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(VWDEOčVKHG�čQ�������'(9$�+ROGčQJ�čV�DPRQJ�WKH�ZHOO�HVWDEOčVKHG�
SKDUPDFHXWčFDO�PDQXIDFWXUHUV� čQ� 7×UNč\H��:čWK� WKH�PDčQ� DUHD�RI�
RSHUDWčRQV� čQFOXGčQJ� PDQXIDFWXUčQJ� DQG� PDUNHWčQJ� PHGčFčQDO�
SURGXFWV� IRU� KXPDQ� XVH� DQG� UDZ� PDWHUčDOV�� '(9$� +ROGčQJ� DOVR�
PDQXIDFWXUHV�YHWHUčQDU\�PHGčFčQHV��HDX�GH�&RORJQH��DQG�PHGčFDO�
DPSRXOHV�

'(9$� +ROGčQJ�� ZKčFK� KDG� čWV� PDMRUčW\� VKDUHV� DFTXčUHG� E\�
(DVWSKDUPD�/WG��čQ�������čV�SDFčQJ�UDSčGO\�WRZDUG�čWV�JRDO�RI�EHčQJ�
WKH�IčUVW�FKRčFH�E\�RƪHUčQJ�čQQRYDWčYH�DQG�XQčTXH�SURGXFWV�ZčWK�D�
KčJK�TXDOčW\�H[SHUčHQFH�E\�FUHDWčQJ�JčDQW�SKDUPDFHXWčFDO�EUDQGV�čQ�
DUHDV�ZKHUH�čW�FRPSHWHV��čQ�RUGHU�WR�PDNH�KHDOWK\�OčYčQJ�DFFHVVčEOH�
WR�HYHU\RQH�DURXQG�WKH�ZRUOG��:čWK� WKH�QHZ�WKHUDSčHV� čW�RƪHUV��
'(9$�+ROGčQJ�PDNHV�GčƪHUHQFH�E\�H[SDQGčQJ�čWV�SURGXFW�GčYHUVčW\�
HYHU\�\HDU�

&XUUHQWO\�� čWV�SURGXFW�SRUWIROčR�FRQWDčQV�PRUH�WKDQ�����SURGXFWV�
čQ� ��� WKHUDSHXWčF� DUHDV�� UDQJčQJ� IURP� RQFRORJ\� WR� FDUGčRORJ\��
UHVSčUDWRU\�V\VWHP�DQG�RSKWKDOPRORJ\��DV�ZHOO�DV�PHGčFDO�GHYčFHV�

:čWK� SURJUHVVčYHO\� H[SDQGčQJ� UHJčRQDO� JURZWK� DQG� H[SRUW�
RSHUDWčRQV�� '(9$� +ROGčQJ� čV� WKH� KROGHU� RI� ������ PDUNHWčQJ�
DXWKRUč]DWčRQV�čQ����FRXQWUčHV��čQFOXGčQJ�WKH�86$��6ZčW]HUODQG�DQG�
*HUPDQ\��)RXQGHG�XQGHU�WKH�EUDQG�QDPH�RI�'HYDWčV� čQ�*HUPDQ\�
DQG� WKHQ� čQ� 6ZčW]HUODQG�� WKH� FRPSDQ\� UHFHčYHG� UHJčVWUDWčRQ�
DSSURYDO� čQ� �����DQG�KDYčQJ�EHHQ�HVWDEOčVKHG� čQ� WKH�86$�XQGHU�
WKH�VDPH�QDPH��DFFHOHUDWHG�čWV�DFWčYčWčHV��

'(9$�+ROGčQJ�IRFXVHV�RQ�UHVHDUFK�DQG�GHYHORSPHQW�WR� čPSURYH�
DFFHVV� WR� PHGčFčQHV� IRU� SDWčHQWV� ZKR� QHHG� WKHP�� DQG� DOO� RI� čWV�
PDQXIDFWXUčQJ�IDFčOčWčHV�DUH�FHUWčIčHG�FRPSOčDQW�ZčWK�WKH�(XURSHDQ�
*03��*RRG�0DQXIDFWXUčQJ�3UDFWčFH��DQG�86�)'$��)RRG�DQG�'UXJ�
$GPčQčVWUDWčRQ���'(9$�+ROGčQJ�FXUUHQWO\�H[SRUWV�SKDUPDFHXWčFDOV�
DQG�SKDUPDFHXWčFDO�UDZ�PDWHUčDOV�WR�PRUH�WKDQ����FRXQWUčHV�

'(9$�+ROGčQJ�GHYHORSV�KčJK�TXDOčW\�DQG�čQQRYDWčYH�SURGXFWV�ZčWK�
čWV� DZDUG�ZčQQčQJ� 5	'� FHQWHU�� '(9$5*(�� VWURQJ� VWDƪ� RI� ZHOO�
WUDčQHG�HPSOR\HHV�ZKR�DUH�H[SHUWV�čQ�WKHčU�UHVSHFWčYH�IčHOGV��DQG�
IXOO�ƮHGJHG� ODERUDWRUčHV� DQG�PDQXIDFWXUčQJ� VčWHV� HTXčSSHG�ZčWK�
FXWWčQJ�HGJH�WHFKQRORJ\�

:čWK�čWV�PDQXIDFWXUčQJ�FDSDEčOčWčHV��'(9$�+ROGčQJ�KDV�EHFRPH�WKH�
GRPHVWčF� FRUSRUDWčRQ� ZčWK� WKH� PRVW� FRPSUHKHQVčYH� SURGXFWčRQ�
FDSDEčOčWčHV� čQ� 7×UNč\H��8QGHUWDNčQJ�PDQXIDFWXUčQJ� RSHUDWčRQV� DW�
IDFčOčWčHV�čQ�¢HUNH]NÑ\�DQG�.DUWHSH��'(9$�+ROGčQJ�KROGV�DQ�DQQXDO�
RXWSXW�FDSDFčW\�RI�����PčOOčRQ�XQčWV�RI�PHGčFčQHV��:KčOH�SURGXFčQJ�
IRU�SXEOčF�KHDOWK��'(9$�+ROGčQJ�DOVR�DGRSWV�WKH�XQGHUVWDQGčQJ�RI�
VXVWDčQDEčOčW\�IRU�WKH�HƪHFWčYH�DQG�HƪčFčHQW�XVH�RI�UHVRXUFHV��DQG�
FRQVčGHUV�HQYčURQPHQWDO�VHQVčWčYčWčHV�čQ�čWV�DFWčYčWčHV��'(9$�+ROGčQJ�
PDQDJHV� KXPDQ� UčJKWV�� RFFXSDWčRQDO� KHDOWK� DQG� VDIHW\�� HQHUJ\�
HƪčFčHQF\�DQG�ZDVWH�ZčWK�JUHDW� FDUH�� DQG� FRQWčQXHV� čWV� DFWčYčWčHV�
ZčWK� WKH� DZDUHQHVV� RI� OHDYčQJ� D� PRUH� OčYDEOH� ZRUOG� WR� IXWXUH�
JHQHUDWčRQV� ZčWK� čWV� HPSOR\HHV� ZKR� SRVVHVVHV� HQYčURQPHQWDO�
DZDUHQHVV�DQG�VXVWDčQDEčOčW\�DSSURDFK�

&RQWčQXčQJ� WR� ZRUN� IRU� D� KHDOWK\� DQG� VXVWDčQDEOH� IXWXUH�� '(9$�
+ROGčQJ� DOVR� VXSSRUWV� VRFčDO� UHVSRQVčEčOčW\� SURMHFWV�� HVSHFčDOO\� čQ�
WKH�IčHOGV�RI�HGXFDWčRQ��SXEOčF�KHDOWK�DQG�WKH�HQYčURQPHQW�
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'HDU�6WDNHKROGHUV��

:H�EHJDQ�WKH�\HDU������ZčWK�RQH�RI�WKH�PRVW�GHYDVWDWčQJ�QDWXUDO�GčVDVWHUV�čQ�)HEUXDU\�WKDW�GHHSO\�
VWUXFN�RXU�FRXQWU\�DQG�DƪHFWHG�PDQ\�SURYčQFHV��)URP�GD\�RQH�RI�WKH�GčVDVWHU��ZH�ZRUNHG�KDUG�WR�
KHDO�RXU�ZRXQGV��DQG�VWD\HG�čQ�WRXFK�ZčWK�WKH�JRYHUQPHQW�DQG�1*2V�WR�UHVSRQG�WR�WKH�QHHGV�� ,Q�
FRRUGčQDWčRQ�ZčWK�WKH�7XUNčVK�0HGčFčQHV�DQG�0HGčFDO�'HYčFHV�$JHQF\��ZH�PDQDJHG�WR�GHOčYHU��������
ER[HV�RI�PHGčFčQHV�WR�WKH�UHJčRQ�GXUčQJ�WKDW�SURFHVV��$ZDUH�RI�RXU�UHVSRQVčEčOčWčHV�DV�D�SKDUPDFHXWčFDO�
FRPSDQ\�ZčWK�D�GHHS�URRWHG�KčVWRU\�DQG�JURZčQJ�VWUHQJWK��ZH�ZčOO�FRQWčQXH�WR�VHUYH�WKH�QHHGV�RI�WKH�
SHRSOH�čQ�WKH�UHJčRQ��,�ZRXOG�OčNH�WR�WDNH�WKčV�RSSRUWXQčW\�WR�UHVSHFWIXOO\�FRPPHPRUDWH�WKRVH�ZKR�ORVW�
WKHčU�OčYHV�čQ�WKH�HDUWKTXDNH�DQG�WR�ZčVK�SDWčHQFH�WR�WKHčU�ORYHG�RQHV��

7KH�\HDU������ZDV�DOVR�VčJQčIčFDQW�čQ�WKDW�čW�PDUNHG�WKH����WK�DQQčYHUVDU\�RI�WKH�5HSXEOčF�RI�7XUNH\�
DQG�WKH���WK�DQQčYHUVDU\�RI�'(9$�+ROGčQJ��DQG�ZH�RQFH�DJDčQ�SDčG�WUčEXWH�WR�RXU�JUHDW�OHDGHU�0XVWDID�
.HPDO� $WDW×UN�ZčWK� IRQGQHVV�� UHVSHFW� DQG� ORYH��:čWK� \HDUV� RI� H[SHUčHQFH� DQG� VWURQJ� IRXQGDWčRQ��
ZH�ZčOO�ZRUN�IXUWKHU�WR�FRQWUčEXWH�WR�WKH�SURJUHVV�RI�RXU�QDWčRQ��:H�DUH�DZDUH�WKDW�WKH�EHVW�ZD\�WR�
FHOHEUDWH�RXU�5HSXEOčF�čV�WKURXJK�KDUG�ZRUN��DQG�ZH�ZčOO�FRQWčQXH�WR�SDYH�WKH�ZD\�IRU�RXU�FRXQWU\oV�
JOREDO�DQG�HFRQRPčF�JURZWK�

7KH�JOREDO�HFRQRPčF�GRZQWXUQ�DQG�VčJQčIčFDQW�UčVH�čQ�čQSXW�FRVWV�čQ������KDYH�KDG�D�QHJDWčYH�čPSDFW�
RQ�WKH�SKDUPDFHXWčFDO�čQGXVWU\��ZKHUH�SURGXFWčRQ�čQSXWV�DUH�SXUFKDVHG�čQ�IRUHčJQ�FXUUHQF\��'HVSčWH�
WKH�FKDOOHQJHV�čQ�WKH�čQGXVWU\��'(9$�+ROGčQJ�VXFFHVVIXOO\�FORVHG�WKH�\HDU�UDQNčQJ��UG�ZčWK������PDUNHW�
VKDUH�čQ�WHUPV�RI�ER[HV�DQG��WK�ZčWK������PDUNHW�VKDUH�čQ�7/��EDVHG�RQ�,49,$�GDWD��

$W�'(9$��RXU�PčVVčRQ�IRU�WKH�SDVW����\HDUV�KDV�EHHQ�WR�PDNH�KHDOWK\�OčYčQJ�PRUH�DFFHVVčEOH�WR�HYHU\RQH��
(DFK�\HDU��ZH�DGG�QHZ�SURGXFWV�WR�RXU�SRUWIROčR�DQG�H[SDQG�RXU�WKHUDSHXWčF�DUHDV��DOZD\V�PčQGIXO�RI�
RXU�UHVSRQVčEčOčW\�WR�EXčOG�D�KHDOWK\�DQG�VXVWDčQDEOH�IXWXUH��,Q�DGGčWčRQ�WR�H[SDQGčQJ�RXU�SRUWIROčR�čQ�
RQFRORJ\��KHPDWRORJ\�DQG� čPPXQRORJ\� čQ�������ZH�DOVR� ODXQFKHG�QXPHURXV�SURGXFWV� čQ�WKH�DUHDV�
RI�PHWDEROčF�GčVHDVHV��GHUPDWRORJ\�DQG�QXWUčWčRQDO�VXSSOHPHQWV��$V�D�ORFDO�SKDUPDFHXWčFDO�FRPSDQ\�
ZčWK�JOREDO�VWDQGDUGV��ZH�FRQWčQXH�WR�VWUčYH�WR�čPSURYH�KHDOWK�DURXQG�WKH�ZRUOG��DQG�čQ�RXU�FRXQWU\�čQ�
SDUWčFXODU��WKURXJK�RXU�YDOXH�DGGHG�JHQHUčF�SURGXFWV��PDGH�DYDčODEOH�DW�WUHDWPHQW�HƪHFWčYH�FRVWV�čQ�D�
PXOWčWXGH�RI�VHWWčQJV�

:čWK�DQ�DQQXDO�SURGXFWčRQ�FDSDFčW\�RI�����PčOOčRQ�ER[HV��RXU���PDMRU�PDQXIDFWXUčQJ�SODQWV�čQ�¢HUNH]NÑ\�
DQG�.DUWHSH�KDYH�VXFFHVVIXOO\�SDVVHG�QXPHURXV�DXGčWV�FDUUčHG�RXW�E\�QDWčRQDO�DQG�čQWHUQDWčRQDO�KHDOWK�
DXWKRUčWčHV� čQ������� ,W� čV�RXU�JRDO�WR�PDNH�HƪčFDFčRXV�WUHDWPHQW�DYDčODEOH�WR�HYHU\RQH�E\�GHOčYHUčQJ�
SURGXFWV�PDQXIDFWXUHG�WR�KčJK�VWDQGDUGV�čQ�RXU�(8�*03�DQG�86�)'$�DSSURYHG�PDQXIDFWXUčQJ�SODQWV�
WR�SDWčHQWV�ZRUOGZčGH��)RU�WKčV�SXUSRVH��ZH�DUH�VWUHQJWKHQčQJ�RXU�SRVčWčRQ�QRW�RQO\�čQ�7XUNčVK�EXW�DOVR�
čQ�čQWHUQDWčRQDO�PDUNHWV��$V�RI�\HDU�HQG�������ZH�KROG�������SURGXFW�DXWKRUč]DWčRQV�čQ����FRXQWUčHV�
ZRUOGZčGH��:H�KDYH�QRWDEO\�VWUHQJWKHQHG�RXU�SUHVHQFH�čQ�PDQ\�(XURSHDQ�FRXQWUčHV��WKH�$PHUčFDV��
WKH�%DONDQV��WKH�0čGGOH�(DVW�DQG�1HZ�=HDODQG�

7KH�čPSRUWDQFH�ZH�SODFH�RQ�5	'�SOD\V�DQ�čPSRUWDQW�UROH�čQ�RXU�VXVWDčQDEOH�VXFFHVV��$V�čQ�SUHYčRXV�
\HDUV��ODVW�\HDU�ZH�ZHUH�DOVR�UDQNHG�DV�WKH�WRS�SKDUPDFHXWčFDO�FRPSDQ\�čQ�7XUNH\�ZčWK�WKH�KčJKHVW�
5	'�H[SHQGčWXUH�DFFRUGčQJ�WR�WKH�5	'�����VXUYH\�E\�7XUNčVKWčPH��2XU�H[WHQVčYH�5	'�WHDP�RI�����
KčJKO\�TXDOčIčHG�H[SHUWV�FRQWčQXH�WKHčU�GčOčJHQW�HƪRUWV�WR�VHUYH�SXEOčF�KHDOWK�DW�RXU�ODERUDWRUčHV�DQG�
PDQXIDFWXUčQJ�VčWHV�HTXčSSHG�ZčWK�ODWHVW�WHFKQRORJ\�

$W�'(9$��ZH�VWURQJO\�EHOčHYH�WKDW�VXVWDčQDEčOčW\�čV�D�VRFčDO�DQG�HYHQ�D�JOREDO�UHVSRQVčEčOčW\�WKDW�DOO�RI�
XV�VKRXOG�HPEUDFH�IRU�WKH�ZRUOG�čQ�ZKčFK�ZH�OčYH��:H�YčHZ�VXVWDčQDEčOčW\�DV�D�GHWHUPčQčQJ�IDFWRU�čQ�DOO�
RI�RXU�SURFHVVHV��IURP�PDQXIDFWXUčQJ�WR�GčVWUčEXWčRQ�WR�WKH�VHOHFWčRQ�RI�RXU�VXSSOčHUV��:H�IRFXV�RQ�
VXVWDčQDEčOčW\�čQ�DOO�čWV�GčPHQVčRQV�WR�DWWDčQ�RXU�JRDOV�VXFK�DV�XVčQJ�RXU�UHVRXUFHV�čQ�WKH�PRVW�HƪčFčHQW�
PDQQHU�SRVVčEOH��GUDZčQJ�DWWHQWčRQ�WR�HQYčURQPHQWDO�čVVXHV��HQVXUčQJ�WKDW�IXWXUH�JHQHUDWčRQV�čQKHUčW�D�
OčYDEOH�ZRUOG�DQG�PDNčQJ�GUXJV�DYDčODEOH�IRU�HYHU\RQH�

'HDU�6WDNHKROGHUV�

:H�NHHS�RQ�FUHDWčQJ�D�GčƪHUHQFH�čQ�WRGD\oV�UDSčGO\�FKDQJčQJ�ZRUOG�ZčWK�RXU����\HDUV�RI�H[SHUčHQFH��
H[WUHPHO\�H[SHUčHQFHG�PDQDJHPHQW�WHDP��������FRPSHWHQW�DQG�TXDOčIčHG�HPSOR\HHV��VWURQJ�SURGXFW�
SRUWIROčR�DV�ZHOO�DV�RXU�FDSDEčOčWčHV�čQ�WHUPV�RI�FROODERUDWčRQ��DJčOčW\�DQG�ƮH[čEčOčW\��(PSRZHUHG�E\�RXU�
SDVW�DFKčHYHPHQWV��ZH�ZčOO�FDUU\�RQ�HQGHDYRUčQJ�VHOƮHVVO\�DQG�RƪHUčQJ�VROXWčRQV�RQ�D�JOREDO�VFDOH�WR�
FUHDWH�D�VXVWDčQDEOH�ZRUOG�DV�D�JOREDO�SKDUPDFHXWčFDO�FRPSDQ\�WKDW�čV�DZDUH�RI�čWV�UHVSRQVčEčOčWčHV�

<RXUV�6čQFHUHO\�

3KčOčSS�+DDV
&KDčUPDQ�RI�WKH�%RDUG�RI�'čUHFWRUV�	�&(2

MESSAGE FROM THE CEOFINANCIAL INDICATORS

3UčPDU\�IčQDQFčDO�DQG�RSHUDWčRQDO�čQGčFDWRUV��75<��� ����������� ����������
7RWDO�DVVHWV�� ��������������� ��������������
7RWDO�OčDEčOčWčHV�� �������������� �������������
7RWDO�HTXčW\�FDSčWDO�� ��������������� ��������������

� ���������������������� ���������������������
6DOHV�UHYHQXH��QHW��� ��������������� �������������
5HDO�RSHUDWčQJ�SURIčW�� �������������� �����������
1HW�SURIčW� �������������� �����������

%DVčF�UDWčRQV������ ����������� ����������
&XUUHQW�UDWčR�� ����� ����
/čTXčGčW\�UDWčR� ����� ����
3UHFčVčRQ�UDWčR�� ����� ����
/čDEčOčWčHV�$VVHWV�WRWDO��)čQDQFčDO�OHYHUDJH�UDWH��� ����� ����
(TXčW\�GHEW�UDWčR�� ����� ����
 
� ���������������������� ���������������������
*URVV�SURIčW�PDUJčQ�� ����� ����
1HW�SURIčW�PDUJčQ��VDOHV�SURIčWDEčOčW\�� ����� ����
(TXčW\�SURIčW�PDUJčQ��HTXčW\�SURIčWDEčOčW\��� ����� ����

The Company’s: 
5HJčVWHUHG�&DSčWDO�&DS��� ��75<������������
,VVXHG�&DSčWDO� ��75<������������

&RUSRUDWH�1DPH�� +ROGčQJV��75<��� 5DWH�RI�6KDUH���

(DVW3KDUPD�6�D�U�O�� ������������ �����

2WKHU�6KDUHKROGHUV�� ����������� �����

727$/� ������������ ������

7RWDO�'RPHVWčF�3KDUPDFHXWčFDO�6DOHV��0čOOčRQ�8QčWV�

7RWDO�([SRUWV��0čOOčRQ�75<� 7RWDO�'RPHVWčF�3KDUPDFHXWčFDO�6DOHV��0čOOčRQ�75<�

FINANCIAL INDICATORS

CAPITAL AND SHAREHOLDING STRUCTURE 
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&KDčUPDQ�RI�WKH�%RDUG�RI�'čUHFWRUV�DQG�&(2

'HSXW\�&KDčUPDQ�RI�WKH�%RDUG�RI�'čUHFWRUV�DQG�&)2

Philipp Haas 
&KDčUPDQ�RI�WKH�%RDUG�RI�'čUHFWRUV�DQG�&(2�RI�'(9$�+ROGčQJ��3KčOčSS�
+DDV� WRRN� 0%$� GHJUHH� čQ� WKH� VSHFčDOW\� RI� EDQNčQJ� DW� 6W�� *DOOHQ�
(FRQRP\�� /DZ� DQG� %XVčQHVV� $GPčQčVWUDWčRQ� 8QčYHUVčW\�� +H� VSHDNV�
*HUPDQ�� (QJOčVK�� )UHQFK�� 6SDQčVK�� 3RUWXJXHVH�� ,WDOčDQ� DQG� 7XUNčVK�
ƮXHQWO\��+DYčQJ� VHUYHG� DV� čQYHVWPHQW� FRQVXOWDQW� DQG�GčUHFWRU� VčQFH�
������ 3KčOčSS� +DDV� KDV� D� EURDG� H[SHUčHQFH� čQ� PDUNHWV� RI� (DVWHUQ�
(XURSHDQ� &RXQWUčHV� DQG� SDUWčFXODUO\� 7XUNčVK� PDUNHW�� +DYčQJ� WDNHQ�
SDUW� čQ� PDQ\� UHVWUXFWXUčQJ� SURMHFWV� čQ� 8NUDčQH� DQG� 7×UNč\H�� 3KčOčSS�
+DDV�SHUIRUPHG�PHPEHUVKčS�RI�PDQ\�ERDUGV�RI�GčUHFWRUV�RQ�EHKDOI�RI�
IRUHčJQ�FRUSRUDWH�čQYHVWRUV�čQ���V��DPRQJ�ZKčFK�DUH�5RJDQ�%UHZHU\�
čQ�8NUDčQH�DQG�1HW�+ROGčQJ� čQ�7×UNč\H��+DYčQJ�D�EURDG�H[SHUčHQFH� čQ�
SKDUPDFHXWčFDO� čQGXVWU\��3KčOčSS�+DDV�VHUYHG�DV�FRQVXOWDQW� WR� IXQGV�
čQ�SKDUPDFHXWčFDO� čQGXVWU\�čQ�GHYHORSčQJ�PDUNHWV�DQG�RUčHQWHG�WKHčU�
čQYHVWPHQWV�WR�(DVWHUQ�(XURSH��$PRQJ�VXFK�IčUPV�čV�6ORYDNRSKDUPD�
QDPHG� DIWHUZDUGV� DV� =HQWčYD�� %HčQJ� WKH� &KDčUPDQ� RI� WKH� %RDUG� RI�
'čUHFWRUV�RI�(DVWSKDUPD�/WG�DQG�'(9$�+ROGčQJ��+DDV�DOVR�VHUYHV�DV�
WKH�&KDčUPDQ�RI�%RDUG�RI�'čUHFWRUV�čQ�6DED�ċODÂ�6DQD\č�YH�7čFDUHW�$�ĺ���
1HZ�/čIH�<DĻDP�6čJRUWD�$�ĺ���(DVWSKDUPD�ċODÂ�·UHWčP�3D]DUODPD�6DQ��
YH� 7čF�� $�ĺ��� DQG�PHPEHU� RI� %RDUG� RI�'čUHFWRUV� čQ� (DVWSKDUPD� 6DUO��
+H�DOVR�VHUYHV�DV�PDQDJHU�čQ�'HYDWčV�/WG��'HYDWčV�*PEK��'HYDWčV�$*��
'HYDWčV�GH�0H[čFR�6�'(�5/��'(�&�9��'HYDWčV�3W\�/WG��'HYDWčV�&DQDGD�
,QF��'HYDWčV�G�R�R��%HRJUDGH��'HYDWčV�%�9��DQG�DV�PHPEHU�RI�%RDUG�RI�
'čUHFWRUV�DQG�&(2�čQ�'HYDWčV�,QF�

Mesut Çetin
7KH� 'HSXW\� &KDčUPDQ� RI� WKH� %RDUG� RI� 'čUHFWRUV� DQG� &)2� RI� '(9$�
+ROGčQJ�� 0HVXW� ¢HWčQ� VWDUWHG� KčV� SURIHVVčRQDO� FDUHHU� ZčWKčQ� *(0�
*OREDO� (TXčWčHV� 0DQDJHPHQW� 6�$��� D� IXQG� PDQDJHPHQW� FRPSDQ\��
čQ� ������ DQG� KDV� VHUYHG� čQ� YDUčRXV� SRVčWčRQV� DV� FOHDUčQJ�� UHVHDUFK�
DVVčVWDQW��WUDGHU�DQG�PDQDJHPHQW��:čWKčQ�WKH�VDPH�JURXS��KH�VHUYHG�
DFWčYHO\� čQ� VHYHUDO� SUčYDWH�HTXčW\�SURMHFWV�� DQG� DVVXPHG� WKH�GXW\�RI�
SURMHFW�VXSHUYčVčRQ� čQ�VRPH�SURMHFWV��0HVXW�¢HWčQ� čV� WKH�PHPEHU�RI�
WKH�%2'� čQ�(DVWSKDUPD�/WG�� DQG�6DED� ċODÂ�6DQD\č� YH�7čFDUHW�$�ĺ��+H�
DOVR�SHUIRUPV�WKH�GXW\�RI�&)2�čQ�YDUčRXV�FRPSDQčHV�ZčWKčQ�WKH�JURXS��
0HVXW� ¢HWčQ� čV� WKH� JUDGXDWH� RI� 0DWKHPDWčFV� 7HDFKčQJ� DW� %RúD]čÂč�
8QčYHUVčW\�DQG�FRPSOHWHG�KčV�(0%$�SURJUDP�DW�.RÂ�8QčYHUVčW\�

&KDQJHV�čQ�0HPEHUVKčSV�RI�WKH�%RDUG�RI�'čUHFWRUV�ZčWKčQ�WKH�\HDU
0HPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV�ZHUH�HOHFWHG�DW�WKH�$QQXDO�2UGčQDU\�*HQHUDO�
$VVHPEO\�0HHWčQJ�KHOG�RQ�$SUčO����������WR�KROG�RƪčFH�IRU�D�SHUčRG�RI���\HDUV
6HQčRU�([HFXWčYHV
3KčOčSS�'DQčHO�+DDV�s��&(2��
0HVXW�¢HWčQ�s��&)2��
'RúDQ�9DUčQOčRúOX�s�'HSXW\�*HQHUDO�0DQDJHU�RI�7×UNč\H�DQG�,QWHUQDWčRQDO�0DUNHWV�
5Č]D�<ČOGČ]�s�)čQDQFčDO�5HSRUWčQJ�DQG�$FFRXQWčQJ�'čUHFWRU�
+DUWZčJ�$QGUHDV�6WHFNHO�s�5	'��&OčQčFDO�'HYHORSPHQW�DQG�3DWHQW�'čUHFWRU
7čMHQ�.DYODN�s�%XVčQHVV�8QčW�'čUHFWRU
ċUIDQ�¢čQND\D�s�%čRWHFKQRORJ\�'čUHFWRU�
$\WDÂ�$\VXQD�(UGHQ�s�/HJDO�$ƪDčUV�'čUHFWRU�

(OÂčQ�*×QHU�s�%XVčQHVV�8QčW�'čUHFWRU�
(UD\�.XUW�s�)DFčOčW\�'čUHFWRU�
*ÑNKDQ�.DED�s�3URFXUHPHQW�'čUHFWRU�
*×OFDQ�*×P×Ļ�s�+XPDQ�5HVRXUFHV�	�'HYHORSPHQW�'čUHFWRU�
0HWčQ�(UFDQ�s�)DFčOčW\�'čUHFWRU��
�
0XUDW�$NČQFČ�s�0HGčFDO�%XVčQHVV�8QčW�'čUHFWRU�
0XUDW�$NVR\�s�0DQXIDFWXUčQJ�3ODQQčQJ�	�/RJčVWčFV�'čUHFWRU�
5HIč\H�$GČ\DPDQ�s�4XDOčW\�2SHUDWčRQV�'čUHFWRU�
6čEHO�<ČOPD]�s�)DFčOčW\�'čUHFWRU
0HUW�8]���,QWHUQDWčRQDO�0DUNHWV�'čUHFWRU
6HUNDQ�9DUOČN���,QWHUQDWčRQDO�0DUNHWV�'čUHFWRU
ĺHUčIHQXU�7DĻNČUDQ���5HJXODWRU\�$ƪDčUV�'čUHFWRU

(ĻUHI�*×QHĻ�8IXN
,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV�RI�'(9$�+ROGčQJ��*×QHĻ�8IXN�UHFHčYHG�KčV�
EDFKHORUoV�GHJUHH� čQ�%XVčQHVV�$GPčQčVWUDWčRQ� IURP�6W��*DOOHQ�8QčYHUVčW\��6ZčW]HUODQG��DQG�
WKHQ�ZRUNHG�čQ�VDOHV�DQG�PDUNHWčQJ�GHSDUWPHQWV�RI�VHYHUDO�FRPSDQčHV�WKHUH��DQG�čQ�7×UNč\H��
KH�KHOG�YDUčRXV�VHQčRU�PDQDJHPHQW�IXQFWčRQV�čQ�.HPHU�*ROI�	�&RXQWU\�&OXE��6XSHURQOčQH�
DQG�<.6�ZKčFK�čV�DOVR�D�&XNXURYD�*URXS�FRPSDQ\��$IWHU�FRPSOHWčQJ�KčV�SURIHVVčRQDO�FDUHHU�DV�
WKH�*HQHUDO�0DQDJHU�DW�.HPHU�*ROI�	�&RXQWU\�&OXE��8IXN�VWHSSHG�čQWR�FRQVXOWčQJ�EXVčQHVV��
DQG�ZRUNHG�DV�D�0DQDJHU�DQG�&RQVXOWDQW�IRU�PRUH�WKDQ���\HDUV��DQG�čQ�������HVWDEOčVKHG�WKH�
FRQVXOWčQJ�IčUP�.��DQG�VWDUWHG�WR�RƪHU�0DQDJHPHQW�&RQVXOWčQJ��7UDčQčQJ�DQG�6SRNHVPHQ�
VHUYčFHV�čQ�GHYHORSPHQW�DQG�PDQDJHPHQW�WRSčFV�čQ�D�YDUčHW\�RI�FRPSDQčHV�čQ�7×UNč\H�

8IXN�FRQWčQXHV�KčV�WUDčQčQJ�DQG�FRQVXOWDQF\�DFWčYčWčHV�DW�.�&�&RQVXOWčQJ�FRPSDQ\��ZKčFK�KH�
IRXQGHG�čQ������DQG�IRFXVHV�RQ�GčJčWDOč]DWčRQ��GčVWDQFH�OHDUQčQJ�DQG�EOHQGHG�OHDUQčQJ��E\�
SURYčGčQJ�VHUYčFHV�WR�PRUH�WKDQ�����FRPSDQčHV�IXQFWčRQčQJ�čQ�YDUčRXV�VHFWRUV�ERWK�čQ�DQG�
RXW�RI�7×UNč\H��*×QHĻ�8IXN�VSHFčDOč]HV�čQ�p6DOHV�	�0DUNHWčQJq��p/HDGHUVKčSq��p6WUDWHJ\q�DQG�
p&RUSRUDWH�&XOWXUH�DQG�&KDQJHq�

$\ĻHFLN�+DDV
7KH� 1RQ�([HFXWčYH� 0HPEHU� RI� WKH� %RDUG� RI� 'čUHFWRUV� RI� '(9$� +ROGčQJ�� $\ĻHFčN� +DDV�
FRPSOHWHG� KHU� OčFHQVH� GHJUHH� čQ� (OHFWUčFDO�(OHFWURQčF� (QJčQHHUčQJ� čQ� 'RúX� $NGHQč]�
8QčYHUVčW\�DIWHU�JUDGXDWčQJ�$QNDUD�3UčYDWH�<×NVHOčĻ�&ROOHJH�čQ�������WKHQ�WRRN�KHU�PDVWHU�
GHJUHH�čQ�(FRQRPčFV�EUDQFK�čQ�7H[DV�7HFK�8QčYHUVčW\��+DYčQJ�FRPPHQFHG�KHU�ZRUN�OčIH�DW�
YDUčRXV�SRVčWčRQV�UHODWčQJ�WR�HQJčQHHUčQJ�DW�(PHN�(OHNWUčN�DQG�%HNR�(OHNWURQčN�čQ�7×UNč\H��
$\ĻHFčN�+DDV�ZRUNHG�WKH�IčQDQFH�VHFWRU�čQ�1HZ�<RUN�DIWHU�WDNčQJ�(FRQRP\�0DVWHU�GHJUHH�
DQG�XSRQ�KHU� UHWXUQ�� VKH�ZRUNHG�DV� čQYHVWPHQW�VSHFčDOčVW�DW�+DWWDW�+ROGčQJ� IRU�D� VKRUW�
SHUčRG�RI�WčPH�DQG�SHUIRUPHG�DV�WKH�*HQHUDO�0DQDJHU�RI�1$5�*URXS��IURP������WR�������
$\ĻHFčN�+DDV�čV�FXUUHWO\�D�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV�DW�1HZ�/čIH�<DĻDP�6čJRUWD�$�ĺ�

6HQJ×O�6R\WDĻ
,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV�RI�'(9$�+ROGčQJ��6HQJ×O�6R\WDĻ��UHFHčYHG�
KHU� %DFKHORUoV� 'HJUHH� čQ� %XVčQHVV� $GPčQčVWUDWčRQ� DW� 0čGGOH� (DVW� 7HFKQčFDO� 8QčYHUVčW\��
DQG� DIWHUZDUG� FRPSOHWHG� D�0DVWHUoV� 3URJUDP� čQ� %XVčQHVV� $GPčQčVWUDWčRQ� ZčWK� KRQRUV��
DW� ,QGčDQD� 6WDWH� 8QčYHUVčW\�� 6KH� HPEDUNHG� RQ� D� SURIHVVčRQDO� FDUHHU� DW� 6PDOO� %XVčQHVV�
'HYHORSPHQW�&HQWHU��,QGčDQD�6WDWH�8QčYHUVčW\�DV�D�UHVHDUFK�IHOORZ��DQG�DIWHU�UHSDWUčDWčQJ�
WR�7×UNč\H��VKH�ZRUNHG�DW�(PHN�(OHNWUčN�$�ĺ��DV�DQ�([SRUW�6SHFčDOčVW�IRU�D�EUčHI�SHUčRG��/DWHU�
VKH�MRčQHG�9HVWHO�7čFDUHW�$�ĺ��DQG�ZRUNHG�DV�D�0DUNHWčQJ�6SHFčDOčVW��0DUNHWčQJ�6XSHUYčVRU��
DQG� ,QWHUQDWčRQDO�0DUNHWčQJ�0DQDJHU��RYHUVHHčQJ� VHYHUDO�PDMRU�PDUNHWčQJ�SURMHFWV�DQG�
SURMHFW�JURXSV��6čQFH�-XQH�������VKH�KDV�EHHQ�ZRUNčQJ�DV�D�FRQVXOWDQW�RQ� čQWHUQDWčRQDO�
PDUNHWčQJ�DQG�EXVčQHVV�GHYHORSPHQW��DGYčVčQJ�FOčHQWV�DFURVV�čQGXVWUčHV�RQ�RSWčPDO�ZD\V�
RI�RSHUDWčQJ�čQ�čQWHUQDWčRQDO�PDUNHWV�

0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV

0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV

0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV

�
��$V�RI�-DQXDU\�����������KH�KDV�UHWčUHG�IURP�RXU�FRPSDQ\�
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MISSION, VISION AND
MAIN PRINCIPLES

2XU�0LVVLRQ�
:H�H[LVW�WR�RƪHU�LQQRYDWLYH�DQG�GLYHUVLƬHG�SURGXFWV
ZLWK�KLJK�TXDOLW\�H[SHULHQFH�ZLWK�D�YLHZ�WR�HYHU\ERG\�
EHLQJ�DEOH�WR�UHDFK�KHDOWK\�OLIH�DW�JOREDO�VFDOH�

2XU�9LVLRQ�
7R�EH�WKH�ƬUVW�FKRLFH�LQ�ƬHOGV�LQ�ZKLFK�ZH�
FRPSHWH�E\�FUHDWLQJ�JLDQW�SKDUPDFHXWLFDO�
EUDQGV�

2XU�9DOXHV
r�:H�FDQ�GR�LW�WRJHWKHU

r�:H�EXLOG�UHODWLRQVKLSV�EDVHG�RQ�WUXVW

r�:H�DUH�SHRSOH�RULHQWHG

r�:H�DFW�UHVSRQVLEO\

r�:H�DUH�LQQRYDWLYH

6+$5(+2/',1*�6758&785(�$1'�68%6,',$5,(6

(DVW3KDUPD�/WG��čQFRUSRUDWHV�'(9$�+ROGčQJ�DQG�čW�KROGV�$��%�DQG�&�JURXS�VKDUHV�

�
��7KH�HVWDEOčVKPHQW�SURFHGXUHV�KDYH�EHHQ�FRPSOHWHG�RQ�)HEUXDU\�����������

INFORMATION ON PREFERRED SHARES
2XU�FRPSDQ\oV�FDSčWDO�FRQWDčQV����SUHIHUUHG�VKDUHV�čQ�WRWDO�RI�75<�������FRQVčVWčQJ�
RI���*URXS�$�6KDUHV�DQG���*URXS�%�6KDUHV��HDFK�ZčWK�D�YDOXH�RI�7/�������7KH�
SUHIHUHQFHV�IRU�WKHVH�VKDUHV�DUH�DV�IROORZV�

3UHIHUHQFH�čQ�WHUPV�RI�'čYčGHQGV
*URXS�$�3UHIHUHQWčDO�6KDUHV�DUH�HQWčWOHG�WR�UHFHčYH�����RI�WKH�SURIčW�VHW�DVčGH�
IURP�GčVWUčEXWDEOH�SURIčW�DFFRUGčQJ�WR�WKH�RUGHUV�DQG�SUčQFčSOHV�UHIHUUHG�WR�čQ�
WKH�$UWčFOHV�RI�$VVRFčDWčRQ�

3UHIHUHQFH�čQ�WHUPV�RI�5čJKW�RI�9RWčQJ
*URXS�$�DQG�%�SUHIHUUHG�VKDUHV�KDYH�D�YRWčQJ�UčJKW�WHQ�WčPHV�WKH�YRWčQJ�UčJKW�
RI�*URXS�&�VKDUHV�čQ�WHUPV�RI�UčJKW�RI�YRWčQJ�

3UHIHUHQFH�čQ�WHUPV�RI�0DQDJHUčDO�(QWčWOHPHQW
7ZR�PHPEHUV�RI�WKH�ERDUG�RI�GčUHFWRUV�DUH�HOHFWHG�E\�*URXS�$�DQG�%�SUHIHUHQWčDO�
VKDUHKROGHUV�IURP�DPRQJVW�*URXS�$�SUHIHUHQWčDO�VKDUHKROGHUV�

*URXS�$
'LUHFW�&RQWURO

*URXS�%
'LUHFW�&RQWURO

*URXS�&
'LUHFW�&RQWURO

������

������

������

���� �������������� ���� �������� ��������

6+$5(+2/',1*�6758&785(
�6KDUHV�RI�*URXS�&�

������

������

'(9$�+ROGLQJ�$�ä�

DEVATIS

Ltd

DEVATIS

Gmbh

DEVATIS

Inc

DEVATIS

AG

DEVATIS

DE MEXICO S.DE RL DE C.V.

DEVATIS

B.V.(*)

DEVATIS

Pty Ltd 

DEVATIS

CANADA Inc

DEVATIS

d.o.o. BEOGRADE

2WKHU
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127(6�)520�7+(�3+$50$&(87,&$/�,1'8675< 127(6�)520�7+(�3+$50$&(87,&$/�,1'8675<

$FFRUGčQJ� WR� WKH� WRWDO� ,49,$� GDWD� RI� IUHH�PDUNHW�� ������PčOOčRQ�
XQčWV�DQG�75<�������EčOOčRQ��
��ZRUWK�RI�PHGčFčQHV�ZHUH�VROG�čQ�WKH�
7XUNčVK�SKDUPDFHXWčFDO�PDUNHW�čQ�������7KH�PDUNHW�JUHZ�E\������čQ�
QXPEHU�RI�XQčWV�DQG�E\�������čQ�75<�FRPSDUHG�WR�WKH�VDPH�SHUčRG�
RI�WKH�SUHYčRXV�\HDU�

7KH�UDWčR�RI�SUHVFUčSWčRQ�GUXJV�WR�WKH�WRWDO�SKDUPDFHXWčFDO�PDUNHW�
čQ�7×UNč\H�čV�������čQ�QXPEHU�RI�XQčWV��DQG�������čQ�75<�

$OWKRXJK� GUXJV� IURP� YDUčRXV� WUHDWPHQW� JURXSV� DUH� čPSRUWHG�
čQ� 7×UNč\H�� WKH� PDčQO\� čPSRUWHG� GUXJV� DUH� QRYHO� DQG� KčJK�WHFK�
SUHSDUDWčRQV�� DQWč�FDQFHU� GUXJV�� EORRG� IDFWRUV�� QHUYRXV� V\VWHP�
GUXJV��čQVXOčQ�DQG�FHUWDčQ�FRQWUROOHG�UHOHDVH�GUXJV�

$FFRUGčQJ�WR�,49,$�GDWD��WKH�VDOHV�RI�čPSRUWHG�SURGXFWV�GHFUHDVHG�
E\������RQ�D�XQčW�EDVčV��KRZHYHU��WKH\�čQFUHDVHG�E\�������čQ�86'��
WRWDOčQJ� ���� EčOOčRQ� 86'� čQ� ������ 7KH� GRPHVWčF� SKDUPDFHXWčFDO�
PDUNHW��RQ�WKH�RWKHU�KDQG��JUHZ�E\������čQ�XQčWV�DQG�������čQ�86'��
WRWDOčQJ�����EčOOčRQ�86'��7KH�UDWčR�RI�čPSRUWV�čQ�WKH�WRWDO�PDUNHW�čV�
������čQ�XQčWV�ZKčOH�čW�čV�����čQ�86'�

$FFRUGčQJ� WR� ,49,$�GDWD�� WKH� čQGXVWU\� JUHZ�E\� ����� čQ� WHUPV�RI�
XQčWV�VROG��DQG�����čQ�WHUPV�RI�86'��FRUUHVSRQGčQJ�WR�����EčOOčRQ�
86'�čQ�������7KH�SKDUPDFHXWčFDO�PDUNHW�JUHZ�E\�������čQ�WRWDO��
DQG�UHDFKHG�75<�������EčOOčRQ�

,Q�7×UNč\H��WKH�PDUNHW�GčVWUčEXWčRQ�E\�SKDUPDFHXWčFDO�VHJPHQWV�

ZDV�DV�IROORZV�čQ������čQ�XQčWV�DQG�čQ�75<�86'��7KH�p1XWUčWčRQ�	�

0HWDEROčVPq� VHJPHQW�KDG� WKH� ODUJHVW� VKDUH�� ERWK� čQ�XQčWV� DQG�

75<�86'�

6RXUFH��,49,$�)UHH�)OH[YčHZ�'DWD

7RWDO�0DUNHW��0LOOLRQ�8QLWV�

�����

�����

�����

�����

�����

�����

�����

�����

���� ���� ����

2,360

2,609   

2,719

7RWDO�0DUNHW��0LOOLRQ�86'�7RWDO�0DUNHW��0LOOLRQ�75<�
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$FFRUGčQJ� WR� ,49,$� GDWD� �)UHH�0DUNHW��� '(9$�+ROGčQJ� VROG� ����

PčOOčRQ�XQčWV�ZRUWK�75<�������PčOOčRQ�čQ�������JURZčQJ�E\�������čQ�

WHUPV�RI�XQčWV�DQG�E\��������čQ�WHUPV�RI�75<�FRPSDUHG�WR������

,Q�������'(9$�+ROGčQJ�UDQNHG�WKčUG�ZčWK�D�PDUNHW�VKDUH�RI������

čQ�XQčWV�DQG�Vč[WK�ZčWK�D�PDUNHW�VKDUH�RI������čQ�75<�
7KH�XQčW�75<�86'�YDOXHV�UHDOč]HG�E\�'(9$�+ROGčQJ�čQ�WKH�ODVW�WKUHH�\HDUV�DUH�DV�IROORZV�

6RXUFH��,49,$�)UHH�)OH[YčHZ�'DWD6RXUFH��,49,$�)UHH�)OH[YčHZ�'DWD

,Q�������'(9$�+ROGčQJ�VROG������PčOOčRQ�ER[HV�ZRUWK�������PčOOčRQ�7/�WR�WKH�6WDWH�6XSSO\�2ƪčFH�DQG������PčOOčRQ�ER[HV�ZRUWK�������PčOOčRQ�7/�WR�KRVSčWDOV��DQG�WKHVH�
VDOHV�DUH�QRW�čQFOXGHG�čQ�,49,$�GDWD�
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DEVA IN 2023 DEVA IN 2023

INTERNATIONAL MARKETS 

*03�,QVSHFWčRQV

,Q� ������ *03� čQVSHFWčRQV� ZHUH� FDUUčHG� RXW� DW� ¢HUNH]NÑ\�,�
0DQXIDFWXUčQJ� 6čWH� E\� WKH� KHDOWK� DXWKRUčWčHV� RI� 8NUDčQH��
.\UJ\]VWDQ�� *HUPDQ\� DQG� 7×UNč\H�� DV� ZHOO� DV� 86� )'$� �86� )RRG�
DQG�'UXJ�$GPčQčVWUDWčRQ��� DQG�DSSURYDOV�ZHUH�REWDčQHG� IRU� WKH�
UHQHZDO�RI�WKH�*03�FHUWčIčFDWH�

*03�čQVSHFWčRQV�ZHUH�FDUUčHG�E\�86�)'$�DQG�WKH�KHDOWK�DXWKRUčWčHV�
RI�*HUPDQ\�DQG�7×UNč\H�DW�¢HUNH]NÑ\�,,�0DQXIDFWXUčQJ�6čWH��DQG�
DSSURYDOV�ZHUH�REWDčQHG�IRU�WKH�UHQHZDO�RI�*03�FHUWčIčFDWH�

$GGčWčRQDOO\�� *03� čQVSHFWčRQV�ZHUH� FDUUčHG� RXW� E\� 86� )'$� DQG�
WKH� KHDOWK� DXWKRUčWčHV� RI� .\UJ\]VWDQ� DW� .DUWHSH�0DQXIDFWXUčQJ�
6čWH�� DQG� DSSURYDOV�ZHUH�REWDčQHG� IRU� WKH� UHQHZDO� RI� WKH�*03�
FHUWčIčFDWH�

$OVR�� D� 6XSSOHPHQWDU\� )RRG� čQVSHFWčRQ� KDV� EHHQ� FRQGXFWHG� DW�
WKH�¢HUNH]NÑ\�)DFčOčWčHV��DQG�*03�	�+$&&3�čQVSHFWčRQ�GRFXPHQWV�
KDYH�EHHQ�SURYčGHG�

7KH� YDOčGčW\� RI� WKH� &(� FHUWčIčFDWH� ZDV� PDčQWDčQHG� WKURXJK� WKH�
UHFHUWčIčFDWčRQ�DXGčW�IRU�(1�,62������������4XDOčW\�0DQDJHPHQW�
6\VWHP� &HUWčIčFDWH�� DQG� WKH� ������((&� VXUYHčOODQFH� DXGčW� IRU�
PHGčFDO�GHYčFHV�DW�WKH�.DUWHSH�0DQXIDFWXUčQJ�6čWH��,Q�DGGčWčRQ��WKH�
YDOčGčW\�RI�WKH�,62�����������4XDOčW\�&HUWčIčFDWH�ZDV�PDčQWDčQHG�
WKURXJK�WKH�UHQHZDO�DXGčW�FDUUčHG�RXW�IRU�WKH�(PSW\�$PSRXOH�DQG�
&RORJQH�'HSDUWPHQWV�DW�WKH�.DUWHSH�0DQXIDFWXUčQJ�6čWH�

([SRUW� RI� 0HGčFčQDO� 3URGXFWV� IRU� +XPDQ� 8VH� DQG� 5DZ�
0DWHUčDOV

$JUHHPHQWV� ZčWK� SKDUPDFHXWčFDO� FRPSDQčHV� DQG� GčVWUčEXWRUV�
DEURDG�ZHUH�PDčQWDčQHG� čQ�������DQG�SURGXFWV� VDOHV� WR� IRUHčJQ�
PDUNHWV�ZčWK�WKH�'(9$�EUDQG�DQG�OčFHQVH�DJUHHPHQWV�FRQWčQXHG�
DV�WKH�PDčQ�EXVčQHVV�PRGHO�

,Q� ������ ZKčOH� QHZ� DJUHHPHQWV� DQG� VWUDWHJčHV� FRQWčQXHG� WR�
SURGXFH� UHVXOWV��'(9$oV� VKDUH� čQ�PHGčFčQDO� SURGXFWV� IRU� KXPDQ�
XVH� DQG� UDZ� PDWHUčDO� H[SRUWV�� DV� ZHOO� DV� IRUHčJQ� FRQWUDFW�
PDQXIDFWXUčQJ� SURMHFWV� čQFUHDVHG� E\� ���� FRPSDUHG� WR� WKH�
SUHYčRXV�\HDU��UHDFKčQJ�DSSUR[čPDWHO\������PčOOčRQ�86'�

,Q� ������ '(9$� +ROGčQJoV� SURGXFWV� QDPHG� $PRNODYčQ�� 'HYčW�
'��� 'čNORURQ� DQG� 'RGH[� UDQNHG� DPRQJ� WKH� WRS� ���� SURGXFWV�
RI� WKH� 7XUNčVK� SKDUPDFHXWčFDO� PDUNHW� čQ� WHUPV� RI� XQčWV� VROG��
$PRNODYčQ� UDQNHG�DPRQJ� WKH� WRS�����SURGXFWV�RI� WKH�7XUNčVK�
SKDUPDFHXWčFDO�PDUNHW��UHVSHFWčYHO\��čQ�WHUPV�RI�75<�

$FFRUGčQJ� WR� ,49,$� GDWD� IRU� ������ D� WRWDO� RI� ��� SURGXFWV�
DFFRXQWHG�IRU�������RI�WKH�FRPSDQ\oV�UHYHQXH��7KHVH�SURGXFWV�
DUH� $PRNODYčQ�� 'HYčW� '��� 5čYHOčPH�� 'čNORURQ�� 'RGH[�� &DQGH[čO�
3OXV��&HIDNV��7UčEHNVRO��$]čWUR��1RYDTXD��'HVHIčQ�DQG�'čODWUHQG��
UHVSHFWčYHO\�

)RXU� QHZ� SURGXFWV� ZHUH� ODXQFKHG� čQ� �� GčƪHUHQW� IRUPV�� DQG�
VHYHQ�GčƪHUHQW�IRUPV�ZHUH�DGGHG�WR�H[čVWčQJ�SURGXFWV�čQ������

p6\VWHPčF� $QWč�,QIHFWčYHq� JURXS� RI� GUXJV� PDNH� XS� WKH� ODUJHVW�
SRUWčRQ�RI�'(9$�+ROGčQJoV�GUXJ�VDOHV�čQ������čQ�XQčWV�DQG�čQ�75<�
86'��7KH�GčVWUčEXWčRQ�RI�VDOHV�E\�VHJPHQWV�čQ�WHUPV�RI�XQčWV�DQG�
75<�86'�čV�DV�IROORZV�
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'čVWUčEXWčRQ�RI�([SRUWV�čQ������E\�5HJčRQV

'(9$�+ROGLQJoV�'LVWULEXWLRQ�RI�6DOHV����75<�86'�������'(9$�+ROGLQJoV�'LVWULEXWLRQ�RI�6DOHV����8QLWV�������
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7KH� JOREDO� JURZWK� VWUDWHJ\� čV� H[HFXWHG� XVčQJ� D� GXDO�SURQJHG�
DSSURDFK�� čQYROYčQJ� HQWHUčQJ� QHZ� PDUNHWV� DQG� H[SDQGčQJ�
IRRWSUčQW�čQ�H[čVWčQJ�PDUNHWV�ZčWK�QHZ�ODXQFKHV�

,Q�������WRWDO�RI�����DSSURYDOV�ZHUH�UHFHčYHG��EUčQJčQJ�WKH�JUDQG�
WRWDO�WR�������DSSURYDOV�čQ����FRXQWUčHV�

,Q� *HUPDQ\�� DV� '(9$7,6� *PE+�� ZH� KDYH� DFKčHYHG� VčJQčIčFDQW�
JURZWK�FRPSDUHG�WR�WKH�SUHYčRXV�\HDU�E\�FDSčWDOč]čQJ�RQ�PDUNHW�
RSSRUWXQčWčHV��

:čWK� QHZ� ODXQFKHV� čQ� RQFRORJ\� DQG� QHXURORJ\� DUHDV� WKURXJK�
'(9$7,6�$*�čQ�6ZčW]HUODQG��WKH�SURGXFW�UDQJH�RƪHUHG�WR�SDWčHQWV�
KDV� EHHQ� H[SDQGHG�� 3DUWčFčSDWčRQ� čQ� FRQJUHVVHV� DQQXDOO\� DV�
'(9$7,6�$*�KDV�EHHQ�FRQWčQXHG�

,Q� WKH� (XURSHDQ� UHJčRQ�� SURGXFW� GčYHUVčW\� KDV� EHHQ� HQKDQFHG�
WKURXJK� VWUDWHJčF� ODXQFKHV� čQ� NH\� WKHUDSHXWčF� DUHDV� čQ� WKH�
1HWKHUODQGV� DQG� 6ORYDNčD�� ZKčOH� čQčWčDO� FRXQWU\� VDOHV� KDYH�
EHHQ�PDGH� WR�5RPDQčD��0DOWD��DQG� ,FHODQG�� VWUHQJWKHQčQJ�RXU�
SUHVHQFH�čQ�(XURSH�

,Q� 1HZ� =HDODQG�� WKH� SURGXFW� UDQJH� čQ� WKH� PDUNHW� KDV� EHHQ�
H[SDQGHG�E\�'(9$7,6�/WG�

,Q� 0H[čFR�� ZH� KDYH� čQWURGXFHG� RSKWKDOPRORJ\� SURGXFWV� WR�
SDWčHQWV�IRU�WKH�IčUVW�WčPH�DQG�FRQWčQXH�WR�ZRUN�RQ�QHZ�SURGXFWV�

$V� '(9$7,6�� ZH� KDYH� FRQWčQXHG� RXU� HƪRUWV� RQ� VWUDWHJčFDOO\�
čPSRUWDQW�SURGXFWV�ZčWK�SRWHQWčDO�čQ�WKH�8QčWHG�6WDWHV��$XVWUDOčD��
DQG�&DQDGD�

,Q� WKH� %DONDQV�� ZKčOH� PDčQWDčQčQJ� PDUNHW� OHDGHUVKčS� čQ� WKH�
UHVSčUDWRU\� IčHOG� čQ� %RVQčD�� RXU� PDUNHW� VKDUH� čQ� WKH� IčHOG� RI�
RSKWKDOPRORJ\�KDV�DOVR�čQFUHDVHG�ZčWK�QHZ�ODXQFKHV�čQ�WKčV�IčHOG��

,Q� $]HUEDčMDQ�� QHZ� ODXQFKHV� KDYH� EHHQ� FRQGXFWHG� čQ� WKH�
WKHUDSHXWčF�DUHDV�RI�RQFRORJ\��&16��DQG�RSKWKDOPRORJ\��'(9$�
SDUWčFčSDWHG�IRU�WKH�IčUVW�WčPH�čQ�WKH�p�UG�$]HUEDčMDQ�+HPDWRORJ\�
6SHFčDOčVWV�&RQJUHVV�q�KHOG�čQ�WKH�IčHOG�RI�KHPDWRORJ\�

,Q� .D]DNKVWDQ� DQG� %HODUXV�� WKH� SURGXFW� SRUWIROčR� čQ� VWUDWHJčF�
WKHUDSHXWčF�DUHDV�KDV�EHHQ�H[SDQGHG�ZčWK�WKH�DGGčWčRQ�RI�QHZ�
PROHFXOHV�� 3DUWQHUVKčSV� KDYH� EHHQ� H[WHQGHG� čQ� 7XUNPHQčVWDQ�
DQG�5XVVčD�WKURXJK�GčƪHUHQW�EXVčQHVV�PRGHOV�

0DUNHW� DFFHVV� KDV� EHHQ� DFKčHYHG� čQ� WKH� 3KčOčSSčQHV� DQG�+RQJ�
.RQJ�ZčWK�WKH�IčUVW�UHJXODWRU\�DSSURYDOV�REWDčQHG�

7KH� IčUVW� VDOH� KDV� EHHQ� FRQGXFWHG� čQ� WKH� IčHOG� RI� RQFRORJ\�
čQ� 3DUDJXD\�� 6XFFHVVIXO� ODXQFKHV� KDYH� EHHQ� FRPSOHWHG� čQ�
FDUGčRORJ\�čQ�*KDQD��KHPDWRORJ\�čQ�-RUGDQ��DQG�RSKWKDOPRORJ\�
čQ�4DWDU�

,Q� ,UDT�� QXPHURXV� QHZ� SURGXFWV� čQ� WKH� UHVSčUDWRU\� DQG�
RSKWKDOPRORJ\� IčHOGV� KDYH� EHHQ� čQWURGXFHG� WR� WKH� PDUNHW�
ZčWK� QHZ� SDUWQHUV�� WKHUHE\� H[SDQGčQJ� WKH� H[čVWčQJ� SRUWIROčR��
$GGčWčRQDOO\��WKH�DFTXčVčWčRQ�RI�QHZ�JRYHUQPHQW�WHQGHUV�čQ�WKH�
IčHOGV�RI�RQFRORJ\�DQG�KHPDWRORJ\�KDV�IXUWKHU�VWUHQJWKHQHG�WKH�
SRVčWčRQ�čQ�WKH�PDUNHW�

3URPRWčRQDO�$FWčYčWčHV�čQ�WKH�,QWHUQDWčRQDO�$UHQD

'(9$�KDV�GHPRQVWUDWHG�D�VWURQJ�FRPPčWPHQW�WR�HQKDQFčQJ�čWV�
SUHVHQFH�DQG�YčVčEčOčW\�RQ�D�JOREDO�VFDOH�E\�DFWčYHO\�SDUWčFčSDWčQJ�čQ�
VRPH�RI�WKH�PRVW�VčJQčIčFDQW�SKDUPDFHXWčFDO�HYHQWV�ZRUOGZčGH��
RSHQčQJ� XS� WR� PRUH� SDUWQHUVKčSV�� ZKčOH� VčPXOWDQHRXVO\�
VWUHQJWKHQčQJ�čWV�UHODWčRQVKčSV�ZčWK�H[čVWčQJ�SDUWQHUV�

,QWHUQDWčRQDO�%XVčQHVV�'HYHORSPHQW�3URMHFWV

,Q�������WKH�PčVVčRQ�WR�SURYčGH�QHZ�JHQHUčF�GUXJV�WR�UHIHUHQFH�
PDUNHWV� DQG� SDWčHQWV� FRQWčQXHG�� ZčWK� čQYHVWPHQWV� PDGH� čQWR�
FRPSDQ\� UHVRXUFHV� WR� čGHQWčI\� WKH�PRVW� FUXFčDO� JHQHUčF� GUXJV�
IRU� WKH�JOREDO� VXSSO\� FKDčQ��$V�D� UHVXOW�RI� WKHVH�HƪRUWV��'(9$�
KDV�DGGHG�QXPHURXV�QHZ�SKDUPDFHXWčFDO�SURGXFWV�WR�čWV�UREXVW�
SRUWIROčR�

&RQJUHVVHV�DQG�([KčEčWčRQV�3DUWčFčSDWHG�čQ
,QWHUQDWčRQDO�0DUNHWV�

r�3KDUPD6\QHUJ\�%DUFHORQD��)HEUXDU\�����

r�(XUR3/;�/čVERQ��0DUFK�����

r�'&$7�1HZ�<RUN��0DUFK�����

r�%H3KDUPD�0H[čFR�&čW\��$SUčO�����

r�(XUR3/;�1HWKHUODQGV��-XQH�����

r�&3+,�%DUFHORQD��2FWREHU�����

DEVA IN 2023
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+80$1�5(6285&(6�$1'�'(9(/230(17 +80$1�5(6285&(6�$1'�'(9(/230(17

'(9$�+ROGčQJ�� čQ� YčHZ�RI� WKH� IDFW� WKDW� čW�ZčOO� JDčQ�PRUH�FRPSHWčWčYH�SRZHU�ZčWK�KčJK�SURIčOH�HPSOR\HHV�� FRQWčQXHV� WR�JHQHUDWH�
HPSOR\PHQW��SUčPDUčO\�čQ�5	'��IčHOG�SURPRWčRQ�DQG�PDQXIDFWXUčQJ�IDFčOčWčHV��čQ�������čWV���WK�DQQčYHUVDU\��DV�ZHOO��&DUHHU�RSSRUWXQčWčHV�
RƪHUHG�WR�HPSOR\HHV�ZHUH�NHSW�čQ�SODFH��DQG�čQWHUQDO�UHVRXUFHV�ZHUH�SUčRUčWč]HG��HVSHFčDOO\�čQ�SURPRWčRQV��'(9$�FRQWčQXHG�WR�XWčOč]H�
V\VWHPV�WKDW�HQDEOH�WKH�DSSRčQWPHQW�RI�HPSOR\HHV�WR�DSSURSUčDWH�SRVčWčRQV�WKURXJK�DVVHVVPHQW�FHQWHU�SUDFWčFHV�DQG�3URPRWčRQ�
&RPPčWWHH�HYDOXDWčRQV��$V�D�UHVXOW��DV�RI�WKH�HQG�RI�������WKH�GHPRJUDSKčF�VWUXFWXUH�RI�WKH�FRPSDQ\�čV�DV�IROORZV��

$V� čQ�SUHYčRXV� \HDUV�� čQ������'(9$�FRQWčQXHG� WR� UHFUXčW� čQWHUQV�
DV�SDUW�RI� čWV�+XPDQ�5HVRXUFHV�SROčF\� čQ�RUGHU� WR�FRQWUčEXWH� WR�
WKH� GHYHORSPHQW� RI� YRFDWčRQDO� KčJK� VFKRRO� VWXGHQWV� DQG� WR�
VXSSRUW�XQčYHUVčW\�VWXGHQWV�čQ�VKDSčQJ�WKHčU�FDUHHUV��GXUčQJ�WKHčU�
HGXFDWčRQ�� ,QWHUQVKčS� SODFHPHQW� DJUHHPHQWV� ZHUH� VčJQHG� ZčWK�
OHDGčQJ�XQčYHUVčWčHV�čQ�7×UNč\H��,QWHUQVKčS�RSSRUWXQčWčHV�čQ�YDUčRXV�
GHSDUWPHQWV�RI�'(9$�+ROGčQJ�ZHUH�RƪHUHG�WR�XQčYHUVčW\�VWXGHQWV�
GXUčQJ�WKH�VXPPHU�DQG�WR�YRFDWčRQDO�KčJK�VFKRRO�VWXGHQWV�GXUčQJ�
WKH�ZčQWHU��FRQWUčEXWčQJ�WR�WKH�GHYHORSPHQW�RI�\RXQJ�WDOHQW�DQG�
čQWURGXFčQJ�WKHP�WR�EXVčQHVV� OčIH�ZKčOH�WKH\�ZHUH�VWčOO�VWXGHQWV��
,Q�DGGčWčRQ��'(9$�+ROGčQJ�DQG�WKH�ZčGHU�SKDUPDFHXWčFDO�čQGXVWU\�
ZHUH�čQWURGXFHG�WR�WKH�VWXGHQWV�HQUROOHG�čQ�)DFXOWčHV�RI�3KDUPDF\�
DQG� &KHPčFDO� 7HFKQRORJčHV� 3URJUDPV� WKURXJK� FDUHHU� GD\V� DW�
XQčYHUVčWčHV�DQG�E\�RUJDQč]čQJ�IDFWRU\�WRXUV�

2XU� FROODERUDWčRQ� ZčWK� ,VWDQEXO� 8QčYHUVčW\� )DFXOW\� RI� 3KDUPDF\�
FRQWčQXHG�čQ������ZčWK�D�PHQWRUčQJ�SURMHFW�DQG�FDUHHU�SODQQčQJ�
VHPčQDUV� ZčWKčQ� WKH� VFRSH� RI� WKH� p���� 'HJUHHV� (GXFDWčRQ�
3URJUDP�čQ�WKH�3KDUPDFHXWčFDO� ,QGXVWU\q��7KH��WK�\HDU�VWXGHQWV�
RI�WKH�)DFXOW\�RI�3KDUPDF\�ZKR�WRRN�SDUW�čQ�WKčV�VSHFčDO�WUDčQčQJ�
SURJUDP�ZHUH�SURYčGHG� WKH�RSSRUWXQčW\� WR� WDNH�SDUW� čQ� YDUčRXV�
VFčHQWčIčF� SURMHFWV� DQG� JDčQ� H[SHUčHQFH� čQ� WKH� SKDUPDFHXWčFDO�
čQGXVWU\�WKURXJK�WKHčU�SDUWčFčSDWčRQ�čQ�IDFH�WR�IDFH�FRXUVHV�JčYHQ�
E\�RXU�5	'�PDQDJHUV��:čWKčQ�WKH�VFRSH�RI� WKH�p7·%ċ7$.������
&� ,QWHUQ� 5HVHDUFKHU� 6FKRODUVKčS� 3URJUDP� �67$5�q�� �UG� DQG� �WK�
\HDU� VWXGHQWV� IURP� )DFXOWčHV� RI� 3KDUPDF\�� DQG� 'HSDUWPHQWV�
RI� &KHPčVWU\� DQG� &KHPčFDO� (QJčQHHUčQJ� ZHUH� SURYčGHG� ZčWK�
čQWHUQVKčS� RSSRUWXQčWčHV� čQ� YDUčRXV� GHSDUWPHQWV�� 7KH� &RPSDQ\�
SDUWčFčSDWHG�čQ�WKH�p7·%ċ7$.��������,QGXVWUčDO�'RFWRUDWH�3URJUDPq�
DQG�VWXGHQWV�SXUVXčQJ�WKHčU�GRFWRUDO�GHJUHHV�čQ�WKH�3KDUPDF\�DQG�
$QDO\WčFDO�&KHPčVWU\�DW�GHVčJQDWHG�XQčYHUVčWčHV�ZHUH�HPSOR\HG�DV�
p'RFWRUDO�6FKRODUVq�čQ�WKH�IUDPHZRUN�RI�5	'��7KXV��WKH�VWXGHQWV�
ZHUH�VXSSRUWHG�čQ�VKDSčQJ�WKHčU�FDUHHUV�GXUčQJ�WKHčU�VWXGčHV�

,Q�RUGHU�WR�HQJDJH�ZčWK�\RXQJ�WDOHQWV�čQ�WKH�čQFUHDVčQJO\�GčJčWDOč]HG�
ZRUOG�DQG�WR�UDčVH�DZDUHQHVV�DERXW�RXU�EUDQG�DV�DQ�HPSOR\HU��E\�
RƪHUčQJ�WKHP�čQWHUQVKčS�DQG�MRE�RSSRUWXQčWčHV��ZH�FRQWčQXHG�RXU�
FRRSHUDWčRQ�ZčWK�WKH�<RXWKDOO�SODWIRUP�DQG�UHDFKHG�RXW�WR�\RXQJ�
WDOHQWV�WKURXJK�WKH�SODWIRUP�

,Q�������WKH�2UčHQWDWčRQ�3URFHVV�(QKDQFHPHQW�DQG�%XGG\�6\VWHP�
3URMHFW� ZDV� FRPSOHWHG�� 7KčV� SURMHFW� DčPHG� WR� HQKDQFH� WKH�

RUčHQWDWčRQ�H[SHUčHQFHV�RI�'(9$�HPSOR\HHV�IURP�WKH�SHUVSHFWčYH�
RI�HPSOR\HH�H[SHUčHQFH�DQG�WR�čPSOHPHQW�WKH�%XGG\�DSSOčFDWčRQ�
DV�DQ�HƪHFWčYH�PHFKDQčVP�čQ�WKH�RQERDUGčQJ�SURFHVV��,W�KDV�EHHQ�
čQWHJUDWHG�ZčWK�WKH�'čJčWDO�2QERDUGčQJ�SURFHVV�

$V� SDUW� RI� WKH� &DUHHU� 0DQDJHPHQW� 6\VWHP� SURMHFW�� WKH� '(9$�
&DUHHU� 6\VWHP� KDV� EHHQ� UHVWUXFWXUHG� ZčWK� WKH� 3RWHQWčDO� ��
3HUIRUPDQFH� DSSURDFK�� DQG� WKH� SURMHFW� GHVčJQ� SURFHVVHV� KDYH�
EHHQ�FRPSOHWHG��7KH�SURMHFW�DčPV�WR�GHVčJQ�D�SODQQčQJ�SURFHVV�IRU�
HPSOR\HH�GHYHORSPHQW�WR� čGHQWčI\�WKHčU�SRWHQWčDOV�DQG�SUHSDUH�
WKHP� IRU� IXWXUH� UROHV�� $GGčWčRQDOO\�� WKH� n2XU� 9DOXHVo� DQG� n'(9$�
&RPSHWHQF\�0DWUč[o�KDYH�EHHQ�UHYčVHG�DV�SDUW�RI�WKčV�SURMHFW�

7KH� '(9$� 3HUIRUPDQFH� 0DQDJHPHQW� 6\VWHP� KDV� EHHQ�
UHVWUXFWXUHG� ZčWK� WDUJHW�EDVHG� SHUIRUPDQFH� HYDOXDWčRQ� DQG�
FRPSHWHQF\� DVVHVVPHQW� DV� SDUW� RI� WKH� &DUHHU� 0DQDJHPHQW�
6\VWHP�SURMHFW��ERWK�SHUIRUPDQFH�DQG�FRPSHWHQF\�DVVHVVPHQWV�
ZHUH�FRQGXFWHG�čQ�������,W�KDV�EHHQ�FRQWčQXHG�WR�EH�čQWHJUDWHG�
ZčWK�7UDčQčQJ�DQG�'HYHORSPHQW��5HFUXčWPHQW�DQG�6HOHFWčRQ��DQG�
3URPRWčRQ�SURFHVVHV�

7KH� '(9$� )DPčO\� RUJDQč]HG� D� EORRG� GRQDWčRQ� FDPSDčJQ� DW� WKH�
+HDG�2ƪčFH�DQG�DOO�RXU�SURGXFWčRQ�IDFčOčWčHV��7KH�EORRG�GRQDWHG�
E\�RXU�HPSOR\HHV�ZDV�GHOčYHUHG�WR�SDWčHQWV�čQ�QHHG��E\�WKH�5HG�
&UHVFHQW�6RFčHW\��7KčV�VRFčDO�UHVSRQVčEčOčW\�SURMHFW�VHW�DQ�H[DPSOH�
IRU� '(9$� HPSOR\HHV� WR� DFW� HWKčFDOO\� DQG� UHVSRQVčEO\� WRZDUGV�
WKH� VRFčHW\�� RQFH� DJDčQ� HPSKDVč]čQJ� WKH� čPSRUWDQFH� RI� KXPDQ�
KHDOWK�DQG�WKH�QHFHVVčW\�IRU�PDMRU�FRPSDQčHV�WR�OHDG�WKH�ZD\�čQ�
FKDOOHQJčQJ�WčPHV��SURYčGčQJ�RQJRčQJ�DVVčVWDQFH�čQ�OčQH�ZčWK�WKHčU�
FRUSRUDWH�UHVSRQVčEčOčW\��

0DQ\� HYHQWV� VXFK� DV� FHOHEUDWčRQV�� KROčGD\V�� KDSS\� KRXUV� DQG�
DZDUG�FHUHPRQčHV�ZHUH�RUJDQč]HG�WR�ERRVW�HPSOR\HH�PRWčYDWčRQ��
XQčW\�DQG�VROčGDUčW\��7KH�FUHDWčYčW\�RI�HPSOR\HHV�ZDV�VXSSRUWHG��
ZčWK�QHZ� čGHDV� DQG�SURMHFWV� WKH\�GHYHORS�EHčQJ�HYDOXDWHG� DQG�
UHZDUGHG�

7KH� p1RPčQDWH�:čQq� SURJUDP� HQDEOHV� HPSOR\HHV� WR� VXJJHVW�
FDQGčGDWHV�ZKR� DUH�ZHOO� čQ� WXQH�ZčWK�'(9$oV� FRUSRUDWH� FXOWXUH�
DQG� YDOXHV�� IRU� RSHQ� SRVčWčRQV�� ,Q� WXUQ�� WKH� HPSOR\HHV� ZKR�
UHFRPPHQGHG�WKH�FDQGčGDWHV�DUH�UHZDUGHG�čQ�WKH�HYHQW�WKDW�WKH�
UHFRPPHQGHG�FDQGčGDWHV�DUH�KčUHG�

$JH�EDVHG�'čVWUčEXWčRQ
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�������
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(GXFDWčRQDO�'čVWUčEXWčRQ

,Q�RUGHU�WR�VXSSRUW�VXFFHVV��VFKRODUVKčSV�DUH�RƪHUHG�WR�VXFFHVVIXO�
FKčOGUHQ�RI�'(9$�)DPčO\�PHPEHUV�ZKR�DUH�VWXG\čQJ�0HGčFčQH��
3KDUPDF\��&KHPčVWU\��&KHPčFDO�(QJčQHHUčQJ��%čRORJ\��&KHPčFDO�
%čRORJčFDO� (QJčQHHUčQJ�� 0ROHFXODU� %čRORJ\� DQG� *HQHWčFV��
*HQHWčFV� DQG� %čRHQJčQHHUčQJ�� %čRFKHPčVWU\�� %čRHQJčQHHUčQJ��
%čRWHFKQRORJ\�� 0ROHFXODU� %čRWHFKQRORJ\�� 9HWHUčQDU\� 0HGčFčQH�
DQG�'HQWčVWU\�

,Q� OčQH� ZčWK� RXU� VWUDWHJčF� REMHFWčYHV�� VSHFčDOč]HG� WUDčQčQJ�
SURJUDPV� KDYH� EHHQ� čPSOHPHQWHG� čQ� ����� WR� IRFXV� RQ� WKH�
SHUVRQDO�DQG�SURIHVVčRQDO�GHYHORSPHQW�RI�RXU�HPSOR\HHV��ZKčOH�
DOVR� SURYčGčQJ� RSSRUWXQčWčHV� IRU� HDFK� čQGčYčGXDO� WR� GčVFRYHU�
DQG�PD[čPč]H�WKHčU�SRWHQWčDO��$GGčWčRQDOO\��ZH�KDYH�VXSSRUWHG�
WKHčU�SDUWčFčSDWčRQ� čQ�ERWK�GRPHVWčF� DQG� čQWHUQDWčRQDO� WUDčQčQJ�
HYHQWV��HQDEOčQJ�RXU�HPSOR\HHV�WR�JDčQ�JOREDO�NQRZOHGJH�DQG�
H[SHUčHQFH�

7R�VXSSRUW�RXU�PDQDJHUVo� OHDGHUVKčS�YčVčRQ�DQG�IRVWHU�GčYHUVH�
SHUVSHFWčYHV�� YDUčRXV� VHPčQDUV� DQG� VSHDNHU� HYHQWV� KDYH� EHHQ�
RUJDQč]HG��:čWKčQ�WKčV�IUDPHZRUN��HƪRUWV�KDYH�FRQWčQXHG�ZčWK�
RQOčQH�DQG�FODVVURRP�čQWHUDFWčYH�SURJUDPV�DčPHG�DW�HQKDQFčQJ�
WKH�OHDGHUVKčS�VNčOOV�RI�RXU�PčG�OHYHO�PDQDJHUV�DQG�čPSURYčQJ�WKH�
FRPPXQčFDWčRQ� DQG� UHODWčRQVKčS� PDQDJHPHQW� FRPSHWHQFčHV�
RI� HPSOR\HHV� čQ� RWKHU� SRVčWčRQV�� $GGčWčRQDOO\�� QHZ� WUDčQčQJ�
SURJUDPV�WDčORUHG�WR�WKH�FXUUHQW�QHHGV�RI�WKH�SHUčRG�KDYH�EHHQ�
GHVčJQHG�DQG�čPSOHPHQWHG�

7KH�WUDčQčQJV�RUJDQč]HG�IRU�RXU�IčHOG�SURPRWčRQ�VWDƪ�KDYH�EHHQ�
GHYHORSHG� ZčWK� D� SčRQHHUčQJ� DSSURDFK� čQVSčUHG� E\� FRDFKčQJ�
SHUVSHFWčYHV�� DčPčQJ� WR�PDčQWDčQ� WKHčU� OHDGHUVKčS� SRVčWčRQV� čQ�
VKDSčQJ�WKH�IXWXUH�

7KH� 'HYDNDGHPč� WUDčQčQJ� SRUWDOoV� GHYHORSPHQW� FDWDORJ�
FRQWčQXHG� WR� VXSSRUW� RXU� HPSOR\HHVo� SHUVRQDO� JURZWK� čQ�
����� ZčWK� WKRXVDQGV� RI� UHVRXUFHV� UDQJčQJ� IURP� SURIHVVčRQDO�
GHYHORSPHQW� WR� OHDGHUVKčS� VNčOOV�� IURP� SHUVRQDO� OčIH� WR� QHZ�
ZRUOG�VNčOOV��7KH�,QGčYčGXDO�'HYHORSPHQW�3ODQQčQJ�6\VWHP��*36��
ZDV�FRQWčQXHG�čQ�������JXčGčQJ�HPSOR\HHV�WR�GHIčQH�WKHčU�RZQ�
OHDUQčQJ�MRXUQH\V�DQG�IRFXV�RQ�FDUHHU�JRDOV�

,Q�RUGHU�WR�IXUWKHU�HQKDQFH�RXU�HPSOR\HHVo�UDSčG�DGDSWDWčRQ�WR�
WKH� FKDQJčQJ� ZRUOG� DQG� čQWHUQDWčRQDO� EXVčQHVV� G\QDPčFV�� WKH�
IRUHčJQ� ODQJXDJH� WUDčQčQJ� SURFHVV� ZDV� VWUHQJWKHQHG� čQ� �����
DQG�HQUčFKHG�ZčWK�YDUčRXV�ODQJXDJH�DOWHUQDWčYHV�

&RQWčQXčQJ� WR� XWčOč]H� WHFKQRORJčFDO� VROXWčRQV� WDčORUHG� WR� WKH�
GHPDQGV�RI�WKH�GčJčWDO�DJH��VXFK�DV�YčUWXDO�FODVVURRPV��YčGHRV��
H�H[DPV�� SRGFDVWV�� H�OHDUQčQJ�� ZHEčQDUV�� DQG�PREčOH� OHDUQčQJ��
ZH� KDYH� SURYčGHG� čPSDFWIXO� OHDUQčQJ� VROXWčRQV� DFFHVVčEOH� WR�
DOO�HPSOR\HHV�DFURVV�DOO� ORFDWčRQV��7KčV�DSSURDFK�HQDEOHV�XV�WR�
FDWHU�WR�RXU�HPSOR\HHVo�GčYHUVH�OHDUQčQJ�VW\OHV��IRVWHUčQJ�D�PRUH�
čQWHUDFWčYH� DQG� SHUVRQDOč]HG� OHDUQčQJ� FXOWXUH� WKDW� HQFRXUDJHV�
FRQWčQXRXV�GHYHORSPHQW�DQG�FXUčRVčW\�

$OO� +XPDQ� 5HVRXUFHV� DQG� 'HYHORSPHQW� DFWčYčWčHV� KDYH� EHHQ�
VXFFHVVIXOO\� FRQGXFWHG� WR� VXSSRUW� '(9$oV� PčVVčRQ�� YčVčRQ��
VWUDWHJčHV��DQG�WR�HQVXUH�čWV�DFKčHYHPHQW�RI�IXWXUH�JRDOV�
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'(9$�+ROGčQJ�¢HUNH]NÑ\�,�0DQXIDFWXUčQJ�)DFčOčW\�KDV�DQ�HQFORVHG�DUHD�RI��������P��HVWDEOčVKHG�RQ�DQ�DUHD�RI��������P��čQ�WKH�¢HUNH]NÑ\�
2UJDQč]HG�,QGXVWUčDO�=RQH��DW�D�GčVWDQFH�RI�DSSUR[čPDWHO\�����NP�IURP�,VWDQEXO�

7KH�IDFčOčW\� čV�PDGH�XS�RI�PRGHUQ�EXčOGčQJV�ZKHUH� OčTXčGV�VHPč�VROčGV�DQG�VROčGV��FHSKDORVSRUčQ��SHQčFčOOčQ��KRUPRQH�SURGXFWV�� čQKDOHG�
SURGXFWV��VWHUčOH�OčTXčG�DPSRXOHV�DQG�YčDOV�DQG�VRIW�JHO�FDSVXOHV�DUH�PDQXIDFWXUHG��

:KčOH�D�WRWDO�RI�����PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG�čQ�WKH�PDQXIDFWXUčQJ�IDFčOčW\�čQ�������������PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG�čQ�������

7KH�QXPEHU�RI�XQčWV�PDQXIDFWXUHG�čQ������čQFUHDVHG�E\������PčOOčRQ�XQčWV�FRPSDUHG�WR�������ZKčFK�FRUUHVSRQGV�WR�DQ�čQFUHDVH�RI�����

0$18)$&785,1*�)$&,/,7,(6

7RWDO�4XDQWLW\�RI�3URGXFWV�0DQXIDFWXUHG�LQ�¢HUNH]NÑ\�,�
0DQXIDFWXULQJ�)DFLOLW\��8QLWV��
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&HSKDORVSRUčQ�0DQXIDFWXUčQJ�8QčW��%HWD�ODFWDP�,�

:KčOH� ����� PčOOčRQ� XQčWV� ZHUH� PDQXIDFWXUHG� čQ� WKH�
&HSKDORVSRUčQ�0DQXIDFWXUčQJ� 8QčW� čQ� ������ �����PčOOčRQ�
XQčWV� RI� VWHUčOH� SRZGHU� YčDOV� IRU� čQMHFWčRQ�� ���� PčOOčRQ�
XQčWV� RI� RUDO� VXVSHQVčRQ�� �� PčOOčRQ� XQčWV� RI� IčOP� FRDWHG�
WDEOHWV� DQG� FDSVXOHV�� WRWDOčQJ� ����� PčOOčRQ� XQčWV�� ZHUH�
PDQXIDFWXUHG�čQ������

7KH� TXDQWčW\� PDQXIDFWXUHG� čQ� WKH� &HSKDORVSRUčQ�
0DQXIDFWXUčQJ� 8QčW� čQ� ����� čQ� WHUPV� RI� XQčWV� čQFUHDVHG�
E\� ���� FRPSDUHG� WR� ������ ZčWK� ����PčOOčRQ�PRUH� XQčWV�
PDQXIDFWXUHG��
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0DQXIDFWXUH�RI�&HSKDORVSRULQ��8QLWV�
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,Q�WKH�6ROčGV�0DQXIDFWXUčQJ�8QčW��PHGčFčQHV�čQ�WKH�IRUP�RI�
WDEOHWV�IčOP�WDEOHWV��FDSVXOHV��DQG�SRZGHUV�IRU�VXVSHQVčRQ�
DUH�PDQXIDFWXUHG�ZčWK�VWDWH�RI�WKH�DUW�WHFKQRORJ\�

,Q� WKčV� XQčW�� ZKHUH� ����� PčOOčRQ� XQčWV� RI� SURGXFWV� ZHUH�
PDQXIDFWXUHG� čQ� ������ D� WRWDO� RI� ����� PčOOčRQ� XQčWV� RI�
SURGXFWV� ZHUH� PDQXIDFWXUHG� čQ� ������ čQFOXGčQJ� �����
PčOOčRQ�XQčWV�RI�WDEOHWV�FDSVXOHV�DQG�VRIW�JHO�FDSVXOHV��DQG�
����PčOOčRQ�XQčWV�RI�VXVSHQVčRQV��

7KH� TXDQWčW\�PDQXIDFWXUHG� čQ� WKH� 6ROčGV�0DQXIDFWXUčQJ�
8QčW�čQ������RQ�D�XQčW�EDVčV�čQFUHDVHG�E\�����FRPSDUHG�WR�
������ZčWK�����PčOOčRQ�PRUH�XQčWV�PDQXIDFWXUHG�

0DQXIDFWXUH�RI�6ROLGV��8QLWV�
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/čTXčGV�6HPč�6ROčGV�DQG�6ROčGV�0DQXIDFWXUčQJ�8QčW

,Q�WKH�/čTXčGV�6HPč�6ROčGV�0DQXIDFWXUčQJ�8QčW��PHGčFčQHV�
čQ� WKH� IRUP� RI� V\UXS�� GURSV� DQG� VSUD\�� FUHDP� DQG� JHO��
VXSSRVčWRUčHV� DQG� RYXOHV� DUH� PDQXIDFWXUHG� ZčWK� VWDWH�
RIWKH�DUW�WHFKQRORJ\�

,Q�WKčV�XQčW��ZKHUH�D�WRWDO�RI������PčOOčRQ�XQčWV�RI�SURGXFWV�
ZHUH�PDQXIDFWXUHG�čQ�������D�WRWDO�RI������PčOOčRQ�XQčWV��
čQFOXGčQJ� ����� PčOOčRQ� XQčWV� RI� V\UXSV�GURSV� DQG� VSUD\V�
DQG�����PčOOčRQ�XQčWV�RI�SRPDGHV��JHOV��VXSSRVčWRUčHV�DQG�
RYXOHV��ZHUH�PDQXIDFWXUHG�čQ�������

7KH�TXDQWčW\�PDQXIDFWXUHG�čQ�WKH�/čTXčGV�0DQXIDFWXUčQJ�
8QčW�čQ������RQ�D�XQčW�EDVčV�čQFUHDVHG�E\����FRPSDUHG�WR�
������ZčWK�����PčOOčRQ�PRUH�XQčWV�PDQXIDFWXUHG�
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0DQXIDFWXUH�RI�/LTXLGV�6HPL�6ROLGV��8QLWV�
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3HQčFčOOčQ�0DQXIDFWXUčQJ�8QčW��%HWD�ODFWDP�,,�

:KčOH� ����� PčOOčRQ� XQčWV� ZHUH� PDQXIDFWXUHG� čQ� WKH�
3HQčFčOOčQ� 0DQXIDFWXUčQJ� 8QčW� čQ� ������ ���� PčOOčRQ� XQčWV�
RI� VWHUčOH� SRZGHU� YčDOV� IRU� čQMHFWčRQ�� ����PčOOčRQ� XQčWV� RI�
RUDO�VXVSHQVčRQ�������PčOOčRQ�XQčWV�RI�IčOP�FRDWHG�WDEOHWV��
WRWDOčQJ������PčOOčRQ�XQčWV��ZHUH�PDQXIDFWXUHG�čQ������

7KH�TXDQWčW\�PDQXIDFWXUHG�čQ�WKH�3HQčFčOOčQ�0DQXIDFWXUčQJ�
8QčW�čQ������RQ�D�XQčW�EDVčV�čQFUHDVHG�E\�����FRPSDUHG�WR�
������ZčWK�����PčOOčRQ�PRUH�XQčWV�PDQXIDFWXUHG�

+RUPRQH�3URGXFWV�0DQXIDFWXUčQJ�8QčW

:KčOH� ����� PčOOčRQ� XQčWV� ZHUH� PDQXIDFWXUHG� čQ� WKH�
+RUPRQH� 3URGXFWV� 0DQXIDFWXUčQJ� 8QčW� čQ� ������ ����
PčOOčRQ�XQčWV�RI�FUHDP�SRPDGH������PčOOčRQ�XQčWV�RI� VROčG�
WDEOHWV�DQG� IčOP� WDEOHWV�� DQG������PčOOčRQ�XQčWV�RI� VWHUčOH�
DPSRXOHV�� YčDOV� DQG� GURSV�� WRWDOčQJ� ����� PčOOčRQ� XQčWV��
ZHUH�PDQXIDFWXUHG�čQ�������
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0DQXIDFWXUH�RI�3HQLFLOOLQ��8QLWV�
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,QKDOHG�3URGXFWV�0DQXIDFWXUčQJ�8QčW

:KčOH�����PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG�čQ�WKH�,QKDOHG�
3URGXFWV� 0DQXIDFWXUčQJ� 8QčW� čQ� ������ ���� PčOOčRQ� XQčWV�
ZHUH�PDQXIDFWXUHG�čQ�������

6WHUčOH�/čTXčG�$PSRXOHV��9čDOV�DQG�6RIW�*HO�&DSVXOHV�
0DQXIDFWXUčQJ�8QčW

:KčOH�����PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG� čQ�WKH�6WHUčOH�
/čTXčG�$PSRXOHV�DQG�9čDOV�0DQXIDFWXUčQJ�8QčW�čQ�����������
PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG�čQ������
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7RWDO�4XDQWLW\�RI�,QKDOHUV�0DQXIDFWXUHG��8QLWV�
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7RWDO�4XDQWLW\�RI�6WHULOH�/LTXLG�9LDOV�0DQXIDFWXUHG��8QLWV�
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'(9$�+ROGčQJ�¢HUNH]NÑ\�,,�0DQXIDFWXUčQJ�)DFčOčW\��ZKčFK�KDV�HQFORVHG�IDFčOčWčHV�RI��������P��HVWDEOčVKHG�RQ�DQ�DUHD�RI��������P��

čQ� ¢HUNH]NÑ\�2UJDQč]HG� ,QGXVWUčDO� =RQH�� DW� D� GčVWDQFH� RI� DSSUR[čPDWHO\� ���� NP� IURP� ,VWDQEXO�� čV�PDGH� XS� RI�PRGHUQ� EXčOGčQJV�
PDQXIDFWXUčQJ�VROčG�RQFRORJ\�SURGXFWV��VWHUčOH�OčTXčG�RQFRORJ\�SURGXFWV��DQčPDO�KHDOWK�SURGXFWV�DQG�$3,V�

¢HUNH]NÑ\�,,� 0DQXIDFWXUčQJ� )DFčOčW\� DOVR� KRXVHV� WKH� %čRWHFKQRORJ\� %XčOGčQJ�� WKH� &HQWUDO� 6WDEčOčW\� %XčOGčQJ�� DQG� WKH� 5	'� &HQWHU�
%XčOGčQJV��HDFK�GHGčFDWHG�WR�WKHčU�UHVSHFWčYH�IčHOGV�RI�RSHUDWčRQ�

7KH�SURGXFWčRQ�VčWH�DSSURYDO�IRU�WKH�+čJK�3RWHQW�3URGXFWčRQ�%XčOGčQJ��IRU�ZKčFK�FRQVWUXFWčRQ�DQG�HTXčSPHQW�čQVWDOODWčRQV�KDYH�EHHQ�
FRPSOHWHG��ZDV�REWDčQHG�čQ�WKH�IčUVW�TXDUWHU�RI�������čQčWčDWčQJ�RSHUDWčRQV�

6ROčG�2QFRORJ\�0DQXIDFWXUčQJ�8QčW

3URGXFWV� čQ� WKH� IRUP� RI� WDEOHWV� DQG� FDSVXOHV� DUH�
PDQXIDFWXUHG�čQ�WKH�6ROčG�2QFRORJ\�0DQXIDFWXUčQJ�8QčW�

7KH� WRWDO� TXDQWčW\�PDQXIDFWXUHG�� ZKčFK�ZDV� ����PčOOčRQ�
XQčWV�čQ�������čQFUHDVHG�E\�����WR�����PčOOčRQ�XQčWV�čQ������

 

0$18)$&785,1*�)$&,/,7,(6
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0DQXIDFWXUH�RI�6ROLG�2QFRORJ\��8QLWV�

2I�D�WRWDO�RI������PčOOčRQ�XQčWV�PDQXIDFWXUHG�čQ������������
PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG�čQ�WKH�IRUP�RI�FDSVXOHV�
DQG������PčOOčRQ�XQčWV�čQ�WKH�IRUP�RI�WDEOHWV�

,Q� DGGčWčRQ�� ����PčOOčRQ� RI� �����PčOOčRQ� XQčWV� RI� SURGXFWV�
PDQXIDFWXUHG�čQ�WDEOHW�IRUP�DQG�����PčOOčRQ�RI������PčOOčRQ�
FDSVXOHV�ZHUH�PDQXIDFWXUHG�IRU�WKH�(XURSHDQ�PDUNHW�

0$18)$&785,1*�)$&,/,7,(6

'čVWUčEXWčRQ�RI�6ROčG�2QFRORJ\�3URGXFWV�čQ�����

&DSVXOH�(8
&DSVXOH�75

7DEOHW�75
7DEOHW�(8

&DSVXOH�(8
&DSVXOH�75

7DEOHW�75
7DEOHW�(8
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'čVWUčEXWčRQ�RI�6ROčG�2QFRORJ\�3URGXFWV�čQ�����
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6WHUčOH�/čTXčG�2QFRORJ\�0DQXIDFWXUčQJ�8QčW

3URGXFWV� čQ� WKH� IRUP� RI� VWHUčOH� OčTXčG� DQG� VWHUčOH� O\RSKčOč]HG�
SRZGHU� DUH� PDQXIDFWXUHG� čQ� WKH� 6WHUčOH� /čTXčG� 2QFRORJ\�
0DQXIDFWXUčQJ�8QčW�

7KH� WRWDO� TXDQWčW\� PDQXIDFWXUHG� čQ� WKH� XQčW�� ZKčFK� ZDV� ��
PčOOčRQ�XQčWV�čQ�������ZDV�UHDOč]HG�DV������PčOOčRQ�XQčWV�čQ������

2I������PčOOčRQ�XQčWV�RI�SURGXFWV�������PčOOčRQ�XQčWV�ZHUH�OčTXčG�
SURGXFWV�DQG������PčOOčRQ�XQčWV�ZHUH�O\RSKčOč]HG�SURGXFWV�
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0DQXIDFWXUH�RI�6WHULOH�/LTXLG�2QFRORJ\��8QLWV�

'čVWUčEXWčRQ�RI�6WHUčOH�/čTXčG�2QFRORJ\�
3URGXFWV�čQ�����

'čVWUčEXWčRQ�RI�6WHUčOH�/čTXčG�2QFRORJ\
3URGXFWV�čQ�����

/LTXLG�3URGXFW
/\RSKLOL]HG�3URGXFW

/LTXLG�3URGXFW
/\RSKLOL]HG�3URGXFW

��� ���
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0$18)$&785,1*�)$&,/,7,(6

1RQ�6WHUčOH��6ROčG��$QčPDO�+HDOWK�3URGXFWV�
0DQXIDFWXUčQJ�8QčW

$QčPDO� KHDOWK� SURGXFWV� DUH� PDQXIDFWXUHG� čQ� WKH�
1RQ6WHUčOH��6ROčG��$QčPDO�+HDOWK�3URGXFWV�0DQXIDFWXUčQJ�
8QčW�� �� RI� ZKčFK� DUH� čQ� WDEOHW� IRUP�� ��� čQ� SRZGHU� IRUP�
IčOOHG�čQ�VPDOO�DQG�ODUJH�VDFKHWV�

7KH� WRWDO� TXDQWčW\�PDQXIDFWXUHG� čQ� WKH� XQčW��ZKčFK�ZDV�
�����PčOOčRQ� XQčWV� čQ� ������ UHDOč]HG� DV� �����PčOOčRQ� XQčWV�
čQ������������PčOOčRQ�XQčWV�RI�WKHVH�SURGXFWV�DUH�čQ�WDEOHW�
IRUP�ZKčOH������PčOOčRQ�XQčWV�DUH�čQ�SRZGHU�IRUP�
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6ROLG�$QLPDO�+HDOWK�3URGXFWV��8QLWV��

'čVWUčEXWčRQ�RI�6ROčG�$QčPDO�+HDOWK�
3URGXFWV�čQ�����

'čVWUčEXWčRQ�RI�6ROčG�$QčPDO�+HDOWK�
3URGXFWV�čQ�����

3RZGHU�3URGXFWV
7DEOHW�3URGXFWV�
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3RZGHU�3URGXFWV
7DEOHW�3URGXFWV
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$3,��$FWčYH�3KDUPDFHXWčFDO�,QJUHGčHQW��0DQXIDFWXUčQJ�8QčWV

7KH� IDFčOčW\� KDV� WZR�SK\VčFDOO\� VHSDUDWH� DQG� čQGHSHQGHQW�$3,�
0DQXIDFWXUčQJ� 8QčWV� IRU�PDQXIDFWXUH� RI� QRQ�EHWDODFWDP� $3,�
DQG�RQFRO\WčF�$3,��

7KH�TXDQWčW\�RI� WKH�$3,�PDQXIDFWXUHG�ZDV�������NJ� čQ�������
ZKčOH�čW�ZDV�������NJ�čQ�������

2I� WKH� WRWDO� $3,� TXDQWčW\� RI� ������ NJ� PDQXIDFWXUHG� čQ� ������
������NJ�ZDV�QRQ�EHWD�ODFWDP�$3,�ZKčOH�����NJ�ZDV�RQFRO\WčF�$3,�

,Q�$3,�PDQXIDFWXUčQJ��WKH�WR[čF�JDVHV�DUčVčQJ�IURP�UHDFWčRQ�
DUH�QHXWUDOč]HG�EHIRUH�EHčQJ�UHOHDVHG�WR�WKH�DWPRVSKHUH�
WR� PčQčPč]H� WKH� HQYčURQPHQWDO� HƪHFWV� UHVXOWčQJ� IURP�
PDQXIDFWXUčQJ�DFWčYčWčHV��

7R� VXP� XS�� WKH� WRWDO� TXDQWčW\� RI� IčQčVKHG� SURGXFWV�
PDQXIDFWXUHG�čQ�WKH�¢HUNH]NÑ\�,,�)DFčOčW\�RI�'(9$�+ROGčQJ�
ZDV� �����PčOOčRQ� XQčWV� čQ� ������ZKčOH� čW�ZDV� �����PčOOčRQ�
XQčWV�čQ������

7KH� WRWDO� FDSDFčW\� XWčOč]DWčRQ� UDWH� RI� WKH� ¢HUNH]NÑ\�
0DQXIDFWXUčQJ�)DFčOčWčHV�čV�����

0$18)$&785,1*�)$&,/,7,(6
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0DQXIDFWXUH�RI�$3,�3URGXFWV��NJ�

'čVWUčEXWčRQ�RI�$3,�3URGXFWV
0DQXIDFWXUHG�čQ�����

2QFRO\WLF�$3,
1RQ�EHWD�ODFWDP�$3,34�

66�

'čVWUčEXWčRQ�RI�$3,�3URGXFWV
0DQXIDFWXUHG�čQ�����

2QFRO\WLF�$3,
1RQ�EHWD�ODFWDP�$3,

���� ����

7RWDO�4XDQWLW\�RI�3URGXFWV�0DQXIDFWXUHG�LQ�¢HUNH]NÑ\�,,�
0DQXIDFWXULQJ�)DFLOLWLHV��8QLWV�
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'(9$�+ROGčQJ�.DUWHSH�0DQXIDFWXUčQJ�)DFčOčWčHV��ORFDWHG�E\�WKH�ċ]PčW���$QNDUD�KčJKZD\��čQ�.DUWHSH��.RFDHOč��HVWDEOčVKHG�RQ�DQ�DUHD�RI�
�������P��ZčWK�DQ�HQFORVHG�DUHD�RI��������P��čV�PDGH�XS�RI�PRGHUQ�EXčOGčQJV�WKDW�PDQXIDFWXUH�VWHUčOH�OčTXčG�GUXJV��HPSW\�PHGčFDO�
DPSRXOHV�DQG�FRORJQHV�

0DQXIDFWXUH�RI�6WHUčOH�/čTXčG�'UXJV

$W� .DUWHSH� 6WHUčOH� /čTXčG� 'UXJ� 0DQXIDFWXUčQJ� 8QčW��
VWHUčOH�OčTXčG�DPSRXOHV�IRU�čQMHFWčRQ��VWHUčOH�OčTXčG�YčDOV�IRU�
čQMHFWčRQ��VWHUčOH�O\RSKčOč]HG�OčTXčG�YčDOV�IRU�čQMHFWčRQ��VWHUčOH�
OčTXčG�H\H�GURSV�čQ�UHDG\�WR�XVH�3(�ERWWOHV�PDQXIDFWXUHG�
ZčWK� WKH� %)6� �%ORZ�)čOO�6HDO�� WHFKQRORJ\�� VWHUčOH� OčTXčG�
VROYHQW� YčDOV� DQG� YčDOV� FRQWDčQčQJ� čQKDODWčRQ� VROXWčRQ� IRU�
VWHUčOH�QHEXOč]DWčRQ�DUH�PDQXIDFWXUHG�

$W�WKH�IDFčOčW\��ZKHUH�D�WRWDO�RI������PčOOčRQ�XQčWV�RI�VWHUčOH�
OčTXčG�GUXJV�ZHUH�PDQXIDFWXUHG� čQ�������D� WRWDO�RI������
PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG�čQ�������

0$18)$&785,1*�)$&,/,7,(6
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0DQXIDFWXUH�RI�6WHULOH�/LTXLG�'UXJV��8QLWV�
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0DQXIDFWXUH�RI�6WHUčOH�$PSRXOHV�IRU�,QMHFWčRQ

$W�WKH�IDFčOčW\��ZKHUH�D�WRWDO�RI������PčOOčRQ�XQčWV�RI�DPSRXOHV�DQG������
PčOOčRQ�VROYHQW�DPSRXOHV�ZHUH�PDQXIDFWXUHG�čQ�������D�WRWDO�RI������
PčOOčRQ� XQčWV� RI� DPSRXOHV� DQG� ������PčOOčRQ� XQčWV� RI� VROYHQWV�ZHUH�
PDQXIDFWXUHG�čQ�������

7KH�WRWDO�QXPEHU�RI�VčQJOH�DPSRXOHV�SURGXFHG�čQ������čV�����PčOOčRQ�

����������

����������

����������

�

���� ����

1XPEHU�RI�$PSRXOHV�LQ�8QLWV

0$18)$&785,1*�)$&,/,7,(6
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1XPEHU�RI�6ROYHQW�$PSRXOHV
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0DQXIDFWXUH�RI�6WHUčOH�/čTXčG�9čDOV�IRU� ,QMHFWčRQ�DQG�
6WHUčOH�/čTXčG�/\RSKčOč]HG�9čDOV�IRU�,QMHFWčRQ

$W�RXU�SURGXFWčRQ�OčQH�RI�6WHUčOH�/čTXčG�9čDOV�IRU�,QMHFWčRQ�
DQG� 6WHUčOH� /\RSKčOč]HG� /čTXčG� 9čDOV� IRU� ,QMHFWčRQ�� ZKHUH�
D�WRWDO�RI�������PčOOčRQ�XQčWV�RI�YčDOV�ZHUH�PDQXIDFWXUHG�
čQ� ������ D� WRWDO� RI� ����� PčOOčRQ� XQčWV� RI� YčDOV� ZHUH�
PDQXIDFWXUHG�čQ������

)XUWKHUPRUH�� ZčWKčQ� WKH� \HDU� ������ RXU� YčDO� IčOOčQJ� OčQH��
čQWHJUDWHG� ZčWK� WZR� O\RSKčOč]HUV�� KDV� EHHQ� HQKDQFHG�
ZčWK�WKH�čQVWDOODWčRQ�DQG�čQWHJUDWčRQ�RI�D�WKčUG�O\RSKčOč]HU��
HQDEOčQJ� WKH� OčQH� WR� O\RSKčOč]H� D� JUHDWHU� QXPEHU� RI�
SURGXFWV�čQ�DFFRUGDQFH�ZčWK�čWV�FXUUHQW�FDSDFčW\�

0DQXIDFWXUH�RI�%)6�693

$W� RXU� %)6�693� SURGXFWčRQ� OčQHV�� ZKHUH� D� WRWDO� RI� �����
PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG� čQ�������D�WRWDO�RI������
PčOOčRQ�XQčWV�ZHUH�PDQXIDFWXUHG� čQ�������$Q� čQFUHDVH�RI�
DSSUR[čPDWHO\� ����ZDV� VHHQ� čQ�PDQXIDFWXUH� FRPSDUHG�
WR�������

0DQXIDFWXUH�RI�6WHUčOH�3(�%RWWOHV

,Q�RXU�IčOOčQJ�OčQH�RI�H\H�GURSV�čQ�VWHUčOH�3(�ERWWOHV��ZKHUH�
����� PčOOčRQ� XQčWV� ZHUH� PDQXIDFWXUHG� čQ� ������ D� WRWDO�
RI� ����� PčOOčRQ� XQčWV� ZHUH� PDQXIDFWXUHG� čQ� ������ $Q�
čQFUHDVH�RI�DSSUR[čPDWHO\�������ZDV�VHHQ�čQ�PDQXIDFWXUH�
FRPSDUHG�WR�����������������

0$18)$&785,1*�)$&,/,7,(6
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0DQXIDFWXUH�RI�9LDOV��8QLWV�
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0DQXIDFWXUH�RI�6WHULOH�3(�%RWWOHV��8QLWV��
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0DQXIDFWXUH�RQ�%)6���693�/LQHV��8QLWV�
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0DQXIDFWXUH�RI�&RORJQHV��8QLWV��

0DQXIDFWXUH�RI�6WHUčOH�3(�%RWWOHV

2XU�HPSW\�PHGčFDO�DPSRXOH�PDQXIDFWXUčQJ�XQčW�PHHWV�D�
VXEVWDQWčDO�SDUW�RI�WKH�PDUNHWoV�QHHG�DV�RQH�RI�WKH�WKUHH�
OHDGčQJ�PHGčFDO�DPSRXOH�PDQXIDFWXUčQJ�FRPSDQčHV�čQ�RXU�
FRXQWU\��

2XU�XQčW��ZKčFK�DOVR�KDV�DQ� ,62�����������FHUWčIčFDWH�� čV�
čQVSHFWHG�SHUčRGčFDOO\�E\�789�7KXUčQJHQ��

:KčOH�WKH�QXPEHU�RI�HPSW\�DPSRXOHV�ZH�PDQXIDFWXUHG�
čQ� �����ZDV� ������PčOOčRQ�� čW�ZDV� ������PčOOčRQ� čQ� ������
VHHčQJ�DQ� čQFUHDVH�RI�DSSUR[čPDWHO\�������FRPSDUHG�WR�
�����

$GGčWčRQDOO\��čQ�������WKH�čQVWDOODWčRQ�RI�DQRWKHU�SURGXFWčRQ�
OčQH� KDV� EHHQ� FRPSOHWHG�� HQDEOčQJ� WKH� SURGXFWčRQ� RI�
HPSW\� PHGčFDO� DPSRXOHV� DQG� YčDOV� čQ� YDUčRXV� Vč]HV� DQG�
YROXPHV�

0DQXIDFWXUH�RI�&RORJQH

%RúD]čÂč� .RORQ\DODUČ�� RQH�RI� 7×UNč\HoV� EHVW�VHOOčQJ�EUDQG��
čV� SURGXFHG� čQ� OčQH� ZčWK� WKH� 7XUNčVK� 0čQčVWU\� RI� +HDOWK��
&RVPHWčF�*03�SUDFWčFHV��

2XU�XQčW��ZKčFK�KROGV�DQ�,62�����������FHUWčIčFDWH��čV�DOVR�
čQVSHFWHG�SHUčRGčFDOO\�E\�789�7KXUčQJHQ��
:KčOH�WKH�QXPEHU�RI�FRORJQHV�ZH�PDQX

IDFWXUHG�čQ������ZDV������PčOOčRQ��čW�ZDV�DSSUR[čPDWHO\���
PčOOčRQ�čQ�������

7KH� WRWDO� FDSDFčW\� XWčOč]DWčRQ� UDWH� RI� WKH� .DUWHSH�
0DQXIDFWXUčQJ�)DFčOčWčHV�čV�����
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0DQXIDFWXUH�RI�(PSW\�0HGLFDO�$PSRXOHV��8QLWV��
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352'8&7,21�,1',&$7256

7KH�WRWDO�KXPDQ�DQG�YHWHUčQDU\�SURGXFWV�PDQXIDFWXUHG�čQ�RXU�PDQXIDFWXUčQJ�IDFčOčWčHV�RQ�D�XQčW�EDVčV�ZDV�������PčOOčRQ�XQčWV�čQ�
�����DQG�������PčOOčRQ�XQčWV�čQ������

7KH�WRWDO�PDQXIDFWXUčQJ�YDOXH��GUXJV�DQG�RWKHU�SURGXFWV��ZDV�UHDOč]HG�DV�75<���������PčOOčRQ�čQ������DQG�75<���������PčOOčRQ�čQ������

'(9$�7·5.ċ<(�5(*8/$725<�$))$,56�	�0$5.(7�$&&(66

'(9$�7×UNč\H�5HJXODWRU\�$ƪDčUV�	�0DUNHW�$FFHVV�'HSDUWPHQW  

7KH�'(9$�7×UNč\H�5HJXODWRU\�$ƪDčUV�	�0DUNHW�$FFHVV�'HSDUWPHQW�
RSHUDWHV� XQGHU� WKH� 5HJXODWRU\� $ƪDčUV� 'čUHFWRUDWH�� DORQJVčGH�
0HGčFDO�5HJXODWRU\�$ƪDčUV�DQG�,QWHUQDWčRQDO�0DUNHWV�5HJXODWRU\�
$ƪDčUV�

7KH�GHSDUWPHQW�FRQVčVWV�RI

r� 5HJXODWRU\�$ƪDčUV

r� 0DUNHW�$FFHVV

r� *RYHUQPHQW�5HODWčRQV

JURXSV�

,Q�������RXU�SURGXFW�SRUWIROčR�H[SDQGHG�ZčWK�WKH�DGGčWčRQ�RI����
QHZ�SURGXFWV��čQFOXGčQJ����QHZ�DSSURYDOV�čQ���WKHUDSHXWčF�DUHDV�
DQG���GčHWDU\�VXSSOHPHQWV�

,Q� WRWDO�� ZH� FXUUHQWO\� KDYH� ���� UHJčVWHUHG� SKDUPDFHXWčFDO�
SURGXFWV� IRU� KXPDQ� XVH�� �� PHGčFDO� GHYčFHV�� DQG� ��� GčHWDU\�
VXSSOHPHQWV�� ZčWK� ���� UHJčVWHUHG� SURGXFWV� DFWčYHO\� PDUNHWHG��
FRUUHVSRQGčQJ�WR�����PROHFXOHV�



�� ��

,Q������

r� $OWHUQDWčYH� VRXUFčQJ� VWXGčHV� KDYH� EHHQ� FRQGXFWHG� IRU� DFWčYH�
VXEVWDQFH� RI� ��� FRPPHUFčDO� SURGXFWV� WR� UHGXFH� FRVWV� DQG�
RYHUFRPH�SRWHQWčDO�VXSSO\�čVVXHV�

r�$OWHUQDWčYH�VRXUFčQJ�VWXGčHV�KDYH�EHHQ�FRQGXFWHG�IRU�H[FčSčHQWV�
RI� ��� FRPPHUFčDO� SURGXFWV� WR� UHGXFH� FRVWV� DQG� RYHUFRPH�
SRWHQWčDO�VXSSO\�čVVXHV�

r� 3URFHVV� čPSURYHPHQWV� KDYH� EHHQ� PDGH� IRU� ��� FRPPHUFčDO�
SURGXFWV�WR�HQKDQFH�HƪčFčHQF\�

r�,QčWčDO�SURGXFWčRQV�RI���'čHWDU\�6XSSOHPHQW�SURGXFWV�KDYH�EHHQ�
FRPSOHWHG�

r���SDWHQW�DSSOčFDWčRQV�KDYH�EHHQ�IčOHG�

$V�'(9$5*(�

2XU� REMHFWčYHV� DUH� WR� EH� WKH� SčRQHHU� čQ� JHQHUčF� GUXJ�
GHYHORSPHQW�� WR� PDNH� GčƪHUHQFH� E\� GHYHORSčQJ� YDOXH�DGGHG�
SURGXFWV��WR�GHYHORS�SURGXFWV�IRU�UHJXODWHG�PDUNHWV�DQG�KDYH�
WKHVH� SURGXFWV� DXWKRUč]HG� DQG� ODXQFKHG� čQ� WKHVH�PDUNHWV�� WR�
čQYHVW�čQWR�IXWXUH�E\�DGDSWčQJ�QHZ�WHFKQRORJčHV�WR�RXU�FRPSDQ\��
WR�GHYHORS�SURGXFWV�ZčWK�KčJK�DGGHG�YDOXH� WKURXJK�XQčYHUVčW\�
�� čQGXVWU\�FRRSHUDWčRQ�DQG�WR�PDNH�VXUH�WKDW�WKH�UčJKWV�RI�RXU�
FRPSDQ\�DUH�SURWHFWHG�YčD�SDWHQW�UHJčVWUDWčRQ�

:H�ZRUN� WR� EH� WKH� WRS� JHQHUčF� GUXJ�PDQXIDFWXUHU� RI� 7×UNč\H�
DQG� WR� GHYHORS� KčJK� DGGHG� YDOXH� SURGXFWV� H[SRUWDEOH� WR�
čQWHUQDWčRQDO�PDUNHWV�

:čWK�RXU�VWURQJ�VWDƪ�FRQVčVWčQJ�RI�����WUDčQHG�SHUVRQQHO�ZKR�DUH�
H[SHUWV�čQ�WKHčU�IčHOGV�DV�ZHOO�DV�ODERUDWRUčHV�DQG�PDQXIDFWXUčQJ�
VčWHV� HTXčSSHG� ZčWK� FXWWčQJ�HGJH� WHFKQRORJ\�� ZH� ZRUN� WR�
GHYHORS�čQQRYDWčYH�SURGXFWV�

:H�VWUčYH�WR�SHUIRUP�5	'�DFWčYčWčHV�čQ�FRPSOčDQFH�ZčWK�DOO�HWKčFDO�
DQG� OHJDO� SUčQFčSOHV� čQ� D�PDQQHU� WR�PHHW� WKH� H[SHFWDWčRQV� RI�
WKH� FRQFHUQHG� DXWKRUčWčHV�� SURYH� WKDW� WKH� VDIHW\�� HƪčFDF\� DQG�
TXDOčW\�RI�WKH�SURGXFWV�GR�QRW�FKDQJH�WKURXJKRXW�WKH�VKHOI�OčIH��
čQFUHDVH�SURGXFW�DFFHVVčEčOčW\��GHYHORS� VXVWDčQDEOH�PHWKRGV� WR�
čQFUHDVH�HƪčFčHQF\�DQG�DGDSW�SURGXFWčRQ�WR�QHZ�WHFKQRORJčHV�

7KH� RSHUDWčQJ� SUčQFčSOH� UHTXčUHV� SURGXFW� TXDOčW\� PHHWčQJ�
FXUUHQW� VWDQGDUGV�� DQG� IčQGčQJ� QHZ� IRUPXODWčRQV�� QHZ� GRVDJH�
IRUPV��DQG�GčƪHUHQW�URXWHV�RI�V\QWKHVčV�DQG�RU�QHZ�SRO\PRUSK�
PHWKRGV�WKDW�GR�QRW�čQIUčQJH�SDWHQWV�IRU�UDZ�PDWHUčDOV�

2XU�ORQJ�WHUP�JRDO�čV�WR�FRQWčQXH�EHčQJ�D�SčRQHHU�čQ�GHYHORSčQJ�
JHQHUčF�GUXJV��HQVXUH�YHUWčFDO�čQWHJUDWčRQ�čQ�VWUDWHJčF�SURGXFWV��
FRPSHWH� ZčWK� WKH� ZRUOG� čQ� GHYHORSčQJ� DFWčYH� čQJUHGčHQWV� DQG�
QHZ� SRO\PRUSKV�� FUHDWH� D� GčƪHUHQFH� E\� GHYHORSčQJ� SURGXFWV�
ZčWK�DGGHG�YDOXH��WR�FRQWčQXH�WR�GHYHORS�SURGXFWV�IRU�UHJXODWHG�
PDUNHWV��(0$�DQG�)'$��� čQFUHDVH�RXU�FRPSHWHQFH�E\�DGDSWčQJ�
QHZ�WHFKQRORJčHV��GHYHORS�SURGXFWV�ZčWK�KčJK�DGGHG�YDOXH�E\�
PHDQV� RI� FRRSHUDWčRQ� EHWZHHQ� XQčYHUVčWčHV� DQG� WKH� čQGXVWU\��
DQG�WR�SURWHFW�RXU�čQQRYDWčYH�čQWHOOHFWXDO�SURSHUW\�ZčWK�SDWHQW�
UHJčVWUDWčRQ�

'(9$5*(�FRPSUčVHV�RI�3KDUPDFHXWčFDO�'HYHORSPHQW��$QDO\WčFDO�
'HYHORSPHQW�� 0DQXIDFWXUčQJ� ([FHOOHQFH�� $3,� 'HYHORSPHQW��
&0&�'RFXPHQWDWčRQ��3DWHQW�DQG�%čRWHFKQRORJ\�XQčWV�

'(9$5*(� FRQWDčQV� 3UH�IRUPXODWčRQ� DQG� SčORW� PDQXIDFWXUčQJ�
DUHD��V\QWKHVčV�DQG�VFDOH�XS�ODERUDWRUčHV��VWDEčOčW\�DUHD��DQDO\WčFDO�
GHYHORSPHQW�ODERUDWRUčHV�DQG�EčRWHFKQRORJ\�ODERUDWRUčHV�

DEVARGE 
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0HUJHG�ZčWK�'(9$�+ROGčQJ�čQ������ZčWK�QR�FKDQJHV�čQ�čWV�IRUPHU�
VWUXFWXUH�� 9HWDĻ�� RSHUDWčQJ� čQ� WKH� IčHOG� RI� PDQXIDFWXUčQJ� DQG�
PDUNHWčQJ�YHWHUčQDU\�GUXJV��čV�DPRQJ�WKH�OHDGčQJ�DQčPDO�KHDOWK�
EUDQGV�čQ�7×UNč\H�

2ƪHUčQJ�KčJK�TXDOčW\�VROXWčRQV�čQ�WKH�SUHYHQWčRQ��GčDJQRVčV�DQG�
WUHDWPHQW�RI�GčVHDVHV��9HWDĻ�KDV�WKH�ZčGHVW�UDQJH�RI�SURGXFWV�čQ�
WKH�čQGXVWU\�ZčWK�čWV�čQQRYDWčYH�SURGXFWV�

(YDOXDWčQJ�DOO�GHYHORSPHQWV�čQ�WKH�čQGXVWU\��ZKčFK�čV�H[WUHPHO\�
VHQVčWčYH� WR� HFRQRPčF� GHYHORSPHQWV�� DQG� PHDW�� PčON� DQG�
OčYHVWRFN� SUčFHV�� čQ� D� WčPHO\� PDQQHU� ZčWK� WKH� UčJKW� VWUDWHJčHV��
9HWDĻ�SXWV�ZHčJKW�RQ�IXWXUH�SURMHFWV�ZčWK�D�YčHZ�WR�PDčQWDčQ�DQG�
čPSURYH�čWV�VWURQJ�SRVčWčRQ�

7KH�ORQJ�WHUP�EXVčQHVV�SDUWQHUVKčS�DFWčYčWčHV�čQ�OčQH�ZčWK�WKH�JRDO�
RI� čQFUHDVčQJ�RXU�H[SHUčHQFH�RI����\HDUV� čQ� WKH� IčHOG�RI�DQčPDO�
KHDOWK�SURGXFWV�čQ�čQWHUQDWčRQDO�PDUNHWV�DUH�FRQWčQXčQJ��$FWčYHO\�
VXVWDčQčQJ�čWV�OčFHQVčQJ�DFWčYčWčHV�DEURDG��9HWDĻ�DOVR�DQG�FRQWčQXHV�
čWV�OčFHQVčQJ�ZRUNV�čQ�7×UNč\H��ERWK�DV�XSGDWHV�RU�QHZ�SURGXFWV�

&RQWčQXčQJ�čWV�SDUWčFčSDWčRQ�čQ�FRQJUHVVHV�čQ�WKH�IčHOG�RI�DQčPDO�
KHDOWK��9HWDĻ�SDUWčFčSDWHG�DV�D�9HWHUčQDUčDQ�3DUWčFčSDQW�6SRQVRU�
čQ�WKH��WK�,QWHUQDWčRQDO�)DUP�$QčPDOV�)HUWčOčW\�DQG�8GGHU�+HDOWK�
&RQJUHVV�� RUJDQč]HG� E\� WKH� )DFXOW\� RI� 9HWHUčQDU\� 0HGčFčQH� DW�
1HDU�(DVW�8QčYHUVčW\�čQ�%HOJUDGH��KHOG�RQ�$SUčO�������������

2Q�2FWREHU��������������SDUWčFčSDWčRQ�ZDV�HQVXUHG�DV�WKH�*ROG�
6SRQVRU� DW� WKH���WK�1DWčRQDO�	��WK� ,QWHUQDWčRQDO�&RQJUHVV�RQ�
2EVWHWUčFV�DQG�*\QHFRORJ\�RUJDQč]HG�E\�WKH�7XUNčVK�9HWHUčQDU\�
*\QHFRORJ\�$VVRFčDWčRQ�čQ�)HWKč\H��ZKHUH�WKH�čQWURGXFWčRQ�RI�RXU�
QHZ�SURGXFWV�ZDV�FDUUčHG�RXW�

7KH� VHYHQWK� HGčWčRQ� RI� RXU� 9HWDNDGHPč� &DPSXV� 7UDčQčQJ�
SURJUDP��čQčWčDWHG�WR�PRQčWRU��UHVHDUFK��DQG�JHQHUDWH�VROXWčRQV�
IRU�WKH�čVVXHV�DQG�QHHGV�RI�WKH�FRXQWU\oV�OčYHVWRFN��ZDV�KHOG�čQ�
&\SUXV�IURP�1RYHPEHU��QG�WR��WK�������

$GGčWčRQDOO\��SDUWčFčSDWčRQ�ZDV�HQVXUHG�DV�D�6XSSRUWčQJ�6SRQVRU�
DW� WKH� ��WK� 1DWčRQDO� 	� �UG� ,QWHUQDWčRQDO� 9HWHUčQDU\� ,QWHUQDO�
0HGčFčQH�&RQJUHVV�RUJDQč]HG�E\�WKH�9HWHUčQDU\�,QWHUQDO�0HGčFčQH�
$VVRFčDWčRQ�čQ�0DUPDUčV�RQ�1RYHPEHU������'HFHPEHU���������

9HWDĻ�KDV�FRQWčQXHG�WR�PHHW�WKH�QHHGV�IRU�HQVXUčQJ�KHDOWK\��KčJK�
TXDOčW\��VDIH��DQG�HƪčFčHQW�DQčPDO�IRRG�SURGXFWčRQ�čQ�������MXVW�
DV�čW�DOZD\V�KDV��8WčOč]čQJ�čWV�VXSHUčRU�WHFKQRORJčFDO�čQIUDVWUXFWXUH�
ZčWK�DQ�DZDUHQHVV�RI�WKH�čPSRUWDQFH�RI�DQčPDO�KHDOWK�IRU�KXPDQ�
KHDOWK�� 9HWDĻ� KDV� HPSKDVč]HG� QHZ� SURGXFW� GHYHORSPHQW� DQG�
RQJRčQJ�SURMHFWV�WR�H[SDQG�čWV�SURGXFW�UDQJH� čQ� OčQH�ZčWK�IčHOG�
G\QDPčFV�

&RQWDFW�'HWDčOV��+DONDOČ�0HUNH]�0DKDOOHVč�%DVČQ�(NVSUHV�&DG��1R���
.�¢HNPHFH���ċVWDQEXO�
3KRQH����������������������
)D[����������������������
:HEVčWH��ZZZ�YHWDV�FRP�WU

ADMINISTRATIVE ACTIVITIES

RISK MANAGEMENT AND INTERNAL CONTROL MECHANISM
7KH� UčVN� PDQDJHPHQW� DFWčYčWčHV� RI� RXU� FRPSDQ\� DUH� SHUIRUPHG� XQGHU� WKH� FRRUGčQDWčRQ� RI� 5čVN� 0DQDJHPHQW� &RPPčWWHH�� 5čVN�
0DQDJHPHQW� &RPPčWWHH� HYDOXDWHV� WKH� čQIRUPDWčRQ� IURP� WKH� &UHGčW� &RPPčWWHH� DQG� ,QWHUQDO� $XGčW� ZčWKčQ� WKH� IUDPHZRUN� RI�
&RUSRUDWH�5čVN�0DQDJHPHQW��DQG�SUHSDUHV�DQG�WKH�UHVXOWV�RI�WKH�HYDOXDWčRQ�DQG�DQ\�DFWčRQ�SODQV�WR�PčWčJDWH�UčVNV�DQG�SUHVHQWV�
WKHP�WR�WKH�%RDUG�RI�'čUHFWRUV�

7KH�FUHGčW�FRPPčWWHH�VHWV�WKH�FUHGčW�OčPčWV�WR�EH�DOORFDWHG�WR�FXVWRPHUV�čQ�SURGXFW�SXUFKDVHV�DQG�WKH�EDVHV�IRU�WKH�VHFXUčWčHV�WR�
EH�UHFHčYHG��,W�XVHV�WKH�SDUWQHUVKčS�VWUXFWXUH�� čPPRYDEOH�SURSHUWčHV��IčQDQFčDO�VWDWXV��DQG�čQWHOOčJHQFH�DFWčYčWčHV�DERXW�WKH�UHJčRQ�
čQ�VHWWčQJ� OčPčWV�DQG�VHFXUčWčHV�� ,W� čV�DčPHG�WR�NHHS�WKH�VHFXUčW\� UDWHV�RQ�GHVčUHG� OHYHOV�DQG�PčQčPč]H�GRXEWIXO� UHFHčYDEOH�UčVNV�E\�
FRQWčQXRXV�PDQDJHPHQW�RI�FXVWRPHUVo�RSHQ�DFFRXQWV�

,QWHUQDO�$XGčW�0DQDJHPHQW�DXGčWV�WKH�FRPSOčDQFH�RI�WKH�DFWčYčWčHV�FDUUčHG�RXW�E\�WKH�FRPSDQ\�ZčWK�čQWHUQDWčRQDO�DXGčWčQJ�SUčQFčSOHV�
DQG�JHQHUDOO\�DFFHSWHG�PDQDJHPHQW�VWDQGDUGV��FRPSDQ\oV�DUWčFOHV�RI�DVVRFčDWčRQ�DV�ZHOO�DV�ZUčWWHQ�SROčFčHV�DQG�SUDFWčFHV��,QWHUQDO�
$XGčW�0DQDJHPHQW�HYDOXDWHV�DOO�XQčWV�čQ�WHUPV�RI�PDQDJHPHQW�ZčWKčQ�WKH�IUDPHZRUN�RI�WKH�DXGčW�SODQ��DQG�SUHVHQWV�DXGčW�UHVXOWV�WR�
WKH�5čVN�0DQDJHPHQW�&RPPčWWHH�DQG�WKH�&RPPčWWHH�5HVSRQVčEOH�IRU�$XGčWV�RQ�D�UHJXODU�EDVčV�

,Q�������čQWHUQDO�DXGčW�DFWčYčWčHV�ZHUH�FDUUčHG�RXW�IRU�WKH�FRPSDQ\oV�RSHUDWčRQV��WKH�UčVN�UHSRUWV�IURP�DOO�XQčWV�ZHUH�HYDOXDWHG��DQG�
WKH�IčQGčQJV�DQG�UHFRPPHQGDWčRQV�IRU�čPSURYHPHQW�ZHUH�SUHVHQWHG�WR�WKH�%RDUG�RI�'čUHFWRUV��
 
THE AMENDMENTS MADE IN THE ARTICLES OF ASSOCIATION WITHIN THE PERIOD AND THEIR RATIONALE
'XUčQJ�WKH�SHUčRG��čQ�DFFRUGDQFH�ZčWK�$UWčFOH����RI�WKH�&DSčWDO�0DUNHWV�/DZ�DQG�WKH�&DSčWDO�0DUNHWV�%RDUGoV�&RPPXQčTXÄ�,,������
RQ�WKH�5HJčVWHUHG�&DSčWDO�6\VWHP��WKH�&RPSDQ\oV�$UWčFOHV�RI�$VVRFčDWčRQ��XQGHU�WKH�WčWOH�n&RPSDQ\�&DSčWDO�o�KDYH�EHHQ�DPHQGHG�WR�
REWDčQ�DXWKRUč]DWčRQ�IRU�D�QHZ���\HDU�������s�������UHJčVWHUHG�FDSčWDO�FHčOčQJ�

5(*$5',1*�3$571(56+,3�
&KDQJHV�čQ�WKH�&DSčWDO�6WDWXV�RI�WKH�3DUWQHUVKčS�ZčWKčQ�WKH�3HUčRG
1R�FKDQJHV�ZHUH�PDGH�ZčWKčQ�WKH�SHUčRG�

$XGčWV�&DUUčHG�2XW�ZčWKčQ�WKH�3HUčRG
1R�DXGčW�ZDV�FRQGXFWHG�čQ�RXU�FRPSDQ\�GXUčQJ�WKH�SHUčRG�RI�������������������������

,QIRUPDWčRQ�RQ�OHJčVODWčYH�FKDQJHV�WKDW�PD\�VčJQčIčFDQWO\�DƪHFW�FRPSDQ\�RSHUDWčRQV�GXUčQJ�WKH�SHUčRG
1RQH�

&DVHV�IčOHG�DJDčQVW�WKH�FRPSDQ\
7KH�ODZVXčWV�IčOHG�FRQVčVW�RI�FDVHV�SHUWDčQčQJ�WR�ODERU�ODZ��WD[�ODZ��DQG�FRPPHUFčDO�ODZ��'HWDčOHG�čQIRUPDWčRQ�RQ�WKH�PDWWHU�čV�SURYčGHG�
čQ�IRRWQRWH�QXPEHU����

,QIRUPDWčRQ�RQ�&RQƮčFWV�RI�,QWHUHVW�%HWZHHQ�WKH�,QVWčWXWčRQV�IURP�:KčFK�WKH�&RPSDQ\oV�5HFHčYHV�6HUYčFHV�IRU�,QYHVWPHQW�
&RQVXOWčQJ�DQG�5DWčQJ��DQG�,QIRUPDWčRQ�RQ�0HDVXUHV�7DNHQ�E\�WKH�&RPSDQ\�WR�3UHYHQW�7KHVH�&RQƮčFWV�RI�,QWHUHVW
7KHUH�DUH�QR�FRQƮčFWV�RI�čQWHUHVW�EHWZHHQ�WKH�UHOHYDQW�čQVWčWXWčRQV�DQG�RXU�FRPSDQ\��DQG�SURYčVčRQV�WKDW�SUHYHQW�FRQƮčFWV�RI�čQWHUHVW�
DUH�čQFOXGHG�čQ�WKH�FRQWUDFWV�PDGH�ZčWK�WKH�čQVWčWXWčRQV�

&ROOHFWčYH�$JUHHPHQW�3UDFWčFHV
1R�&ROOHFWčYH�$JUHHPHQW�ZčWK�HPSOR\HHV�H[čVWV�

3HUVRQQHO�DQG�/DERU�0RYHPHQWV
1R�SHUVRQQHO�RU�ODERU�PRYHPHQWV�RFFXUUHG�
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ADMINISTRATIVE ACTIVITIES

6HYHUDQFH�SD\�OčDEčOčW\
7KH�VHYHUDQFH�SD\�OčDEčOčW\�RI�'(9$�+ROGčQJ�$�ĺ��DQG�*URXS�&RPSDQčHV�IRU�������������������������SHUčRG�ZDV�75<�������������DQG�
SURYčVčRQV�ZHUH�PDGH�IRU�WKH�HQWčUH�DPRXQW�čQ�DFFRUGDQFH�ZčWK�WKH�UHODWHG�OHJčVODWčRQ�

5čJKW�DQG�EHQHIčWV�SURYčGHG�WR�WKH�SHUVRQQHO�DQG�ODERUHUV
,Q�DGGčWčRQ�WR�WKHčU�ZDJHV��DFFRUGčQJ�WR�WKH�UHTXčUHPHQWV�DQG�QHFHVVčWčHV�RI�WKHčU�GXWčHV��OXQFK��FORWKčQJ��SHUVRQQHO�WUDQVSRUWDWčRQ�
VHUYčFH��KROčGD\�DOORZDQFH��FKčOG�DQG�HGXFDWčRQ�VXSSRUW��IRRG��IXHO��PDUUčDJH�DčG��IDPčO\�DOORZDQFH�ZHUH�SURYčGHG�WR�RXU�HPSOR\HHV�
DQG� KHDOWK� čQVXUDQFH� SUDFWčFHV� FRQWčQXHG� E\�PDNčQJ� RSWčRQDO� JURXS� KHDOWK� čQVXUDQFH� RU� &RPSOHPHQWDU\�+HDOWK� ,QVXUDQFH� IXOO\�
FRYHUHG�E\�WKH�&RPSDQ\�
 
,QIRUPDWčRQ�RQ�WKH�GRQDWčRQV�PDGH�ZčWKčQ�WKH�SHUčRG
,Q�WKH�SHUčRG�IURP�-DQXDU\����������WR�'HFHPEHU�����������GRQDWčRQV�DQG�DčG�WRWDOčQJ�����������7/������������7/�EDVHG�RQ�WKH�
SXUFKDVčQJ�SRZHU�DV�RI�'HFHPEHU�����������ZHUH�PDGH�WR�YDUčRXV�čQVWčWXWčRQV�DQG�DVVRFčDWčRQV��

5HFRJQč]čQJ� RXU� UHVSRQVčEčOčW\� WR� čPSURYH� VRFčHW\oV� TXDOčW\� RI� OčIH� DQG� VXSSRUW� HFRQRPčF�� HQYčURQPHQWDO�� FXOWXUDO� DQG� VRFčDO�
GHYHORSPHQW��EDVHG�RQ�WKH�SUčQFčSOH�pKXPDQ�KHDOWK�čV�RXU�IčUVW�SUčRUčW\�QR�PDWWHU�ZKHUH�čQ�WKH�ZRUOGq��RXU�FRPSDQ\�FRQWčQXHG�WKH�
VRFčDO�UHVSRQVčEčOčW\�DFWčYčWčHV� čW�SHUIRUPHG�ZčWK�QRQ�SURIčW�RUJDQč]DWčRQV� čQ�������DQG�IRU�WKDW�SXUSRVH��VXSSRUW�ZDV�SURYčGHG�WR�
PHHW�HTXčSPHQW�QHHGV�RI�VHYHUDO�HGXFDWčRQ�DQG�KHDOWK�čQVWčWXWčRQV�

COMMITTEES AND WORKING PRINCIPLES
6XSHUYčVRU\�&RPPčWWHH

(ĻUHI�*×QHĻ�8IXN� � &KDčUPDQ��,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV��
6HQJ×O�6R\WDĻ� � 0HPEHU��,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV��

7KH� 6XSHUYčVRU\� &RPPčWWHH� VXSHUYčVHV� WKH� DFFRXQWčQJ� V\VWHP�� GčVFORVXUH� RI� IčQDQFčDO� čQIRUPDWčRQ�� čQGHSHQGHQW� DXGčWčQJ� DQG�
RSHUDWčRQ�DQG�HƪHFWčYHQHVV�RI�WKH�FRPSDQ\oV�čQWHUQDO�FRQWURO�V\VWHP�ZčWKčQ�WKH�IUDPHZRUN�RI�WKH�&DSčWDO�0DUNHW�/HJčVODWčRQ��7KH�
&RPPčWWHH�DOVR�HYDOXDWHV�WKH�čVVXHV�čGHQWčIčHG�čQ�WKH�IUDPHZRUN�RI�WKHčU�HYDOXDWčRQV�DQG�UHSRUWV�WR�WKH�%RDUG�RI�'čUHFWRUV�

&RUSRUDWH�*RYHUQDQFH�&RPPčWWHH

(ĻUHI�*×QHĻ�8IXN� � &KDčUPDQ��,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV���
6HQJ×O�6R\WDĻ� ���� 0HPEHU��,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV���
0HVXW�¢HWčQ��� � 0HPEHU��([HFXWčYH�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV�

7KH�&RUSRUDWH�*RYHUQDQFH�&RPPčWWHH�PRQčWRUV�WKH�&RPSDQ\oV�FRPSOčDQFH�ZčWK�WKH�&RUSRUDWH�*RYHUQDQFH�3UčQFčSOHV�čQ�DFFRUGDQFH�
ZčWK�WKH�&DSčWDO�0DUNHW�/HJčVODWčRQ�DQG�WKH�&DSčWDO�0DUNHWV�%RDUG�&RUSRUDWH�*RYHUQDQFH�3UčQFčSOHV��DQG�FDUUčHV�RXW�čPSURYHPHQW�
DFWčYčWčHV�DQG�SUHVHQWV�UHFRPPHQGDWčRQV�WR�WKH�%RDUG�RI�'čUHFWRUV��7KH�&RUSRUDWH�*RYHUQDQFH�&RPPčWWHH�FRQYHQHV�ZKHQ�GHHPHG�
QHFHVVDU\��6čQFH� p1RPčQDWčRQ�&RPPčWWHHq�RU� p:DJH�&RPPčWWHHq�KDV�QRW�EHHQ�HVWDEOčVKHG� čQ�RXU�&RPSDQ\�� WKH�GXWčHV�RI� WKHVH�
FRPPčWWHHV�DUH�DOVR�IXOIčOOHG�E\�WKH�&RUSRUDWH�*RYHUQDQFH�&RPPčWWHH�

&RPPčWWHH�IRU�(DUO\�'HWHFWčRQ�RI�5čVNV

(ĻUHI�*×QHĻ�8IXN� � &KDčUPDQ��,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV���
6HQJ×O�6R\WDĻ� � 0HPEHU��,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV���
0HVXW�¢HWčQ��� � 0HPEHU��([HFXWčYH�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV�

7KH�(DUO\�5čVN�'HWHFWčRQ�&RPPčWWHH�UHSRUWV�WR�WKH�%RDUG�RI�'čUHFWRUV�E\�FRQGXFWčQJ�VWXGčHV�IRU�HDUO\�GHWHFWčRQ�RI�UčVNV�WKDW�PD\�
HQGDQJHU�WKH�FRPSDQ\oV�H[čVWHQFH��GHYHORSPHQW�DQG�FRQWčQXčW\��WKH�čPSOHPHQWDWčRQ�RI�WKH�QHFHVVDU\�PHDVXUHV�IRU�WKH�čGHQWčIčHG�
UčVNV�DQG�WKH�PDQDJHPHQW�RI�WKH�UčVN�

ADMINISTRATIVE ACTIVITIES

7KH�6XVWDčQDEčOčW\�6XEFRPPčWWHH

0HVXW�¢HWčQ� � � &KDčUPDQ��0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV���&)2�
'RúDQ�9DUčQOčRúOX�� � 9čFH�&KDčUPDQ��'HSXW\�*HQHUDO�0DQDJHU�RI�7×UNč\H�DQG�,QWHUQDWčRQDO�0DUNHWV�
(PUH�*×QD\GČQ� � � 6HFUHWDU\���0HPEHU��6WUDWHJčF�3ODQQčQJ�	�&RUSRUDWH�&RPPXQčFDWčRQ��
*×OVHUHQ�0DKPXWRúOX� � 0HPEHU��7UHDVXU\�	�,QYHVWRU�5HODWčRQV�
*×OFDQ�*×P×Ļ� � � 0HPEHU��+XPDQ�5HVRXUFHV�DQG�'HYHORSPHQW�
$\WDÂ�$\VXQD�(UGHQ� � 0HPEHU��/HJDO��
5Č]D�<ČOGČ]� � � 0HPEHU��)čQDQFH�
6čEHO�.D\DRúOX� � � 0HPEHU��:RUN�+HDOWK��6DIHW\�DQG�(QYčURQPHQW�
)DWPD�<DQEDVDQ�7XUS� � 0HPEHU��4XDOčW\�2SHUDWčRQV�
6DQč\H�<DUDU� � � 0HPEHU��5	'�DQG�,QWHUQDWčRQDO�7HFKQčFDO�$XWKRUč]DWčRQ��
*ÑNKDQ�.DED� � � 0HPEHU��3XUFKDVčQJ��
0XUDW�$NVR\� � � 0HPEHU��3URGXFWčRQ�3ODQQčQJ�	�/RJčVWčFV��
6HUNDQ�9DUOČN�0HUW�8]� � 0HPEHU��,QWHUQDWčRQDO�0DUNHWV�
ċUIDQ�¢čQND\D� � � 0HPEHU��%čRWHFKQRORJ\��
6XDW�&čQJčOHU� � � 0HPEHU��(QJčQHHUčQJ�3URMHFWV�&RRUGčQDWčRQ�

7KH� 6XVWDčQDEčOčW\� 6XEFRPPčWWHH�� UHSRUWčQJ� WR� WKH� &RUSRUDWH� *RYHUQDQFH� &RPPčWWHH�� čV� HVWDEOčVKHG� WR� GHWHUPčQH� WKH�
FRPSDQ\oV�VXVWDčQDEčOčW\�VWUDWHJ\�IRU�HQYčURQPHQWDO��VRFčDO�DQG�FRUSRUDWH�JRYHUQDQFH��(6&���DQG�H[HFXWH��RYHUVHH��VXSHUYčVH��
UHYčHZ��čPSURYH�DQG�GHYHORS�WKH�FRPSDQ\oV�VXVWDčQDEčOčW\�SROčFčHV��JRDOV�DQG�SUDFWčFHV��

,Q�������WKH�6XSHUYčVRU\�&RPPčWWHH�FRQYHQHG����WčPHV��WKH�&RPPčWWHH�IRU�(DUO\�'HWHFWčRQ�RI�5čVNV�FRQYHQHG���WčPHV��WKH�
&RUSRUDWH�*RYHUQDQFH�&RPPčWWHH�FRQYHQHG���WčPHV��DQG�WKH�6XVWDčQDEčOčW\�6XEFRPPčWWHH�FRQYHQHG���WčPH��DQG�FRQWčQXHG�
WKHčU�DFWčYčWčHV�ZčWKčQ�WKH�IUDPHZRUN�RI�WKHčU�REOčJDWčRQV�ZčWKčQ�WKH�VFRSH�RI�&0%�/HJčVODWčRQ�UHJXODWčRQV��

7KH�ZRUNčQJ�SUčQFčSOHV�RI�WKH�FRPPčWWHHV�DUH�DYDčODEOH�DW�ZZZ�GHYD�FRP�WU��

1R�H[WHUQDO�FRQVXOWDQF\�VHUYčFHV�ZHUH�UHFHčYHG�E\�WKH�FRPPčWWHHV�GXUčQJ�WKH�\HDU�

$66(660(17�2)�5,6.6�$1'�$'0,1,675$7,9(�%2'<
(DUO\� 5čVN� 'HWHFWčRQ� &RPPčWWHH� ZDV� IRUPHG� WR� GHWHFW� WKH� UčVNV� WKDW� PD\� FRPSURPčVH� WKH� H[čVWHQFH� HDUO\�� JURZWK� DQG�
FRQWčQXDWčRQ�RI�RXU�FRPSDQ\��WR� čPSOHPHQW�WKH�QHFHVVDU\�PHDVXUHV�DJDčQVW�WKH�UčVNV�GHWHFWHG��DQG�WR�SHUIRUP�VWXGčHV�WR�
PDQDJH�UčVNV�

)čQDQFčDO�5čVNV�
7KH�RSHUDWčQJ�FDSčWDO�QHHG�RI�RXU�FRPSDQ\�čV�PHW�E\�čWV�VKDUHKROGHUVo�HTXčW\��VKRUW��DQG�ORQJ�WHUP�EDQN�ORDQV�čQ�7XUNčVK�/čUD�
DQG�IRUHčJQ�FXUUHQFčHV��DQG�GHEW�čQVWUXPHQWV��7KH�čQFUHDVHV�čQ�H[FKDQJH�UDWHV�DQG�čQWHUHVWV�DV�D�UHVXOW�RI�SRVVčEčOčW\�RI�QHJDWčYH�
PDUNHW�FRQGčWčRQV�čQFUHDVH�WKH�IčQDQFčQJ�FRVWV�RI�WKH�FRPSDQ\��7KXV��GXH�WR�HFRQRPčF�DQG�JHRSROčWčFDO�GHYHORSPHQWV�ERWK�čQ�
WKH�ZRUOG�DQG�čQ�RXU�FRXQWU\��čW�čV�H[SHFWHG�WKDW�WKH�ƮXFWXDWčRQV�čQ�H[FKDQJH�UDWHV�DQG�čQWHUHVW�UDWHV�ZčOO�DGYHUVHO\�DƪHFW�RXU�
SURIčWDEčOčW\��)RU�WKH�SXUSRVH�RI�PDQDJčQJ�WKH�čQWHUHVW�UčVNV�WKH�FRPSDQ\�čV�H[SRVHG�WR��WKH�JDčQV�DQG�ORVVHV�WR�RFFXU�čQ�FDVH�RI�
SRWHQWčDO�FKDQJHV�čQ�čQWHUHVWV�DUH�PHDVXUHG�XVčQJ�VHQVčWčYčW\�DQDO\VHV�RQ�WKH�EDVčV�RI�FUHGčW�SRUWIROčR�DQG�FDVK�ƮRZ�SURMHFWčRQV��
,Q�DGGčWčRQ��HƪRUWV�DUH�PDGH�WR�NHHS�WKH�ƮRDWčQJ�UDWH�ORDQV�DPRQJ�WKH�WRWDO�ORDQV�DW�D�UHDVRQDEOH�UDWH��'HUčYDWčYH�SURGXFWV�PD\�
EH�XVHG�IRU�SURWHFWčRQ�DJDčQVW�H[FKDQJH�UčVNV�WKDW�PD\�UHVXOW�IURP�ERWK�EDQN�ORDQV�čQ�IRUHčJQ�FXUUHQFčHV�DQG�SXUFKDVHV�čQ�IRUHčJQ�
FXUUHQFčHV�
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&UHGčW�5čVN�RI�&XVWRPHUV��
7KH�GčVWUčEXWčRQ�DQG�SD\PHQW�WHUPV�RI�WUDGH�UHFHčYDEOHV�DUH�RI�JUHDW�čPSRUWDQFH�čQ�WHUPV�RI�UčVN�PDQDJHPHQW��7KH�FRPSDQ\�WUčHV�
WR�GHFUHDVH�UHFHčYDEOH�UčVN�E\�SHUIRUPčQJ�čWV�WUDQVDFWčRQV�RQO\�ZčWK�FUHGčEOH�SDUWčHV��DQG�ZKHUHYHU�SRVVčEOH��REWDčQčQJ�VHFXUčWčHV��
:KčOH�WUDQVDFWčRQV�DUH�FDUUčHG�RXW�ZčWKRXW�DQ\�VHFXUčW\�ZčWK�*URXS�$�FXVWRPHUV��VHFXUčWčHV�DUH�UHTXHVWHG�IURP�*URXS�%�DQG�*URXS�
&�FXVWRPHUV�VXFK�DV�EDQN�OHWWHUV�RI�JXDUDQWHH�RU�FROODWHUDOV��7R�PčQčPč]H�WKH�FUHGčW�UčVNV�WKH�FRPSDQ\�čV�H[SRVHG�WR��WKH�IčQDQFčDO�
VWDWXVHV��FUHGčW�OčPčWV�DQG�VHFXUčWčHV�RI�FXVWRPHUV�DUH�PRQčWRUHG�RQ�D�UHJXODU�EDVčV�E\�WKH�&UHGčW�&RPPčWWHH�

6WUDWHJčF�5čVNV�
7KH�GUXJ�SUčFčQJ�SROčF\�VHW�WR�EH�VHW�E\�WKH�0čQčVWU\�RI�+HDOWK��čQFUHDVH�čQ�čQVWčWXWčRQ�GčVFRXQW�UDWHV�DQG�RU�UHGXFWčRQ�čQ�UHIHUHQFH�
SUčFHV��QRQ�UHYčVčRQ�RI�WKH�UHIHUHQFH�H[FKDQJH�UDWH��PD\�KDYH�QHJDWčYH�HƪHFWV�RQ�WKH�čQGXVWU\��DQG�FRQVHTXHQWO\�RQ�RXU�FRPSDQ\��
:H�WU\�WR�RYHUFRPH�WKHVH�QHJDWčYH�HƪHFWV�E\�PHDQV�RI�QHZ�PDUNHWV��čQFUHDVčQJ�SURGXFW�UDQJH��QHZ�VDOHV�SROčFčHV��DQG�HƪHFWčYHO\�
PDQDJHG�FRVW�OčPčWčQJ�SROčFčHV�

2SHUDWčRQDO�5čVNV�
2SHUDWčRQDO� UčVNV�DUH�UHODWHG�ZčWK�HYHQWV�DƪHFWčQJ�DFWčYčWčHV�VXFK�DV�HDUWKTXDNHV�� IčUH��DQG�HQYčURQPHQWDO�DFFčGHQWV�DQG�VPRRWK�
IXQFWčRQčQJ�RI�EXVčQHVV�SURFHVVHV��,QVXUDEOH�UčVNV�DUH�UHYčVHG�RQ�DQ�DQQXDO�EDVčV�DQG�H[FOXGHG�E\�EHčQJ�čQVXUHG�

&RPPčWWHH�IRU�(DUO\�'HWHFWčRQ�RI�5čVNV

(ĻUHI�*×QHĻ�8IXN� � &KDčUPDQ��,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV���
6HQJ×O�6R\WDĻ� � 0HPEHU��,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV���
0HVXW�¢HWčQ��� � 0HPEHU��([HFXWčYH�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV�

7+(�1$785(�$1'�$02817�2)�7+(�),1$1&,1*�6285&(6�$1'�,668('�&$3,7$/�0$5.(7�,167580(176�2)�7+(�25*$1,=$7,21
7KH�IčQDQFčQJ�VRXUFHV�RI�RXU�FRPSDQ\�FRQVčVW�RI�HTXčW\�FDSčWDO��WKH�IXQGV�DUčVčQJ�IURP�čWV�RSHUDWčRQV�DQG�VKRUW��DQG�ORQJ�WHUP�GHEWV�
IURP�PRQH\�DQG�FDSčWDO�PDUNHWV�

8QGHU�WKH�,VVXDQFH�'RFXPHQW�DSSURYHG�E\�WKH�&DSčWDO�0DUNHWV�%RDUG�RQ������������ZčWK�GHFčVčRQ�QXPEHU����������IčQDQFčDO�ERQGV�
ZčWK�D�QRPčQDO�YDOXH�RI�������������7/��PDWXUčQJ� čQ�����GD\V�ZčWK�FRXSRQ�DQG�SUčQFčSDO�UHSD\PHQW�DW�PDWXUčW\��ZHUH� čVVXHG�RQ�
������������$GGčWčRQDOO\��IčQDQFčDO�ERQGV�ZčWK�D�QRPčQDO�YDOXH�RI������������7/��PDWXUčQJ�čQ�����GD\V�ZčWK�FRXSRQ�DQG�SUčQFčSDO�
UHSD\PHQW�DW�PDWXUčW\��ZHUH�UHGHHPHG�RQ������������

8QGHU�WKH�VDPH�,VVXDQFH�'RFXPHQW��IčQDQFčDO�ERQGV�ZčWK�D�QRPčQDO�YDOXH�RI�������������7/��VROG�RQ�������������ZčWK�DQ�DQQXDO�
čQWHUHVW�UDWH�RI������PDWXUčQJ�čQ�����GD\V�ZčWK�FRXSRQ�DQG�SUčQFčSDO�UHSD\PHQW�DW�PDWXUčW\��ZHUH�DOVR�UHGHHPHG�RQ������������

)XUWKHUPRUH��XQGHU�WKH�,VVXDQFH�'RFXPHQW�DSSURYHG�E\�WKH�&DSčWDO�0DUNHWV�%RDUG�RQ������������ZčWK�GHFčVčRQ�QXPEHU����������
WKH�VDOH�RI�IčQDQFčDO�ERQGV�ZčWK�D�QRPčQDO�YDOXH�RI�������������7/��EHDUčQJ�DQ�DQQXDO�čQWHUHVW�UDWH�RI������PDWXUčQJ�čQ�����GD\V�ZčWK�
FRXSRQ�DQG�SUčQFčSDO�UHSD\PHQW�DW�PDWXUčW\��ZDV�FRPSOHWHG�RQ�������������$GGčWčRQDOO\��WKH�VDOH�RI�IčQDQFčDO�ERQGV�ZčWK�D�QRPčQDO�
YDOXH�RI�������������7/��EHDUčQJ�DQ�DQQXDO� čQWHUHVW� UDWH�RI������PDWXUčQJ� čQ�����GD\V�ZčWK�FRXSRQ�DQG�SUčQFčSDO� UHSD\PHQW�DW�
PDWXUčW\��ZDV�FRPSOHWHG�RQ�������������DQG�WKH�VDOH�RI�IčQDQFčDO�ERQGV�ZčWK�D�QRPčQDO�YDOXH�RI�������������7/��EHDUčQJ�DQ�DQQXDO�
čQWHUHVW�UDWH�RI������PDWXUčQJ�čQ�����GD\V�ZčWK�FRXSRQ�DQG�SUčQFčSDO�UHSD\PHQW�DW�PDWXUčW\��ZDV�FRPSOHWHG�RQ������������

ADMINISTRATIVE ACTIVITIES INVESTMENTS

,Q�WKH�����������������������SHUčRG��75<�������������ZDV�čQYHVWHG�čQ�'(9$�+ROGčQJ�$�ĺ��DQG�*URXS�&RPSDQčHV��IRU�0DQDJHPHQW�
%XčOGčQJ��3ODQW��0DFKčQHU\�DQG�(TXčSPHQW��DQG�)č[WXUHV��75<���������������IRU�5	'��5HJčVWUDWčRQ�DQG�/čFHQVHV��DPRXQWčQJ�WR�D�WRWDO�
RI�75<���������������
 
2XU�FRPSDQ\��ZKčFK�KROGV�D�5	'�FHQWHU�FHUWčIčFDWH��EHQHIčWV�IURP�PRQHWDU\�VXSSRUW�SURYčGHG�IRU�7×EčWDN�DSSURYHG�5	'�SURMHFWV�
DV�ZHOO�DV�WD[�DQG�VRFčDO�VHFXUčW\�čQVWčWXWčRQ�GčVFRXQWV�IRU�DOO�SURMHFWV�XQGHU�WKH�5	'�FHQWHU��0D[čPXP�����RI�WKH�WRWDO�DPRXQW�RI�
H[SHQVHV�WKDW�DUH�HYDOXDWHG�DQG�DSSURYHG�E\�7·%ċ7$.�DUH�SDčG�DV�PRQHWDU\�VXSSRUW�
 
,Q�������čQFHQWčYč]HG�H[SHQGčWXUHV�DPRXQWčQJ�WR�75<�������������7/�ZHUH�PDGH�XQGHU�7×EčWDN�VXSSRUWHG�SURMHFWV�RU�ZčWKčQ�WKH�
VFRSH�RI�WKH�5	'�FHQWHU�
 
,Q�WKH�VDPH�SHUčRG��75<������������ZDV�VSHQW�IRU�'(9$�.DUWHSH�IDFčOčWčHV�ZčWKčQ�WKH�VFRSH�RI�WKH�čQFHQWčYH�FHUWčIčFDWH�QXPEHU��������
UHFHčYHG�RQ�������������75<�������������ZDV�VSHQW�ZčWKčQJ�WKH�VFRSH�RI�WKH�čQFHQWčYH�FHUWčIčFDWH�QXPEHUHG��������UHFHčYHG�IRU�
¢HUNH]NÑ\�IDFčOčWčHV�RQ�������������DQG�QR�H[SHQGčWXUH�KDV�EHHQ�UHDOč]HG�ZčWKčQ�WKH�VFRSH�RI�čQFHQWčYH�FHUWčIčFDWH�QXPEHUHG��������
GDWHG������������IRU�¢HUNH]NÑ\�IDFčOčWčHV�
 
,QFHQWčYč]HG�H[SHQVHV�KDYH�YDUčRXV�DGYDQWDJHV�čQ�WHUPV�RI�9$7�DQG�&XVWRPV�7D[�H[HPSWčRQ��&RUSRUDWH�7D[�H[HPSWčRQ��5HGXFHG�
&RUSRUDWH�7D[�DQG�RWKHU�WD[HV�



�� ��

6XEVLGLDULHV�DQG�5HODWHG�&RPSDQLHV



�� ��
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'(9$�6XEVčGčDUčHV�

DEVATIS LTD
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�1HZ�=HDODQG�DQG�$XVWUDOčD

'(9$7,6�*PEK
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�*HUPDQ\��

DEVATIS  AG
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�6ZčW]HUODQG��

'(9$7,6�,1&�
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�WKH�86$��

'(9$7,6�'(�0(;ċ&2��6�'(�5/��'(�&�9�
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�0H[čFR��

'(9$7,6�37<�/7'�
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�$XVWUDOčD��

DEVATIS CANADA INC
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�&DQDGD��

'(9$7ċ6�G�R�R��%(2*5$'(
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�6HUEčD�

'(9$7ċ6�%�9����
�
7KH�FRPSDQ\�ZDV�HVWDEOčVKHG�WR�VHOO�DQG�GčVWUčEXWH�PHGčFčQDO�SURGXFWV�IRU�KXPDQ�XVH�DQG�YHWHUčQDU\�GUXJV�čQ�WKH�1HWKHUODQGV�
�
��(VWDEOčVKPHQW�SURFHGXUHV�ZHUH�FRPSOHWHG�RQ������������

,1)250$7,21�21�7+(�68%6,',$5,(6�$1'�5(/$7('�&203$1,(6�
6XEVčGčDUčHV
'(9$�+ROGčQJ�KROGV������VWDNH�čQ�'HYDWčV�/WG��ZKčFK�ZDV�HVWDEOčVKHG�čQ�1HZ�=HDODQG�čQ�RUGHU�WR�VHOO�DQG�GčVWUčEXWH�čWV�SURGXFWV�DEURDG��
'HYDWčV�*PE+��HVWDEOčVKHG�čQ�*HUPDQ\��'HYDWčV�$*��HVWDEOčVKHG�čQ�6ZčW]HUODQG��'HYDWčV�,QF��HVWDEOčVKHG�čQ�$PHUčFD��'HYDWčV�GH�0H[čFR�6��'H�
5O��'H�&Y�HVWDEOčVKHG�čQ�0H[čFR��'HYDWčV�3W\�/WG�HVWDEOčVKHG�čQ�$XVWUDOčD��'HYDWčV�&DQDGD�,QF��HVWDEOčVKHG�čQ�&DQDGD��'HYDWčV�G�R�R��%HRJUDGH�
HVWDEOčVKHG�čQ�6HUEčD��DQG�'HYDWčV�%�9��čQ�WKH�1HWKHUODQGV�

2WKHU�5HODWHG�&RPSDQčHV
2SHUDWčQJ� čQ� IčHOG�RI�SURGXFWčRQ�DQG�PDUNHWčQJ�RI�PHGčFčQDO�SURGXFWV� IRU�KXPDQ�XVH��DFWčYH�SKDUPDFHXWčFDO� čQJUHGčHQWV�DQG�YHWHUčQDU\�
GUXJV�DQG�KDYčQJ�čWV�UHJčVWHUHG�RƪčFH�čQ�/X[HPERXUJ��(DVWSKDUPD�6�D�U�O��čV�WKH�PDMRU�VKDUHKROGHU�RI�'(9$�+ROGčQJ�ZčWK�D�VKDUH�RI���������
(DVWSKDUPD�6�D�U�O��čV�DOVR�WKH�PDMRU�VKDUHKROGHU�RI�6DED�ċODÂ�6DQ��YH�7čF��$�ĺ��RSHUDWčQJ�čQ�SKDUPDFHXWčFDO�čQGXVWU\�čQ�7×UNč\H�ZčWK�D�VKDUH�RI�
�������

,QIRUPDWčRQ�RQ�&RPPHUFčDO�5HODWčRQV�ZčWK�6XEVčGčDUčHV�DQG�5HODWHG�&RPSDQčHV
(DVW3KDUPD�6�D�U�O��KDV�WUDQVIHUUHG��RQ�D�WčPH�OčPčWHG�EDVčV��WKH�UčJKWV�čQ���SURGXFWV�čQ�ZKčFK�čW�KROGV�WKH�OčFHQVH�DQG�UčJKW�WR�VDOH��WR�'(9$�
+ROGčQJ�WKURXJK�DJUHHPHQWV�ZčWK�WKH�5RFKH�FRPSDQ\�RSHUDWčQJ�čQ�WKH�SKDUPDFHXWčFDO�čQGXVWU\��$OVR�čQ�WKčV�SHUčRG��WKH�PDUNHWčQJ�RI�WKH�
SURGXFWV�čQ�TXHVWčRQ�FRQWčQXHG��DQG�(DVWSKDUPD�6�D�U�O��JDčQHG�UR\DOW\�UHYHQXH�IURP�'(9$�+ROGčQJ�WKURXJK�WKH�VDOHV�RI�WKHVH�SURGXFWV�čQ�
7×UNč\H�

6DED�ċODÂ�SXUFKDVHV�FRQWUDFW�PDQXIDFWXUčQJ�VHUYčFHV�IURP�'(9$�+ROGčQJ��,Q�WKčV�FRQWH[W��6DED�SURGXFWV�DUH�SURGXFHG�DQG�VWRUHG�E\�'(9$�
+ROGčQJ�DV�VXEFRQWUDFWRUV��'(9$�+ROGčQJ�SURYčGHV�5	'�VHUYčFH�WR�6DED�DW�čWV�5	'�&HQWHU��ZKHUHE\�čW�FDUUčHV�RXW�VWXGčHV�RQ�6DED�SURGXFWV�
DQG�SHUIRUPV�SčORW�SURGXFWčRQ��,Q�DGGčWčRQ��6DED�FRPSDQ\�SXUFKDVHV�IčQDQFčDO��DGPčQčVWUDWčYH�DQG�PDUNHWčQJ�SURPRWčRQDO�VHUYčFHV�IURP�'(9$�
+ROGčQJ��7KH�RYHUVHDV�VDOHV�RI�6DED�GUXJV�DUH�DOVR�SDUWčDOO\�PDGH�E\�'(9$�+ROGčQJ�

$ƪčOčDWčRQ�5HSRUW�RI�7UDQVDFWčRQV�PDGH�ZčWK�WKH�+ROGčQJ�&RPSDQ\�DQG�6XEVčGčDUčHV
,Q�DFFRUGDQFH�ZčWK�$UWčFOH�����RI�7XUNčVK�&RPPHUFčDO�&RGH�1R�������HƪHFWčYH�DV�RI���-XO\�������WKH�%RDUG�RI�'čUHFWRUV�RI�'(9$�+ROGčQJ�$�ĺ��
čV�REOčJHG�WR�SUHSDUH�D�UHSRUW�UHJDUGčQJ�čWV�UHODWčRQVKčS�ZčWK�WKH�KROGčQJ�FRPSDQ\�DQG�VXEVčGčDUčHV�DƪčOčDWHG�ZčWK�KROGčQJ�FRPSDQ\�čQ�WKH�
SUHYčRXV�RSHUDWčQJ�\HDU�ZčWKčQ�WKH�IčUVW�WKUHH�PRQWKV�RI�WKH�RSHUDWčQJ�\HDU�DQG�čQFOXGH�WKH�FRQFOXVčRQ�RI�WKčV�UHSRUW�čQ�WKH�DQQXDO�UHSRUW��7KH�
QHFHVVDU\�H[SODQDWčRQV�UHJDUGčQJ�WKH�WUDQVDFWčRQV�PDGH�E\�'(9$�+ROGčQJ�$��ĺ��ZčWK�WKH�UHODWHG�SDUWčHV�DUH�čQFOXGHG�čQ�WKH�IRRWQRWH�RI�WKH�
IčQDQFčDO�WDEOH�QR����%HVčGHV��WKH�%RDUG�RI�'čUHFWRUV�RI�'(9$�+ROGčQJ�KDV�SUHSDUHG�WKčV�$ƪčOčDWčRQ�5HSRUW�čQ�DFFRUGDQFH�ZčWK�UHODWHG�SURYčVčRQ�
RI�WKH�VDčG�ODZ�

,Q�WKčV�UHSRUW�čVVXHG�E\�WKH�ERDUG�RI�GčUHFWRUV�RI�RXU�&RPSDQ\��čW�KDV�EHHQ�FRQFOXGHG�WKDW��čQ�DOO�WUDQVDFWčRQV�PDGH�E\�RXU�FRPSDQ\�ZčWK�WKH�
KROGčQJ�FRPSDQ\�DQG�VXEVčGčDUčHV�RI�WKH�KROGčQJ�FRPSDQ\�ZčWKčQ�������D�VXčWDEOH�FRXQWHU�SHUIRUPDQFH�ZDV�REWDčQHG�čQ�HYHU\�WUDQVDFWčRQ�DQG�
WKHUH�čV�QRW�DFWčRQ�WDNHQ�RU�IDčOHG�WR�EH�WDNHQ��UHVXOWčQJ�čQ�D�KDUP�WR�WKH�FRPSDQ\��DQG�ZčWKčQ�WKčV�IUDPHZRUN��WKHUH�čV�QRW�DQ\�WUDQVDFWčRQ�RU�
DFWčRQ��RU�QRQ�DFWčRQ�WR�UHTXčUH�FRPSHQVDWčRQ�DFFRUGčQJ�WR�FčUFXPVWDQFHV�DQG�FRQGčWčRQV�NQRZQ�WR�XV�DW�WKH�WčPH�RI�WKH�WUDQVDFWčRQ�



�� ��

&21&/86,21

2SHUDWčQJ�3HUčRG�

2SHUDWčQJ�3HUčRG�KDV�UHVXOWHG�čQ�D�QHW�SURIčW�RI�DV�IROORZV�

r�$Q�DPRXQW�RI�7/���������������7/�DIWHU�WD[�DFFRUGčQJ�WR�FRQVROčGDWHG�IčQDQFčDO�VWDWHPHQWV�UHODWHG�WR�WKH�SHUčRG�EHWZHHQ������������
�����������DXGčWHG�ZčWKčQ� WKH� IUHDPHZRUN�RI� WKH� �SURYčVčRQV�RI� WKH�FRPPXQčTXÄ�1XPEHU� ,,������RI� WKH�&DSčWDO�0DUNHWV�%RDUG� čQ�
FRPSOčDQFH�ZčWK�WR�WKH�7XUNčVK�$FFRXQWčQJ�7XUNčVK�)čQDQFčDO�5HSRUWčQJ�6WDQGDUGV��706�7)56��E\�WKH�čQGHSHQGDQW�DXGčWRU�'57�%DúČPVČ]�
'HQHWčP�YH�6HUEHVW�0XKDVHEHFč�0DOč�0×ĻDYčUOčN�$�ĺ

r�DQG�QHW�SURIčW�čQ�WKH�DPRXQW�RI�7/������������������DIWHU�WD[�DFFRUGčQJ�WR�WKH�čQGčYčGXDO�IčQDQFčDO�VWDWHPHQWV�RI�'(9$�+ROGčQJ��GUDZQ�
XS�ZčWKčQ�WKH�IUDPHZRUN�RI�WKH�UHOHYDQW�SURYčVčRQV�RI�7D[�3URFHGXUH�&RGH�1R������DQG�7XUNčVK�&RPPHUFčDO�&RGH�

3UHYčRXV� \HDUVo� ORVVHV� DUčVčQJ� IURP� WKH� čQƮDWčRQ� DGMXVWPHQW� RI� WKH� IčQDQFčDO� VWDWHPHQWV� GDWHG� ����������� čQ� DFFRUGDQFH�ZčWK� WKH�
SURYčVčRQV�RI� WKH�7D[�3URFHGXUH�/DZ�� čQƮDWčRQ�RFFXUUčQJ� čQ� WKH�DFFRXQWV�RI� OHJDO� UHVHUYHV��H[WUDRUGčQDU\� UHVHUYH� IXQGV�DQG�FDSčWDO�
DGMXVWPHQW�SRVčWčYH�GčƪHUHQFHV�čQ�DFFRUGDQFH�ZčWK�WKH��WK�DQG��WK�SDUDJUDSKV�RI�WKH�5HSHDWHG�$UWčFOH�����$�RI�WKH�7D[�3URFHGXUH�
/DZ��DGMXVWPHQW�GčƪHUHQFHV�DUH�RƪVHW�

:H�UHVSHFWIXOO\�VXEPčW�IRU�WKH�DSSURYDO�RI�WKH�*HQHUDO�$VVHPEO\�WKDW��čQ�DFFRUGDQFH�ZčWK�WKH�&DSčWDO�0DUNHW�/HJčVODWčRQ��DOO�UHOHYDQW�
OHJDO�UHJXODWčRQV��$UWčFOH����RI�WKH�&RPSDQ\oV�$UWčFOHV�RI�$VVRFčDWčRQ�DQG�RXU�&RPSDQ\oV�SURIčW�GčVWUčEXWčRQ�SROčF\�DV�DSSURYHG�E\�WKH�
*HQHUDO�$VVHPEO\�0HHWčQJ�GDWHG�������������WKH�SURIčW�GčVWUčEXWčRQ�DV�RI����-XQH������UHODWHG�WR�WKH�IčUVW�DQG�VHFRQG�GčYčGHQG�WRWDO�
JURVV�SURIčW�DPRXQWčQJ�WR�7/����������������FRUUHVSRQGčQJ�WR�WKH�JURVV�FDVK�GčYčGHQG�RI�7/������DQG�QHW�7/��������SHU�VKDUH�ZčWK�D�
QRPčQDO�YDOXH�RI�7/����FRUUHVSRQGčQJ�WR�DSSUR[čPDWHO\������������RI�čVVXHG�FDSčWDO��RI�WKH�WRWDO�GčVWUčEXWDEOH�QHW�SURIčW�IRU�WKH������
DFFRXQWčQJ�SHUčRG��WR�UčJKW�KROGHUV�DV�SHU�WKH�SURIčW�GčVWUčEXWčRQ�WDEOH�SUHSDUHG�ZčWKčQ�WKH�IUDPHZRUN�RI�WKH�UHOHYDQW�OHJDO�UHJXODWčRQV�

:H�UHVSHFWIXOO\�VXEPčW�WR�WKH�DSSURYDO�RI�WKH�*HQHUDO�$VVHPEO\�

'(9$�+2/'ċ1*�$�ĺ�
%RDUG�RI�'čUHFWRUV

STATEMENT

'(&,6,21�2)�7+(�%2$5'�2)�',5(&7256�21�7+(�$&&(37$1&(�2)�),1$1&,$/�67$7(0(176�$1'�$118$/�5(32576

5(62/87,21�'$7(�������������
5(62/87,21�12��������������

67$7(0(17�2)�5(63216,%,/,7<�2)�7+(�%2$5'�2)�',5(&7256�5(*$5',1*�$&&(37$1&(�2)�),1$1&,$/�67$7(0(176�
$1'�$118$/�5(32576�,1�$&&25'$1&(�:,7+�$57,&/(���2)�7+(�6(&7,21�7:2�2)�p7+(�&20081,48¤�21�35,1&,3/(6�
OF FINANCIAL REPORTING IN CAPITAL MARKET” OF CAPITAL MARKETS BOARD

:H�KHUHE\�VWDWH�WKDW�

,Q�DFFRUGDQFH�ZčWK�p&RPPXQčTXÄ�RQ�3UčQFčSOHV�čQ�5HODWčRQ�WR�)čQDQFčDO�5HSRUWčQJ�čQ�&DSčWDO�0DUNHW��,,������q��WKH�&RPPXQčTXÄ��RI�WKH�
&DSčWDO�0DUNHWV�%RDUG��p&0%q��IRU�WKH�DFFRXQWčQJ�SHUčRG�RI��������������������������SUHSDUHG�E\�RXU�&RPSDQ\�DQG�čQGHSHQGHQWO\�
DXGčWHG�E\�'57�%DúČPVČ]�'HQHWčP�YH�6HUEHVW�0XKDVHEHFč�0DOč�0×ĻDYčUOčN�$�ĺ���DQG�EDVHG�RQ�WKH�&0%�UHJXODWčRQV��WKH�FRQVROčGDWHG�
IčQDQFčDO� VWDWHPHQWV� SUHSDUHG� čQ� OčQH�ZčWK� WKH� IRUPDWV� VSHFčIčHG� E\� 7XUNčVK� $FFRXQWčQJ� 6WDQGDUGV� �� 7XUNčVK� )čQDQFčDO� 5HSRUWčQJ�
6WDQGDUGV��p7$6�7)56q��DQG�WKH�DQQXDO�UHSRUW�SUHSDUHG�čQ�OčQH�ZčWK�WKH�7XUNčVK�&RGH�RI�&RPPHUFH�DQG�&0%�&RPPXQčTXÄ�

D��+DYH�EHHQ�UHYčHZHG�E\�XV�

E��$UH�ZčWKčQ� WKH� IUDPHZRUN�RI� čQIRUPDWčRQ�ZH�KDYH� čQ�RXU� IčHOG�RI�GXW\�DQG� UHVSRQVčEčOčW\� čQ�RXU�FRPSDQ\��DQG�GR�QRW�FRQWDčQ�
H[SODQDWčRQV�FRQWUDU\�WR�IDFWV�RQ�VčJQčIčFDQW�VXEMHFWV�RU�GR�QRW�FRQWDčQ�DQ\�GHIčFčHQF\�ZKčFK�PD\�UHVXOW� čQ�WKH�H[SODQDWčRQ�EHčQJ�
PčVOHDGčQJ�DV�RI�WKH�GDWH�RQ�ZKčFK�čW�čV�PDGH�

F��$QG�DUH�ZčWKčQ�WKH�IUDPHZRUN�RI�čQIRUPDWčRQ�ZH�KDYH�čQ�IčHOG�RI�GXW\�DQG�UHVSRQVčEčOčW\�čQ�RXU�FRPSDQ\��FRQVROčGDWHG�IčQDQFčDO�
VWDWHPHQWV� SUHSDUHG� DFFRUGčQJ� WR� IčQDQFčDO� UHSRUWčQJ� VWDQGDUGV� čQ� IRUFH� UHƮHFW� WKH� UHDO� VčWXDWčRQ� UHODWčQJ� WR� DVVHWV�� OčDEčOčWčHV��
IčQDQFčDO�SRVčWčRQ�DQG�SURIčW�DQG�ORVV�RI�RXU�FRPSDQ\�IDčUO\�DQG�WKH�DQQXDO�UHSRUW�UHƮHFWV�WKH�GHYHORSPHQW�DQG�SHUIRUPDQFH�RI�WKH�
EXVčQHVV��IčQDQFčDO�SRVčWčRQ�RI�RXU�&RPSDQ\�IDčUO\��čQFOXGčQJ�WKH�VčJQčIčFDQW�UčVNV�DQG�XQFHUWDčQWčHV�IDFHG�E\�RXU�FRPSDQ\�

%HVW�5HJDUGV�

� (ĻUHI�*×QHĻ�8)8.� 0HVXW�¢(7ċ1� 5Č]D�<,/',=
� &KDčUPDQ�RI�WKH� 9čFH�&KDčUPDQ�RI�WKH�%RDUG�� 'čUHFWRU��)čQDQFčDO�5HSRUWčQJ�DQG
� $XGčW�&RPPčWWHH� RI�'čUHFWRUV�&)2� $FFRXQWčQJ�
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CORPORATE GOVERNANCE PRACTICES

',9,'(1'�',675,%87,21

7KH� p3URIčW� 'čVWUčEXWčRQ� 3ROčF\q� RI� RXU� FRPSDQ\� čV� GHWHUPčQHG� čQ� DFFRUGDQFH�ZčWK� WKH� 7XUNčVK� &RPPHUFčDO� &RGH�� &DSčWDO�0DUNHWV�
/HJčVODWčRQ��7D[�/HJčVODWčRQ�DQG�RWKHU�UHOHYDQW�OHJčVODWčRQ�DQG�čQ�OčQH�ZčWK�WKH�SURSRVDO�RI�WKH�%RDUG�RI�'čUHFWRUV�DQG�WKH�UHVROXWčRQ�RI�
WKH�*HQHUDO�$VVHPEO\�čQ�DFFRUGDQFH�ZčWK�WKH�SURYčVčRQV�RI�WKH�DUWčFOHV�RI�DVVRFčDWčRQ�

7KH�&RPSDQ\�čQWHQGV�WR�GčVWUčEXWH����RI�WKH�čVVXHG�FDSčWDO�DV�FDVK�DQG���RU�VKDUH��+RZHYHU��WKčV�DPRXQW�VKDOO�QRW�H[FHHG�����RI�WKH�
QHW�GčVWUčEXWDEOH�SURIčW�IRU�WKH�SHUčRG��,Q�WKH�čPSOHPHQWDWčRQ�RI�WKčV�SROčF\��WKH�IčQDQFčDO�SRVčWčRQ�RI�WKH�&RPSDQ\��IXQG�UHTXčUHPHQW�
GXH�WR�PčG��DQG�ORQJ�WHUP�JURZWK�DQG�čQYHVWPHQW�VWUDWHJčHV��FRQGčWčRQV�RI�WKH�VHFWRU��WKH�FRXQWU\�DQG�JOREDO�HFRQRPčF�FRQMXQFWXUHV��
FDSčWDO�UHTXčUHPHQWV�RI�čWV�VXEVčGčDUčHV�DQG�DƪčOčDWHV��čQYHVWPHQW�DQG�IčQDQFčQJ�SROčFčHV��SURIčWDEčOčW\�DQG�FDVK�SRVčWčRQ�DUH�WDNHQ�čQWR�
FRQVčGHUDWčRQ�

7KH�%RDUG�RI�'čUHFWRUV�GHFčGHV�RQ�GčYčGHQG�GčVWUčEXWčRQ�IRU�HDFK�DFFRXQWčQJ�SHUčRG��WKH�SURSRVDO�IRU�GčVWUčEXWčRQ�RI�WKH�SURIčW�RU�WKH�
SURSRVDO�IRU�QRW�GčVWUčEXWčQJ�RI�WKH�SURIčW�WRJHWKHU�ZčWK�čWV�UDWčRQDOH�čV�GčVFORVHG�WR�WKH�SXEOčF�čQ�DFFRUGDQFH�ZčWK�WKH�OHJčVODWčRQ�DQG�
DQQRXQFHG�RQ�WKH�ZHEVčWH�RI�WKH�&RPSDQ\��7KH�*HQHUDO�$VVHPEO\�PD\�DFFHSW�RU�UHMHFW�WKH�SURSRVDO�

,Q�WKH�SURIčW�GčVWUčEXWčRQ��HDFK�RI�RXU�VWDNHKROGHUV�KDV�WKH�UčJKW�WR�UHFHčYH�GčYčGHQGV�čQ�SURSRUWčRQ�WR�čWV�VKDUH��'čYčGHQGV�DUH�GčVWUčEXWHG�
HTXDOO\�WR�DOO�H[čVWčQJ�VKDUHV�DV�RI�WKH�GDWH�RI�GčVWUčEXWčRQ��UHJDUGOHVV�RI�WKHčU�GDWH�RI�čVVXH�DQG�DFTXčVčWčRQ�

'čYčGHQG�GčVWUčEXWčRQ�FRPPHQFHV�RQ�WKH�GDWH�WR�EH�GHWHUPčQHG�E\�WKH�%RDUG�RI�'čUHFWRUV��SURYčGHG�WKDW�čW�čV�DXWKRUč]HG�E\�WKH�*HQHUDO�
$VVHPEO\�RU�WKH�*HQHUDO�$VVHPEO\�E\�WKH�HQG�RI�WKH�\HDU�čQ�ZKčFK�WKH�*HQHUDO�$VVHPEO\�PHHWčQJ�čV�KHOG�DW�WKH�ODWHVW�

6čQFH� WKH�&RPSDQ\oV�DUWčFOHV�RI�DVVRFčDWčRQ�GR�QRW�FRQWDčQ�DQ\�SURYčVčRQ� IRU�DGYDQFH�GčYčGHQG�GčVWUčEXWčRQ��QR�DGYDQFH�GčYčGHQG� čV�
GčVWUčEXWHG��7KH�&RPSDQ\�PD\�FRQVčGHU�SD\čQJ�GčYčGHQGV�čQ�HTXDO�čQVWDOOPHQWV�RU�čQ�GčƪHUHQW�čQVWDOOPHQWV�čQ�DFFRUGDQFH�ZčWK�DSSOčFDEOH�
OHJčVODWčRQ�

$FFRUGčQJ�WR�RXU�FRQVROčGDWHG�IčQDQFčDO�VWDWHPHQWV��D�SRVW�WD[�SURIčW�RI�75<���������������ZDV�HDUQHG��DQG��DFFRUGčQJ�WR�WKH�VROR�
IčQDQFčDO�VWDWHPHQWV�GHYHORSHG�čQ�OčQH�ZčWK�WKH�UHOHYDQW�SURYčVčRQV�RI�WKH�7XUNčVK�&RPPHUFčDO�&RGH�DQG�WKH�7D[�3URFHGXUHV�/DZ�QR��
�����D�SURIčW�RI�75<������������������ZDV�HDUQHG�čQ�WKH������RSHUDWčQJ�SHUčRG��DQG��čQ�DFFRUGDQFH�ZčWK�WKH�&DSčWDO�0DUNHW�/HJčVODWčRQ��
DOO�UHOHYDQW�OHJDO�UHJXODWčRQV��$UWčFOH����RI�WKH�&RPSDQ\oV�$UWčFOHV�RI�$VVRFčDWčRQ�DQG�RXU�&RPSDQ\oV�SURIčW�GčVWUčEXWčRQ�SROčF\�DQG�DV�SHU�
WKH�GčYčGHQG�GčVWUčEXWčRQ�WDEOH�SUHSDUHG�čQ�DFFRUGDQFH�ZčWK�WKH�&RPSDQ\oV�$UWčFOHV�RI�$VVRFčDWčRQ�DQG�UHODWHG�OHJDO�UHJXODWčRQV��IčUVW�
DQG�VHFRQG�GčYčGHQG�WRWDO�JURVV�SURIčW�RI�75<���������������HTXDWčQJ�WR�DSSUR[čPDWHO\�������RI�WKH�WRWDO�GčVWUčEXWDEOH�QHW�SURIčW�IRU�
WKH������DFFRXQWčQJ�SHUčRG������RI�WKH�čVVXHG�FDSčWDO���DQG�FRUUHVSRQGčQJ�WR�D�JURVV�FDVK�GčYčGHQG�RI�75<�������QHW�75<���������IRU�
HDFK�VKDUH�ZčWK�D�QRPčQDO�YDOXH�RI���7/��SURIčW�WR�EH�JčYHQ�WR�RWKHU�EHQHIčFčDUčHV�KDV�EHHQ�GčVWUčEXWHG�DV�RI������������

BOARD OF DIRECTORS

%RDUG�RI�'čUHFWRUV 5ROH
%HJčQQčQJ�'DWH�RI�

7HQXUH
5ROHV�čQ�WKH�&RPSDQ\

3KčOčSS�+DDV &KDčUPDQ�RI�WKH�%RDUG�RI�'čUHFWRUV ���������� &(2

0HVXW�¢HWčQ 9čFH�&KDčUPDQ�RI�WKH�%RDUG�RI�'čUHFWRUV ���������� &)2

(ĻUHI�*×QHĻ�8IXN ,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV ����������

6HQJ×O�6R\WDĻ ,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV ����������

$\ĻHFčN�+DDV
1RQ�([HFXWčYH� 0HPEHU� RI� WKH� %RDUG� RI�
'čUHFWRUV

����������

CORPORATE GOVERNANCE PRACTICES

,QGHSHQGHQFH�6WDWHPHQWV�RI�,QGHSHQGHQW�0HPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV�
6HQJ×O�6R\WDĻ

STATEMENT OF INDEPENDENCE

'(9$�+ROGLQJ�$�û��7R�WKH�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�

Since I have been nominated as an independent member of the Board of Directors candidate to be discussed at DEVA’s ordinary 
JHQHUDO�DVVHPEO\�PHHWLQJ�IRU�WKH������DFFRXQWLQJ�SHULRG��,�KDYH�IXOÀOOHG�WKH�FRQGLWLRQV�VWDWHG�LQ�WKH�SULQFLSOHV�EHORZ�ZLWKLQ�WKH�
scope of article 4.3.6 in the principles part of the Capital Markets Board’s Corporate Governance Communiqué No. II.17.1 and I 
FRPSO\�ZLWK�WKHVH�SULQFLSOHV��,�FRQÀUP��GHFODUH�DQG�XQGHUWDNH�WKDW�,�ZLOO�DFW�DFFRUGLQJO\�

D��1R�HPSOR\PHQW��FDSLWDO�RU�WUDGH�UHODWLRQ�ZDV�HVWDEOLVKHG�RI�D�VLJQLÀFDQW�QDWXUH�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��ZLWKLQ�WKH�SDVW�ÀYH�
\HDUV�EHWZHHQ�P\VHOI��P\�VSRXVH�DQG�EORRG�UHODWLYHV�XS�WR�VHFRQG�GHJUHH��RU�UHODWLYHV�E\�PDUULDJH�DQG�'(9$�+ROGLQJ��$�û���DQ\�
RI�WKH�UHODWHG�SDUWLHV�RI�'(9$�+ROGLQJ�$�û���RU�OHJDO�SHUVRQV�ZLWK�ZKLFK�VKDUHKROGHUV�KROGLQJ�D�VKDUH�RI����RU�PRUH�LQ�WKH�FDSLWDO�
RI�'(9$�+ROGLQJ��$�û��KDYH�UHODWLRQVKLS
E�� ,� KDYH�QRW�ZRUNHG�QRU�SHUIRUPHG�GXW\� DV� WKH�PHPEHU�RI� WKH�ERDUG�RI�GLUHFWRUV� LQ� FRPSDQLHV� FDUU\LQJ�RQ� WKH�RSHUDWLRQ�DQG�
RUJDQL]DWLRQ� RI� WKH� FRPSDQ\�ZKROO\� RU� SDUWLDOO\�ZLWKLQ� WKH� IUDPHZRUN� RI� DJUHHPHQWV�PDGH��PDLQO\� LQ� FRPSDQLHV� FDUU\LQJ� RXW�
DXGLWLQJ��UDWLQJ�DQG�FRQVXOWDQF\�RI�'(9$�+ROGLQJ��$�û��ZLWKLQ�WKH�SDVW�ÀYH�\HDUV�
F��,�KDYH�WKH�VXIÀFLHQW�SURIHVVLRQDO�HGXFDWLRQ��NQRZOHGJH�DQG�H[SHULHQFH�WR�SHUIRUP�GXO\�WKH�WDVNV�,�ZLOO�DVVXPH�DV�DQ�LQGHSHQGHQW�
member of the board of directors,
G��,�ZLOO�QRW�ZRUN�IXOO�WLPH�DW�SXEOLF�LQVWLWXWLRQV�DQG�HVWDEOLVKPHQWV�DIWHU�EHLQJ�HOHFWHG�DV�D�PHPEHU��H[FHSW�IRU�DFDGHPLF�PHPEHUVKLS�
RI�XQLYHUVLW\�LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ�
H��,�DP�UHVLGHQW�RI�7�UNL\H�LQ�DFFRUGDQFH�ZLWK�WKH�,QFRPH�7D[�/DZ�GDWHG������������QR������
I��,�KDYH�WKH�VWURQJ�HWKLFDO�VWDQGDUGV��SURIHVVLRQDO�UHSXWDWLRQ�DQG�H[SHULHQFH�WR�EH�DEOH�WR�PDNH�SRVLWLYH�FRQWULEXWLRQV�WR�WKH�RSHUDWLRQV�
RI�'(9$�+ROGLQJ�$�û���WR�SURWHFW�P\�LQGHSHQGHQFH�LQ�FRQÁLFWV�RI�LQWHUHVW�EHWZHHQ�VKDUHKROGHUV�DQG�WR�WDNH�GHFLVLRQ�IUHHO\�WDNLQJ�
LQWR�FRQVLGHUDWLRQ�EHQHÀW�ULJKWV�
J��,�ZLOO�DOORFDWH�VXIÀFLHQW�WLPH�WR�IROORZ�XS�WKH�IXQFWLRQLQJ�RI�WKH�DFWLYLWLHV�RI�'(9$�+ROGLQJ�$�û��DQG�WR�IXOO\�PHHW�WKH�UHTXLUHPHQWV�
of my duties,
K��,�KDYH�QRW�VHUYHG�DV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�PRUH�WKDQ���\HDUV�ZLWKLQ�WKH�ODVW����\HDUV�
L��,�GR�QRW�VHUYH�DV�DQ�LQGHSHQGHQW�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�PRUH�WKDQ�WKUHH�FRPSDQLHV�WKH�PDQDJHPHQW�FRQWURO�RI�ZKLFK�
LV�KHOG�E\�WKH�VKDUHKROGHUV�ZKR�KDYH�WKH�FRQWURO�RU�PDQDJHPHQW�FRQWURO�RI�WKH�&RPSDQ\��RU�RI�PRUH�WKDQ�D�WRWDO�RI�ÀYH�FRPSDQLHV�
that are publicly traded.
j) I have not been registered and announced on behalf of the legal person elected as a member of the Board of Directors.

,�NLQGO\�VXEPLW�WR�WKH�NQRZOHGJH�RI�RXU�ERDUG�RI�GLUHFWRUV��SDUWQHUV�DQG�DOO�UHODWHG�SDUWLHV�

Yours truly

'DWH������������
1DPH��VXUQDPH��6HQJ�O�6R\WDü
6LJQDWXUH�
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CORPORATE GOVERNANCE PRACTICES

,QGHSHQGHQFH�6WDWHPHQWV�RI�,QGHSHQGHQW�0HPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV�
(ĻUHI�*×QHĻ�8IXN

CORPORATE GOVERNANCE PRACTICES

'XWčHV�DQG�$XWKRUč]DWčRQV�RI�WKH�0HPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV
7KH�FKDčUPDQ�DQG�PHPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV�SRVVHVV�WKH�GXWčHV�DQG�DXWKRUčWčHV�VSHFčIčHG�čQ�WKH�UHOHYDQW�DUWčFOHV�RI�WKH�7XUNčVK�&RGH�
RI�&RPPHUFH�DQG�WKH�&RPSDQ\oV�$UWčFOHV�RI�$VVRFčDWčRQ�

%RDUG�RI�'čUHFWRUV�0HHWčQJV�'XUčQJ�WKH�3HUčRG
'XUčQJ�WKH�SHUčRG�����%RDUG�RI�'čUHFWRUV�0HHWčQJV�ZHUH�KHOG��7KH�PHHWčQJV�ZHUH�FRQGXFWHG�ZčWK�WKH�SDUWčFčSDWčRQ�RI�DOO�PHPEHUV��
DQG�DOO�GHFčVčRQV�ZHUH�PDGH�XQDQčPRXVO\�

([WHUQDO�5ROHV�RI�WKH�0HPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV

)čQDQFčDO�%HQHIčWV�3URYčGHG�WR�WKH�0HPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV�DQG�6HQčRU�0DQDJHUV
7KH� WRWDO� DPRXQW� RI� IčQDQFčDO� EHQHIčWV� VXFK� DV� DWWHQGDQFH� IHH�� UHPXQHUDWčRQ�� SUHPčXP�� ERQXV�� VHYHUDQFH� SD\� HWF�� SURYčGHG� WR�
0HPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV�DQG�6HQčRU�([HFXWčYHV�ZčWKčQ�WKH�SHUčRG�čV�DV�IROORZV��75<�����������IRU�WKH�0HPEHUV�RI�WKH�
%RDUG�RI�'čUHFWRUV�DQG�75<�������������IRU�6HQčRU�([HFXWčYHV��DQG�WKH�WRWDO�DPRXQW�RI�EHQHIčWV�VXFK�DV�IXHO��WHOHSKRQH��HWF��čV�75<�
��������IRU�WKH�0HPEHUV�RI�WKH�%RDUG�RI�'čUHFWRUV�DQG�75<�����������IRU�6HQčRU�([HFXWčYHV��DPRXQWčQJ�WR�75<�������������

%RDUG�RI�'čUHFWRUV 5ROH ([WHUQDO�5ROHV

3KčOčSS�+DDV &KDčUPDQ�RI�WKH�%RDUG�RI�'čUHFWRUV

��(DVWSKDUPD�/WG��6DED�ċODÂ�6DQD\č�YH�7čFDUHW�$�ĺ���1HZ�/čIH�
<DĻDP�6čJRUWD�$�ĺ��(DVWSKDUPD�ċODÂ�·UHWčP�3D]DUODPD�6DQ��
YH�7čF��$�ĺ��&KDčUPDQ�RI�WKH�%RDUG�RI�'čUHFWRUV��
��(DVWSKDUPD�6DUO�'HYDWčV�,QF��0HPEHU�RI�WKH�%RDUG�RI�
'čUHFWRUV��
��'HYDWčV�/WG�'HYDWčV�*PEK�'HYDWčV�$�*��'HYDWčV�GH�0H[čFR��
6�'(�5/��'(�&�9�'HYDWčV�3W\�/WG��'HYDWčV�&DQDGD�,QF��'HYDWčV�
G�R�R��%HRJUDGH�DQG�'HYDWčV�%�9���0DQDJHU�

0HVXW�¢HWčQ
9čFH� &KDčUPDQ� RI� WKH� %RDUG� RI�
'čUHFWRUV

��(DVW3KDUPD�/WG��0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV��
�6DED� ċODÂ� 6DQD\č� YH�7čFDUHW�$�ĺ�� �0HPEHU�RI� WKH�%RDUG�RI�
'čUHFWRUV�&)2�

(ĻUHI�*×QHĻ�8IXN
,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�
'čUHFWRUV

.�&�'DQČĻPDQOČN��)RXQGčQJ�0HPEHU�

6HQJ×O�6R\WDĻ
,QGHSHQGHQW�0HPEHU�RI�WKH�%RDUG�RI�
'čUHFWRUV

&RQVXOWDQW

$\ĻHFčN�+DDV
1RQ�([HFXWčYH�0HPEHU�RI� WKH�%RDUG�
RI�'čUHFWRUV

1HZ� /čIH� <DĻDP� 6čJRUWD� $�ĺ� �0HPEHU� RI� WKH� %RDUG� RI�
'čUHFWRUV�

STATEMENT OF INDEPENDENCE

'(9$�+ROGLQJ�$�û��7R�WKH�&RUSRUDWH�*RYHUQDQFH�&RPPLWWHH�

Since I have been nominated as an independent member of the Board of Directors candidate to be discussed at DEVA’s ordinary 
JHQHUDO�DVVHPEO\�PHHWLQJ�IRU�WKH������DFFRXQWLQJ�SHULRG��,�KDYH�IXOÀOOHG�WKH�FRQGLWLRQV�VWDWHG�LQ�WKH�SULQFLSOHV�EHORZ�ZLWKLQ�WKH�
scope of article 4.3.6 in the principles part of the Capital Markets Board’s Corporate Governance Communiqué No. II.17.1 and I 
FRPSO\�ZLWK�WKHVH�SULQFLSOHV��,�FRQÀUP��GHFODUH�DQG�XQGHUWDNH�WKDW�,�ZLOO�DFW�DFFRUGLQJO\�

D��1R�HPSOR\PHQW��FDSLWDO�RU�WUDGH�UHODWLRQ�ZDV�HVWDEOLVKHG�RI�D�VLJQLÀFDQW�QDWXUH�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��ZLWKLQ�WKH�SDVW�ÀYH�
\HDUV�EHWZHHQ�P\VHOI��P\�VSRXVH�DQG�EORRG�UHODWLYHV�XS�WR�VHFRQG�GHJUHH��RU�UHODWLYHV�E\�PDUULDJH�DQG�'(9$�+ROGLQJ��$�û���DQ\�
RI�WKH�UHODWHG�SDUWLHV�RI�'(9$�+ROGLQJ�$�û���RU�OHJDO�SHUVRQV�ZLWK�ZKLFK�VKDUHKROGHUV�KROGLQJ�D�VKDUH�RI����RU�PRUH�LQ�WKH�FDSLWDO�
RI�'(9$�+ROGLQJ��$�û��KDYH�UHODWLRQVKLS
E�� ,� KDYH�QRW�ZRUNHG�QRU�SHUIRUPHG�GXW\� DV� WKH�PHPEHU�RI� WKH�ERDUG�RI�GLUHFWRUV� LQ� FRPSDQLHV� FDUU\LQJ�RQ� WKH�RSHUDWLRQ�DQG�
RUJDQL]DWLRQ� RI� WKH� FRPSDQ\�ZKROO\� RU� SDUWLDOO\�ZLWKLQ� WKH� IUDPHZRUN� RI� DJUHHPHQWV�PDGH��PDLQO\� LQ� FRPSDQLHV� FDUU\LQJ� RXW�
DXGLWLQJ��UDWLQJ�DQG�FRQVXOWDQF\�RI�'(9$�+ROGLQJ��$�û��ZLWKLQ�WKH�SDVW�ÀYH�\HDUV�
F��,�KDYH�WKH�VXIÀFLHQW�SURIHVVLRQDO�HGXFDWLRQ��NQRZOHGJH�DQG�H[SHULHQFH�WR�SHUIRUP�GXO\�WKH�WDVNV�,�ZLOO�DVVXPH�DV�DQ�LQGHSHQGHQW�
member of the board of directors,
G��,�ZLOO�QRW�ZRUN�IXOO�WLPH�DW�SXEOLF�LQVWLWXWLRQV�DQG�HVWDEOLVKPHQWV�DIWHU�EHLQJ�HOHFWHG�DV�D�PHPEHU��H[FHSW�IRU�DFDGHPLF�PHPEHUVKLS�
RI�XQLYHUVLW\�LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ�
H��,�DP�UHVLGHQW�RI�7�UNL\H�LQ�DFFRUGDQFH�ZLWK�WKH�,QFRPH�7D[�/DZ�GDWHG������������QR������
I��,�KDYH�WKH�VWURQJ�HWKLFDO�VWDQGDUGV��SURIHVVLRQDO�UHSXWDWLRQ�DQG�H[SHULHQFH�WR�EH�DEOH�WR�PDNH�SRVLWLYH�FRQWULEXWLRQV�WR�WKH�RSHUDWLRQV�
RI�'(9$�+ROGLQJ�$�û���WR�SURWHFW�P\�LQGHSHQGHQFH�LQ�FRQÁLFWV�RI�LQWHUHVW�EHWZHHQ�VKDUHKROGHUV�DQG�WR�WDNH�GHFLVLRQ�IUHHO\�WDNLQJ�
LQWR�FRQVLGHUDWLRQ�EHQHÀW�ULJKWV�
J��,�ZLOO�DOORFDWH�VXIÀFLHQW�WLPH�WR�IROORZ�XS�WKH�IXQFWLRQLQJ�RI�WKH�DFWLYLWLHV�RI�'(9$�+ROGLQJ�$�û��DQG�WR�IXOO\�PHHW�WKH�UHTXLUHPHQWV�
of my duties,
K��,�KDYH�QRW�VHUYHG�DV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�PRUH�WKDQ���\HDUV�ZLWKLQ�WKH�ODVW����\HDUV�
L��,�GR�QRW�VHUYH�DV�DQ�LQGHSHQGHQW�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�PRUH�WKDQ�WKUHH�FRPSDQLHV�WKH�PDQDJHPHQW�FRQWURO�RI�ZKLFK�
LV�KHOG�E\�WKH�VKDUHKROGHUV�ZKR�KDYH�WKH�FRQWURO�RU�PDQDJHPHQW�FRQWURO�RI�WKH�&RPSDQ\��RU�RI�PRUH�WKDQ�D�WRWDO�RI�ÀYH�FRPSDQLHV�
that are publicly traded.
j) I have not been registered and announced on behalf of the legal person elected as a member of the Board of Directors

,�NLQGO\�VXEPLW�WR�WKH�NQRZOHGJH�RI�RXU�ERDUG�RI�GLUHFWRUV��SDUWQHUV�DQG�DOO�UHODWHG�SDUWLHV�

Yours truly

'DWH������������
1DPH��VXUQDPH��(üUHI�*�QHü�8IXN
6LJQDWXUH�
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STATEMENT OF COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES

'(9$�+ROGčQJ��p'(9$q�RU�pWKH�&RPSDQ\q���ZčWK�WKH�DZDUHQHVV�RI�WKH�UHVSRQVčEčOčWčHV�čW�FDUUčHV�WRZDUGV�čWV�VWDNHKROGHUV��KDV�DGRSWHG�
WKH�QRWčRQV�RI�pHTXDOčW\q��pWUDQVSDUHQF\q��pDFFRXQWDEčOčW\q�DQG�pUHVSRQVčEčOčW\q��ZKčFK�IRUP�WKH�EDVčV�RI�čWV�FRUSRUDWH�PDQDJHPHQW�
GXUčQJ�WKH�DFWčYčWčHV��DQG�PDNHV�PD[čPDO�HƪRUW�DQG�VKRZV�XWPRVW�YčJčODQFH�WR�FRPSO\�ZčWK�&DSčWDO�0DUNHW�/DZ��&0/��DQG�VHFRQGDU\�
UXOHV�DQG�GHFčVčRQV�RI�WKH�&DSčWDO�0DUNHW�%RDUG��&0%���'(9$�+ROGčQJ�EHOčHYHV�čQ�WKH�čPSRUWDQFH�RI�IXOO�FRPSOčDQFH�ZčWK�&RUSRUDWH�
*RYHUQDQFH�3UčQFčSOHV��,Q�WKH�RSHUDWčQJ�SHUčRG�WKDW�HQGHG�RQ�'HFHPEHU�����������WKH�&RPSDQ\�KDV�DGRSWHG�DQG�SXW�čQWR�SUDFWčFH�
WKH�FRUSRUDWH�JRYHUQDQFH�SUčQFčSOHV�ZKčFK�ZHUH�VHW�IRUWK�čQ�WKH�DQQH[�WR�WKH�&RUSRUDWH�*RYHUQDQFH�&RPPXQčTXÄ�DQG�DUH�UHTXčUHG�
E\�WKH�UHOHYDQW�UHJXODWčRQV��0D[čPDO�HƪRUW�čV�DOVR�EHčQJ�PDGH�WR�FRPSO\�ZčWK�WKH�YROXQWDU\�SUčQFčSOHV�WKDW�DUH�QRW�UHTXčUHG�E\�WKH�
UHOHYDQW�UHJXODWčRQV��DQG�WKHUH�KDV�EHHQ�QR�FRQƮčFWV�RI�čQWHUHVW�XS�XQWčO�QRZ�EHWZHHQ�WKH�VWDNHKROGHUV�UHJDUGčQJ�WKRVH�SUčQFčSOHV�
WKDW�KDYH�QRW�EHHQ�IXOO\�FRPSOčHG�IRU�WKH�WčPH�EHčQJ�

6WDWHPHQWV� UHJDUGčQJ� FRPSOčDQFH� DQG� QRQ�FRPSOčDQFH� ZčWK� WKH� FRUSRUDWH� JRYHUQDQFH� SUčQFčSOHV� čQFOXGHG� čQ� WKH� DQQH[� WR� WKH�
&RUSRUDWH�*RYHUQDQFH�&RPPXQčTXÄ� čQ� WKH� RSHUDWčQJ�SHUčRG� WKDW� HQGHG�RQ�'HFHPEHU� ���� ����� DUH� SURYčGHG� čQ� WKH�&RUSRUDWH�
*RYHUQDQFH�&RPSOčDQFH�5HSRUW��p85)q��DQG�&RUSRUDWH�*RYHUQDQFH�,QIRUPDWčRQ�)RUP��p.<%)q��DQG�čQ�RWKHU�UHOHYDQW�SDUWV�RI�WKH�
UHSRUW�

,Q�WKH�IXWXUH��HƪRUWV�ZčOO�FRQWčQXH�WR�EH�PDGH�IRU�EHWWHU�RSHUDWčQJ�WKH�PHFKDQčVPV�ZčWKčQ�WKH�IUDPHZRUN�RI�WKH�VDčG�SUčQFčSOHV�RI�
FRUSRUDWH�JRYHUQDQFH�SUDFWčFHV�RI� WKH�SDUWQHUVKčS��DQG� WR� čPSURYH�RXU�FRUSRUDWH�JRYHUQDQFH�SUDFWčFHV�� čQFOXGčQJ� WKH�YROXQWDU\�
SUčQFčSOHV�WKDW�DUH�PDQGDWRU\�DQG�D�OčPčWHG�QXPEHU�RI�WKRVH�WKDW�FRXOG�QRW�EH�čPSOHPHQWHG�

6KRXOG�DQ\�FKDQJHV�RFFXU�čQ�85)�RU�.<%)�GXUčQJ�WKH�SHUčRG��D�VSHFčDO�FDVH�DQQRXQFHPHQW�ZčOO�EH�PDGH�DQG�VXFK�FKDQJHV�ZčOO�DOVR�EH�
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$V�'(9$�+ROGčQJ��ZH�EHOčHYH�WKDW�VXVWDčQDEčOčW\�čV�D�VRFčDO�DQG�HYHQ�D�JOREDO�UHVSRQVčEčOčW\�WKDW�ZH�VKRXOG�DOO�DGRSW�WRZDUGV�WKH�ZRUOG�
ZH�OčYH�čQ�

2XU�SUčPDU\�JRDOV�DUH�WR�OHDYH�D�PRUH�OčYDEOH�ZRUOG�WR�IXWXUH�JHQHUDWčRQV��HQHUJ\�HƪčFčHQF\�DQG�WR�XVH�UHVRXUFHV�HƪHFWčYHO\�ZčWKRXW�
KDUPčQJ�WKH�QDWXUH��DQG�WR�HQVXUH�WKH�ZčGHVSUHDG�XVH�RI�UHF\FOčQJ�SUDFWčFHV��DQG�RXU�DFWčYčWčHV�DUH�FDUUčHG�RXW�čQ�DFFRUGDQFH�ZčWK�,62�
������(QYčURQPHQWDO�0DQDJHPHQW�6\VWHP�VWDQGDUGV�čQ�DOO�RXU�SURGXFWčRQ�IDFčOčWčHV�DQG�KHDGTXDUWHUV�

,Q�RUGHU�WR�HQVXUH�VXVWDčQDEOH�GHYHORSPHQW��SURWHFWčQJ�WKH�HQYčURQPHQW��QRW�KDUPčQJ�WKH�HFRORJčFDO�EDODQFH��FRQWUčEXWčQJ�WR�WKH�
UHGXFWčRQ�RI�FDUERQ�IRRWSUčQW�DQG�HPčVVčRQV��ZKčFK�DUH�WKH�PDčQ�UHVSRQVčEOH�IDFWRUV�IRU�JOREDO�ZDUPčQJ��DQG�UDčVčQJ�DZDUHQHVV�čQ�WKH�
VRFčHW\�E\�SURPRWčQJ�WKH�HƪHFWčYH�XVH�RI�QDWXUDO�UHVRXUFHV�DUH�RXU�PDčQ�IRFXV�DUHDV�

:čWKčQ� WKH� IUDPHZRUN� RI� p&RPSOčDQFH�ZčWK� 6XVWDčQDEčOčW\� 3UčQFčSOHVq� čQWURGXFHG� E\� WKH� &RUSRUDWH� *RYHUQDQFH� &RPPXQčTXÄ� RI�
WKH�&DSčWDO�0DUNHWV�%RDUG� DQG�ZKRVH� čPSOHPHQWDWčRQ� čV� EDVHG�RQ� D� YROXQWDU\�EDVčV�� E\� IROORZčQJ� WKH�GHYHORSPHQWV� UHODWHG� WR�
VXVWDčQDEčOčW\�čQ�7×UNč\H�DQG�čQ�WKH�ZRUOG��WR�FDUU\�RXW�VWXGčHV�GHWHUPčQčQJ�WKH�SROčFčHV�DQG�SURFHGXUHV�ZčWKčQ�WKH�&RPSDQ\�DQG�WR�
SUHVHQW�WKHčU�RSčQčRQV�DQG�VXJJHVWčRQV��WR�UHYčHZ�WKH�VXVWDčQDEčOčW\�PDQDJHPHQW��SROčFčHV�DQG�SURFHGXUHV�DQG�HƪHFWčYHQHVV�DW�OHDVW�
WZčFH�D�\HDU��WR�HQVXUH�WKDW�VXVWDčQDEčOčW\�FDQ�EH�VWHHUHG�TXčFNO\��HƪHFWčYHO\�DQG�KHDOWKčO\�ZčWKčQ�WKH�&RPSDQ\�

$� p6XVWDčQDEčOčW\� 6XEFRPPčWWHHq�ZDV� HVWDEOčVKHG� WR�ZRUN� XQGHU� WKH� &RUSRUDWH� *RYHUQDQFH� &RPPčWWHH� čQ� RUGHU� WR� HQVXUH� DQG�
FRQWUčEXWH�WR�WKH�GHYHORSPHQW�RI�VWDQGDUGV��DQG�WKH�p�����6XVWDčQDEčOčW\�5HSRUWq�ZDV�SXEOčVKHG�ZčWKčQ�WKH�IUDPHZRUN�RI�UHODWHG�
VWXGčHV�

6XVWDčQDEčOčW\�6XEFRPPčWWHH
0HVXW�¢HWčQ� � � &KDčUPDQ��0HPEHU�RI�WKH�%RDUG�RI�'čUHFWRUV�&)2�

'RúDQ�9DUčQOčRúOX�� � 9čFH�&KDčUPDQ��'HSXW\�*HQHUDO�0DQDJHU�RI�7×UNč\H�DQG�,QWHUQDWčRQDO�0DUNHWV�

(PUH�*×QD\GČQ� � � 6HFUHWDU\���0HPEHU��6WUDWHJčF�3ODQQčQJ�	�&RUSRUDWH�&RPPXQčFDWčRQ��

*×OVHUHQ�0DKPXWRúOX� � 0HPEHU��7UHDVXU\�	�,QYHVWRU�5HODWčRQV�

*×OFDQ�*×P×Ļ� � � 0HPEHU��+XPDQ�5HVRXUFHV�DQG�'HYHORSPHQW�

$\WDÂ�$\VXQD�(UGHQ� � 0HPEHU��/HJDO��

5Č]D�<ČOGČ]� � � 0HPEHU��)čQDQFH�

6čEHO�.D\DRúOX� � � 0HPEHU��:RUN�+HDOWK��6DIHW\�DQG�(QYčURQPHQW�

)DWPD�<DQEDVDQ�7XUS� � 0HPEHU��4XDOčW\�2SHUDWčRQV�

6DQč\H�<DUDU� � � 0HPEHU��5	'�DQG�,QWHUQDWčRQDO�7HFKQčFDO�$XWKRUč]DWčRQ��

*ÑNKDQ�.DED� � � 0HPEHU��3XUFKDVčQJ��

0XUDW�$NVR\� � � 0HPEHU��3URGXFWčRQ�3ODQQčQJ�	�/RJčVWčFV��

6HUNDQ�9DUOČN�0HUW�8]� � 0HPEHU��,QWHUQDWčRQDO�0DUNHWV�

ċUIDQ�¢čQND\D� � � 0HPEHU��%čRWHFKQRORJ\��

6XDW�&čQJčOHU� � � 0HPEHU��(QJčQHHUčQJ�3URMHFWV�&RRUGčQDWčRQ�
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INFORMATION FOR THE SHAREHOLDERS

&RQWDFW�'HWDčOV�
$GGUHVV� ��+DONDOČ�0HUNH]�0DK��%DVČQ�(NVSUHV�&DG��1R���.×Â×NÂHNPHFH�ċVWDQEXO��7×UNč\H�
3KRQH� ��������������������
)D[� ��������������������
:HEVčWH� ��ZZZ�GHYD�FRP�WU�
(�0DčO�DGGUHVV� ��GHYD#GHYD�FRP�WU

7UDGH�5HJčVWU\�,QIRUPDWčRQ�RI�WKH�&RPSDQ\�
7UDGH�5HJčVWHU�� ��ċVWDQEXO�&RPPHUFH�5HJčVWU\�2ƪčFH�
5HJčVWHU�1R��� �������

,QGHSHQGHQW�$XGčWRU
'(/2,77(�728&+(�72+0$768�/,0,7('�
'UW�%DúČPVČ]�'HQHWčP�YH�6HUEHVW�0XKDVHEHFč�0DOč�0×ĻDYčUOčN�$�ĺ��
3KRQH�� ���������������������
)D[� ��������������������

7D[�$WWHVWDWčRQ
3Z&�<00�$�ĺ��
3KRQH�� ���������������������
)D[�� ��������������������

�����3HUIRUPDQFH�RI�'(9$�+ROGčQJ�6KDUHV

7KH�čVVXHG�FDSčWDO�RI�'(9$�+ROGčQJ�čV����������������7/��7KH�FDSčWDO�RI�WKH�FRPSDQ\�čV�GčYčGHG�čQWR����������������VKDUHV��HDFK�ZčWK�
D�YDOXH�RI���NXUXV�

,Q�������������������������SHUčRG����ORW�RI�VKDUHV�RI�'(9$�+ROGčQJ�WUDGHG�DW�%RUVD�,VWDQEXO��%ċ67��ZDV�WUDGHG�DW�75<�������DV�WKH�ORZHVW�
YDOXH�DQG�DW�75<��������DV�WKH�KčJKHVW�YDOXH�DQG�FORVHG�WKH�\HDU�DW�75<�������

7KH�JUDSK�VKRZčQJ�WKH�SHUIRUPDQFH�RI�'(9$�+ROGčQJ�VKDUHV�čQ������E\�FORVčQJ�SUčFHV�čV�SUHVHQWHG�EHORZ�

����������������)HE��������0DU����������$SU��������0D\�����-XQ������-XO���������$JX������������6HS�������������2FW�����������1RY���������'HF�����������

������

�����

�����

352),7�',675,%87,21�7$%/(

PROFIT DISTRIBUTION TABLE 
 

'(9$�+2/',1*�$�ù� 
2023 Profit Distribution Table (TL) 

1 Issued Capital  200.019.287,78 
2 General Legal Reserve (based on legal records)    40.003.857,56 

 

If privilege exists in profit distribution in accordance 
with the Articles of Association, information on such 
privilege 

10% of the profit amount to be determined in accordance with the the 
Articles of Association is distributed to privileged shareholders of A 
group. 

  Based on CMB Based on Legal Records 
(LR) 

3 Profit for the Period  1.975.558.207,00 2.721.467.485,05 
4 Taxes (-) 1.409.860.284,00 -74.061.006,37 
5 Net Profit for the Period  3.385.418.491,00 2.647.406.478,68 

6 Losses from the Previous Periods (-) 0 0 
7 General Legal Reserve (-)   0 0 
8 Net Distributable Profit/Loss for the Period  3.385.418.491,00 2.647.406.478,68 
9 Donations made within the year (+) 4.023.941,77  
10 Net Distributable Profit for the Period with 

Donations added 
3.389.442.432,77  

11 First Profit to Shareholders 
-Cash 
-Without charge 
-Total 

  10.000.964,39 
 10.000.964,39 

  10.000.964,39 
 10.000.964,39 

12 Profit distributed to Privileged Shareholders 337.341.733,37 337.341.733,37 
13 Other Profit Distributed 

- To the Members of the Board of Directors 
- To the Employees 
- To persons other than Shareholders 

 
98.777.910,35 

 
98.777.910,35 

14 Profit distributed to Dividend Shareholders 0 0 
15 Second Profit to Shareholders 40.003.857,56 40.003.857,56 
16 General Legal Reserve 47.612.350,13 47.612.350,13 
17 Statutory Reserves 0 0 
18 Special Reserves 0 0 
19 Extraordinary Reserves 2.851.681.675,20 2.113.669.662,88 
20 Other Resources Foreseen to be Distributed 

-Previous Years Profit 
-Extraordinary Reserves 
-Other Distributed in accordance with Law 
and Articles of Association 

  

TABLE OF PROFIT RATES 
DETAILS OF PROFIT PER SHARE 

 

GROUP 
TOTAL PROFIT 
DISTRIBUTED 

TOTAL PROFIT 
DISTRIBUTED/NET 

DISTRIBUTABLE 
PROFIT FOR THE 

PERIOD 

PROFIT CORRESPONDING TO 
SHARE WITH NOMINAL VALUE 

OF TL 1 
  Cash (TL) Free 

(TL) 
Rate (%) Amount (TL) Rate (%) 

GROSS A (*) 303.607.560,03 0 8,97 60.721.512,01 6072151201 
B 0,01 0           0,00 

 

0,225 22,50 
C 45.004.339,75 0 1,33 0,225 22,50 
TOTAL 348.611.899,80 0    

 
(*) Although the "Profit Share Ratios table requires that the cash dividend to be paid to the share with a nominal value of 1 TL be shown, the 
$�JURXS��WKH�DPRXQW�DQG�UDWH�FRUUHVSRQGLQJ�WR�WKH���NXUXú�SUHIHUUHG�VKDUH�DUH�VKRZQ�LQ�WKH�UHOHYDQW�SDUW�RI�WKH�table, since the nominal value 
RI�WKH�SULYLOHJHG�VKDUHV�EHORQJLQJ�WR�RXU�FRPSDQ\�LV���NXUXú� 
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