV JFDER MRPIFMIB TEL >OB CLO B

7B >OB >IPL @LDKFP>KQ LC QFEEO>FKFKD FKY> KBT FKARP
$LTKBO >FJP QL CLPQBO > TLOHMI5@E @LIJRKF@>QFL{K &9 $LTKBO E>A
QE>Q FP @RIQRO>11V FK@IRFEBREEAK@BP LC B>@E DBKANDBRIFF@BP >KA DO>AR
OB@LDKFPBP QEB S>IRB LC RO ARSAPPRO BKD>DBJBKQ@OLPP LRO TLOHCLO@B 'O>
TLOHCLO@B PQO>QBDFBP >KA @E>KKBIPM>0QF@FM>QB FK > QTL VB>C
YK &9 PBSBO>I @RIQRO>| B@EXIIPATFKEB RV QE>Q MOLSFABP >@@BPP QL

®B@LDKFPBA >@OLPP LRO BRQBEP >KATKB0 POOBKDQEBRBAPBoC ABSBILMIBKQ
LCCF@BP FK >IFDKJBKQ TF%EL@F&Q, LK TLOHMI>@B FK@ RBMLPQRKFQFBP >KA E>KAP |

VK@IRPFLK >KA "BILKDFKD 3 EgHBPPY LRO LKDLEKD M>OI&K§6IE§PMBUMBOFBK@BP " EE
4EBPB FK@IRABA L?PBOS>K EPﬂ@_ﬁ SK LOD>KFP>QQEI§J RKIL@H QEBFO CRII MLC

7.674#. &+8'45+6; '8'065

FK E>KA TFQE QEB (LRPB QIOBRMMKORBA CLO @OB>QFKD PRPQ>FK>?RK>0 .BT 9B>0 (LIF &BR@ $@>0BA OL @LKKB@QFKDPOLT FKQL CRQROB IB>ABOP

K
LLT’7LVP 2>PHBA FK QEBFO MAQEBK>VP >KA ?RFIA @LKCPABHK@®B >KA OBDFLK>] VLRQE FK
>QFLK>| 2RD?V ,B>DRB >PYQEBY PQBM FKQL QEB TOUGKEER@D BEB $BM>0QJBKQ LC
MOBJEBOPEEM #LT?LVP #LJ4RkEHLOH BUMBOFBK@B QBEBIEBHK @R BB@ROFQV >KA %PQ>QB

&LRKA>QFLK #%/ &FLK> 0BI} QRKFQFBP QEB @LKKBIERMIK .1)$/# 2B@LK@FIF>QFLK
PQLLA FK COLKQ LC QEB @IRRKF YAESM IT>0A

TFQE > ?LIA FAB> c$LTKBO E>P ?B@LJB M>0Q &)@ E>P ?BBK > DOB>Q MOLDO>J CLO
BSBOVQEFKD QE>Q TB AL d QEBKHFRAPFA >KA > DOB>Q PLCQ BKQC
Q QFJB BJMILVIBKQ d &FL¢
TKBO FABKQFCFBA MLPFQF

QEBJPBISBP LK QEB CFBIA &FILKR®S JFDEQ E>SB QEBFOE'ngBN;L;}g
SoRYRIR 28 PRFO>21B CLO QEBPE
LMIB ° >KA QEB HFAP AFAK

SFPFLK T>P >?LRQ J>HFKD X)}gEB ?LVP ?RFIAFKD ' TEF@
350
gb Q E>KABA QEBPB GL?P BFQI

>
.LOQE 1RBBKPI>KA >KA QEB®PBRK PL J>KV AFCCBOB R OLMEBO

300>FQ @LRIA IFSB TEFIB @LJMIBQFKD OSFBT MOL@BPP TEF@E T>P >
S D6 B LIPS C4E>Q FK@IRABP MOLSFAFKDOB>IIV DLLA BUMBOFBK@B CLO QEB.

BIJMILVIBKQ LMMLOQRKFQFBIEB>KRAP TEL DLQ QEB BJMILVJBKQ
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