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“Our ambition is simple:
we want to unlock the
sustainable potential

of minerals.”

PATRICK »
KRON

CHAIRMAN OF THE BOARD

Interview .

emorenaed commmer. ALESSANDROAZZA
and exibility. The results speak
for themselves.” CHIEF EXECUTIVE OFFICER

What has the COVID-19 pandemic revealed a leading specialty minerals company with a strong technical

about Imerys, according to you? expertise, agile organization and long standing relationships with
more than 15,000 customers in 142 countries in end markets from

PATRICK KRON construction to consumer goods and industrial markets.

I was impressed by the level of responsiveness, alignment and In this crisis context, the Group can rely on a solid financial
implementation capacity of Imerys during this unprecedented crisis. structure and strong liquidity. Most importantly, Imerys bene ts

The management swiftly put in place a comprehensive action plan from the strong support of its shareholders, who have, to a large
in order to protect the employees and to mitigate the impacts of extent, opted for the payment of the 2019 dividend in shares, thus
Covid-19 pandemic. This ambitious plan received the full support contributing to the strength of Imerys’ nancial structure which will

of the Board of Directors in early April and was then successfully allow us to seize potential development opportunities as they arise.
executed by the teams throughout the year with results beyond

expectations. ALESSANDRO DAZZA

The pandemic also revealed the resilience of Imerys’ business First of all, | want to express my gratitude to each and every one
model even under the most challenging circumstances. Imerys is of my colleagues for their efforts and achievements during the year.

*NF S 2% 60JWFSHBMI USBRPDRNAFOU
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We have shown a great ability to collectively take on the sanitary innovation capabilities in close collaboration with our customers.

and operating challenges posed by the crisis, while ensuring the Finally, yet importantly, we will accelerate our Corporate Social

continuity of our activities, especially the supply to our customers. Responsibility (CSR) commitments and initiatives, for which we

We have managed to complete ongoing projects and to success have already been recognized with an Ecovadis Platinum rating,

fully adapt to new ways of working. placing us among the top 1% of companies assessed.

Our management team has demonstrated commitment and ex-

ibility. The results speak for themselves: ef cient cost management

measures led to €131 million gross savings on xed costs and How will sustainable development

overheads for the year 2020 and the focus set on cash generation change Imerys’ strategy?

translated into a net current free operating cash ow of €373 million.

Imerys also demonstrated its engagement and social responsi P.K.: Corporate social responsibility is an essential and critical topic

bility through donations to local communities around the world, in today’s world: nancial performance can not be dissociated from

as well as by providing funding to charities organizations engaged social and environmental performance. The Board of directors of

in ghting the pandemic. Imerys plays an important role in overseeing the nature of the CSR
commitments of the Group and the actions undertaken by the

management to achieve them.

What do you expect from As the world’s leading supplier of miner
the transformation of the Group? al-based specialty solutions, Imerys’
Does the Covid-19 crisis change technical knowledge and expertise place
its development prospects? us in the best position to extract, source
and transform minerals responsibly over
P.K.: In 2019, the Group embarked on €13 1 IVI the long term. Our ambition is simple:
a transformation journey with clear we want to unlock the sustainable poten
objectives: increasing the focus on GROSS SAVINGS tial of minerals.
customers to better serve their needs, ON FIXED COSTS
improving ef ciency by streamlining the AND OVERHEADS A.D.: To achieve our CSR commitments,
organization, building a more competitive we have launched a comprehensive
industrial base and leveraging Imerys - program called SustainAgility, with
innovation potential. clear and measurable objectives aligned
The Group has made good progress with the United Nations Sustainable
through the implementation of the €373 I\/I Development Goals. These targets are
Connect & Shape transformation embedded in our way of doing business
program. It can now rely on strong funda NET CURRENT everyday and all our people are engaged
mentals and - at the same time - FREE OPERATING to drive the program and deliver on it.
improved development prospects. CASH FLOW In a growing number of applications,
The recent bolt-on acquisitions in minerals help to replace less environ
Turkey, Taiwan and the USA, as well as mentally friendly materials and give the
the capacity expansion announced in end products characteristics, such as
synthetic graphite for Lithium-ion lighterweight, which support energy

batteries show that we continue to invest for future growth, even reduction. We are scaling up our efforts to deliver new solutions

in challenging times. | am convinced that Imerys will emerge from to extend the life cycle of our minerals, recognizing both the society

the Covid-19 pandemic stronger and ready to seize opportunities and our customers demand to produce better for longer.

in the long term. We work closely with our local communities and we are determined
to play a positive role in the development of local ecosystems and

A.D.: Now that our new customer-focused organisation is largely economies in the long-term.

operational and effective, | believe that Imerys is ready to take We partner with recognised experts, such as the French Museum

advantage of the expected recovery in its underlying markets. of Natural History, to better preserve biodiversity and the environment.

There is no shortage of opportunities in our business and this new In the global drive to combat climate change, we are committed

organization gives us more levers. Minerals are a key component to act by reducing carbon emissions in our operations by 36%,

in our economies, our homes and our lives: from the calcium relative to revenue, by 2030. We are accelerating the pace of

carbonates in toothpaste to the kaolin in bathroom tiles, from the transition towards low-carbon energy and cleaner fossil fuels across

graphite in the battery of electrical cars to the diatomite which lIters all our businesses.

the beverages we drink. Our products and solutions are needed To drive the necessary change, we will work even closer with our

everywhere and greatly contribute to higher living standards. customers, suppliers and other stakeholders, leading the way

As part of our business strategy, we will continue to expand our towards a more sustainable industry.

presence in emerging economies and to develop our industrial

assets with several projects underway to address growing demand

in the most promising markets. We also plan to strengthen our

*NF S 2% 60JWFSABMI USBRDRNQAFOU
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1.1 IMERYS,THE WORLD'S LEADING SUPPLIER
OF MINERAL-BASED SPECIALTY SOLUTIONS
FORTHE INDUSTRY

About Imerys

As the world’s leading supplier of The Group draws on its understanding and their performance, including heat

mineral-based specialty solutions of applications, its technological resistance, hardness, conductivity,

for the industry, Imerys delivers high knowledge and expertise in material opacity, durability, purity, lightness,

value-added, functional solutions to science to deliver solutions by Itration, adsorption or water repellency.

a wide variety of industries, ranging bene ciating its mineral resources The Group pursues a number of

from process manufacturing to or creating synthetic minerals and ambitious goals in terms of environment,

consumer goods. formulations. Imerys contributes essential  social and governance (ESG) to achieve
properties to its customers’ products responsible growth over time.

2020 CONSOLIDATED REVENU%)

o

i . ‘\ “‘ ““ “ Europe, “
Americas ) Middle East J§
/ ) and Africa

2020
KEY
FIGURES

€3.8BN 16,400 >15,000

REVENUE (€ billion) EMPLOYEES CUSTOMERS
MARKET INDUSTRIAL IN 75% OF MARKETS
CAPITALIZATION (31/12) PRESENCE

(number of countries)
COMMERCIAL
PRESENCE
(number of countries)

*NF S 2% 60JWFSABMI USBRDNAFOU
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Key gures
2018 2019 Medium-term objectives ®

Results and pro tability (€ millions) (post IFRS 16) (post IFRS 16)

Revenue 4,590 4,354 3,799

Change at constant scope and exchange rates +3.4% -3.8% -10.7% [ Organic growth in line with underlying
markets in 2022

Current EBITDA 793 765 631 f Gross cost savings of €100 million by 2022

Current EBITDA margin 17.3% 17.6% 16.6% [ Gradual current EBITDA margin
improvement in 2021 and 20222

Current operating income 562 439 299

Current operating margin 12.2% 10.1% 7.9%

Operating income -89 229 138

Net income from current operations 357 277 167

Net income, Group share 560 121 30

Capital employed 5,506 5,635 5,174

Data per share (€)

Net income from current operations, per share €4.50 €3.50 €2.03

Net income per share €7.06 €1.53 €0.37

Dividend per share €2.150 €1.720 €1.150® f Increase in dividend in line with the net

income from current operations,
with a exible payout ratio

Balance Sheet and Cash Flow (€ millions)

Net current free operating cash ow 286 348 B3
Capital expenditure 333 292 262 f Annual capital expenditure between
€300 million and €350 million
Net nancial debt 1,297 1,685 1,508
Net nancial debt/current EBITDA 1.6x 2.2x 2.4x
Equity 3,253 3,162 2,956
Gearing 40% 53% 51%
Financial resources 3,312 3,183 2,810
Moody's/Standard & Poor's rating Baa2 /BBB Baa2/BBB Baa3/BBB- [ Maintain a solid investment grade rating
Main non- nancial indicators (see chapter 3 for the full list)
Occupational health & safety: f Improve Group Safety Culture Maturity
f Total recordable accident frequency raté 4.32 3.22 2.66  to Level 3 across all business areas
f Average level of maturity of operational sites 2.4 2.6 2.65 by the end of 20225
Diversity and inclusion: proportion of women 19% 22% 26% f Increase the number of women in senior
within the Group’s senior management tearf? management to 30% by the end of 2022
Environmental impact management: proportion of 10% 25% 60% f Conduct 100% of audit using the
audits conducted against an environmental maturity environmental maturity matrix by
matrix the end of 2022
Biodiversity and rehabilitation: level of completion - 43% 93% f Achieve 100% of objectives de ned
of the biodiversity improvement program within Group act4nature commitment
by the end of 2021
Climate change strategy: % reduction in CO _e - -11% -12% [ Reduce Group CQ emission by 36%
emissions by million euro of revenue compared to 2018 relative to revenue (tC@/M€) by 2030
Business conduct and responsible supply chain 13% 16% 14% f Evaluate at least 50% of Group suppliers
management: proportion of suppliers assessed against by spend by end of 2022
environmental, social and governance criterfa
Environmental, social and economic impact - 5% 6% f Assess at least 40% of Imerys product
products: proportion of product portfolio measured portfolio (by revenue) by the end of 2022

against environmental social and governance criteria

For further details on the de nition and reconciliation of alternative performance measures, see chapter 5, paragraph 5.5
of the Universal Registration Document.

(1 Medium-term objectives announced at the Investor Day on June 13, 2019.

(2) Objective announced on February 17, 2021.

(3) Proposal made by the Board of Directors and submitted for approval at the Shareholders’ General Meeting.

(4) Includes all accidents without lost time whenever a healthcare professional is involved in the treatment, even if only for rst aid.

(5) Level 3 corresponds to ‘Proactive’ level on the Imerys Safety Culture Maturity Matrix where Imerys Safety System is fully implemented,
employees are engaged and contribute actively.

(6) The de nition of Senior Manager was updated in 2020 to exclude Executive Committee members, thus the percentages for 2019
and 2018 have been adjusted accordingly.

(7) Scopes 1 & 2 — Greenhouse gas emissions expressed in tonne of C® equivalent..

(8) By expenditure. In 2018 and 2019, this percentage represented the suppliers assessed within high risk categories and countries.
In 2020 a new program was launched, including for some of the previously assessed suppliers.

*NF S 2% 60JWFSABMI USBRDRNQAFOU
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IMERYS AND ITS BUSINESS ECOSYSTEM

1.1.1.1 SPECIALTY SOLUTIONSWITH A DIFFERENTIATED VALUE PROPOSITION

SPECIALTY SOLUTIONS
FOR A VARIETY OF MARKETS

Imerys offers value-added solutions
which are designed to meet the
speci ¢, technical requirements

of each customer and can be split
into three categories:

* Functional additives: integral part
of the formulation of customers’
products, but account for only a

minor share of the nished product
manufacturing cost (e.g. talc improves
the rigidity of polymers used in the
automotive industry, calcium carbonate
makes plastic Ims breathable for use
in baby diapers, or calcium aluminates
are used in self-leveling,

quick drying cement oor screeds).

* Mineral components: critical

constituents in the formulation of
customers’ products (e.g. zirconia

Imerys’ specialty minerals solutions address two well-de ned market segments:

PERFORMANCE MINERALS:

y Additives for paints (such as interior
decorative paints) and coatings
(marine protection, facade coating,
can coating, etc.)

y Minerals for technical ceramics
and traditional ceramics ( oor and
wall tiles, large slabs, sanitaryware
and tableware)

y Components for the production
of high purity silicon metal used
to manufacture aluminium alloys,
electronics and solar panels

y Components used in the construction

industry, such as insulation ceiling tiles

y Functional additives for plastics and
thermoset, used in the automotive,
construction, packaging and hygiene
industries

y Additives for rubber, especially tires,
medical rubber and cables

y Additives for adhesives and sealants

y Fillers and coatings for graphic paper,
as well as board and packaging

y Filtration agents for liquids and blood
plasma

y Specialty graphites for mobile energy
and precision industries (lithium-ion
batteries for electric vehicles, brake
pads, etc.)

S
7 % er

Automotive

for oxygen sensors in combustion
engine management systems, or fused
alumina in industrial abrasives).

* Process enablers: essential in
customers’ manufacturing processes,
but are not found in the end product
(e.g. diatomaceous earth used to Iter
liquids or to extract proteins from blood
plasma by fractionation).

HIGH TEMPERATURE SOLUTIONS:

y Refractory minerals and solutions for
high-temperature industrial processes
(e.g. refractory linings and insulation
materials to protect furnaces and
boilers)

y Bentonite for foundry molds

y Alumina and Zirconia for abrasives
(e.g. industrial cutting discs and
grinding discs)

y High-performance binders for
dry mix mortars and oor screeds
in the construction industry

Construction

IMERYS’ PRODUCTS AND SOLUTIONS
SERVE MANY DIFFERENT INDUSTRIES
SUCH AS CONSTRUCTION, PAPER
AND BOARD, MOBILE ENERGY,
STEELMAKING, AGRICULTURE, FOOD,
AUTOMOTIVE AND COSMETICS.

*NF S 2% 60JWFSABMI USBRDNAFOU

Iron & Steel

23%

Consumer goods*

13%

Industry

* Including food & beverages and health & cosmetics.
Source: Imerys estimates.
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A DIFFERENTIATED VALUE PROPOSITION

MARKETS
AND
CUSTOMERS

High quality mineral resources
and industrial assets

Imerys possesses a broad portfolio

of mineral resources, which effectively
underpins a large proportion of its supply
of raw materials, as well as highly ef cient
industrial assets using a wide variety of
exclusive industrial technologies and
processes.

Imerys operates over 102 mineral
deposits throughout the world and mines
and/or processes more than 30 different
minerals. The Group continues to replace
and develop its mineral reserves and
resources, ensuring it maintains an
average of 20 years of mineral reserves.

The minerals extracted from mines
owned by Imerys or purchased from third
parties are systematically processed or
synthesized by the Group into mineral
solutions designed to enhance the
properties required for their end-use
applications and meet the speci cations
of its customers.

For further details on minerals, see chapter
3 of the Universal Registration Document.

102

MINERAL DEPOSITS
THROUGHOUT
THE WORLD

High quality
MINERALS AND
INDUSTRIAL ASSETS

Exclusive
INDUSTRIAL PROCESSES
AND TECHNOLOGIES

INNOVATIVE, RELIABLE AND
SUSTAINABLE SOLUTIONS

in line with market
and customer needs

Exclusive industrial processes
and technologies

The Group possesses speci ¢ expertise
and know-how in the following
conversion processes:

y Mechanical treatments: puri cation,
re ning, micronization, screening,
drying, molding, cycloning, elutriation,
classi cation, otation, mixing, etc.

y Heat treatments: high temperature
calcination, fusion, sinterization, etc.

y Chemical treatments: synthesis,
crystallization, precipitation,
coatings, etc.

The mineral solutions marketed by
Imerys normally account for a relatively
small portion of its customers’ production
costs, but they add key properties to
their products or industrial processes.
Imerys solutions are sold as powders,
grains, granules, blends, pastes or
aqueous dispersions. Depending on

the product, production cycles range
from a few days to several weeks.

The Group’s permanent quest for
excellence in its products, production
resources and assets, people and safety
led it to introduce a program designed

to continuously improve its industrial
processes and performance, called
Imerys Industrial Improvement (I-Cube).

*NF S 2%

VALUE
PROPOSITION

By de ning common indicators and
standards, as well as developing and
sharing best practices, Imerys aims

to optimize industrial production (through
improved energy ef ciency, management
of resources and waste/discharges,
safety, etc.), and empower employees.
In 2020, the program was in place
across 200 Group sites.

As part of its operations excellence
program |-Cube, Imerys is implementing
an Industry 4.0 approach in its
operations. The rst proof of concept
(POC) initiatives were launched at the
beginning of 2019. So far 20 pilot sites
have paved the way towards the use

of digital tools as an additional lever

to accelerate improvement of processes
and operations. This program will bring
a host of bene ts to its sites and mines,
including real-time monitoring and use of
data analytics for process optimization,
remote control through augmented
reality, quality control through computer
vision and machine learning, digital mine
supervision and inspection with drones
imagery, eet management optimization
using smart sensors and improved safety
trainings thanks to virtual reality.

60JWFSHBM USBPDNRAFOU
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INNOVATIVE, RELIABLE AND
SUSTAINABLE SOLUTIONS IN LINE
WITH MARKET TRENDS

The Group’s innovation strategy builds
on its ability to combine minerals with
applications to provide customers

with creative solutions to improve

the characteristics of their products.
Innovation is key to help Imerys
maintain its leadership position in the
market and respond effectively to the
major technological challenges facing
manufacturing companies going forward.

In recent years, Imerys has organized its
innovation efforts around end-markets
to better respond to customers needs.

product range, the Group owns around
4,000 trademarks as of December 31,
2020, including the Imerys brand,

New products are the result of a which is registered in 80 countries.

continuous ow of innovations driven
by new ideas and by upgrades of the
existing product range. In 2020, Imerys
launched 70 new minerals solutions.

OVER

2,450

PATENTS AND OVER
30 INDUSTRIAL MODELS

Imerys protects its innovations with an
active industrial property policy: over
2,450 patents and over 30 industrial
models were registered at end of 2020.
Furthermore, to protect its extensive

Key new products launched in 2020 can be found in the following markets and applications:

MARKET ’

APPLICATIONS AND PROPERTIES

Electric vehicles

Increased performance of lithium-ion batteries for electric vehicles
> Lower CO, emissions

Health & Beauty

Natural mineral solution for cosmetics
> Offering sustainability

Animal Husbantry

Natural solutions for animals' wellbeing
> Adsorptions of organic toxins

Industrial equipment

Ultra- ne alumina for high-performance abrasives
> Improved resistance of abrasives

Additives for cryogenic insulation to store lique ed gas

Industry .
> Energy ef ciency
. Additives for large ceramic tiles
Construction . . )
> Lightweight slabs and less energy consumption
. Rigidity of plastics used in cars
Automotive . .
> Lighter vehicles
Refractories Solution for the cement industry

for high-temperature solutions

> High corrosion resistance gunning material

Foundry

Bentonite-based binder
> Improved molding precision and yield

Paints & Coatings

New additive for anticorrosion in powder coatings
> LIghtweight decorative renders in facade coatings

Packaging

Mineral based barrier coating for carton board and containers
> Recyclability

*NF S 2%
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1.1.1.2 MAJORTRENDS AND SOURCES OF OPPORTUNITIES

Imerys offers solutions that
anticipate needs of fast changing
markets, driven by the emergence of:

* new lifestyles (urbanization, population

aging, health and well-being, mobility,
recycling, etc.);

* new economic models (collaborative
economy, sharing economy, automated
manufacturing, etc.);

LongTerm Trends

URBANIZATION

The world’s population is expected
to reach 10 billion by 2050,
with the majority of people living in cities.

CHALLENGES

To deal with urbanization,

it is necessary to develop solutions
that will stand up to the challenges

of tomorrow, such as growing demand
in the construction and renovation

of infrastructure.

EXAMPLES OF OPPORTUNITIES
« Imerys produces high performance
binders for self-leveling or quick

drying oor screeds used in advanced
construction/ renovation techniques.
« Imerys develops additives for
cements that offer strong resistance
to corrosion in wastewater infrastructure.
« Imerys develops additives for
adhesives used in structural glazing.

G
AANAN

RAREFACTION
OF RESOURCES
Population growth places a strain

on natural resources and disrupts
traditional consumption models.

« technological progress (internet of
things, renewable energy, 3D printing,
etc.); and

 changing expectations from
stakeholders (sustainable development,
transparency, ethical conduct, etc.).

With solutions used in a number of
industries, Imerys has a central role
to play at the heart of the substantial

DEMOGRAPHICS
AND EXTENDED LIFE EXPECTAN(

Countries are confronted with
the rapid aging of their population
and the explosion of healthcare costs.

CHALLENGES

To deal with population growth

and the increase in life expectancy,

it is necessary to develop more sustainable
methods of farming and innovative solutions
for the pharmaceutical industry.

EXAMPLES OF OPPORTUNITIES

« Imerys develops ltration solutions
using diatomite for blood plasma
fractionation to meet the growing needs
of the pharmaceutical industry.

« Imerys develops new ranges
of products using minerals
for agriculture to deal with the
challenges of a growing world population.

CHALLENGES

To deal with the rarefaction

of resources, it is necessary to advocate

for the sustainable use of resources and
bolster environmental and ethical standards.

EXAMPLES OF OPPORTUNITIES

* Imerys is recycling a growing proportion
of raw materials used in monolithic
refractories for high temperature industries.

*NF S 2%

shifts the future will bring. Confronted
with changing lifestyles, new economic
models, accelerating technological
progress and responsible development,
the Group is ready to tackle the major
challenges that will shape tomorrow’s
world.

CLIMATE

Climate change poses an urgent,
global, systemic and irreversible risk.

CHALLENGES

To deal with global warming,

it is necessary to exercise even tighter
control over the environmental footprint
and develop appropriate solutions.

EXAMPLES OF OPPORTUNITIES

« Imerys develops conductive additives
to extend autonomy and reduce charging
time for lithium-ion batteries used in
electric vehicles.

« Imerys develops sustainable
solutions that make vehicles lighter
and strengthen plastics while reducing
the total weight of components by
up to 60%.

« Imerys develops pro table solutions
to re ne and purify biodiesel.

 Imerys develops new abrasives
that reduce the consumption of energy
and materials while enabling more cuts
per unit of abrasive.

 Imerys develops solutions to improve
performance of recycled plastics
by improving the reach of poorly sorted
post consumer waste.

60JWFSHBM USBPDNRAFOU
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The market-focused organization
of the Group is built around two
segments, grouping ve business
areas:

» The Performance Minerals segment
brings together three geographic
business areas — Europe, Middle East
and Africa (EMEA), Americas and Asia
Paci ¢ (APAC) — serving the plastics,
rubber, paints & coatings, ltration,
ceramics, building products, renewable
energy and paper & board markets.

GENERAL STRUCTURE

* The High Temperature Materials

& Solutions segment regroups two
business areas — High Temperature
Solutions, and Refractory, Abrasives &
Construction — serving the iron and steel,
thermal, refractory, foundry, abrasives
and building & infrastructure markets.

This simpli ed organization with a limited

number of management layers brings the
Group closer to its customers and allows
it to meet their needs in a more effective

way. The Senior Vice Presidents of

the ve business areas report directly

to the Chief Executive Of cer.

Support functions (Finance, IT, Human
Resources, Communications, Legal and
Strategy) are centralized at Group level
and operate as business partners to the
different business areas, while Innovation
and Operations report directly into the
business areas.

The Group’s organization will enable
Imerys to achieve its full organic-growth
potential and further improve its
competitive position to create value over
the long term in a highly competitive
environment, while also making savings
on operating expenses.

PERFORMANCE HIGH TEMPERATURE
SEGMENTS MINERALS SOLUTIONS
Business area Performance Performance Performance High Temperature Refractory, Abrasives &
Minerals, Europe Minerals, Minerals, Solutions Construction
Middle East and Africa  Americas Asia Paci ¢
Core markets > Plastics, Paints, Rubber & Coatings > Iron & Steel > Refractory
> Paper & Board > Foundry > Abrasives
> Ceramics and Building Products > Thermal > Building & Infrastructure
> Filtration & Life Sciences
> Renewable Energy
2020 Revenue 1,009 886 440 632 1,050

(€ millions)

For further details on 2020 earnings, pleaseee the Comments by Segment in chapter 5, section 5.3, and Information by Segment
in the Consolidated Financial Statements in chapter 6 of the Universal Registration Document.

PERFORMANCE MINERALS

The Performance Minerals segment serves ive main markets.

2020 REVENUEK»)

2%
Renewable Energy

18%

Filtration & Life
Sciences

18%

Ceramics

35%

Plastics, Rubber,
Paints & Coatings

24%

Paper & Board

*NF S 2% 60JWFSABMI USBRDNAFOU
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PERFORMANCE PERFORMANCE PERFORMANCE MINERALS 1
MINERALS MINERALS EUROPE, MIDDLE EAST
AMERICAS ASIA-PACIFIC AND AFRICA

KEY FIGURES

ﬂ/nhﬁﬁ Revenue (€ millions) 886 440 1,009

%@ Number of customers 3,300 7,500 8,000

@)
o 2 Employees
f_]fQ‘ (as at December 31) 3,020 1,518 3,092
@I
% Number of industrial sites 66 38 64
Countries 6 14 17
m (industrial presence)

@ Minerals 8 16 15
CORE MARKETS (REVENUE BREAKDOWN)

Plastics, Rubber, Paints &

Coatings, Adhesives 38% 23% 39%
Paper & Board 20% 29% 24%
Filtration & Life Sciences 25% 11% 17%
Ceramics & Building 17% 16% 20%
Products

Renewable Energy - 21% -

*NF S 2% 60JWFSHBM USBPDNRAFOU
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PERFORMANCE MINERALS

PLASTICS, RUBBER, PAINTS & COATINGS, ADHESIVES

35%

REVENUE

<

Plastics and Rubber

Imerys’ wide portfolio of minerals enables
the Group to offer a comprehensive range
of solutions to make plastics and rubber
more resistant, lighter and less expensive.
The shape, color, particle size and purity
of Imerys’ plastics and rubber solutions
make them effective llers

to bolster the production of lightweight
components for vehicles, household
appliances, electronics, PVC tubes and
cables, as well as hygiene, medical
devices and food packaging. The mineral
solutions help for example to minimize
the weight of vehicles and therefore
reduce consumption, or to improve
performance of recycled plastics.
Carbon-based solutions are used for
their exceptional thermal or electrical
conductivity, in particular for the future
electrical vehicles. Some minerals are
also used for permeable plastic Ims

in the hygiene and medical elds.

Vv

MINERALS

Carbon black/ Carbonate/ Diatomite/
Expanded graphite/ Graphite/ Kaolin/ Mica/
Talc/ Wollastonite

MARKET POSITIONS

World #1 in minerals for breathable
polymer Ims

World #1 in talc for plastics

World #1 in wollastonite for plastics

*NF S 2%

A £

Paints and Coatings

Paints and coatings meet rigorous
standards and growing performance
expectations in terms of durability
(weather and corrosion resistance

etc.), lightweight renders and facade
coatings, aesthetics and healthy lifestyle.
Drawing on the strength of its unique
portfolio of minerals and its excellent
command of optical, mechanical and
rheological properties, Imerys provides
manufacturers of architectural paints
and industrial coatings with the llers
and functional additives that best suit
the various types of paints and coatings
(water- and solvent-based, powder, etc.).

Vv

MINERALS

Carbon black/ Carbonate/ Diatomite/

Kaolin/ Mica/ Perlite/ Synthetic graphite/
Talc/ Wollastonite/ Zirconia-based chemicals

MARKET POSITIONS

World #1 in mica for high-performance
coatings

World #1 in talc for paints

World #1 in wollastonite for paints

& coatings

World #1 in perlite for paints & coatings
European #1 in kaolin for paints & coatings

60JWFSABMI USBRDNAFOU
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Adhesives, caulks and sealants

Imerys offers tailor-made solutions
developed by drawing on its profound
understanding of manufacturing
processes and industrial implementation
constraints of adhesives, caulks

and sealants. Precipitated calcium
carbonates are used by the major sealant
manufacturers to improve rheological
properties, reduce costs, enhance
mechanical resistance and hardness,
increase the opacity and whiteness of
their end product. Kaolin is used

for example to increase the viscosity

of vehicle window sealants.

MINERALS
Carbonate/ Kaolin

MARKET POSITIONS
World #1 in kaolin
World #2 in natural calcium carbonate
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PERFORMANCE MINERALS

PAPER & BOARD

~

24%

REVENUE

Paper & board

The paper pulp, paper and board industries focus heavily
on improving productivity, as well as the surface quality
and suitability for print. Imerys offers a unique range

of solutions to optimize the manufacturing process for
printing and writing paper and board using high quality,
environmentally friendly solutions. The breadth of its
product range enables the Group to provide paper and
board manufacturers with the properties they require,
such as shine, opacity, and print quality.

Vv
MINERALS
Bentonite/ Carbonate/ Kaolin/ Talc

MARKET POSITIONS

World #1 in kaolin

World #1 in talc

World #2 in natural calcium carbonate

CERAMICS & BUILDING PRODUCTS

YV

18%

REVENUE

Ceramics & building products

From ne dinner plates to stylish bathroom shower trays,
the design and quality of ceramics in uence many parts

of everyone’s daily life. This is why tableware, sanitaryware
and tile manufacturers demand the highest standards

for functionalities such as whiteness, mechanical strength
and dimensional stability. Imerys is the world leader in
mineral solutions for ceramics, prepared bodies and glazes
as well as kiln furniture. The engineered mineral blends
are also a key asset for unrivaled quality and high-
performance products.

Imerys minerals & products (such as carbonates, sand,
gravels, perlite, talc, mica) are also highly valued by the
building sector for a large range of applications including
acoustical ceiling tiles, insulation solutions (thermal,
acoustic), roo ng tiles as well as decorative materials.

v

MINERALS

Ball clay/ Bentonite/ Ceramic bodies and glazes/ Chamotte/
Engobes/ Feldspar/ Fused alumina/ Halloysite/ Kaolin/ Kiln
furniture/ Mica/ Pegmatite/ Quartz/ Talc/ Wollastonite

MARKET POSITIONS

World #1 in raw materials and ceramic bodies for
sanitaryware

World #1 in kiln furniture for roo ng tiles

World #2 in kiln furniture for tableware

European #1 in raw materials and ceramic
bodies for tableware

*NF S 2% 60JWFSHBM USBPDNRAFOU
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PERFORMANCE MINERALS

FILTRATION & LIFE SCIENCES

YV

18%

REVENUE

Filtration & life sciences

High quality functional additives are essential for many
consumer goods and life science industries, including
personal care, pharmaceuticals, food, animal feed,

pet litter, crop protection, and for the ltration of beer,
wine, sweeteners, edible oils and blood plasma. Imerys’
solutions are formed using naturally occurring minerals
with exceptional properties such as opacity, adsorption
capacity, texturing enhancement, high level porosity etc.
Innovation capabilities allow ful lling the latest market
trends linked to consumer demands on naturality,

on eco-responsibility in full compliance with market
speci cations and regulations.

N

MINERALS

Diatomite/ Perlite/ Talc/ Kaolin/ Bentonite/ Moler/
Mica/ Calcium Carbonate

MARKET POSITIONS

World #1 in diatomite- and perlite-based products for Itration
World #1 in kaolin

World #1 in talc

*NF S 2% 60JWFSABMI USBRDNAFOU

RENEWABLE ENERGY

~

5%

REVENUE

Renewable Energy

With a unique portfolio of natural and synthetic graphite
powders, conductive carbon blacks and tailor-made
dispersions, Imerys is the leading provider of highly
conductive carbon-based solutions for mobile energy.
Imerys’ graphite and carbon black represent the most
effective conductive additives for lithium-ion batteries,
alkaline batteries, advanced and standard lead-acid
batteries, zinc-carbon batteries, fuel cells and
conductive battery case coatings.

N
MINERALS
Carbon black/ Graphite

MARKET POSITIONS
World #1 in conductive additives for Li-ion batteries
World #1 in graphite for alkaline batteries
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HIGH TEMPERATURE MATERIALS AND SOLUTIONS

The High Temperature Materials and Solutions segment facilitates high temperature
manufacturing processes. It includes the Refractory, Abrasives & Construction
and High Temperature Solutions business areas.

REFRACTORY, ABRASIVES HIGH TEMPERATURE
& CONSTRUCTION SOLUTIONS

KEY FIGURES

ﬂ/ﬂhﬁﬂ Revenue (€ millions) 1,050 632

%Z;\, Number of customers 4,500 6,800

@)
0—7) Employees (as at December 31) 4,056 2,837
fjm
@I

&é Number of industrial sites 40 37
@ Countries (industrial presence) 15 18

@ Minerals 8 NA*
REVENUE BREAKDOWN BY REGION

Europe, Middle East and Africa 52% 58%
.,;?
"€ Americas 25% 12%
b
Asia-Paci c 23% 30%

* NA Non applicable

*NF S 2% 60JWFSHBM USBPDNRAFOU
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REFRACTORY, ABRASIVES & CONSTRUCTION

Infrastructure

2020 REVENU E%)

22%

Abrasives

32%

Building &

46%

Refractory

A &

A &

W

Refractory (including Technical
Ceramics)

Each refractory application is unique

to sustain high temperatures as well

as extreme physical and chemical
conditions. Imerys develops minerals,
binders and additives that enable
continuous improvement in the
steelmaking, power plant incinerator,
biomass boiler, glass, as well as the
cement and petrochemical industries.
Technical ceramics are used applications
such as electrical equipment, thermal
equipment and in the automotive,
aerospace, military and medical
industries. The Group’s unique mineral
portfolio and treatment processes

have enabled it to develop a number of
industrial solutions for technical porcelain,
steatite, cordierite, silicon carbide, mullite
and alumina ceramics.

A4

MINERALS

Alumina/ Andalusite/ Ball clay/ Calcium
aluminate-based binders/ Chamotte/
Cordierite/ Diatomite/ Feldspar/ Electrically
fused aluminas/ Fused mullite/ Fused Silica/
Fused zirconia/ Graphite/ Kaolin/ Molochite/
Mulite/ Silicon carbide/ Steatite/ Standard
ceramic bodies/ Talc/ Technical ceramic
bodies/ Wollastonite

MARKET POSITIONS

World #1 in high-performance calcium
aluminate-based binders for refractories
World #1 in alumino-silicate minerals for
refractories

World #1 in fused zirconia

*NF S 2%

Building & Infrastructure

Imerys develops cutting-edge solutions
that have a wide range of applications,
as well as essential properties ranging
from rapid setting & drying to esthetics
for the construction and civil engineering
industries. Specialty calcium aluminate
binders, metakaolin, smart llers and
functional additives like bentonite, perlite
and ball clays offer performance to meet
our customers expectations. These
highly technical products can be used

in a number of applications, such as
ooring, tile adhesives & grouts, technical
mortars, waterproo ng membranes,
renders, external insulation as well as
mortar & concrete for industrial ooring,
wastewater sewage, tunnel boring and
mining.

V

MINERALS

Ball clay/ Bentonite/ Calcium aluminate-
based binders/ Graphite/ Kaolin/
Metakaolin/ Perlite/ Talc

MARKET POSITIONS
World #1 in calcium aluminate-based
binders

60JWFSABMI USBRDNAFOU

Abrasives

Imerys is the world’s largest supplier
of electrically fused aluminum oxide
products. The Group provides highly
effective solutions for all kinds of
abrasives, including vitri ed- or resin-
bonded grinding wheels and coated
abrasives. Different sizes are available
for each speci c application, such as
grinding, machining, sanding, blasting
and cutting. The wear resistance and
thermal properties of these abrasives
mean they are generally used in the
form of wheels, discs or sandpaper in
the automotive, equipment, metallurgy,
electricity, electronic, building and
construction industries.

v

MINERALS

Electrically fused aluminum oxide
(corundum)/ Sintered alumina/ Sol Gel
alumina

MARKET POSITIONS
World #1 in fused minerals for abrasives



*OUFHSBREGESU
*NFSANMKPSMEFBETURQWMIFEOFSBM TRFPEBRMMYUGPGIWOEVTUSZ

HIGH TEMPERATURE SOLUTIONS

2020 REVENUE®)

34%

Thermal

27%

Foundry

Iron & Steel

The iron & steel industry supplies

a wide range of end-use markets,

such as construction and infrastructure,
automotive and other transportation
segments such as aircraft and railroad,
as well as mechanical engineering,
domestic appliances, and oil & gas.
The steel industry is in a permanent
evolution to enhance the metals
properties and keep the leading position
among sustainable materials. Imerys
provides the steelmaking industry

with a number of minerals, refractory
solutions and services covering all
aspects of the molten steel production
process, from uxes for continuous
casting or secondary metallurgy to

the global refractory solutions and
abrasion coatings.

MINERALS

Refractory solutions/ Calcium aluminate
uxes

MARKET POSITIONS

World #1 in casting uxes

World #1 in alumino-silicate monolithic
refractories

World #1 in calcium aluminates for slag
conditioning

Foundry

The production and casting of molded
components has a long history,

the origins of which date back over
5,000 years. Today, molds made from
sand, ceramic and metal are widely used
to make metal components for

the automotive, construction and farming
industries as well as for other equipment
manufacturers. Imerys provides high
performance minerals and innovative
solutions to support foundry process

ef ciency from melting to molding and
core making . The Group is a leading
supplier of both refractory and green
molding sand additive solutions for
ferrous and non-ferrous metal foundries.

MINERALS
Bentonite/ Green sand additives/
Refractory solutions

MARKET POSITIONS
World #2 in bentonite for metal casting
European #1 in monolithic refractories

*NF S 2%
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Thermal

Imerys refractory solutions form part

of the equipment used in a wide range
of industries ranging from aluminium
and other non-ferrous metals, cement
and lime, waste to energy and power
facilities, and petrochemical complexes.
Imerys provides customized refractory
material formulations combined with a full
range of technical services and project
management to meet the demand from
customers globally.

A\
MINERALS

Refractory solutions

MARKET POSITIONS
World #1 in alumino-silicate monolithic
refractories

60JWFSHBM USBPDNRAFOU
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1.2.1  STRATEGY AND GROWTH DRIVERS

1.2.1.1 STEPPING UP ORGANIC GROWTH

The Group is seeking to step up its organic growth by implementing an action plan articulated around four pillars
to reach the growth level of its underlying markets by 2022

AN ORGANIZATION
BUILT AROUND

OUR CUSTOMERS AND

OUR MARKETS

The market-oriented
organization helps

to improve proximity

to customers and

is supported by a

new commercial
excellence program.
The organization
leverages the bene ts
of a broad portfolio of
mineral specialties and
the opportunities

to cross-sell several
complementary mineral
products to customers.
Commercial excellence
helps taking a
personalized approach
to key accounts and

to bolster partnerships
with customers.

*NF S 2%

DIFFERENTIATED
BUSINESS
MANDATES

The Group takes a tailored
approach to managing

its operations, allocating
resources to

markets with the most
promising outlook for
growth. In more mature
business areas, the

Group seeks to generate
cash and optimize

its cost structure.

The Group has deployed this strategy in each of its business units.

1.2 A PROFITABLE GROWTH STRATEGY

To safeguard its pro table and sustainable growth, the Group is pursuing two strategic objectives:
step up organic growth and increase operating pro tability.

PRIORITY
GIVEN TO HIGH
GROWTH REGIONS

The revenue the Group
generates in high-growth
regions (Asia, Middle
East, Africa and South
America) currently
accounts for 30% of total
sales, and its market
shares are on average just
half the level the Group
enjoys in other regions.

To boost its rate of organic
growth, Imerys intends

to expand its footprint

in these geographies,
where GDP growth is
expected to outpace that
of the rest of the world

in the coming years.

A COMPREHENSIVE STRATEGY
TO STEP UP ORGANIC GROWTH

(1) ca. 2% per year in value, in normal economic conditions.

60JWFSABMI USBRDNAFOU
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PORTFOLIO
MANAGEMENT

The Group will continue
to grow by pursuing

its active acquisitions
strategy to consolidate its
existing positions, gain a
foothold in new regions
or new applications and
complement its portfolio
of specialty solutions.
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CUSTOMER-CENTRIC APPROACH

In the Performance Minerals segment,
the Group offers a comprehensive

range of products (carbonates, mica,
talc, kaolin, diatomite and perlite) to
meet all needs in the paints and coatings
market (matting effect, crack resistance,
reduction of TiQ, and insulating
properties), with a personalized approach
to manage key accounts and a strong
technical support service. For life science
applications (personal care, pharma,
animal feed, agriculture), Imerys offers

a full range of mineral-based solutions
with a strong natural and sustainability
pro le, replacing current materials based
on chemicals. In the High Temperature
Materials & Solutions segment, the
Group has been able to enhance its offer
through dedicated investments in new
facilities to increase or improve its product
portfolio (e.g. in steel casting uxes,
lances, plastic refractory, tap-hole clays,
ready shapes and light weight castables).

ACTIVE ACQUISITION STRATEGY

DEVELOPMENT
IN HIGH GROWTH REGIONS

In the Performance Minerals segment,
Imerys is accelerating its commercial
development in ceramics in emerging
countries (Eastern Europe & Middle East)
by leveraging its new sales organization
and investing in processing platforms in
countries such as Ukraine and Egypt.

It develops innovative solutions for
strengthening plastics to reduce the
overall weight of vehicles in order to
meet new environmental standards in
China. In the High Temperature Materials
& Solutions segment, Imerys developed
new products and services to meet
growing demand in the Indian steel
market.

TARGETED CAPACITY EXPANSIONS

The Group is pursuing its strategy

of expanding production capacities

to meet demand for its products in
regions and/or markets with high growth
potential:

* In the Performance Minerals segment,
an investment of €35 million in its plant in
Bodio, Switzerland, to expand production
capacity for high-purity synthetic graphite
used in Lithium-ion batteries, mostly for
electric cars. This investment is the rst
of a series of capacity expansion projects
the Group envisages to support and
accompany the expected strong growth
of the electric vehicles market worldwide.

* In the High Temperature Materials &
Solutions, an investment of €37 million
for the commissioning of a plant in Vizag,
India, to serve the growing demand

of the domestic refractory market with
high performance solutions. India

is the second largest steel producer

in the world.

The Group is pursuing an active acquisitions strategy to consolidate its position in the market, gain a foothold

in new regions or new applications and complement its portfolio of specialty solutions.

Main acquisitions having a perimeter effect in 2020 are the following:

Company Yearly

(holding Revenue
Business areas percentage) Region Date (Em) Main rationale
Performance Minerals EDK Brazil November USD 13 Calcium carbonate producer, strengthening
Americas (100%) 2019 million Imerys’ product portfolio for paints and

coatings applications

Refractory, Abrasives, Shandong China December €12 million Producer of high-quality minerals
Construction Luxin 2019 for abrasives

Mount Tai Co

(65%)
Performance Minerals Cornerstone  North April 2020 USD 12 Producer of specialty perlite, strengthening
Americas Industrial America million Imerys’ offering in the attractive agriculture

Minerals and horticulture markets.

Corp. (100%)
High Temperature Hysil India July 2020 €5 million Producer of calcium silicate boards used
Solutions (100%) (2019) for thermal insulation
High Temperature Sunward Taiwan October USD 15 Producer of high temperature refractory
Solutions Refractories 2020 million solutions which extends the Group market

(80%) (expectedin  reach in Asia

2021)

High Temperature Haznedar Turkey December USD 64 Producer of high-grade refractory
Solutions group (60%) 2020 million(2019)  monolithics and bricks, complementing

Imerys product offering and developing

its position in the growing Turkish market.
The acquisition also offers a cost
competitive production-base strategically
located between Europe, Middle-East
and Africa

*NF S 2%
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1.2.1.2 INCREASE OPERATING PROFITABILITY

7R LPSURYH SUR4WDELOLW\ —-PHU\V KDV SXW LQ SODFH DQ DFWLRQ SODQ VWUXFWXUHC

A LEANER, MORE EFFICIENT
ORGANIZATION

The new organization facilitates
swifter decision making as
the number of managerial layers
has been reduced and managers
have been empowered with
greater responsibility. The former
11 divisions have been replaced
by ve business areas. Imerys has
also decentralized its innovation
organization in order develop new
products in close collaboration
with customers and to optimize
technical support.

CORPORATE
EXCELLENCE

In order to leverage its scale,
the Group has implemented an
organization based on specialized

corporate support departments.
Shared service centers are set up
to optimize costs and expertise,
in particular in HR and nance.
The principle of corporate
excellence has been applied
in plants, quarries, purchasing
and marketing to improve the
sharing of best practice and boost
coordination among segments.

The Group regularly assesses its portfolio  plan to contain the impact of the plan, Imerys also reduced its capital

of businesses. In 2020, Imerys divested Covid-19 pandemic with the aim of expenditures to €262 million in 2020,

its Kaolin operations located in Pittong, limiting the adverse impact of the volume  signi cantly below the typical range for
Australia (December 2020). shortfall on the Group’s performance the Group of €300-€350 million per year,
In addition to the Connect & Shape and cash ow. This plan delivered and its working capital, notably through
transformation plan, Imerys has also savings on xed costs and overheads a signi cant decrease of inventories.
implemented in 2020 a speci ¢ action of €131 million in 2020. As part of this

€131M

SAVINGS
ON FIXED COSTS
AND OVERHEADS
IN 2020

*NF S 26 60JWFSHBMI USBRPDRNAFOU
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1.2.2 A FIRM COMMITMENTTO CORPORATE SOCIAL RESPONSIBILITY 1
Increasing urbanization, changing The Group’s ambition is simple: Resources Of cer, Chief Industrial Of cer
demographics and rising to unlock the sustainable potential and three Senior Vice Presidents) as well
consumption around the world of minerals. as two senior managers from the Group’s
are resulting in growing demand The Group’s CSR Steering Committee other corporate support and operational
for natural resources, which puts approves and sets the targets for the departments.

pressure on natural systems. CSR policy, as well as manages and The Board of Directors reviews

As the world’s leading supplier of monitors the implementation of the the performance and progress made
mineral-based specialty solutions, related action plans. The Steering by the Group every year.

Imerys’ technical knowledge and Committee is chaired by the Chief

expertise place the Group in the best Executive Of cer and includes members

position to extract and transform from the Executive Committee (Group

minerals responsibly over the long term. General Counsel, Chief Human

THE GROUP IS COMMITTED TO PLAYING A ROLE IN SOCIETY, MEETING ITS OBLIGATIONS
TO THE COUNTRIES AND COMMUNITIES IN WHICH IT DOES BUSINESS.
Imerys’ growth strategy and approach to creating value take into account the challenges
and expectations from a wide range of stakeholders from both within the Group and beyond,
including panels of experts, professional bodies, local forums and customers.
The medium- and long-term CSR targets strive
for continuous improvement and fall under the following three main areas:

EMPOWERING CARING FOR BUILDING
OUR PEOPLE OUR PLANET FOR THE FUTURE

Making sure Protecting Behaving ethically,
employees stay the environment, operating fairly, ensuring
healthy and safe, promoting non-energetic responsible purchasing,
nurturing talent, resources ef ciency, engaging

promoting diversity respecting with communities

and inclusion, biodiversity and acting and promoting sustainable
fostering social on climate change. products

dialogue and safeguarding and technologies.
human rights.

*NF S 2% 60JWFSHBM USBPDNRAFOU
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transforming the business and leading the industry responsibly.

PILLARS PRIORITY THEMES*

The SustainAgility CSR program is built around six pillars and 16 themes, which are in line with and contribute
to the United Nations Sustainable Development Goals (SDG). Imerys’ teams are engaged to drive the program,

SDGs

EMPOWERING OUR PEOPLE

Occupational Safety Management

Health & Safety

Occupational Health Management

Human Capital Diversity and Inclusion

600D HEALTH DEGENT WORK AND
AND WELLBEING ECONOMIC GROWTH

e 4

B o DECENT WORK AND
EQUALTY ECONOMIC GROWTH

¢

CARING FOR OUR PLANET

Environmental Management
Environmental

Stewardship
Biodiversity and Land Rehabilitation

Climate

Climate Change Strate
Change ' s =

CLEAN WATER 19 mrosc
AND SANITATION SRS

¥ O
19t

13 oo

O

BUILDING FOR THE FUTURE

Fair Operating Practice & Responsible

Business Conduct Purchasing

Product

Product Sustainabilit
Management St e R R

* This list only includes the themes that were identi ed as a priority following the Group materiality assessment.
Refer to chapter 3 for additional details.
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Rights, the Organisation for Economic Co-operation and Development (OECD) Guidelines for Multinational Enterprises, and the

Imerys adheres to major international framework agreements such as the United Nations Guiding Principles on Business and Human
International Labour Organization (ILO) Fundamental Conventions. 1

Imerys’ ambition to unlock the as UMS Patrimoine Nature?. The Group and drymix mortars.
sustainable potential of minerals continues to look for new ways to help This solution can lead to a reduction
through concrete actions is employees and our local communities of 40% of CO, emissions in ooring
demonstrated by: thrive, creating positive value through applications (compared to a formulation
« Scaling up efforts to deliver new education and skills development. based on Portland cement), thus creating
solutions and opportunities to extend « Contributing to the global drive the potential to reduce the construction
the life cycle of the Group portfolio, to combat climate change by reducing sector's CO, footprint by thousands
by assessing 40% of its portfolio carbon emissions in Group operations of tons worldwide.
against sustainability criteria by by 36% relative to revenue by 2030.
2022, recognizing both the society As a signatory of the French Business
and customer demand to produce Climate Pledge, Imerys has committed to
better for longer. The Group is focusing work to accelerate the pace of transition
on developing circular solutions, towards a low carbon economy.
directly with our customers, as well For example within its own operations,
as within the full business value chain, in one of its highest emitting sites,
including for example by increasing in Andersonville, in the United States,
the use of recycled raw materials and Imerys is adjusting the installation to
re-using refractory_products_ in the High modify the fuel mix, integrat_ing biomass IMERYS' SOLUTION
Temperature Solutions business area. waste as a feed for rotary kilns and
) - o - : CAN LEAD
« Playing a positive role within thereby signi cantly reducing
communities, both for local the carbon emissions associated with TO A REDUCTION OF
ecosystems and economies on the operations. Within the Group O
the long-term. The Group is rmly portfolio, Imerys solutions likewise 40 /()
committed to the conservation of support the reduction of emissions within
biological diversity and its restoration, the value chain, such as ultra-reactive, OF CO . EMISSIONS
communicating concrete actions through ~ 10W-CO, concrete, a highly reactive IN ELOORING
act4nature International and partnering ~ SPecialty binders that allows a reduction
with recognised scienti ¢ experts such in the overall binder content of concretes APPLICATIONS

Indices/Assessment & Latest rating  (year)

To drive the necessary change, Imerys

CDP- Climate Change B (2020) continues to work closely with customers,
suppliers and other stakeholders, leading

EcoVadis (0 — 100) Platinum— 74 (2020) _the way towards a more sustainable
industry, one that responds to the world’s

MSCI ESG AA (2020) growing demand while bene ting local

communities and protecting the natural
environment.

Sustainalytics (100 - 0) 29.6 (2020)
The Group’s rm commitment
ISS — oekom C (2020) to sustainability has been recognized
by the leading CSR rating agencies.
Vigeo Eiris (0 — 100) 60 (2020) The following table presents a selection

of the non- nancial ratings most recently
achieved by Imerys.

For further details on CSR, see chapter 3 of the Universal Registration Document.

(1) act4nature is an initiative launched by EPE (Entreprises pour I'Environnement) and a number of partners with the aim of mobilizing companies to protect,
promote and restore biodiversity. http://www.act4nature.com/en/.

(2) UMS Patrimoine Naturel is an umbrella organization bringing together the French National Museum of Natural History (FNMNH), the French Agency for
Biodiversity and the National Center for Scienti c Research (CNRS) http://www.patrinat.fr/frlums-patrimoine-naturel-346.
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1.2.3 A BUSINESS MODELTHAT CREATES VALUE

1.2.3.1 ABUSINESS MODELTHAT CREATES VALUE OVERTHE LONG TERM

Bolstered by a new organization structured around its core markets, mining resources, high quality industrial assets,
unrivaled technological and industrial processes, innovative solutions and leading positions in most of its markets,
Imerys has many strengths to guarantee sustained value creation for its key stakeholders over time.

ASSETS BUSINESS MODEL
Minerals
» HUMAN RESOURCES and mineral
16,400 employees in 40 countries solutions

71% of employees have bene ted
from at least one training course

Signatory of the French Business Climate

Pledge to combat climate change and emission
reduction targets approved by the Science Based
Target initiative (SBTi)

Member of act4nature and 3-year partnership
with UMS Patrimoine Naturel for biodiversity

Leader in most
of its markets

Signatory of the UN Global Compact
and alignment with the Sustainable
Development Goals (SDGs)

Equity: €2,956 M ’

Net debt: €1,508 M
(51% of equity and 2.4x of current EBITDA)

Investment grade credit rating:
BBB- (S&P), Baa3 (Moody’s)

RESOURCES
245 industrial sites and 102 mines in 40 countries

Investment in maintenance
and development:€262 M

I-Cube industrial improvement program
rolled out at 200 sites

Portfolio of 2,450 patents
330 people working in 9 R&D centers
70 new minerals solutions launched in 2020

Innovative, reliable
and sustainable
solutions Contributing key
properties to

customers’ products

or processes

*NF S 2% 60JWFSABMI USBRDNAFOU
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1

IMPACT IN 2020

&

N

Exclusive
processes and
technologies

High quality
industrial assets

VALUE
CREATED FOR
HUMAN RESOURCES STAKEHOLDERS

Safety: 2.66 Total Recordable Injury Rate
Equality and diversity: 26% of women in the Group’s
senior management team
92.9% of employees hired on unlimited contracts
o of employ €3,799 M
Revenue

ENVIRONMENTAL RESOURCES

Fight against climate change:
12% reduction in tons of CQ, equivalent emitted
per million euro of revenue since 2018

Optimization of non-energy resources:
14% reduction in water used at Group sites

Biodiversity and land rehabilitation:
380 hectares of land rehabilitated in Western Europe

€875 M

Salaries and social security
contributions, bonuses

€2 M
PEOPLE AND SOCIETY Contribution to charitable

projects, donations,
sponsorship and community
action, including Covid-19
Business conduct and responsible purchasing: related donations (Imerys
14% of Group suppliers (by spend) covered calculations)

by EcoVadis CSR assessments

Product sustainability:

6% of Group portfolio assessed against environmental
and social criteria €86 M including €45 M
Product Life Cycle Analysis (LCA): paid in income tax

49 product LCA competed

Local community engagement:
42 new local community relations projects

FINANCIAL RESOURCES

) €2,261 M
Current EBITDA: €631 M (margin on revenue 16.6%) Purchase of raw materials,
Net current free operating cash ow: €373 M consumables and services
Dividend per share: €1.15*

INDUSTRIAL AND COMMERCIAL

RESOURCES €13/ M
15,000 customers across 142 countries
Market leader in 75% of operations

ordinary dividend

€44 M

net interest

* Proposal made by the Board of Directors and submitted
for approval at the Shareholders’ General Meeting.

*NF S 2% 60JWFSHBM USBPDNRAFOU
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1.2.3.2 DISCIPLINED CAPITAL ALLOCATION
The Group allocates its resources to best optimize value creation and deliver a long-term, attractive return on investment

for its shareholders.

\

_l/?‘

DELIVER
ATTRACTIVE

/

RETURN
Generate attractive

\ nancial performance

over many years

The Group’s efforts to step up

organic growth, strictly manage costs
and its business model — built on market
leading positions and mineral solutions
that contribute key properties to its
customers’ products — will generate solid
and sustainable cash ow in the future.

The cash generated by Imerys will be:

« reinvested to develop the Group
through a disciplined capital allocation

/ GENERATION
ef ciency and economies
\\ of scale

TOTAL SHAREHOLDER

SOLID

OF FREE OPERATING
CASH FLOW

Improve operational

MAINTAIN
A SOLID AND AGILE

FINANCIAL STRUCTUR

Maintain
a solid investment
grade rating

strategy combining internal and external
investments, both subject to strict criteria
for return; and

« shared with the Group’s stakeholders,
in particular its shareholders, in the form
of dividends, which will continue to be

a key priority for Imerys and its Board
of Directors.

Imerys also strives to maintain a

solid nancial position to safeguard

2018-2020 Cumulative Resources

2018-2020 Use

Current net free cash ow generation
before capital expenditures:
€1,894M

Capital expenditure:
€887M
Acquisitions:
€167M

4,

Disposals (excluding Roo ng):
£€73M

Return on capital (mainly
dividend): €514M

Others*:
€399M

CAPITAL ALLOCATION

STRATEGY
Optimize value creation

its independence and the long-term
success of its business model.

At the end of 2020, the gearing ratio

was 51%. The nancial rating agencies
Moody’s and Standard & Poor’s assigned
to Imerys the ratings Baa3, negative
outlook, and BBB-, stable outlook,
respectively.

“€1.0BN CUMULATED

NET CURRENT FREE
OPERATING CASH FLOW
(AFTER CAPEX) OVER
THE LAST 3 YEARS”

* Change in other operating items, nancial charges and non-recurring costs.

*NF S 2%
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1.2.4 AN EFFECTIVE RISK MANAGEMENT 1

To best manage the risks it faces, the Group relies on the following key tools:
« A rigorous and effective approach to risk management, which is regularly reviewed by senior management.

* A detailed map setting out the main risks the Group might be exposed to, identifying in particular any evolution or change of key
elements and ensuring the suitability and implementation of actions to mitigate them.

These tools allow the Group to identify and assess the key risks, as set out in the following pages. These risks are addressed with

mitigating plans, which are detailed in chapter 2 of the Universal Registration Document.

1.2.4.1 OVERVIEW OF RISK MANAGEMENT GOVERNANCE AT IMERYS

BOARD OF DIRECTORS

 Ensures risks are managed effectively

N

AUDIT COMMITTEE AND STRATEGIC COMMITTEE

* Review the assessment and management of risks in their respective areas and ensure actions are effective

« Report on their work to the Board of Directors
CHIEF EXECUTIVE OFFICER AND THE EXECUTIVE COMMITTEE

« Identify and assess the main risks that could hinder the Group in implementing its strategy

« Build on the work of the core committees and report on their work annually to the Audit Committee
and the Strategic Committee

N

RISK COMMITTEE

 Draws up the map of key risks the Group faces, based in particular on the work of the other committees
» Monitors the effective implementation of actions to manage risks

» Makes suggestions to improve risk management

Foreign Exchange, Interest Rate Ethics Committee
and Energy Committee

Investment Committee Corporate Social Responsibility Committee

IT/Cybersecurity Committee Safety Committee

Pensions Committee

« Take decisions regarding the risks they monitor and ensure they are properly implemented
 Quantify these risks and ensure mitigating measures are effective

*NF S 2% 60JWFSHBM USBPDNRAFOU
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1.2.4.2 THE RISK MAPPING PROCESS

The risk mapping process is carried out in accordance
with the following principles:

« It is conducted once every three years and includes a detailed
review of the Group’s main risks and the mitigation actions put in
place to manage them.

« It involves all internal stakeholders, i.e. the people responsible
for the Group’s main risks and the committees tasked

with reviewing and validating their work.

* The risk management action plans drawn up after mapping
has been completed are updated and reviewed each year.

Degree
9 Moderate

Type

1.2.4.3 THE MAIN RISKS IDENTIFIED
BY THE GROUP AND HOW THEY HAVE CHANGED
OVER RECENT YEARS

The following table sets out the main risks
the Group faces by type and degree:

« Risks are categorized as either strategic (that impact

the structure of the Group over the medium to long term),
operational (that affect the Group’s ordinary course of business)
or legal (for which Imerys could be held liable should they come
to pass).

* Amongst the 26 risks identi ed by the Group as part of the risk
mapping process, 10 are deemed priorities.

 These risks are presented taking into account the estimated
impact of them occurring and the effectiveness of their
associated mitigation measures.

Signi cant High

Strategic @

Evolution and volatility
of end markets

Product stewardship

Innovation
Digital transformation

Mineral reserves and resources
Employee health & safety

—.
(@) Operational ©
"

Crisis response

Cybersecurity

Environment
and climate change

Legal®

Compliance with laws
and regulations

(1) The description of the strategic, operational and legal risks can be found in chapter 2, section 2.1 of the Universal Registration Document.

Covid-19

All end-markets and geographies have been affected by
the Covid-19 pandemic with an unprecedented and rapid
decline in business activity, however Imerys showed an
adaptive and resilient business model in this crisis period.
Through dedicated Crisis committees gathering health

& safety, human resources and operational managers,
Imerys reacted quickly to ensure the health & safety of
its employees, their families and all its stakeholders,

*NF S 26 60JWFSHBMI USBRPDRNAFOU

while preserving business continuity and adjusting
production to lower demand when necessary.

Although the main consequences of such a crisis are
already covered in existing risks, a new category of risk,
indicated as “Crisis response”, has been integrated in the
Group Risk Map, covering any new major disruptive event
which could occur, in order for a more formalised crisis
response approach to be implemented.
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1.3 GOVERNANCE AT THE HEART OF THE GROUP’S
PHILOSOPHY

A SEPARATED GOVERNANCE STRUCTURE

Since 2018Y, the governance structure involves the separation At the date of this Universal Registration Document
of the of ces of the Chairman of the Board of Directors and was led, Patrick Kron acts as Chairman of the Board
of the Chief Executive Of cer, which ensures that the Imerys’ and Alessandro Dazza acts as Chief Executive Of cer.
governance bodies operate effectively and fosters

the development of complementary skills. The reduction of the

number of directors sitting on the Board has helped improving

the Board’s agility and effectiveness.

1.3.1 THE CHIEF EXECUTIVE OFFICER ANDTHE EXECUTIVE COMMITTEE

At the date this Universal Registration Document was led, the Group’s Management team is headed by Alessandro Dazza,
Chief Executive Of cer, and assisted by the Executive Committee.

The Executive Committee

The Executive Committee is made up of the Chief Executive The Executive Committee is collectively responsible
Of cer, the heads of corporate support services and the Senior ~ for the overall performance of Imerys and seeks
Vice Presidents of the ve business areas. Its main role to promote the Group’s interests.

is to implement the strategic priorities set by the Board of
Directors and ensure the value creation targets are achieved.

(1) Save for a 3-month interim period between October 2019 and February 2020 following departure of former Chief Executive Of cer.

*NF S 2% 60JWFSHBM USBPDNRAFOU
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Structure of the Executive Committee

At the date this Universal Registration Document was led, the Executive Committee was composed of:

SB[

4

NATIONALITIES

47

13 years

AVERAGE TIME
SPENT WITHIN
THE GROUP

O
52.6 years

AVERAGE AGE
OF EXECUTIVE
COMMITTEE
MEMBERS

*NF S 2%
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Alessandro Dazza
Chief Executive Of cer
Member of the Group and
the Executive Committee
since February 2020*

Michel Cornelissen
Senior Vice President
High Temperature
Solutions

Member of the Group
since 1991 and

the Executive Committee
since 2018

Jim Murberger

Senior Vice President
Performance

Minerals Americas
Member of the Group
since 1996 and

the Executive Committee
since 2018

Frédérique
Berthier-Raymond
Group General Counsel
and Secretary

of the Board

Member of the Group
since 2008 and

the Executive Committee
since 2018

Guillaume Delacroix
Senior Vice President
Performance

Minerals EMEA
Member of the Group
since 2004 and

the Executive Committee
since 2018

Olivier Pirotte

Chief Strategy Of cer
Member of the Groupe
and the Executive
Committee since 2015

Philippe Bourg

Senior Vice President
Refractory Abrasives

& Construction

Member of the Group
since 1996 and

the Executive Committee
since 2018

Cyril Giraud

Senior Vice President
Performance

Minerals APAC
Member of the Group
since 1998 and

the Executive Committee
since 2018

Sébastien Rouge
Chief Financial Of cer
Member of the Groupe
and the Executive
Committee since 2020

* Alessandro Dazza was previoulsy within Imerys between 2002 to 2018.

60JWFSHBMI USBRPDRNAFOU

Jean-Francois Claver
Chief Industrial Of cer
Member of the Group
since 2015 and

the Executive Committee
since 2016

Vincent Lecerf

Chief Human
Resources Of cer
Member of the Groupe
and the Executive
Committee since 2017



A regular dialogue between the
Chief Executive O icer, the Executive
Committee and the Board of Directors

The regular dialogue between the Chief Executive Of cer,
the Executive Committee and the Board of Directors plays
a decisive role in de ning and implementing the Group’s
strategy. The constructive interaction among the parties is
fostered through and encouraged by:

« regular presentations of the Group’s business areas and key
projects given by the members of the Executive Committee to
the Board of Directors and its committees;

« the creation of dedicated ad-hoc sub-committees of the

Board of Directors, comprising members of the Board and key
personnel from within the Group, reporting directly to the Board,;

» members of the Board having unrestricted access to all
relevant information to allow them to properly carry out their
duties; and

« visit of key operations sites of the Group by Board members.

*OUFHSSBREESU
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Balanced compensation
in line with value creation
over the long and short term

Imerys’ compensation policy remunerates its senior
management team and a large number of its employees
based on the long and short-term performance of the Group
and the value creation.

The criterias on which the variable compensation of the senior
management team is determined are aligned with the Group’s
nancial targets but also take into account non- nancial
parameters, including environmental, social and governance
targets.

Compensation subject to performance conditions

Variable (short term)

Variable (long term)

Current operating income

Net income from current

Qu(am'tatllvs operations, per share
nancial
- Free operating cash ow uantitative i
Performance conditions Q ial Return on capital
Qualitative Personal targets (nancial)
Free operating
Workplace accident h
Safety cash ow

frequency rate*

Performance assessment period

Annual Three years

Type of compensation

Cash Performance shares

*For further details on the frequency rate, see chapter 3, paragraph 3.5.1.1 of the Universal Registration Document.

For further details on the Chief Executive Of cer, the Executive Committee and the compensation paid to corporate of cers,
see chapter 4, sections 4.1 to 4.3 of the Universal Registration Document.

For further details on the duties and work of the Board of Directors and its Committees, see chapter 4, section 4.1 of the Universal
Registration Document.

1.3.2 BOARD OF DIRECTORS AND ITS COMMITTEES

Imerys’ Board of Directors is headed by Patrick Kron, Chairman of the Board since June 25, 2019.

Duties of the Board of Directors

With the support from its Committees, the Board of Directors
exercises permanent control over the management of the
Group, approving its strategic priorities as well as the main
focuses of its corporate social responsibility strategy. The Board
also approves any signi cant operation affecting the Group’s
future and ensures its governance structure is t for purpose.

governing the ful liment of their duties during their term of of ce
are set out in Imerys’ by-laws and the Internal Charter of the
Board of Directors. During their term of of ce, each member
must also comply with the Code of Business Conduct in force
within the Group, which applies to all employees.

The Board of Directors meets as often as required to best
serve the interests of the Group. The rights and responsibilities
of the members of the Board of Directors as well as the rules

*NF S 2% 60JWFSABMI USBRDRNQAFOU
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Duties of the Board of Directors

Major operations/ Compensation of Governance/ Ethics and Strategy/business
Strategic matters top management succession plan compliance plan

| ‘ | ‘ | ‘ | ‘ |

Financing Corporate Social Risks and internal Approval
Responsibility control of nancial
statements

Experienced and diligent members of the Board

0 @%

3.3 years 55.5 years 7 95 %
AVERAGE TIME SPENT AVERAGE AGE MEETINGS ATTENDANCE
ON THE BOARD OF BOARD MEMBERS IN 2020 RATE

Structure of the Board of Directors

A diverse and balanced international body
At the date of this Universal Registration Document was led, the Board of Directors was made up of:

12
Chairman of the Board D | RECTORS

(independent) INCLUDING 2 DIRECTORS
REPRESENTING EMPLOYEES

Employee representative
. . directors 4

. FEMALE DIRECTORS
12

. 6
Directors ‘ INDEPENDENT
— . 1 ® DIRECTORS

non-voting ‘ 1
. Obser\/er Non.independent OBSERVER

‘ directors (ATTENDING IN AN ADVISORY

‘ | CAPACITY)

7
NATIONALITIES

INCLUDING DIRECTOS REPRESENTING
EMPLOYEES AND OBSERVER

The composition of the Board of Directors allows the Group to take advantage of the diverse spectrum of capabilities and professional
experience accumulated by its members from across a variety of industries and countries.

For further details on the composition, duties and operating procedures of the Board of Directors, see chapter 4, section 4.1 of the
Universal Registration Document.
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Committees of the Board of Directors

The Board of Directors has set up a number of Committees to improve its effectiveness and assist it in preparing its decisions
by making recommendations or giving opinions.

At the date this Universal Registration Document was led, the Committees were as follows:

STRATEGIC AUDIT APPOINTMENT COMPENSATION
COMMITTEE COMMITTEE COMMITTEE COMMITTEE

Chair:
lan Gallienne

Chair:
Aldo Cardoso

Chair:
Marie-Francoise Walbaum

Chair:
Marie-Francoise Walbaum

6

Members

1/3

Independence

6

Meetings in 2020

94%

Attendance rate

Main duties

1. Strategy

f Formulate and approve the
Group’s long-term industrial,
commercial and nancial

strategic orientations and how to

pursue them.

f Ensure the long-term
strategy implemented by the
management is in line with the
orientations approved by the
Board.

f Analyze and make
recommendations on:

y the Group’s budget;
y the operations likely to
signi cantly modify the

purpose or scope of business

of the Group, including
investments or acquisitions
worth more than €20 million
per transaction,
— material commercial or
industrial agreements;
-any nancing operation
for amounts likely to
substantially modify the
Group’s nancial structure,
— the general orientations of
the CSR and innovation
policies.
2. Risk
f Analyze matters relating to the
way the Chief Executive Of cer

4

Members

3/4

Independence

6

Meetings in 2020

100%

Attendance rate

Main duties

f Ensure the relevance,
consistency and proper
application of, and compliance
with, the accounting standards
adopted to prepare the Group’s
consolidated and statutory
nancial statements.

f Verify the Group’s external

nancial communications prior to

publication.

Analyze the accounting and

nancial treatment of material

acquisitions or disposals.

f Monitor the application and
effectiveness of all processes
designed to improve internal
control within the Group.

f Ensure compliance with
the rules, principles and
recommendations safeguarding
the independence of Statutory
Auditors.

f Oversee the selection procedure
to appoint or re-appoint
Statutory Auditors.

f Keep abreast of the Group’s
nancial position and the overall
orientation of the Group’s
nancial and tax policies.

f Keep abreast of insurance
policies, IT governance, IT
security and cybersecurity.

~

3

Members

2/3

Independence

2

Meetings in 2020

90%

Attendance rate

Main duties

f Examine and submit opinions
and recommendations to the
Board concerning prospective
candidates for the positions
of Chairman, Chief Executive
Of cer, Deputy Chief Executive
Of cers (if any), Directors, and
members of committees.

f Present a succession plan for
executive corporate of cers and
the Executive Committee.

f Review the independent status
of Directors.

f Consider draft responses to
any requests from regulatory
authorities (French Financial
Market Authority or France’s
High Committee for Corporate
Governance, the HCGE).
Make recommendations to
the Board to comply with best
practice in governance and the
recommendations set out in the
AFEP-MEDEF Code.

4

Members

2/3

Independence

4

Meetings in 2020

100%

Attendance rate

Main duties

f Examine and submit opinions
and recommendations to the
Board concerning:

y the amount of and allocation
method applied to determine
compensation for directors;

y the comprehensive compen-
sation policy for executive
corporate of cers, which the
Board submits for approval
at the Shareholders’ General
Meeting;

y the comprehensive compen-
sation policy for the Group’s
senior executives;

y all components of compen-
sation, sign-on bonuses,
severance packages and
bene ts of any kind owed
or likely to be owed to each
executive corporate of cer;

y the Group’s policy on
employee share ownership.

identi es, measures and monitors
the main challenges and potential
risks facing the Group.

For further details on the composition, duties and operating procedures of the Committees, see chapter 4, section 4.1 of the Universal
Registration Document.
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BOESCBENWVSQBJIOUIBWIMV $1JOBIEPOBWIP OgEVDBUJIFQSPHSERBINTPTVQQEZ 8V OHF P QMF
BSFTDO/MHBBTFMQGEG M FGRIE | B D& TDEMBHULOH TFDPOEMSRRVMSPVHHASTPOBMHFADWH SOTIIQT
2JOHZJBCGBHWEMPPHDBM@-B (VBSEMQBJIO PSJFOUBUIRBOEJTDPWESK SPGFTXPBOEM
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BDDFQRFEB U F SUIBHHAO PNFFRVBMUBOEBBET
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'SFFIPRISPQFSMBEAERVIQNEORNNPTR SPQF S UREKV T&WHE FEJG G F SFO X FFSF B4 B G BAXNBQJO
QMBOMERVJQNFEIU DN FSEXOTIRSPQBESHTSBOBP E IMMF T TPV O B BZG J STDMEF G F SBNE
BSBFOJUNBBMZBRED RV JTRSWUPRE VIDRIROF BTTFBOEVMJIBCJIRSBFDPHOUIFEBSMBMDVMBUFE
DP TR SPQFGVBOER YV JQNFRIOIMWEMPTRIG TFQBSBGPMZFBTWIBCIJBOESBRIU P@VTFUT
CPSSPXJUIBBTOBWIBB8OTUSVESFEYDUF®O SFTQFDUDVVRIZFRZFBSIIHIU PBTVITFB S F
UIJQSPDRIBLMBITVCTUBQEIBMBUJNBIFSF BNPSUJPESSEQRSBLUJIDPRG K FBWEBCBBFUJIFT
BQQMJDBIEMFTRIGQ SPQFSMBBOERVIQNFOUNFBTVSFBNPSUIPENIJDHFOFSBWIDUFSFTU
SFEVITHREI W BM\GFP W F S C-NSBOBM B S EA&J OB O DFFY Q F WTBIUS FD P H QISR D B 0D B NP BTF OB O
UIFBBRVJTRI®PPA USVBRLIBPOBOBFQBPIUTPQUIPTFYFSDJUFEMFB NV TWCF SFBTTFTUREE
BSFNNFEJBEPRE BIBREY QF M S SF@RSBUJDAENNFUSBPRWMEZB S S BNPN PWEI MFBMEBCIMIUZ
JODPNAFDPTRGQSPQFSMBBRQERVIQNEMUP BOEHIBSJHRG/ TF OZNPEJGJLBNB B BRWSIUP
JODMMVEFHEJTDPV QBAVEYEG FTUPBIDHT NBOUMDOBBTZNNFUBEREMUNFDBQUBQ IFDP @/ | F
PCMJHBUIFBEDSFTPOMJHBYIRM)BSUJGRMBEBIIHFEFTUSUBBEEDIABQBPREGUBTTFE B PRE
TBUFMMBYFEBDBMYUNMMB @K OFEZDVTUPNFUNEVSBRPIPIGFBT@ | JITJ UV BUINPBS S BNPN O U

/P WF *UFNPTGQ SPQFSMBBQERVIQNE®R PQJIFMFBWEBCBOBUES JHPW/ TR S FE V DIKE
TVCTFRVFNORBVZ SBE DPTUNJOVBDDVNVMB QSP QP B®IBE EVDR@POD P GHF O F S BQINGIB D U
EFQSFDBEWBIPINQBISMP®IY FDVIBMBHFNFOSFDPH QMK B SFOAS BLIMANEWF *Q) IIBJOBODJBM
NBLFATUJNBBFABSHIMFAQSFDNFWIPENQMJIFEUBUFNROEGP MMRXFOBSQSFTFOWFREB SBUFMZ
U SPQRSWEBO®ERVIQNFOU SJHIU PGBVTFUNWMFBTMJBCJMINRETJ[BRIP O

-FBTFIRQEP QFGMBBOERVIQNFIalP o USBiBU T, £ O SF D USROS BLIDRREOS F S8 BRIy PG
DPOWRBJHI&/ TBQUFN®PO TVCTUQBVQES QF FOPVE

Q M BEOQJE RV J Q NGREQ F S JPE J NFOF Y D | B OGHFS JBF:J]I’GEJJD]HFOODBIM(HJIEBPOTPMJEBBLFPEI‘PKBOU

5 " $BTIMPXDBTQBZNFGPBEI R SJO IIRBN GOF
DPOTJEFBSERBBH RIS H U PBTVFBH—BJTUMFBM’.IFBGBB‘GEBFZFFCD(IIII.FB!ZNFGlBMSFBM'.FBCWCB/IF?JSJJFT
MFBMFBCOIMBU Z03FDPODJRN@®EFGIRDBGEDBACBM

51JTSFBURGQWUMB B FD FQIOM B o B TF 7C J O B BIDIDINBDEETPBZNFOBHRBOUFQPBWIPO

><|JDBSSFDPHQH({JFFIEBOOEFBTDSJQHIBPMMPX%%HL'FMFBMHBCBMM}TF@@?DUFWMS

QBSBHSBRFMWNNBURFBMFBXEWIFSRG SBROHVIUJFT

NPOURPBIFBDEPX WBMMFGPS JDOBZNFOUTIOJOBTTFUDUIFBCTFOM®BOZ QFDBRIPMIDBCMF
BSSFDPHGM®IBEY QF O/FRLF &BTFNFBUJFDJBNMEO FESEU F S Q S& VB BBINBH F NIFBOEF G JO F E
GPGJQFMWIDFEFPOORNDIOFSEERPTQSPDFTTJOHGPMMMNEWREPSFDPHBIEFBTVEFOJOH
GBDJBOEJFPQGBRJIJBSEOBM B[O NMBOEBTTFUSPTQF FYDF®EIJUMSBSD IGRBEX JUFT
MFBTHHIU P G TVITBSTO J UNIBBIWE EJHE WV B NP\GE X J UN J O F 9B M E V IFOH BUIB MV E ZUIFHF D10 JDB M
UIMFBWBBCQM®BIZZOJEJBMPUBDERYVJIQNFCGFBTJBOMPNNFSWIBER@HFP HS B @S BBM
EJTNBO DWIQH FSFOFDFTTBSZTMJIBCJIBMIEJBNN FEJBLUFDWH OBTBEBF Y Q F QTBV S SFQBSB U J
NFBTVSEFE IFEJTDPVGWBMI GG V U\GSIF ME B TF JO D P NFO F SSEM F SBASHFD D M \J BF &P Q FCSNJ BBOOLE
QBZNFEVYF OBDDPSEKODE DPOUSBORABAO LFRVJQNBSE B | PNIBD FB5BQP TRISFD J UN BBMWZS BE
TDIFEVBEKVTGPSFOU ®FSHPEBZNFORSF BDRVJTIRMBIBO VY CTPRBTF | NN E FEBMP BIFT
UIFSFGPRISFE VUBE \UHR S FB TP (EFGMREYEB UF NF BTV BREW B MM IMS | MFBIFOUFSGBRJIF
PGIMFBSFGMRDEBF ZPRIEDUIRMFBIFBTFTPSEJOPYAPTEV TJOF@ TM F BB DR V ASSP \BH |
URFMFHBERBESDERIEMESF QSFTAGOR®IF CVTJOBFNCJOBUSPIRYJTORTFE®IFEFQPITU
MFBBEKV TG R QU JB ONF T UAB-C WFE Y FSD JTWF B TV SRUE | FG B WSB MRVGJ | FP S F$ P T UJTO D V SUSFF E
SFHBSEBSMZS N JOBENEPOFOEOZFTUS JIDIEIPORUFSNIBPOOBBEOSF TFOUEFQPESBEEFE
MF T UABCMFPFYFSDITFMFBDBZNFOBIROUP URJIBDRVJTORTEBWFSCVSESD FUIRSPDPGT
BDDPVOUMBMDVRBUAPBWEBC IMIMFEF SFNPWUOH PQTBBMBIBDDF UPUIFEF QP TUU
VODPOE JUBPIOBRME G YDIBGHSISIJHUB/TF DPOTJEFBFEQP CPRIDLOFSBVFBWFFEFIOJUJBM
UIBTTHUXF BN IMDPTSLFMEBLREEFBSWZSNJOBUNEBTV S FREDWF S C V)SESID D M \QESFPTE V CORTPLO
FYUFOPIPWSD I BVBVIFTQUTSFBTP OB JBO B | FE JTD P V\® B FEGF T U P SPEIM PHOBUB 8 BTV M U
UIFXJIGFFYFSDJB5NFEJBCORN DY MB D VNVEFZ PG IEFUFSJEBAUIEEDN DXP S L] O F SEN F SVOET
WB S JBEXNFSEW BIRFIE TP IBTTFAUFESBNEVFE PWFSC\BSTHF®FSN RJ O JBHT FIUPM VONIDI FJ B C M F
QBZNFEFQF O PRD B D UDKM CFEGPVBQJIJFBE P®IBOHERMRX0JBHTFRISFV C TF R VIFPRIWES F E
NJO JRRH/ JQNAOE B TXF BB OQ@B ZN P SW JD BID P TNJOBDD VNV MEEQSE D BEOUBI@DNQBJSNFOU
SFOEFGEEMFTTEEYBNQIBDBISBJIOUFOB®DMP T&Y FDV URIGEHFNR@ UFFTUJINBERHB S BIP H
UIFBCTFOPRGINQMJDUWF SSBIWFAY UWEEZNFOUEFQSFD NEFWIP B Q MU EO JETH FUDJBRTFUT
EFUFSNJOFIEXBZBSEJTDPVUUFE®HFMFTTFFTBSEMMP WBIBFHFOFSBEOOWP WF JQIFBNF
JODSFNEPIBAVE BGHFE TEB UFSEBMD VRMMBESFE XBBTUIRSPVQ UIBI TFROBSFV CKERUA BNF
EVSBWPBDMFBTEBQQMPIBKHTL GBERJIF JNQBJSBIFDWT
M F BOFS S FO7S FB ZRE SDE FEQIS FIBEVSBD E
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CZEFQSF D IBYURPWVBIWBHFNEPMIEWERFTXBZ BOEFRVJIQNFOWBWME OJBBUJWIMDETNIJOFSBM
UPFTUIJNBUWMPOTVNQUCREOTIJQHFTUSBIHIU SINDFSWFDSFTEO U JoN BIM NBIR ©D F NeC F
NFUIPEVBSBTTFWTF GIVBAFQ MBIEEMMP X T BOE oN JM MBI ® D F Ne&C FB BOPWFSCVSEFO
{ 0GGANBEMEJ QT ZFBST BTTFU& 2 NJMMBR®@FDFNLCF S BOE
N é gN J M MBA® D F NeC F &5 BTXFMBMDFSUBJO
t*OEVTUBIBEIQHPTZFBST JOEV TRTSUBWF SEISFBMJ[B®UPDPOPEBDFGJIU
t *“NQSPWFNPGUOIOEOE V TAASINBEMIOM ZFBST JTEJSFSBEMBUREEMF\VPREMSPEVDWBERSFDPEBUJIPO
NJO JEOH FUTIFSFEPSFNBORER@SPEVIPWIPO
t.BDIJORSP MIBMIBOBRNVTIQNROU ZFBST UIEBTRBDUVWBWSBXUIVB F S B INIFPABIMY ©IQH
t7FIJDMBPZFBST TVDBTQSPEVIPE POSBIPMEASFTFERETUINBUF
3JHIU PBTVITHB MEI S P WHIB BSEFQSFDR®WBEE EFQSFDJBGJIODBVTWBIIBEMT NJOFSEHMFSIWF
SFBTPOBEMIZBOE&EBUFQIFMFBTFRUIFMFTTFF EFQSFDUBRUIFEVB OB GUE FP MP B8O WENMPUPISZ
DPOTJEFSFGBJF®YHUBQVSDIRTMBTTFWIF EFQPNJO¥ITDPGBHHFPMPWODERUBIBEKZO U
VTFOWINE@ IBTTMFBTFIBQQM3FEIPT TBSF URIBFTPVIMHSCVBEFRBDPNQP GPREDIO FSBM
EFQSFDPBRNFES UPBEUSBIHOB MFPDFQBTF SFTFBWIFFBSEFQSFDPBAERIRVBORGWFL FEBR F
BOQQMJIJDBUYMBSSXFIOBSEFQSFDCRUPE/NCFSXIJDUIFZQFDIGIDBRMMETY CTRJIR I B S FBG
PGKPVSONEBEF'SFFIPREEMFBTFIPRMEIQNFDU MBOPQBEWINJOFEBMP TIOPHFQSFDITBOBE
EFQSFDPBWEBHTFGONIGQUR IFOP® IBSFBTPOBCMIPRPOTVRRAEIO FOHSBUJPOT
DFSUBDEEBUPGUIFMFBTNWSUIFSNRSFDVUJWF
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VTBTTFBNPVOURE ANJIMM& P OaNJIM NI BD F N FH S5IFGPMMPRBRIQEHFTROB®DIBOR&IF
DBSSBNCPN®®IHIU PESTVYAEBTTBUAQF

*OEVTUSJBM

MBOE
QMBBOEOGGJIBPBE #VML 3BJM .JOJOH OUIFS 3JHIBG
eENIJMMJIPOT XBSFIPVTFTIPVTJOHDBSSJFSDBSTFRVIQNFGRVIQNFOUBTTFUT

$BSSZBOPVBUBOVBSZ

(SPTBINPVOU

%FQSFDBBEN®BJISNFOU

OVUHPRHOWJIUJFT

"DRVIJTDBEBRIEVCTFRVFOU
BEKVTUNFOUT

"DRVJTDBIRO

&YFSPILIFOUS PMUWVIPRD T

.PEJGIDBMBEBDFT

%FQSFDJBUJPO

*NQBJIJSNFOU

&YDIBGBEBFGGFSFODFT

$BSSZBOPAVBWFDFNCFS

(SPTBINPVOU

%FQSFDBPENRBISNFOU

*ODPNREOBJIUJFT

"DRVIJTDBEBRIEVCTFRVFOU
BEKVTUNFOUT

"DRVJTDBIRO

&YFSPIBFOUS PMQUWVPRID T

.PEJGIDBMBEBODFT

%FQSFDJBUJPO

*NQBJIJSNFOU

&YDIBGBEBFGGFSFODFT

$BSSZBOPVBWFDFNCFS

(SPTBINPVOU

%FQSFDBPDENRBISNFOU

51FSJHIU PESOYTFBM FB QVAMERIEQ Q \UIFWWBTFTEP X @ Té gNJIMMIP®IFQSJIOD &Q BAWN J M MBIWP O
FYDRAQRB KBTBIUFSNG NPOURBIFTMFB PEIPX %FDFNLFS BOE NJIMNJPQOQFFBUIMMBIPO
WBMMVAF FBIOBWBSIJBEBMFBZNFBOEFSWIXXIBEDI %FDFNLFS JOGJOBOBUBPKYWFSBBDORAWIUIFT
BSSFDPHOIDFEQFOTEPTFDFENLFS UIJT SFTQFDUOWRMWOTPMJEBBBGENF®BTIIMPXT

MJ B C BWPWDO UFE é 2 NJMMJIP O NIJMMBRO $BTIQBZNFOBER O GPEFBDEIUB UFSRG
%FDFNLFS BT EFUBJNI® EP Ug "uU oNPOUPISMFTMFBTPFGM P X WBWMVABOBVBSJIBCMF
% F D F Ne&C Fb MBTHJIBC BNFf DIPH@HBESHRUWU MFBGFFEOHFSWIHFOPEBEJGGEBS FS GENPMIZF

PG VBFTFRINPVOURE INIMMIPONIMNBIP OBNPVOIHDPHOJQFEQF O THTWF /P Ud o]
%FDFNLFS BTEFUBJRIFEF o0o3FDPODJIMIBBIBOXMIRYV BIIQBFTFOIWFTDIFEVAMIBV UV SF
PCGOFGBJIOBEFIBBIOBHFOFSBWREF FFQFOAE QBZNFGBWFBWMFBCJIJMWIBRUGTD OB OIDBEBNNBNUDF T
¢ NIMMIPDNIMMBBPEODFNLFS SFDPHQUFBOBMAJFATFOTJWIGNVDEBEV U \RBZ NFQPRFBS M Z
GJOBOODBNMFP TIPOTPMIDBPEBBUFNSFBTU UFSNJOBOBPYOUFO PIPWIPORF (SPVEPFDPU
QBZNFOGPBIHIU POPOWSEBBER O UPUBMAREFOFSBBIKBUFSEBNFGSAN-B TUIGBSFFBPIMEU T
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5FNQFSB.BWUFBSIBMPIMVUIIBOAT TFHNFOUIFS
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X1JDIFWESH | S0 S B D (GESB MBC M FS F M J B CWIZ O E V TN.B0 B SIFNDTUP §B OF T U J NFB®I FFS B PFG
NFBTVSPEOEJWBEVENTMZAFSFDPSSFTQRPOESFE U\ESOI B O EEZ | FD P NNV OU® @ E V EPSYP 8D
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JN QB J SWETWT TEBU GPS GPS JTBEKYV TGFE
$BTIGMPXPSFDBSTEDBTGMR®SFDBTEEP S BE\T’L%FLQDZH;‘EBE{\ISSEMMBDTEFPQJFOOUE{JDF?"FBT;TFJUTT
JNQBJSNFORBMP6FDFNCFS BSBBLEBSPNF CBTQ aC

QMB®QSPOMREFDVUBGEHFENEour 9PIOT 0 JIFBWESERFDEIBUS UES
iNJEDB WA BTEFWFMRQB &0 E FQF OEFIOMETI T

VOEF S NWABLFBEOE O U F H$BECATTRT U J NBGUR F Q??,@V”?Sg”fggp“ﬂﬁss'FQE’S,CEJE'BPJ;'F?QJF
JEFOUJGNGBRI® IFSPWJEDSJTITUIRSPVQ T EQ e PBO

BT T FESE PRIMMQP TUREIDPOTFRVPGDIBEJITOT ngmﬁlgESJFTRDVJCSBEQS&";gBmﬂ\iﬁ?ﬁgmg"\fééaﬁ
UIFBNRBZUISFUVKDSF $ PMEMEF®Y T J OIBTT PBATE B VLA
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VOEFSHZTONQREPOGP SFDRTIMFWEsHBo BT TRUFTUFE
HSPXERDBMD\WUMBBSN HGBMNUE UK FSZTFTIF
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“51FA%JTDMPBUSRACNJURFEPVSEBBQSPWBM

“ &YUSBBSBRARNJOVBETSPNQBOEBS ¥PBIPE:JSFDNPBSIIGHEUWSBOH
FY DI B O$HNM BUR DISIB KDT QY@ FB4BOEIBIBQUFOSPDFFEJOHT

OVSFTQPOTFgFPCUB.DOPREGJS SBBBIFY UF SIGCEREW JBFYBFTROBBNABD® P O O F XU IRIG
$IBQUFO®SPDFFRPBUPBUNFSIONCTJIEUBBURISPW SFIPN\OBSBBEP CGFBITWNM NBUF
POIPF&IOBONDYBIEFSPVESIJTIOMNPD PUFSBTIBMRNG IPORSPDFFEJOHT

SFBTTFTUREJTDMBWISFPUBRI I POTP M IZEIEBRED BRIV NXXJOH F H BUBFE" 4
A1lSPWJIJORPOTOMHBOBOMEPIFOUJBRFPWT

C41&$*FTR3FFE"5*0/4
SFIBWHEMOFSGPIMBLEDPSEBIONBEPGFTTUBOEBQ DM JDEBWRFHA Q FDWGE S0 G IDBRN BZMB X T
BOEFHVMPW®IBOT P S NSB-WIBRLE) Cft$ P VHQI WIRIDI B P B $E3% J S FDNPSGB H F ISFQW® S U
SFIBWEFMBUUFBFQBIIR IFGBISFTFOBBHBIFPIBOTITXNFODEZPOTPMEEBDBOEMBBFMNFOUT

SFBUUBTBUWUMBPOTPMOPEU 68 OBJBRJFM RVILSFEU J-DM F POIFSFOBPNNFSBREBMPEEF
DPNNFSDFODMVBFIE OGP SNBRMPBPWAORSPVROIWF@ I IMBOBHFNSFRWSW JODMVBFIEKSPVQ
NBOBHFNHF@QWPISGFIJOR BB IFIBUBDDPSEROWDIEFUJDMF P®IJMWPERKFIBWWFSJIGRERFEIFEEBJS
QSFTFOOPBIPEOTITHEFQD®POTP M GHBWBRED BB M NF® LBIO GP SNBRAPBU OFHESIJOTOGPSNBUJPO
TIPVOBFQPPUWFBAOEFQFOEFALUZ
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'JOBOOMBBWFENFOUT
4UBUVUWPBIUPFQPSUT
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'PSNBAUR SFTFOUB®IPGPOTPMIGBOBGMUIBWFNBEOUFOBREEFRIODMVIEIBEBOOVBM
GJO B OIRXEBMS U

SFIBWEFMWH SJEB BEPPSEBIOMOIARQ SPGFTTUB O BEXSEM JDEGWM® FM BUWR OHS P D F BV P S WA E
TUBUVBUWESE P BWRIOB O O BEOND PO TP M BEIEWBRED BB M NGFORITTFOWAEVSP QFBOHFMFDUGPONBU
UIBURSFTFOPRPERUEPRD TP M GEBDWBRED BB MNFOUFTOEFEEIODMVVBHAB OO \GRIMBSBQREOD UJROFE
"SUJDMF *PE®IFSFODROFUB®EIOBOSRBEPENPOIUFISFOBOPISFQBSFEESSFTQPO P& IMIUZ
HFOFSBOBHFBNQMWKIRIIFIJOHMFDUGPONBFGIO®WERYVSPQBEMFHBRUHEMBBJIPO PG
%FDFNCFS"TIBFMBUFTOTP M GEB BB B MNFXDEPTSIO D M WEBST G FRIOHBHHROH DRPOTPMJEBUFE
GJOBOUDBBMNFINOMIBAN EPSEFGIJDBEHB CPWFMFHEBRHFEMBUJIPO

#BTFEQUIXKPSAFIBWGFSGPXN¥PPODMYBHRSFTFOPBUBDPO® TP M GEBWBRED B B M NJFOOJLF TOEE IE
JODMV®BFBOOGCBRMBOPQBRBNQMEBMEBUFSEBRPDIUWDIRYSPQFBIOHAMFD UGP®NBU

SFIBWERFTQPOTUNFRAIBZ BPOTPMGEGEBBMEDB B KMNHFHEGUMMU JNBR 6 M ¥ \CEZHFEVDEP N Q BI@Z F
BOOGEBRBOPQBEMBHIIF.' BSFBHSFFNRPQUU P PEXIIJDXFIBWEFFSGPBMSESL

"QQPIJOUWRDIAUBUVUYBZUPS

8F XFSEFQQPJBUREB U\BWESIPRESE 3:4C ZZ P \BSO O WEFID FI$S BAVU J BDMEEQ B Z GPRBFMPJUUPDJIIT
BOEOQSJM GRS/45 :06/( FUVUSFT

"TBWFDFNCFS %FMPJUUFPDBIOR3/45 :06/( FUVUSKRSFQJIF Y ZFBEBOE V' ZFBRBGWPUBM
VOJOUF SSSOMHBHHNFOU
ISFWIRMTMx :06/( "VEIRECFFOUB U \BWESTIIOD F

$ 3&410/4*#*-*500'&4 /" (&.&I5 "/% 5)04&$)"3(&%8*5)(07&3/"/$&'03
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.BOBHFNFBBTQPOGBWBIMFS FQBSBABBQSFTFOP&RUEPRO TP M GHBWBRED BBIMNFKBLDP S ERBOWDF
*OUFSOBLOPOBBBMSUYIUBOEBISBEEPQICKEBIRVSPQEBORE GPISVDIOUFBRPBMSIPBOBHFNFOU
EFUFSNIUOFDFTUBSZBAMK SFQBSB® PP P M GEEWBRED BBIANFIBRISE SES AN UFSJBMUBUFNFOU
XIFUIEBSPBSBRESSPS

*QSFQBWIEROTPMEGER BB BMNFBEQBEHFNBFIT QPOGBSIMFT TUISAN QB OZCTM BWPO U BAB/ F
HPJORODESODMBTBQEMINBOMFSMBIUPFEEIDAODBORTIJIOHHPIJDRAODEBDORBDD PV Y OMNBHT T
JFYQFDWMERVUEBRNQBPEPFBPRFSBUJPOT

51F'VESBPNNIUUFFTQP OGNSR URISEEAOB B OPQBRMUSIPIMBOBIFGGFDU PWBPOFBRPGBIORI TLT
NBOBHFNEZOUBNIKIFSFQQMJDEBONMFBWOEBIVE HB SEIJEOMHD PV BOWBIKW B OPQBBUSIKMHFEVSFT 6

S5IFDPOTPMGEBRBOBDB B MNFEFGEFD Q SPOMFIEEPB PE0JSFDUPST

* 45"56503"6%*5038&410/4*#*-*50845)&"6%*®D"' 5)&$0/40-*%"5&%/"/$*"-
45"5&.&/154

OCKFDUBWBVEBQQSPBDI

OVSPMBRBTTBSEFOQPOUPPOTPMGEEBDBMOIB B MNFORTK FQUUMIFUBFBG TP CBBIONE BCPRIFUIFS
UIPPOTPM GEEBRE BRIV NBFTBXTPVBFSESBISPNBU FSIJBVUBUBIRBORO BCM¥S RIGEDIBH M F W BEM
BTTVSBOMIAOPBRHVBSBOIBBEBVEDRPOEVDBEPDPSEBOLDNBEPGFTTUBOER SEMX BEATU BINBUFSJBM
NJTTUBURNFODBYJTUTTUBUFNBBSTESPNSBRE SSPCGBSBPPOTJENRBBES GBIMEJIJW JESIBMM Z
BHHSFHBIEBPVMEEBTPOBEAWQFDURB® GMMFIGECFPOP RFDJT PR TFIBLPOUIFCBTPTUIFTF
DPOTPMGEPBMOEBBMNFOUT

"TTQFDIJXJFEBEIDMF P®IFSFOBPNNFSBPEWMPEEFDPNNFSP¥SUBUVBMEERFOPUODMVEF
BTTVSPQDIRJBCRWIBPNQBRE IRVBMBIBZAOBHFN€HEIOBGCGB®IEPNQBOZ

"TOBPUWBOBVEDBOEVD@WIEDPSEROUMSPGFTTUBOEB Q™M JIDBEBIFIHFA UBUVVBMEIBEPSSDITFT
QSPGFTRVEGRWMGP VHUPBVEROEVSUIFSNPSF

t *EFOUBGBFTFTUFSJTRGBUFSIJBEMUBUFEFRROTPM GEBBMIDBBMNXIFWTES BB SBRESSPS
EFTIHBORFSGCGMBSWNEDBPDFEYSTFQP QURIWHSRI TBO P CUBBOEBW J E FIDADGFT JEFEFEV G G JEDAQE O U
BQQSPQUIIBPWBIEF-TGRIPQJOIPR3SJPI® PUF U FDRNBWFE JB MU B UF NFWONBUISFNGIBNVMB H I I$B O
GPPOBFTVNMWBHNIS BB SBVEZ OW DNWWMM\GIRPKIFGUFO BINRDOBMIOITSFQSFTFRPYBRWHGBGE F
JOUFBPBWMS P M

t OCUBBOMOEFSTUBGBEUFB PG MIMMFWHB ORYVEI®SEBEFTJIBWVEQBPDFEYVISBEEBEQ QS P QEJIBUF
DISDVNTUB@PERSRVSQPEKN QSF BQBORGIFGGFDU PWFDE U FERBWS P M

t SWBMVBIFBEQQSPQSJIBGMIFAVOWRHVIFBORIFSFBTP OB C ME&GD®MIPTV ORJIIWIHN BOESFMBUF E
EJTDMPNBE&EZ BOBHFNROBPOTPMGEGEBDBOBMBBMNFOUT

*NF S 2% 60JWFSHBMI USBRPDRAFOU



'JOBOOMBBWFENFOUT
4UBUVUPBIUPFQPSUT

t"TTFTTABQQSPQSIBGBOBARFNNOPWIHPIJORODEBDBR®BDDPV @BOIOBITPPEJIBVEIWIEFODF
PCUBJXIFE IBEBUFSOBDW S FFIGUM BJFFEF @ PDPOEJUIBNBIDBTUHOJEPVERAWUIBPNQBOZ T
BCIMBDWPOUBIMBHPIJORAODBSIBTTFTTNEGU PEJIBYVEIW JE RRICOUB MIB R | IEB WPRJ BVEJRQPSU
JPXFWEYUNWF@DIPOEJWBRIDBY UFBPNQBOBDFBTUMPOUBABHPIORODE&OH UBUBWESD P S
DPODMYVIEBBNBUFSOBDWS FEFEJOWIFZFSBSFRVISUNFSBXUUFQ@IMBY ESRHQRBUSFMBEURDBDMPTVSFT
JUIBPOTPMEEB®BRMEDBEMNFSIBYDEITDMPEYGSFQUSPWPEREBEFRVBIPE JGIZRZ QJOBPOQSFTTFE
UIFSFJO

t &WBMWB PWIF QBEWMFO B BUBDPOTP M GEBUBREDB B MNSFIBJTTT F TX FHU | B SF TTRJ B U F NSHFGQUSTF U O U
VOEFSMZBOARBBOBEWGEOEBNBOOFISBDIJFEBBEISFTFOUBUJPO

t 0OCUBJTOTGIEQE S RBSWERWI E FSOAHB SH U BIO B 00 G NFBM UFP O U JRICAVIT J OBF-O0 U J VWKIW JWF OF
(SPVQFYQSBDFQJORPOIMPOTPM EEEBRED BRIMNEIFUTU B UVBMEIABETQPOGPEGINERISFDUJPO
TVQFSWBIOMFG GPSNEODIPE-VERBGQ I POTPMIEBIBED BRIM NFOB PESIFPQJIJOBFQSFTPIGUHF T F
DPOTPMEEBBOEBBMNFOUT

SFQPSRJIFVEJRPNNJIJUUFF

SFTVCNIRJIFVES$SBNNJIUBSHFRQ RSIDIODMY®BBUIBEABS JR@IFPIDP @B IBVEROBIBVEJSEPHSBN
JNOQOMFNFEXFBW IFFTVIMRVYBVES8B BMBFQPRISBOZ JHOJEFIEIOU B ADIATS PB6 MSHM S8 I H
BDDPV@®OEIW B S PQ B BSIFOMH- BMBEHIBWIFEFOUJGJFE

OVSFQRRUFVESPNNIUUFFMVEBTTRBBUFSIJBVIUBUB NERIMRY Q SPCFTRYEGBIME SIF® P TU
TIHOJGIOBBYERG IPPOTPMGEBBMEDB B MNFEIWTV S SFROSIBREX | JDBSBIFSFGPESFBVENBUUFST
UIBAFBSEFRYV UISBFET D SICISIFQP SU

8FBMUDBPWIUIENESPNNJIUURBIEFDM B SBPW GERFEES U J DIM3F HV M B&G/PO DPOGJENSOH
JOEFQFOEKFOIUEBNFB O PGH 5V MRJIQ M JDEBWIH VDB TU I FESFFU®@ B SUJDA/SMBIPMFT UP

PWIFSFOBPNNFSHBPBEMSPEEFDPNNFSBHFEQ IFSFOBPEP@UIJMPEFEIPOUPNFPRIBUVUPSZ
BVEJURPIEFEBQQSPQSBEBUFDWYXITUIFVEBPNNIUUREIJTUTBNUBZSFBT P OBRUMRZYV HJIRC FBFSOP V' S
JOEFQFOBO@®DBEFMBWBEEFHVBSET

1BSIJ % BFQSFEROEBS)IT%I/IBFQBSDI
5/|FAUBUPSZEJUPST
'SFOPS§JHDDHBIFE

%&-0*558%440%$*24 &3/45 :06/( FUVUSFT
'STETSPIVSE 4ICBTYVYFO
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'JOBOOMBBWFENFOUT
4UBUVUWPBIUPFQPSUT
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%&-0*558440$%24 &3/45 :06/( FUVUSFT
QMBEIFMBZSBNJEF 5PV3$STU
1BSJT%IBFGFEFY 54"

4 " 4B\DBQEWBM 1BSJT%IBFGFEFY
3 $ 4BOUFSSF 4 " 4EDBQWHBMBCMF
$PNNJTTBUSENQUFT 3 $ 4BOUFSSF

.FNCSFAMBPNQBHOJF $PNNJTTBUSENQUFT

SIHIJPEBMBTBIJMMFT .FNCSFAMBPNQBHOJF

SITHIPEBWBTBIMMFT

51 JI7BUSBO TVGRBPPOPIE IF UB U\BYWESZIFRIPOWUI B IJOBDDB B MNF®IBPNQBIIZT VFE FOBD EU
JWSPWIPNEMB D POWFOBBWMHMIIHFBLVOHSTITUB UWMWMEIUPEAROD MV EBP S NBRRIWPISAF E
&VSPQEBOVMBOERPOOMBXVDBTIOGPSNBAWRBUIBQQPJIJOPRFEGW B UVBMESAPREFSJG POBIUFIP O
NBOBHFNHIRQUBOUWP UIEEPDVNFQYIAWIEHBET IBSFIPMEBSFQHRASRVI@ES FBED P O KV O)XDIJWIBRACE
DPOTUSGBEPSEBIOLOFFOMBEKORSPGFTEVEOBMBIDEBQ R M JIDEBWMMB F

"FBEOEPREFDFNCEFS
S5PUIBOOVEANOFNEBMURXEH&3: 4

©01*/*0/
*@PNQMIBIQDIFFOHBHFRPOS VORN KEZZ P VBSO O WE@ FI$ BMU JORBWEVEJUFEBEDDPNQBGZ0B8BDJBM
TUBUFNFOUIT:IGCRIEFFODERBEFDFNCFS

*PVBQJOUWREBJOBODBRMNHFIOBHA SBO EBWSHXW IBTTFROKMJIBC B\OIRE@FAREJOB QP JIB NPT
$PNQBBTBUWFDFNCFS BOP@WIBSFTVM@WUAQFSB WRDEFBWBIFEOEREBDDPSEROWEFODI
BDDPV@QWBIOHDIQMFT

5|FBVERQJORNPQSFBTPENBPOTIKUBPD/SFQRBUFVESBNNIUUFF
CH#"4*40301*/*0/

"VEJSBNFXPSL 6

SFDPOEVPVBEEI®DDPSEBIOLREPGFTTUBOEBQRMJIDEBWBFCFMJIF\BH BV ERJW JE BXG-DE-W F
P CUB JUNVE G BIOIBFQQS P QUIRY 8 FWWBIEBFTG PS/YBQJOJPO

OVSFTQPOTMIMESPIHUBOEBSEWVS LEIFBD SJQFIFAUBUV'WEISDUBETQP O T JG PBIFUIEFIRG | F
'JOBOHUBWVFNFFEDUWURBUSFQPSU

*OEFQFOEFODF

8FDPOEVPYBEENOHBHFN&EWQMIBIQADFEFQFOEFRDFSFRNEGMO BIFOBPNNFSBPERBPEEF

DPNNFSDFHIFSFOBPEPGUIJBAEEFETPOUP NGFPFRI B U \BWHES IGARETR) F S IPEFFBOVESZ URIF
EBWPRPVSFQBOEQFDJXHEB R M@SPVWIEEFSPIJCQREBYVEISWIPEFE8PSUIJDMFGFHV MB&AGP O
/P

‘ +645*'*$"5*0) "448&44.&/54 ,&: "6%*5"55&34

%VERIHMPOBIWSEBWMBIUFEBPWIEQBOEFNIBJOBODUDBBMNF®IUJFSIBWEFFQSFQBSFEVEJUFE
VOEFQFDDBOEJUDEFRHEIDSIBOBIFYDFQUVNPEBWSBTEFQ@ IDPOUF®U UBRKFBOJBREZHFODZ
IBWBEOVNFSPYDTFRVIEFPBFNQBOJES$UJIPM BFSBNQZF S B BIPEDIFGS OBOBOEBBHWMRFERM SFBUFS
VODFSUBODOIFGBTUQSFTQBDRIIRFB TV SNVDE TU S BS\WHN S JBDAQE PORURS L JIG WB-M TBPEB A N Q BFDOJ
UIPPNQBQIRATFE®HBEO JBROBRIRIFSGPSREBOBVEIJUT

*UTQIDPNQRBOEWPMMWIOWHFBWBDDPSEBOODRSFRVISFRNGOUIDBMFEFT BOBg P®IFSFODI
$PNNFSBPEMSPEEFDPNNF SDFM BURVIOKVTUJGREPEBIRGTTNKOGUAGRPN WIERFBVENBUUFST
SFMBWBOHRBIBUFSIJBMUBUBNBRUWWW Q SPGFTRYEGBRESFGIPTUIHOJGIPE/BVER® IKSJOBODJBM
TUBUFNFEIWBNV S SFRSIPEFBMP XXFBEESFTUIPEBRHTLT

S5IFTRBUUXBSFEESF UTOFIEP PO UFFEVBVERG IEJOBODDB B MNEF BXIP MBFO E@G P SNROBSQ JOUFRFG FP O
B O K FE PO PQS P VBIEFR B PEUIPOREQ FDIJGERPE IGJOBODDBBMNFOUT

*NF S 2% 60JWFSHBMI USBRPDRAFOU
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'JOBOOMBBWFENFOUT
4UBUVUPBIUPFQPSUT

7TBMVBPIFPAMWFTUNFOUT

&RVIOUFSFQQFBBADKEBMBDIFFBJPGFDFNCFS GPEOFBNPVPGE
UIPVTBEOBRIFQSFFEO® IMPTUJHOJEBMBEIUFFW FNTFBSEFDPHGRIQFIEJ S
FO USEBABD RV J TDIR/BB®EN QB JSFESGF D F T TBESTZAPEU | FWB MBTFSFQSFTROBJOH
BNPVOIBUPPNQBPXY RESEMBUAP CUBJPNGLB E B DR VUISWN TJO E J DBAPRE
URIBJOBDDBBEMNBIGWEM®TBEFTUIJNBUEBB BHFNEBUPEU | BV B WP\GR V BWL F
ZFFOPEIFOUJWRGDFSOFES WRN P GJ BREIFRIYTIOGFAIF DBIFETU J NPBRUIF
WBMWFTP @ IFTIFDVSS$BRNVUIBPBHFNBE&Y FSDURNEHNFOUTIPIJPEUFNP

3JTLEFOUJGIDPPOT BODABP SEROHZ PBE RV IOD F DPTAUDTF AVPEUFNBDPSSFTQRICE P SUBRM
TVDETFRVJIBIZE AP IFFBSOPYHMBREDPOPNIDVBUJPO

$PNQFUBOBFIGFDPOPRNOWJISPDREGCS EAWHFEUBAOTIJEBESEBW IHFPHSBQIJDBM
MPDBRGPNFGIFNBUMFBBEFDSFBUHRFBBUBWOBEFAUFSJRIDBIBR G 6 S BIIJOAN F
*OUIJOPOUBYGEFDBWIGFODFSUBDORSEDE S UBIFOBDHEQFDJGUIKBMAMZB €M JI U Z
BUUB BPIEFDBAPIOTIEFIRFEMYV BB RVAOU F CBIMTUPEBWBMWOWF BERERBLFBVEJU
NBUUFS

SPBTTFUMSFBTPOBCHNMEOFTUIJNBWBMBTPERVIOUFSEBUPEUIBOGPSNBUJPO
DPNNVOJDBNMFEVIXPSNBIJOWZO TJTUOFEO U S RMBUNEAH UJNBGURF TW B M \BFIT
EFUFSNODEFEEBHFNBUBTPEB@BQQSP KS/JBUIGRGBWBRMYRBUPBOBIBGIHVSFT
VTFE

'PSUIFVBMVBUBPRED JTUP SUFBMV X P SDPOTJTOFESJ®IBOIF RV XFAUBITFE
DPOTJKUBD B D D P WIBUTF O U JWIBRF SFIFVCKEBM®VENS OBMQBIFIBAEVSFT
OVSFTQPOTF'PSJIWBMYVBIRIPRES PSFDBFWVSPSRPOTITOFE
“ PCUBJOIDBTGMBRS F DFBEIUFO U JWREG D F QG F B BCZFBED B H F NEQBIT TF T TI O HS
DPOTJTHF@DEHFRSFDBTUT
* BOBMZUYI®ROTJTBEOBEZTVNQBEPQMBEIIFDPOPRNIWJSPRPWFBBUBIF
BDDP\WFSFS FQBIFEMP TFE

" VW S JGUZUBOHW B N6VH V NGBS HDBITG MB RS FDEBTRIHKY TARABHEFPW IFOUJUZ
DPOTJEFSFE

C41&SFTIRI*FIFEE*O/

SFIBWEMODFSGPIBAEDPSEBIONEPGFTTUBOEBQRM JDEBWRFHF QFDWGE S0 G IDBRN BB X T
BOEFHVMBUJPOT

*OGPSNBUJWEW I INBOBHFNHFMWPBOHWIFRPUIFEPDVNFXUUSFTQRBRIUFKGIOBODJIBM
QPTJUREGDB IR JOBOMUBWNRGPEWIERERIBSFIPMEFST

SFIBWEMNBUUFBFQBIIR IEBQSFTFOBBHEIPBOTITXNF@IDKZJOBDDBBMNFIBD G P S NBWIFRD
UINBOBHFNSFQWPSUREFPB PEJSFDBUOPEBIIPUIEPDVNPOQUSFTQERUGIJOBQBIBBIOAEOKGIOBODJIBM
TUBUFNFSORUNURHE IBSFIPMEFST

S8FBUUBTBBASFTFOBRBIMGEOTITMEQDE IJOBODBBMNF® KO GPSNEBRMBUIIGANEFBEMIOFT
NFOUJROSEHBIPMF PGIFSFOBPPNNFSHBBRMPEEMPNNFSDF

3FQPBMBPSQPYBWFSOBODF

8FBUUBTBU RPB PEH0JSFDIFPEASBPSQPEBWFSOBPBNVUIBOGP S NSBFRMWIFFRJIDMFT -
BOE POIFSFOBPPNNFSHPBBRMPEEFRPNNFSDF

$PODFSOIBIOHGPSNBWHRED D P SEBIDUOHS FRVJS FRNGDUIDAM F PEIFSFOBPNNFSBBBEMSPEF
EFDPNNFSIFAMBWB PRVOFSBOEFOFSBDFIOZPBMMP DRUIEL S FDBPEBAZU I B N N J U NNFEORFO
UIFGBWPSBWWFSJGIDPOTITYFQDEBEIJOBDODUDBEMNFSUIINOEFSNMZGPIS NVBIUFERRDS F QB ST F
GJOBODBBMNFOKTFSEQQMJIXBUOMREOGPSNBIJPIDZEVEPNQBGBEMNNQB ®FPOUSPMWISFE Z
JODMV@®FEPOTPMJIDBPUXEB OFEU IFTFRSPDFEXEERIUBMRIID DYV SBEDEZBASFTFOBBUIPGPSNBUJPO

8JUSFTQBRUB OGP S NERMBRIBIOHFHNTBEAP \® NQBDE O T JENF SIREEVBAWE-Q N Q BIBWI FW FRO®UBLFPWFS
CIJBES YDIB PHBREFSP W DBE/FSET MBFCSW J-Ddv F P®IFSFOBPNNFSBPEMPEEFDPNNFSRFIBWF
BHSFFIEJO G P S NBRURPBYV SEPFFD V N FIDRNIN VO J WBRUTRB T FEEQU IFTFSPDFEXBIBWGRFP CTFSWBRBBJIPOT
NBLPQJIJOGPSNBUJPO

OUIFBOGPSNBUJPO

*OBDDPSEROWIEFOMBXFIBWWFSJGIBUHFRS FRVJSFEP SNBRODBOSWFOQWSD I PGFOWFTURBGUT
DPOUSBUVBSSFOBRN TR EFOBGUE IBSFIPMEAPME PG IFVPUSOHIIBTCFFQSPQESMEZMPAHE
NBOBHFMNSFQ® SU

*NF S 2% 60JWFSHBMI USBRPDRNAFOU



'JOBOOMBBWFENFOUT
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'PSNBRUR SFTFOUB®JRQ OB OMUIBWFNBO U FOEBFER OD M WEB BB O O VBNM B CSRIBRVE U

SFIBWEMWHFSJIE@PDOPSEBODDOMRSPGFTTUBOBHSEM JDEBWHB FMBWRIOCHRIS P D FEYSFG P SXFIE
TUB U\BYES S PN BWRIOBIO O BN PO TP M GEBWBREDB B MNFORINMF OWFEYVSPQFBOFMFD UGPONB B U
UIRSFTFOPBRUBKPIDBODBBMNFOUFIOBHEEIODMVVBAB OO\GRIMBSBQHRNED U JROBKE JDMF *
P& IFSFODPOFUB®ZEIOBOBBEMPENPOIUBISBOBOQSFOBSFENSSFTQPOTR@FOFBBUBHFS
DPNQMJBEINFIJOAMFD UGPOEBG JD® EHV S P Q% B M F HBRH\EM BRJ) J P O PG %FDFNCFS

#BTHEQU IKPSAFIBWFFSGCGPX¥BEODNMVBHERSFTFOBBUBROBDDB B MNRQUFTUHEEF-H OD MV ®@FE
BOOGEBRBOEPQRPBUQMIB-MBUFSBEBMPDINIEYVSPQFBIAMFD UGP®NBU

S8FIBWEGPSFTQP O TURVABIEAI F5JOBOD BRIMNFIGUIMMU JNGRIONDAM \CEZE EVISP NQBXZIBOOVBM
GJOBOPQBEMBRIIF.' BSFBHSFFNRFQUU P PEXIIJDAFIBWEFFSGPBNSESL

"QQPIJOUNWRDIAUBUVUYBZUPST

8F XFSEFQQPJBUREB U\BWHESIXPRES& 3 :4C ZZ P \BSO O WEFID FIS BAVU J DMHEQ B Z GP&EMPIUUFPDIIT
BOEOQSJM GRS/45 :06/( FUVUSFT

"TBWFDFNCFS %FMPJUUFPDBIOR3/45 :06/( FUVUSKRSFQJIF Y ZFBEBOE "' ZFBRBGWPUBM
VOJOUF SSSOMHBHHNFOU

ISFWIRMTMYZ :06/( "VEIBRECFFOUB U\BWESTIICED F
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.BOBHFNEGUF TQPOGPEMBSFQBSBOBBOSFTFO WPEBUIURBOOBAODBRNM NFBODPSEBROWDIEFODI
BDDPV@QBIMDBQ WP DIOUFSPBMBSPBROBHFNTFFAUUFSNUOFDFT UBRSYBANMR SFQBSB&IJPBODJIBM
TUBUFNHEBWBESESMNBUFSIJIBMUBUKRKNFWODIBESEH B SBAVMESSPS
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GPMM PXXFD ICBY FEEOU XARRVBOUJDBUUWSE B

SFTQBBUF ZQMBIOMTMTVCKBDB®SPQPSUIPOBUF
NFFUBOHFB P CKFD DPNNPWOPBMMOFGJIJDJBSJFT
#BTFPOUIFSFDPNNFOEBGUIFGPNQFOTBUJPO
$PNNJUUFFP B SE®S6J S FDXBTBT WFRW F SU G-Z
EFNBOEJOBBIWV®FI F TFFC K F D X WDHBIS € B T FPEO

(SPV @O0 HEBW XD FUODPGE SNV S SFQRISBUJPOUXRVBOUJDBUUBER 8PV QB D O \HESW XJUD FU

QFSIBSKFJHIBEHE BOBSPRFSBUBIEMPX
XFJHIBBE EVSUMFQFSJI®PEN UP "GUFS
CFJSAWJFOXBEBSPNQFOTBBBMNOUURFY UR®U
XIJDUIFTAFCKFD M PWRENF XJRFMBHSFERUIF
#PBSE®JSFDRWSFOP GBDGJOBZBBBOUIF
CBTPTUIRSPVQDROTPMJIEBIUEFEDEBBNFNFEOMT
QFSGPSNBEIRF W CFWFT B PSEROFYUFOU
UXIJDUIPCKFDMBWNEBDIJFWAERFBSGUFS
CFJOHSBO WEO TFRV FDOBMWD P SEBKQ DB DM F
- * QBSBHSBQ@IFSFOBPNNFSHPER
UIFTTABSKPVIOPUFTVCKEBOKM P D LQFS PRED F
WFTUFE

JODPGISMN S SFFQRS B UJPRBSKFJHIBBE
BOBSPRFSBDBIEMBRP S XFJHIBBE

"GUFGSFJOSIFWJIF)XFZEUIF$SPNQFOTBUJPO
$PNNJUUFFY URGU JDU I FTPRC K F D UBWIEFTF O
NFXJRMHSFER IRPBPRY%JISFDBBEAOPR G
FBDGJOBOPEPBMIEBTR® IFSPV@RPOTPMJIEBUFE
GJOBODBBNNFNIWFTS G P S N BEODNT K MW FATE
BDDPSBEROF Y UFRMI JDUI P CKF D UBWERF O
BDIJFWHB RZF B BTG UFBSIMBEBOBPOTFRVFOUMZ
JBDDPSEBIBSUIRMF *QBSBHSBGIF
'SFOBPNNFSBPEMIIFTABSBEOPUVCKERU
BOMP DLQ¥FS PREDFFTUFE
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*OGPSNBWLCIFPWRBPNQBBGDHEWIIBSIFBQJUBM
41BSBEBQIRBMIBSFIPMEJOH

ISFWIRVNIGPSNBIBBHFSBOUT

.BZ +BOVBSBZ .BZ .BZ .BZ "QSJIM "QSJIM
1MBO 1MBO 1MBO 1MBO 1MBO 1MBO 1MBO 1MBO
% B P
4IBSFIPMEFST
(FOFSBMUJOHBZg .BZg .BZg .BZg .BZg .BZg "Q% "Q%
%BPEPBSE
NFFUJOH "QS %FD obu .BZg .BZg .BZg "QS "Q¥%

S5PUBWINCFS
P&IBSHSBOUFE
P&IJDUP
DPSQPEBBGFDFST

""MFTTBOESP
%B[[B /" /" /" /" /"

" OUISPSQPSBUF

PGGJDFST /"

7FTUEBHF .BZsg +B@ .BZo .BZo .BZo .BZo "QS "QS
&OB®IPDL VQ

QFSJPE .BZo +BO@ .BZo .BZo .BZo .BZo "QS "QS

1FSGPSNBODFFUODPNFFWODPNFUODPNFUODPNFUODPNFUODPNFUODPNFUWODPNF
DPOEJMJPOTGSMVSSFGSMVSSFOU GSPN GSPN GSPN GSPGSPNSSBEGWNSSFOU
KFJHIUJOH PQFSBUJPPJFSBUJP@VSSFODVSSFODVSSFODVSSFOQUFSBUJPOASBUJPOT
FYQSFTTFE QFBIBSF QRBIBSPQFSBUPRIFBBUPRFBBUPRFBBUJIRCFBIBSF QFBIBSF
GEFESDSIJUFSIB QFBIBSFQFBIBSFQFBIBSFQFBIBSF

'SFBBTI 3FUVWS®D 3FU WD
GMPX 3FUVPSaMD 3FUVPSAD 3FUVPSAD 3FUWSE®D DBQJUBMBQJUBM
'SFBBTGMPX DBQJUBWMBQJUBMBQJUBMBQJUBMQMPZFEQMPZFE
FNQMPZFEQMPZFEQMPZFEQMPZFE

5P UBWN CHFG
TIBSWFTBRE
%FDFNCFS

5P UBWN CHFG
TIBSEBODFMFE
P&PSGBUUFE
% F D F NeC FoS

3FNBJOJOH
QFSGPSNBODF
TIBSFT
B&#FDFNCFS

(SBOWKEBOVB S CAIBIJRG FDVLG®BDRABXOWIBVUIPSJIPEBUEPBSE

S5PBWPBIBMCJIHWIBPL S QPRBEGG KDOFISM V &H B B U F HBRESPAR §B | P TP G GB Bof- D F N&C FS BOE PWIF

E B WH B0 JW BFTHRINI U S6BPIDIWPNKBTB IJMF E

3FQSFTFOUJe 1B B Q BWBHD F N RS
'PSTIBSBKBSEWFBMWOFGJIJDIBSIFQPOUFWBSFTIEFOBWFTUEBWOR IFOPQIMPDLQFRBIPE
DPSSFTQROMB UF@URB PMMB X EGH TR 1JBD OJW FSEIBFEZBEOBIPFR IEBWPRE IR IB S F I P MEFFOSFTShB M
.FFUJOBIQQSE VIERI OB DDB B MNREDI MBI G F SAFOBCS-

"GUEBOFGJMFBIWEFSP VR)E BINMFFWIRFSGPSMBOBBFUJPOT

*O QFSGPSNB®INKFSBEBODFNIBMF QFSGPSNBBEIMIFTBFEEXFSBSBOTGMRS ISFRB
SFTQFOCBOWEJDJIBSJFT

S5IFUPUWBWNCIF® FS GPSNBEIHRVUTU B B BJFDH NC Fs FRVBMFE SFQSFTFOUJPBNFSZT
T1B 3B Q BUGBERE $ VBJU PEBB U F

*NF S 2% 60JWFSHBMI USBRPDRNAFOU



*OGPSNBWLCIFPWBPNQBBGDHEWIIBSIFBQJUBM
41BSBBQJRBM BSFIPMEJOH

*%&/5*'*$"50/#&"3&3)"3&4

*NFSIBIMUBTLLKESPD'SBERFIDPOEVIBUMBSWFEFASIIJBFRVBEPNQNKIRDYVS SHMPHJIT HE 6 B SR@ IPNGF
PGEFOUJGCRBEWBSBEW IBPNQBBXPOGIOBODUBMPNQBCGZ MBXMDBVUIPSWMTI&EVSPDMFEBS
JOUFSNFEXJIBRSRME JOBFTIFAWERS oTIBSFT 'SBODAVQQMZWIBOGPSNBRRPHEB EFOURG Z
&Y DM VIEIFDMO U S P MBS FORM E MFUIFBIDV SFUDFT PXOFB®& FBSTABSBTBHUSBRIFUIFSNFEJPEWZ
UIFVSWEEOUJGIFEMEP&EIFBISABSFBDAJUI BMBEBBSWPUSOHIWTMTIBSFIPMEFSD CBHXFMM
PWFS gTIBSFSFQSFTFOUJORGIIBSFBQIJBRBMBTUIRVBOBEUBSP® UIA$ DV SURMEZF B DP G

% FDFNLF& TFROBSBHAEBQIPAUJIFQSFTFOUIFBOKIFSEFQQMIBBEMTFU S JDIBNB BT QUFZ
DIBQUFBIJDI dOTUJUVOUWFODBMETIOH PG UIFTIFDVSBUBFANQBOZ MBSIRVCMIFOBET
TIBOBQJIJUBM XFCTIXEX JNFSZG' DOPBNODEFBSFIBMEFSOF S

(30614)"38&0-%*/(4536$563&

5|FGPMME3XBEBEFNSFTHAGBFMBUIREGUIXNPHNG SEMB S F I P MEFISSSFB Q BULBEM FP S FW PLB WH IBUIT
% F D F NeC FzS TFRBSBHEBQAGIRSFTBMBWUFS

THE DESMARAIS FAMILY GERALD FRERE ET SEGOLENE
RESIDUARY TRUST GALLIENNE — STICHTING A.K.
FRERE-BOURGEOIS

50.0% 50.0%

v v

PARJOINTCO SA

100942
v

PARJOINTCO SWITZERLAND SA

28.23%?
43.23%Y

GROUPE BRUXELLES LAMBER[T*

100%42®

A4

OTHERS BELGIAN SECURITIES BV BLUE CREST HOLDING SA
26.53069 . 5.9396%
> IMERYS* <

* Listed company.

(1) i.e. Paul Desmarais, Jr. and André Desmarais.
(2) Stake held in share capital.

(3) Stake held in voting rights.

(4) Given treasury share with no voting rights.

1BSKIDIOIB DPNQBBOEWFSOEEFMHMBXIPTF #FMHA4BDVSg#UJBTB DP N Q BIORZW F S©OA2&V U PIIB X
SFHJTWERSHEI P DBBIRAEFOMS QY #SVTTFMXIPTEEFHITUFGGEDWPDBBB'R T Ud~ M 2" %
#FMHIJINNKPIPYREEODPPOUSCKMAREF TNBSBIJNTUFSEBENIFSMBOET

J : PN QB ONCFB HEBLIB S G J PO F O-REDF o

#FMHJVN 1BSGJOBRIDFRPNQBORFOU S F M\GFOPIR LAS U
1BSKPXXUDPF $MBOEDPNQBOZWFSCYERJITT UJ N EB EC F FORG IS W RS BIS T

MBX('ﬁngJTUL”EfﬁHgSEDBB”Eﬂ(SBOE 39F  4M eI FTRIM EGIO'HI B D P N Q B-OPAW F STPREY FNC PV SH
MBXIPTEFHJT PSS P D BELF BS VEV HODFQ QF S U

(SPV@BVYFABMEFSRID PN Q BHOPAW F SAZFEMHJIBO o VYFNCPVSMFENCP VSR XOFEOBPOUSPMMFE

MBXIPTEFHJT WPRSGEMP D BRIFWFOVES Gl Y  C&JIFZSJB D P QPBNIEEF D F

@#SVTTERNHJIVN
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*OGPSNBWLCIFPWRBPNQBBGDHEWIIBSIFBQJUBM
&MFNFOIBPVMENBQNQBDW IFWFP®UBLFPWIES

&-&.8&/545)"5$06-%"7&"/ *.1"$5%/5)&& 7 &/5
0' " 5",&07&3*%

*TIPVUBPUBEBOF QFDNEDDBOUIBTFFOFVYQ *UTIPVMEOPURHBUIFGJOB @WIBMSJ[XESHFO T
CAUIBPNQBOZ BOQQSPWWHFOSEJOBOSE®YUSBPSEIBBBFSEMEFST
(FOFSBMUJOFNEOBZ o BOEBZ o
FYDMWEIFEQU IPRIBIF#PBSEGJSFDWRRESYTEBDL
QO PO TBSFBQ ATH S| TIBSP® THIEFMFHBRBPOPISS BOWFEYV S B0 H
UBLFPWIESPSIFSPNQBOZIBSFABNRXIMIQQMZ
*OGPSNBSLF.]—PKBEL.DICFI{BPNQBOZThI'BSPXOFSTIJ@VSTWMOBBDwB%J[Bljgpopppm\nJquup
TUSVPEMERB B QIUIEBWMTIPSFET TBOBPOUSPAMBQQSPWAEFYAIBSFIPMEFGRA.BFMUJOHF
PEIBPNQBBRQOQRBSDUIPREIRSFTBEMBWRUFS QBSBHSBQBIOE PBGIBQUFS

SFTUSIDROPROISOHIBNOBESBO TREFIBTSFT

4USVDP®SH IBSIFBQJAERIM PIROEJSFDU
PMEFST

"HSFFNFOIBNUBLZ BNFOEFP®EFSNJOBUFE

PBHSFFNREOPXOAUIBPNQBOZ JAIFWFPBDIBOWM®POUS®MSPNQBOZ
4FRBSBHEBQIPEIRSFTEMBRUFS "NPOHUIBPNQBOYBI®I OB BHBFH N F 6 EPTUF

FPSaT TORHD DUSS) URJIDBPOTPM GEERBRED BB NGOUN JTM@FIB Q& F S
JPME 'BSBBSSZ @ AMUT QBSBHA&EBQITPNBPPOUBDMBWITBYSPW GEFBSMZ

5IF$PNQBO(ZZTMBDUTBIUJIFB'UIBSFH’MECSFHJTUFSQ:FE]NCVSTWE@BSL[HQJ@EJLBMWBPNQBOZ T
GPSNUIARBNFIBSFIPGIFPSNSEXEFBBB SESRZVCMFI0 JU JBWIFPWFORD IBOEBPOUSPM

WPUSOHHIUFIF FDUJPROE IR SFTBEBWUFS
+PJOWFOURIBSEFFN FOWF SPECFZUIFSPNQBOZ T

$POUBPMIBOJBRDMUFRNQMPZRFSFIPMEJOHTVCTJE HFSUFSIEOMDNB/GEF DWW B TF FW FR®

TDIFENFT DIBORBPOUSPM

/POF "HSFFNFDOLOM VEBRE F O T BWIE\AD ETFQ B J E

. UBRNFNCFB® IRPBSE%JSFDRENQOMPZFFT
CHZ‘j’IF;,L\'NF«QDEJg)ESQF,'F,GVSMFéEJ';&LE(FFEL),TSJDUJPOT JO I FEFTIMBSEIJTNITXFEIPVROV PAFFSJIPV T
P& IBGFSEOTROEPUSOHIUT DBVPRIGIFD®OUSHELFSNJOBBEE T \PIGU

BaBLFPVCR &

AFRBSBHEBQIPEIRSFTBIBRQUFS 5IFUFSEDBEPOEJBODROMIDBPENRFOT@RBIABOMF
4QFDI/NBFAWFSOIBEQPJO IPNFPOQYMBDFNFOWD P QP SBWEIGPBASNIOBG®IFGBB EFUB JWFE
PEJSFDBOBNFOENFORIMTBPNQBOCZZTMBXT DIBQ@WHSDWIPO

/POF
IPXFPTWIHPBSESWJISFDU@BSUIBVNBSEJOH
JTTVFGIBSPHIBSFVZCBDLT

S5IFUFSBOBPOEJWPIRIBSEVZBD IBISFFBVUO
QBSBHSBQBIOE PEIRSFTBMBWUFS

W*7T*% &I %4

*NFSCBTRTEJTUSIJIREREUWREGFOQHEBPOTPMOERO BEG &MYV S SFFORS B B FO®BEY B J O B 2 BEI®OM
RVFTUSIIFBM M P IPE3WOIPRNEEF U F SNI®PB E P SERBIOD Y S SNFOHBENE FHV M@ S PWZ BIPPOUBJBSED DM F
PGIBPNQBOZ MBIVCMPUREAFCTIXK JNFSZD' DOB®EAFBSFIPMEFSOFS

*@DDPSERBIDUOFAYSPWJFBSQWEDMBAGIFSFOPAOF SBMPERBPERIOIFFMUNQUUTEIJWJIEGB ER
JBFTQFOUMBUISEROBDEBBMSEETGPMMP XT

/FUODPGIFDN S SHHORS B UJFPEIB S F é é é

/FUEJWJEFBEBSF é é é

(SPTERN W JEHF®BEB S F

IVNCHSFIBSEBSSEJOHBRBGEUT

5PUBMBIJTUSJCVUJIPO é NIMMJP® NJIJMMJIPO NIMMJIPO

*O MV EEJOH E)FBZEN B@UB Té NIMEBOEOWIJEBIYBNBOUBSET HNJIMMJIPO
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*OGPSNBWLCIFPWBPNQBBGDHEWIIBSIFBQJUBM
1BSFDRINQBOZ 4VCPSHBSYBUJPO

"TBHFOFSBWRFSZRFFTPEJTUSJICV EEMJE F O B4J W J EF BBTWE POF FIDM B J X FEIG DAVFFB B WHB
% JWJEBSBBJEODEZFBGPMMRXBIOBISFIPMEFETW J EFRZEN FRBUEFSBINF CBEGBEBENMEIEFOET
(FOFSEWFUJORME PBQQSFIWINBOBHFNBEOE BSBBJERIIFSFORUBU® IRGJSTHBZAG+BOVBSZ
GJOBOMWBW NEGBTFQSFWJPVYOB IFEE3MF P®IEFBSPMMBNXEOGISBEIRES PREEJNJUBUJPO
41BSFIPMERFSBMU JOBHSBORBDTIBSFIPMEFS

GPBMEQ B P | FEJW JEGREER TU S J @BXIFES F

BQQMJG BEONFSIMWI E OB Q U UABD PP TFEUXFFO

QBZNP@WUEIJWIBMBERSOIBSFT

1"3&/5%$0.1"/: 46#4*%*"303("/*;"5*0/

"U %FDFNLF® UIF(SPVXBTNBEFVQPG t *OUFMMSPQVWBMZ
gD PN QB GLBTFED sDPVOUSINBIDPOTPMIEBURE M
FOUJRGARSPVBSMJITUGEUF URJIIMPOTPMJEBUFE
GJOBODDBBMNFOLNIJOAE Qi KB SBHEBQKBIF - JOFSBEOTGPASBDFAOFT
(SPVQPISHBOJ[BUUB®BUWVSFUBJMHAEBQWFS t 0QFSBUSPODBMMFODF
QBSBHSBQFUFR t 1ZVSDIBTJOH

*NFSZWIRSPVQAME DPH QBRIE IFSFEPSBPU | 4USBUFHZ
EJSFDRSSZBOZOE V TRES VB VOFT T IJSNBSZNQBOZ T
BTTFRISNBJOMAN QS PIBENOWFTUNBRMEDSFDUM2BY

JDFSYBPUTWCTJIEIBSIFT 5IFTFFSWJDDMVEGQPGBEWJMBE IPOFRVFTUT

5'PSGVS EIFSERIMPVURVCTJIE FBRSFOBURSP MUEFENTVCTIEIJBBIFBMNP SAFOF$BMEBROE
CZUIFSPNQBO FRPUF URJIF UB U VEFSZO D BB MPTEF W FSF D PN N F O EB STVAHHIF TQUSEW FO U JW F

TUB U F NJR\OQM JJTOF B Q&) B SBHAB B Q| NFBTVSFT

*NFSBWMPXOHDFSUBRDBME DON QB OISFAMHJVNSPNQFOTBREFATF SWIEFUFSNRQAREBTRE
#SB@IMOBOE4BOHBQRBEBOEIBA OSPWBHATY!PPTUIDVETREF SEOEUMP DBME DOM QBOJFT

UIFTYCTJEJRISBFOFSBHQBOE Y QF SUANF S5IFTBPTBSBEMMP WRUFRE CTJE UB BUFJ FGSSIRN

GPMMBEEB®BSUJIDVMBS UIFTFSWJBFOIBOQSP QP SURLABGIBP UBFMWFOV F
) . DPNQBSRERPSFWFPWAFPY FSBURDKFROU
DDPVOUJOBO®RBUSPM JASPQPYBIFOVNCPSIIFESQMPZRBEEJUJPO
"VEJU FYUFDPEFMO DV STSFD J GRIOEMBR® TVCTIEIJBSZ

BMPXOHUIBPPWFDPOENQW PYUMBANVCTIBBEFS Z

BTNBOBHFNFOU
$ BMMPLWRUBEVCTIHBBZSBOFMZUIBPNQBOZ

$PNNVOJDBUJPO JOW P BIDFEP BB VEGQQSP Y J& B WiF IMEZNEPPSO
&OWJSP QRFNMWIBGFUZ TEFSWJIDFAW JERE TVCTJIEJIBSSIFENFS NS Z T
(FPMPHZ DIBSHRICTJE BESSFBN TR IENFSZSBORNFSIT
BMUPR B S P®W Q BFGEZI B BYP O T P M HEEPUBI@RBF
JVNBOFTPVSDFT (SPVQDPNQB@HTREOSBOBFFSRPSBIBO
*OEVTUSRIBRDUT P@ IFTIBSFBQJUBMEZ*NFSZFHPUF URJIF

TUBUVGROBODUBWMFNROALCMITIGEIBQ®FS

*
OGPSNBRDIPMPHIFT QBSBH&SBQI

*OOPWBBIJFBSBIFWFMPQNFOU

*OTVSBODF NBJPQFSBBOOHBBRGFITHSPVRIPTHSPBFWFOVF
FYDFFEF& JM B UPRD ENgS o

— ~ o~ o~ o~ o~ o+ o+ —~+ —+

51JTJUVBBIHEP MMB XEPH NNPEE A IBIBSFIPMERSFISBMU JOGB 27 o XIFOIBSFIPMERSFTFOUJOH
PGVPUSOHROQUEERB BMUF S B BWJWHBYEIN IQUB S XTJ DM FEB é ANIMNOPGCG HEDFQJUBMWBODF
QSFNIWONDMVEREIWIEBYEI@BTUPUBMFENIMMJIPO
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*OGPSNBULCIPPVWRBPNQBBDHEWIIBSIFBQJUBM
1BSFDRINQBOZ 4VCPIHBGYBUJPO

IMERYS SA
(Fehe))
w 100% w 100% w 100%
IMERYS USA, INC. MIRCAL S&B MINERALS
(Holding - USA) (Holding - France) FINANCE Sarl
(Holding - Luxembourg)
IMERYS CALDERYS 100% IMERYS 100%
100% REFRACTORY 100% | DEUTSCHLAND » MINERALS LIMITED v
MINERALS USA, INC. GmbH (United Kingdom) IMERYS INDUSTRIAL
(UsA) (Deutschiand) MINERALS GREECE
IMERYS (Greece)
IMERYS 100% IMERYS TALC 100% [ FUSED MINERAL$
100%_ CARBONATES »| AUSTRIA GmbH ”| VILLACH GmbH
" USA, INC. (Austria) (Austria)
(USA)
99.99%| IMERYS MINERAUX (49 ggus IMERYS
100% IMERYS > BELGIQUE »| ALUMINATES GmbH
> CLAYS, INC. (Belgium) (France)
(USA)
IMERYS RIO IMERYS
99.97% 66.66% 3.33%
100% | IMERYS MINERALS »|  CAPIM C_AULIM »| ALUMINATES Gmb|¥
» CALIFORNIA, INC (Brazil) (Deutschland)
(USA)
100% | CALDERYS FRANCE IMERYS
100% KENTUCKY o (France) 66.66% METALCASTING |33.33%
» TENNESSEE CLAY|CO o GERMANY GmbH| ™
usA) 56,500 IMERYS REFRACTORY (Austria)
»| MINERALS GLOMHEL
100% (  KERNEOS, INC. (France)
(USA)
IMERYS CERAMICQS
99.99%
IMERYS FUSED > FRANCE
100% MINERALS (France)
"| GREENVILLE, ING.
(USA) 100% IMERYS TALC
»| LUZENAC FRANCE
IMERYS (France)
1% PERLITE USA, INC
(USA) CALDERYS INDIA
99.99% REFRACTORIES
o LIMITED
(India)
CALDERYS
100%= NORDIC AB
(Sweden)
IMERYS GRAPHITE
100% & CARBON
"| SWITZERLAND SA
(Switzerland)
IMERYS
99% _IGRAPHITE & CARBON
o BELGIUM SA
(Belgium)

——» Direct shareholding
——> Indirect shareholding
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*OGPSNBWLCIFPWBPNQBBGDHEWIIBSIFBQJUBM
3FMBQBBSBESFFNMBIOWBITTFTTNFSORD FE/FPESN MFOBUBISFFNFOUT

45"56503"6%*5034

* 45"56503"6%*5034

%FMPJUUTPDJIT &SOTWPVOHUVUSFT
SFQSFTEQUIEH PV SE 3FQSFTFOAWIEB TY YFOQ
QMBIAMBZSBNJEF ABS-BBIGFOSBODF QMBEIDFEBJIORF $PVSCFWPSFBAHIBFOTF

GJB'QUDPJOIZLHE)SEJCEISEYUSBPSAE[BGBEFZME%%C}DF
(FOFSBMUJOFHMEO.BZs o BORPTSFDFGBKBI8VDWPIOOABSEIOBGEYUSBPIHBGBBEZMEFST
BOQQPITUKEFOSEJOBOR®RYUSBPSEIBSEFIZMEFCGFSERUIJCAMEQO" Q $J My URSFQM&DEBTU
(FOFSBMUJIGNFEQOB Zo o PVOHWEBOBRPTEFDFGBMA) QPCRAWIFESEJOBSZ
BOEYUSBPSEUBEEIWE FGFTOFSBFNFUJ OHM P O
.BZs o

%FMPJUUFPDBORSOTUPVORUVUSBSRFNCFB® IFVEJUBSHIPEOBWQOBRFFSTBIMAMWNIBHOJF
SITHIPEBFFNNITTBVEFPINQEFTFSTBIJMMFT

*"-5&3/"5&'6%*5034

#&"4 "VEJUFY
BWFGVESMFRBVMMF dFVIMMZ TVS 4FJORMBEF¥FBITPOT $PVSCFWRSFT%IBFOTF
'SBODFR® IS%F M FRQJRUWXP S L 'SBOQBBWIRSOT.PVOMFUXPSL

GIJBOWPIOBMHABPSEJOBGEYUSBPYHBCSBEZMEGESMWPICOABSEIOBGEYUSBPSAHBOBBEZMEFST
(FOFSBMUJIGMEQB Z» o BOBEF BQQPURUKREOFSBMUJIFHMEC' Q $J M UBFQMBHBO .BSD
OSEJOBGEYUSBPSYHBSBEBZMEFRSTSBMUJIFMEPOUTFBCGRBTIFDFOB B Q POAUB E E J OBEZ
POBZ o &YUSBPSENBGBEYP MEMSIIFSBMFUJOIFFMEP O

.BZz o

3&-"5&%"35:"(3&&.&/54"/% "44&44.&]5
130$&%6383 "3. 4 -&/(5) "(3&&.&/54

© $)"35&/ 3&-"5&%"35:"(3&&.&/54  3&-"5&%"35:"(3&&.&/54%/
* -
..S}&)/;lg../ﬁ%?éﬂjj.%é&&&&&//5582%?5) "UJUNFF U POH CS VB SZ UIFFPBSESJSFDUPST
3&-"5&%"35&430/78&/5*0/4-*#38&4 DPOEVDUEE O\SH-W PFEFMBUFERIEISFFNB®ST

JBDDPSEBIMIMBGPSFNFMOUBSOFB
O e e LB ETIBEE 11 NFOUIP BGEIF4 UB UV PE 2L PEGED SQP S

B bV cMIT®RE QW FF D Wi PRG 160 JW RSTFHRIMUSB U 7P O
D P O D MX EUSE M BQEFSRX DT F PNVUIRSPDFBYSFy o [\ N B@UE F U B VDB EB Q) F § B SB HEB O | JU
BTTFTUBOEBISEFFNBMWEEFOBOGF MBOBSUZ | by oo P UB EB U
BHSFFNRUOREFRVQSEPGQS F/GPWI R PBSEIF
$IBSURBVCMIFOFESPNQBORCTXXX JNFSZT DPAP SFMBUBSRHESFFNRESBPODMYEBFE BOE
"JOBOBFHVMB@GESNBUJPO OBBHSFFNIFFROQDMYBFH WIZFBBBTOPMPOHFS

P®FXMZOTJIEFS MBS FMBWBREHSFFNFOU

*OBDDPSE KQDES Ug-DoM F i PQUIFSFODI

$PNNFSBPEMUIMIBSEFSJOFRDPUJPGESN T | P SFMBUBERHESFFNBPCGODMVEFEFW ZFBET
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. CFURBRLOSB
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DPSQPEGBGFHOIRSHFT QB B UF GJOBDPBE8 M Q/SDIBTEIBPNQBREWPIXTIBSFT

BQQSPMGEBMPNQFOT@GRNBOQMIDRENGEFST
PGIRPBPEHISFDURSATQERUF GJOBODJBM
ZFBS

BQQSPWEMFDPNQP O FSFMBK PDPSQP SBGEDFS
DPNQFOTBUSIFOQBRUF  GJOBDPEBWALFE
PVUBSUdBPMF *PGIFSFOBPNNFSBHBEM
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IJNNFEJBPSFE KB EBIXIUWQSF FNQWINPSIQUIFM QUIWETDS SQUIRDP PGBQ DFHMBS

SJHIUT EFMFHBRGOPX FISSB O WPE | F#PBSEG%JSFDUPST
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JNNFEJBBEBUB MBUEBURKJUIPQWF FNQUJIW
TVCTDSBIHIBTSPVBIOPGCBESFTTBERVBMIGIFEFMFHBUB Y OIPISSBOUBERPB PEISFDUP ST
CVZFBEB MINJOVE R GIOWF TBPEHRG JCHKE JODSHRBHAHABSIFBQJIIBWMTVIOBSPBIFDVSJUJFT
BSUdPMF | POIFSFODHOFUBSHE OBO®RBM DPOGF$®IQNW MERFHGIPNQBOZhESEBQJUBM

SFTFSOWME- NCFB® $PNQBBZSPVDBWJIOHT
EFMFHEPUBPOIPISSBOURERPB PES0IJSFDUFP ST QMBOUIRNSF FNQUIWB S $QH UPD

JODSFABFFVEFRB T IBSEHFCFITTVF@ DBQJUBM
JODSFRIWPXJUIMSF FNQWOAP SJRIHIRKAT BVYUIPSI[BSBPORERPB PR3 JSFDWMBBEVDF
CAZQP PGIBOJUUBW T 1B OB Q DUBBIO D FWSIFCBHT VBBZF T

PXFYPBSSVAPSNBMIUJFT
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BQQSPQFIBUBPEQBORJITUSJCYIMBEREF
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QS P QMET JOSFUBJREEOJOSRVHIY, & ) er y B 0 E@SEHSFTODWEBEBOETF®VUO
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M F HSEAVT F S5WHF# P B SFE®6 J S F DSJFPISPTN N FQEZI H BSUIDMFPEB BPEF

QFS TIBBWJPROE
%IWIEGBDERSRBTUUSEROBDBDEBBMSEFIGPMMP XT
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"NPVOHUSBOUFE
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DPNQFOTBUJPO ‘ HSBOUXEUSFTQRIPU é BTBQQSPWEFE
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P &é BWWNFFUJPG% F D ENS BOE
'"FC\BBBZ
© BJIEO é UBLJOMBBPDPWORU SFEVDRWES

BUXP NPQBEISIBEBDDPSEBKODHFIFSFDPNNFOEBUJPOT
NBEEZ'&1XJWBFQFDRIBPWJIEQBOEFNJD

3'PHVSEFEBIMBP IBQuMBSBHABQ

"OOVWMESIBCMF é "UJUNFFUJPBE FC\EBBZ BOECBTFEOUIF

DPNQFOTBUJPO SFDPNNFOEB®IBEGNQFOTBPRPNNIUUFEP B SEG
%JSFDWPGTJEBBFEUROXIIJDIMFTTB @GB$MBB E
BDIJFWHREVBO UJBRBGH B ¥WFRIBBMHWIPS J®SEFS
UEFUFSNIBNPVPGVBSIJBENGFOTGBZBGMSE F
ZFBSIFRVBOUJWSIUIBBE B XFSEJ R B S HERIS F
(SPVQOFUODPEBEPINSSFQESBUGBPRFSBDBOH
GMBREFUYSDBQFNEMPEBD PV @WPIO H BOE

SFTQFDUJWFMZ

5IFQFSTPMBMXSIBFOUFBFEVBEIJFWIXKHFDUJWFT
SFMBWPBHBOJ[BWHMFGEFSTIFG@QMFNFCPUBLFIP O
USBOTGPSNBAPOB LBIPWHMBLOM S PNXB S LFIB S F
TUSBUEWTIBURJUIUIF#PBSPG%JSFDWBREUIF
JNQMF N F ®®B BAPTU B J O B4BIVBIRHSS N

"GUBSTFTTUIGH UROXIJDUIRVBOUJDS UUIRSAY B
CFFOFWIBFTVMWNP/W®GBOOWBW IJBENGFOTBUJIJPO
DBMDVUBUFPEUISFGFSPRPOD@GFO TBRVER PG
BOOVBMW BPNQFOTBENMWOJQKB EBD PBESFUXFFO

eBOE EFQFORPIWHKGV MG IAVMING BT PIOBIM FSJB
5|BPWFSBAMVND FOBBHFWFRNPSILFTPSIJURBIBF
JODSFBEFEDSFBOAE EFQFOBRPIXHFUIPSOPUIF
XPSLQMBBMUITBGFRZKFD WBIQOZWFMJIDBEMTH OJP S
NBOBHFBMESPVRBNFU

S5PUBRMBSIBEMRFOTBRPYRMIP CFMPXBSEBO BOE
FYDFBNEBYJIJNDBERG PGWBIOOGBMFENQFOTBUJPO

$POTFRVROBWEZSIBENRFOTRBIB@WMMFTTBOESP
%B[[BJUSFTQEPU BNPVOUR SFQSFTFOUJOH

PGJTGJYPENQFOTRBJIJED FY D M VR HE
SFEVDWIBGJIJHGEFEMEFIMWDIJFWFREOU PQIF
RVBOUJWBIHMWFTPGIBOEIWJIEYBRSPOPRPARPOFOU
SFGMBOCBD®®S XIJDNBDSBOBFUXFF®OE
%FTQBWIEXIH. OPXMBEHGEDXBIDQ VFEBIMUIB G F U 8
PCKFDWBIBLHJIJFWHFEPB $E6JS FDEFDITFRIBQQMZ
UIF JODSHBRUFRIJF&YFDV OGS BFCBFRSOMWBBISIBCME
DPNQFOTBUBEe® SBZQMJ PEMIAPONQFOTEBWMRO Z
GPS

S5INDTVNXKIJVMRKBIEPMFTTB®BEB VCKERUBQQSPWBM
PAIFIJHISFTPMYVECNOQUIWPBEMIBSFIPMEFGHS BM

.FFUJOGB 2o

0'PSSVS BEBRRSBUNVETBQM KB SBHABQ I
.VMUJ BOOVBWM /" /IPEFDIJTXBPOBEB B XBSIVMUJ BAOBBIBRWMEFOTBUJPO
WBSJIJBCMF XIJIWIFTQEP U
DPNQFOTBUJPO
&YDFQUJPOBM /" /P EFDJTXBIWBERBXBIFEDFQUDPRBFMOTRWUUPO
DPNQFOTBUJPO SFTQEPU
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AUPPIQUJIPOT"
QFSGPSNBODF
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PUIRMBPOH UFSN

CFOFGJU HSBOIFE

1FSGPSNBBDFT
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% JS FDHFDSTEURES BOAF T T B @ B §[B DDFSGPSNBODF
TIBSFB3IJTHSBXBTNBEFQVSTVBOUIFBQQSPWFE
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BORYUSBPSHBGSBESZMEFSHS B MU JPGB Zo
TIVBWOEXFOUZSEFMRPEVUIJPOT

5IF TIBSFXIFSAVCKRPUIFTBNFGJ OB GDRIBBP SNBODF
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SFMBWABER OD S RHED FUODPE B PIN S SFQIS B LR T
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51FBNPVQBXE SIF T QB BUIYB D L XHPH K8 ET V C KED E)
QSPQPSUJMEBGP S DPOER SFMBUDBHE MBXY E
UIMIBOKEVSSFEFQEUSBUODPARWBIJISFF QFESSIPE
QS JPBFQBSUWSFW FOI® F PNB G GRDIFF REXRFBS T
UIFTFWFSB®EIFLBNBZOPFYDFREXPZFBSBEOOVBM
DPNQFOTEUJMKES W F SWIBS JBENMEF O TG B8 MMB T U
UX®BVOINDB@BBBMPVMEFTTB @B FBX\R U CF
GJSKBJOBO2PBRMBNPVP®W BSIBENMEFOTBBUPO
JOBP®DPXOBMGMFBYN GWIFVBSIBENGPORBUE
PWBSPFSJPEWJEBEDVEFRBGEFBS®GGJIDF

/P DPNQFOTBBYREFEVRGMFTTB @GBS/ PMVOUBSIMZ
TUFRFXBOET PPEC MM MBSMNU JS ENFFOGFB JWETJI T
EJTNJTGHREPRFIFSINRYTDPOEVDU

0'PSSVS BRRSBUNVETBQM KB SBHAEBQ |
/PO DPNQBREFNOJUZ

"MFTTB@®BSBTVCKEBOPO DPNQFSFPEOEFBS
GPMMBKHBHWRX1JDIJEVUBHYFIJRGY FD VUG & EBXSFS
UFSNJOBIFRPBSEGJS FDYPTSFISWFIJHUBEFD JEF
XIFUIPSOPUFFOGPOSDEMBVTBIFWFDUFOGPSDFE
"MFTTB@B$RIBNMD FUVWFRVIWBPFORAFBBOOVBM
GIJYFPENQFOTEMWHABWFSBAFMBUNEZFBSBOOVBM
WBSJIBENMGFOTBUJPO

/IPDPNQFOTBRVREVBGUFTTB@BEFBQUM®MBJIN
SFUJSENFRFGIUT

3'PSVSEFRSBUMIB QM B SBHABQ

$PNQMFNFOUBSZ /"
QFOTIADB O

"MFTTB@BHBFOFGI®WFPNQMFNEGGBBEEBGUSJICVUIPO
QFOTOAMVBBTEFGJO0@ES Ud D VBRXBS BJFEF SUBR@IP S
FYFDVUWIWIRFISPVBOBSUdDMMRXIJDUIBPNQBOZ
NBLAOPOUSJ®WGU  PRBD BOOGBMFENQFOTBUJPO

%JSFDUPS T/ " /"
DPNQFOTBUJPO

#F O F GQJJIO E

#FOFGUALTOEODMBEPUSJCERPBB GG TV S BIOWEO T
DPWFSEGBUIMPOH UBBIMOPSBTEJTBCJNWIEZIDJIBM
BDDPNNPEBBVPOBUJIPOBBPNQE®BBBOBIXFMM
BTIFBMUO® TV S BXFIDF GUBDPOTVMBBEJIIBOOVBM
NFEJDBIFMDL \*Q UIFSPNQBEG2EOPMBLMBOZ
DPOUSJC\NRUIKP@ANQMP IO FOYEDFANGFDSP SQPSBUF
PGGJIDRST
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51JDPTTITREYWA RSP W JFGSQUS BMF FRVJWBNKSIFSPFDFTTB®B @SFODSFBIFE
OBSBHABRGUIFSFOMPNNFS BFRMNBLFTU YIFQBWBMAG IBSRIPCFITTVERRIPBEKVTUNFOUT
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TIBSFIIFDVSPYHFTUFDV S DPIFAF 56 UAH MFN FO U
U185 PN QB OTIBISFB Q JRIEPND P ST FW FSBB T IR0 T
DPOTJEFGBSIPWS J QU NEDTE ASEESPNQBOZ
OPBTQBPBQVCHMYDIBPHERBORBEN PG IBSFT
PEFFDVSDBSSBIAHATIBSFBOP UDPSI QBXOIUIJO
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DPOOFXUUOPG Y YBOEVY'SFTPMVUJIPOT

"VSUIFSNBASIAS FQ E 8B PO D M\OEFP S NPEUURPPSROBPOEJBORIODUIBTTRBSIJD®IFRVIBEDVSIUJIFT
URERTTVFEFUFSNQ@SEWBOIF YBOEY'SFTPMVXRPEOFNQSBTAQJOREORBTTQS JDEMDVMBUJPO
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51FQ B\ B \BWP VPGB QJOBNM FBMNBL ADBS PIFENNFEJPGRMBVUXBO PRIYDF&EE NIJMMJIP O

51JUSBOTBROWICN] WEREG PZP VBSQ Q S W B MMBFBW JDMF T P®IFSFOBPNNFSBPEBOE
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.BSJF 'SBOSPNTBNNQJIJBWIMMPA®ISFTFOU
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BSU#BDMF P®IFSFODPOFUBESZEIOBODJBM
$PEBOEFUBJMFETIJYUFPFOPMVUJIPO

%FMJCF3BRBIJDMS EEXODWIFSV MFER VP S\BNDE
NBKP 8QUWMJDRBRYWKEB P S(ELOFEBMUJOIBWJIOH
DPOTJEEBPHEIFBOBHFNBPQPQBFQBGHEIF
#PBPESJSFDRPPBM UBUVWESD BSQRBOHO
BDDPSEKODBIFQSPWJIPIGBGU DB FT

-9 -9 -9 -2 BOE
-0 FUTFRPGUIFSFODBIPNNFS BPEMUIF
TIBSFIPMEFST

EFMFHBEUFPGSRUEP B PE% JS FDURPGOS B F F
$PNQBOUZIBSIFBQIJREGWO P INPSFDDBTIP@®T
UINBSLFO$BOBBE PWFSTFKBVYSPBORUIFS
DVSSFODZITTVUPHIFQVCMEDPD MVEEIFREGFST
SFGFEBBESUdPMFgi PEOIFSFODAOFUBOE

'JOBOPRBBIORSPWGEGHSE IHIJYUFEPTURMVUJIPO

PSEJOBB3BOE BOZFDVSPOHFTUFDVSJUJF
DBSSZAAIXHREBOZLIJOEBPPSEJOBI8S FPTGU | F
$PNQBOERTTVBEENFEJBE-W®K B EBX BU
BOAUJIJNFSBUB TFIEEBURPSJIOBDDPSEBKAODF

B S Ud-DeM F PQJIFSFOLSIPNNFSCEPENB O Z
DPNQBWIABKEJSFPBNZEJS FOWWW FBMGI U T
DBQPEBIIJDIEISFP S MEJSIPIMBWY FBEMPG&

EFDJEMBOMFMIBSFIPMEFS FNQWIWDSJQUJIPO
SIJHIWAIBSBTTVFBEWRSRSFTBEUPMX IO
NBJOUBLOBHERB SEG%JSF D BRYTP SIAHS BO U
TIBSFIPMEGSIPBYOZD S JASUPEGB DDPSEBODF
XJWBISUADPMF PGIFSFOBPNNFSHBBERIBU
EPFOPWJ\VEE URSBEBCMIKIMTUDNYVTUBQQMJIFE
JOQSPQP IPIPRD VEF® G IBSPXOFEZFBDI
TIBSFIPMEG B JWBEMER BB W IBTTWAIXIFSJIPE
NBMBEWMMPBOEFBQQMIBEXBBHSFERIF
#PBPEHISFDUPST

OPUABWI MSFTEBMFHBERNVAISBSFIPMIPFST
XBJWFFQSF FNQWIWPDSSQHUFADBSP® | F
$PNQBOPBXIJDTFDVSJUINFBDERSFQSFTFOU
EFMFHRBBIPBESIHIUT

EFDJEIBU

UIRRTTVWFSJIBPBSEJOBBARTTVNEDERSF
QSFTEGMFHBUUDPO®ZU IRPBSEGISFDIUPST
BDDPSEROWHAR SPWIPIOUIDMF T

BOB g PWIFSFOBPNNFSBPEMIF
QSINVFTOFFRVBMBWFBUIBXFJIJHIWBRVEFSBHF
*NFSZTBSESJICGBSPMNIFMBTUUSRAFSBEEBGHAT
QSFDFBI®HTEBUXIJDNBL FEJTDPVOBFE
NBYJIJNF®S

UIBTTQBEIJGHFDVSDBISBIGHHATIBSPT
UIBPNQBOTFBWB QSIJPRVBMIIBNPVOU
JNNFEJBEFBWAQQWHETF SEQ QM JD BENVAY O U
UIBNUBLZ FSFDF JBNB-MB EBSNFB O BOPAB D |
PSEJOBBFUIBPNQBIOZT VEBSFTVYBWUF
TFDVSJUDTWH R SIDVFTOB WMFBERNVNBR IBU

T

UIDBQJOBMD VS UWBBI B FEFFNEBICAORW F S U JCc Mo FRVIGEENFQ S F W JPB/SIB HABRQUFESL JJCHJ P

FYDIBOHMPERWMIFSXRYTFSDJGPTGIBIS BTFTF
TFDVSNBJZHEFOPNJQERNFEAIHIS F @ BIFD
NPOFUBSAFUFSNCESEGFSEGDEBTLPG
TFWHB\BINS FGDBENPYV BWOWBJIJN PGV DITTVET
XICOMFUFSNEOFRFEPBSEWTDSFUJPO

EFDJERFUIPBQPRIS TVIFBS SRVFBZUIHPBSE
P@®6JSFDUCPSHISRSFTEBMFHP@WYOIPBTUZ
GPMMPXT

UIBPOBMBNERSEJOBBSIZBTENBLZ R TTVFE
EJSFPSMDODPOTIEFSPBFPYSINUAQERSF
QSFTEGCWFHBNBIZO® BYDF EE gNJIWNI F
BQQSPYIJNBUFRGEUIFSPNQBODHQJIBBM
% F D ENGS S5IFQBWBMMVMEFIBSBTTVFE

BDDPBOBIGGFI®CIBWIFOKPZEBOB

EFDJEIBW B P B $E3% J S F DNUBPZAXTD U IU M J WU
UINPUBNMBNPVBVYUIPSJIQPESBHS BCIPWF
JTTWRSEJOBIBBRBIOE AFDVSDBIFIZASIHUT
JNNFEJPEBBNMBEBSHFYIT PEOVUVIBIS PG
UIBPNQBQZPOTJEFGBBRPDS UF DFETFSF E
UIBPNQBBZIQBPUB QVCNIIBSFYDIBOHFGFS
JOJUJBDYBERPPWFSTFBOREZUIP® FSBWARBS
OBUJRMGBEB®IOPUDPY OWISBTUIFRBNFGGEDU
BQVCMEBESF DIB®BKIRNVIDOB TBSFTFBE®WFBOHVMBS
NFSHPSB TDIFNFGBSSBOHFUNMMEBMNFFUUJIF
DPOEJULRQYV K BBBERE M F P®IFSFODI
$PNNFSHRBEBM

VOEESRSFTEOMFHBOIPOIMVBFIEPWFSBMMEFDIJBERIFWFOUWQSFTEOMFHPBPE@\PW PSDUZ

DBQGP®BQJUBMS F BPIGET g N JPNIT F W O

QBSBHSPB@IRXFOUZSEBTIBVBOERBVC

DBQPG oNJIWPNWQ QM JDEBCAMIT VU | RQ/SF

FNQUIWETDS BIBIJIBRIAY B S B HeE BPQ@U | F

UXFOUZS BTB WS UIPEBTE SFODSF RTFEF
OFDFT TS IMBEE J U JFBWBBAWAG I BS BTCF

JTTVEE SERUSNBJOUBIFOIH IR FBS PET
TFDVSE®PIAFSBSPBSSBJABHATIBSFE IF

$PNQBO@BDDPSERDBPRQQMJM B EBEIE
DPOUSREBPWBIM IJPOT

" UIRPWOBWBMEFCIFDVSUUBNBICR TTVFE
VOEFSIFQSFTFORMFHBBOEOBSSZIHIUT
JNNFEJP®BBNBEBSMH IBSPEIBPNQBOZ
NBDPRYDFEBR IMMIRBRYVIW®BNB MG | F
EBUFWXIJDUIFEFDJTINBGER FDBSBYUIF
JTTV.HFQB® BWAVGEVDITTVFIIODM\ BFIE
PWFSBBQEP3TTVPIGEFCUFDYV S JURUWBOD
QBSBHEBQIXFOUSBUBNIVUJIPO

VTFEBOEJOBDDPSEBQWRUIFQSPWITRBEOT
BSUdDBMF P&®IFSFOBPNNFSBHPER | BLG
UIFRVCTDSBSQUBEE® PUVGGIDBEDBYICG VMM
JTTUWFIRPBSE®JIJSFDNUBPSBTPOPBORPWIF
GPMMBXI®GHRGJIU

MINIJBTTYRIIBNPVODWCTDSJGRBINPVOU
JFRVBMBNJOJNRG WM FBJINS RN B S PRESIF
JTTYGIJWDBMMEFSFE

GSFEMNMPEONBE BBWINOTVCTDIESBGFHE
" PCEBMIMBBWINOTVCTDISBGERIRVCMJID
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E
B
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GPSFNFOUINIURE DF T QB XEGH %FMFHBRBNVOIPJFISEBOURE FPBSEGISFDUPST
TFUIDPPOEJWPIRPEEITTVBOHEH®MBSUJDMMBBRBRODSFBNMAFFIBSFBQJUBMTVIOBSFT
UZ@BOPIBSBDURSETROBDYSUBEJFPBFBUFEPE FDVSIWREGGE F FUWH MERAG® NQBOZhT
EFDJEFFEBUBIXIJDUPPQFBOBDMPUFF TIBSFBQJUBNFEJBRSBNEMB UEBUKIUIPVU
TVCTDSQFBIPELOPXMKEFHVMODGHBTFSF FNQUVWFDSIQIHIRIOSPVPI® GGFS
JOBQBOHMLBOZIBOHFIIEZ MBXT BEESFTTUFRVBMIGVEESBMINIJOVE FBG

GPEABSIHTVFDPOTJEFCGBEIPMBUB OETFSF OWFTBRESEJCRESU BDMF i PGIFSFODI

BBSY JPEENIF
URVIBPNQBBZIQBRUB QVCNUIBSFYDIBOHF OFU BOBOD
PGGHAFUWIFOVNRSBOEUZQPGTIBSFIJO %FMJCFEBDDOGBERBODFHSVMREVPSBREBKPSJUZ

DPOTJEFSBUBBRODEPOEJPEPIEGTTWAE BQQMIDEBRGMBEBPSEDFEEHMUIOBWIDMHOTIEFSFE

FYDIBCS-BARIPXFNBNBOZBMBOBFQBJF CPWIFBOBHFNFOWPGYIFQBSBERFPBPEISFDUPST
DBTI BORIFAUBUVUPEBIURBEFDIPEBOBOBDDPSEKXODF

BMMPDEFDPTFUGZ)BQJJBDVSFIBJ'PBH’FSFMBUF_IQSPW‘]_H;@%:ng/IOFSQ U EFR®IFSFOD]

QSFNJWNJURXQ OJU JBUEWF I FABPINIT b\ NEFSpREROBSUIPME | PGIFSFODROFUBSZ

BNP VOB FDF T GR/OER S JOM FISETFBW F ool E S o S e e o
PGIFIBDEQBEERBEIEQJOBFBTF

DB SESZBMNNDFT BEXX TUNGDDPSERDDF EFMFBNUFPSRUEP B P JSFDWPSTS KB FF
$PNQBOZIBSPBQJBBKMORPSNPSPDDBTJIJPOT
BORQQMJMB BRI P O US BISPWBM OFEG T
J @5 B VWSV BMCE ZFBBMJINJONEMSOWFTUPST
UIPPOEJWIFEKBIDUIFZIJMBIJOWBBAHIUT
BTEFGJOEBESUIDMF | P®WIFSFODROFUBSZ
PEFBSFSFDVSE®IATSBSBBSSSIEHPT
TIBSF®IBPNQB®EFSFFRVISFE BOEJOBOBPEMIOSBOPSPWFSTPBISEJOBSZ
TIBSBOE BOZFDVSPSEHFTUFDV S DBESIZJOH
EFMFHBRUFRBIJF&YFDVOGWEEB BB O P S SIHRUEOZJOEP SEJOBBIP® IBPNQBOEF
TEFWFSEMNVYZF&YFDVWGANR DFERJIU I F JTTVFENFEJP BBWMB EBSBBOUZJINFB BT FU
BQQSHVBBIMS | JF&YFDVUGBEBMBFDFTTBSZEBUBIBRISEFEFFN BIDRVOFW F SRYJICTIE B H FPEBSC M F
QPXFEMBSHERIKPTUQPEOFIOBDNM FBIFMIO  pyUIFSYNFSDIGCBERBEBTIFTFFDV SNBXER
UIMINBOBPOEJQBFOVIPNSMZE IFPBSE  EFOPNJOBIGPESFOMOSF@®EBPRPOFUBSZU
P@&JSFDUPST EFUFSNOBSFEBFSEBDBTLE@FWAS\BISFODJFT
BOENPSHFOFSRBMMEMOMDFTTBSEZTVSFEFT S5IFBNPV@OEBEJIJNFPGHDITTWEINMEFUFSNIJOFE
DPODMERHSFFNDBSBZBWWYIBP SNBMIJUJBWIFPBSEATDSFUJPO
BOEPFWFSZOIRDHT UBPBZDDFTDEWRMEUF EFpjgR FUIDBGPIS TVFBS SRVEZU IRPBSE

UIRMBOIOHE FT P@JSFDUPSHESR SFTEGMFHP@WYOIPBTUZ

EFDJEFBW FPBFE%JSFDNBPAPUTRHIRSFTFOU GPMMPXT
EFMFHBBIROPEVE BRIV CRMGGREBPNQBOZhT « y|pP QBWBMGHBSETENBL RITTVEESFDUMZ
TIBSRIUIRGEBEQ SBWRNR IBSFIPMEFST PBJODPOTJEFSPBEPUSIWIERSFQSFTFOU
HSBOIBWSFTEPVWF HBBREPOS PRENPOUGBPN EFMFHBENBIZO® BYDFFE PQJIFSPNQBOZ T
UIFEBUFGJIRQSFTROBSFIPMEFGASERUJIOH DBQIBABMEBUFG TTVHFQB® BMWGFIBSFT
XIJDTVQFSTBER®BFW EFWT H BilS BRO® PE F JTTV¥EGEBSRSFTEGMFH B WM\ BFIE
TBNGVSQPTF P W F $B @GPI3B Q JALEMS F B GF TeN JIWPND F U O

QBSBHAPBPQIRXFOUZSBTIBVBOERBVC
DBQPG oNJIWPNQQMJD BGMF V¥JIU | RQ/SF

FNQUIWETDS BIHJIBFIOQ B S B HA BP@U | F

UXFOUZSBTBWSUIPEB @B SFODSFRTFEF
OFDFTTEBIMBEEJ U JFBWBBAWPG I BS BTFCF

JTTVEEP SERUSNBJIOUBIFOIHIRA FBS PST
TFDVSE®IAFSBSPBSSZJAHATIBSPFWE I F

$PNQBO@BDDPSERDEBPEQQMJN B EBEIE
DPOUSBSWPWBIM JPOT

C UIRPWBWBMEFCIWFDVSUUDBBNBICRTTVFE
VOEFSIFQSFTFORMFHBBOEOBS SSAIHIUT
JNNFEJPBBNBEBSHH IBSPBHIBPNQBOZ
NBOPRYDFEBRE IMMIRBRYVJIW®B/NB MG | F
EBUFWXIJDUIFEFDJTINGER ADBSBYUIF
JTTVSHFQB® BMAVGEFVDITTVFIIODM\VBFIE
PWFSBBIQEPSTTVPIGEFCUFDV S JURUWBD
QBSBHSBQIXFOUSBUBNIMUJIPO
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OSEJOBOERYUSBPSHIBESIPMEFEUJP®®B Zo
%SBLAIPMVUJPOT

EFDIJIEBBONWFMIBSFIPMEFS FNQWIWPSIJQUJIJEGDIERBW FHPBIE3%JSFDNUBPAPUTRHIRSFTFOU

SJHUATBSFTTWEEBBRSFTESOTPMVUJIPO EFMFHBBYROPBV S B CMGGREBPNQBOZhT
OPUABWIRNSFTEBMFHBERNVASBEFIPMIPEST || BSKIUIRGEREQSEWRNFIBSFIPMEFST
XBIJWFFQSF FNQUIWDSSQHLFDBSP® | F HSBOI® S F TEPMF H BBBEPROS PREEAN P O UGS P N
$PNQBOPBXIJDTFDVSJUINVDERSFQSFTFOU UIFEBUFGJIFQSFTROBSFIPMEFGHSERUJOH
EFMFHRBDEGESIHIUT X1JDTVQFSTBBBSFW EFWT H BlS BROW AE F
S TBNGVSQPTF

E

UIRTT\FSJGPBSEJOBBERTTVWBERSF « 4g78/588/53&40-65%0/

QSFTEGMFHBUFFAXU | RPB SED% JSFDUP ST
BDDPSERDIDIFRSP W J P EPIUBDM F T %FMFHBRBWPO I P $USEO0 WREI R PB SEG®%JSFDUPST

BOE o POIFSFOBPNNFSBBER|F ggggg?%fx?sglsasquglTFVNFQEUJWF
QSJR¥TOFFRYV B W FBIIBX FJH | BBREF S B H

*NFSZTBSGSJIBEPWI AMBUUSAFSBEES AT |VCTDSIRIHAAW QUP P®IFOJUIEMF
QOSFDFEIDMH EBWEIJDNBZ FEJTDP VOB FE %FMJCF SEeRIIDMS E XODFI FSVMEG VP S \BO E
NBYJINV S NBKP 8 QUM JDBRYMS B P S(EDFBBHFU JOIBWJIOH
UIBTTQB JBFF DV SDESEBIGMA BSps DPOTIEEBBEIFBOBHFNBOQPQBF QBGZEF
UIFPNOBOT FB OSJBRYVBI IFENPYOUPBFE%ISFDRPBIRUBUVWEILBEJRBOEO
INNFE JBEFEDV ZWRETF SEO O M J D BENFFY 0 yB DD P SEBDIIFR S P W I GRIUE B M F P®IF
UIBMBZ FSFDF JBMBNMB EBSNFBOXORRB DI SFOPPNNFSHBBEMIFIBSFIPMEFST

PSEJOBBFU IBPNQBIDIZTVEBSFTVY@UF EFMFHBUFR#PBSEWISFDRBIIBFQSFTFOUBUJWI

TFDVSJUDTWH R SIDVFTORB MFBERVBR IBU EVMEQPXFI@BEDPSEBODDFMBX IBVUIPSJUZ
SFRVIGAEI FQ S FW JPB/STB HABESQUFESL JIOCHU P URODSHRBFFVAFRBAIBSERRTTVVEEBSF
BDDPBOBWIGGFI®CIBWIFOKPZEBOB GPVSUBGRGWEPRPEIY U F&FBOTUA M \PUEIIALSTF T F O U

EFDJEAIFWFOIURSFTEOMFHP@G\PWI PSTUZ 41BSFIPMEFGHRS.FMUJXH UIUOFE F B E VBI®DE
VTFBOEJOBDDPSEIXODUFIFQSPWJPmeJDMFQFSDFOFUCBI—FFOJUJ'UBWIIFUZMFI—BINBFHVMBUPSZ

Y PG/IFSFOBPNNFES 5 PEN IBLG | F QSPWJITGPSEW | B JNFRE BT TVIFVS S QUMD

TVCTDS $QH BB PTV G G LOE € DRISIE \IN MV F EBZH®MP IIIGHC TD S DFSHMEEIUIJO

UIRPEBSEISFONFBTPOPBOR®IBPMMPXIORTEOMIBWFORUIFENE S DB IBLFGREF

BTUFFGJU JosumBwF

C MINIBTTURIBNPVDOWCTDSIGEENPVOU EFDJEFW RB®BMGTTVEESSA¥EO E BSF
JITRVEBNIOINRG W FBNIS RY B S PRSIT QSFTEPMFHBUOPM V@REQFDDEGFDBQJUBM
JTTYOJ WDIBMMEESEE JODSFBORMIDBCMRIUNDBWFUWIBEPVSUFFOUI

GJGUFBOBTJYUFFORMPMV PEROF QSFTFOU

GSFFMAPFNMREEWIFOTYCTDEBGFE 41BSFIPMEFSHSEMUJBAB Q QM J BEENF| F

EFDJBPHSBQUF#PBSEG%JSFD XRETUOF
BGPSFNFOQWINUIUBE D F T QP XFSH

PCBMBBWINOTVCTDIIBCSEBRIRBVCMJID PWFSBOAVG DB Q IJOBN FBHBOBSBHSEBQE
XIFSEQQMIDBCHMABS BRI XFOUSBUIBMYUJIPO
POIRSFTFIBSFIPMEBOFSBMUJIOH

TEFUIMPOEJPIOITTVRBOEMBSUJDMMB S EF D JEFBW R P UEEN B MAGEF CTLF D V S U UENSBTZ
UZ@PBIBSBDUFIYTBDVSUELMPBFBUFE CRTTVFEGEBSRSFTEDMF HBOEBBSSEZH WA

EFDJBFFEBUMIUXIJDUPPQFBOBD MPUFF TIBSPRIBPNQBOUODMVBFIEDB @GP TVFET
TVCTDS QFSIPEL O P X MRERFF VN O DG B TF P FCUFDVSTBDRYE S B HE PQUIRUXFOUZ GJISTU
JDBOBOENELBOZIBO HFBIEZ MBXT SFTPMRG IR SF TFIBS F | P MERSTSBMU JOH

BMMPDBDP TR BQJIUBM FRPETFSFMBUFE EFDIJEIBUEPBPEIJSFINBPSFPWTEHIRSFTFOU
QSFNJWPNIURX QO J U JBQE W | FAVBEPWNIJ T EFMFHBRIGEVQJIPEMBI B HQVCMWIDGEBE | F
BNPVOIBFDFTCROER SJOHFISEMFSWFE S$PNQBOZHBSFXJUIPQREBIBR QSPWSBMN IF

PGIFIBDBQBEGEAMBIIBQIOBMFBTF TIBSFIPMEFST
DB SEBVZBNOM DFTBEKX TUNBDWP SERBRDDIF HSBOIWSFTEPMFH BBREPIOS PREEAN P O UGB P N
BOBQQMJNMB EBRIM P OUS BISPWBM OFEG U UIEBUFAJIRQSFTBROBSFIPMEFGASBEMUJOH

PEGFBSFSFDVSB®PIATSBSEBSS3JEHPT TBNEVSQPTF
TIBSFEIBPNQB®IFSFFRVISFE

EFMFHBUF$IJF&YFDVOGWERESHPORPS
TFWFSHEHWMVBYLWF&YFDV WA DFEBRJIU | F
BQQSHVBIM I JF&YFDVOGWEBMBFDFTTBSZ
QPXFSMBSBRIK P TUQPEOFIODBDN FBIWEM O
UIMINBOBPOEJQBFOWIPNSMIZE |IFPBSE
P@®JSFDUPST

BOENPSHFOFSBMMEMOFDFTTNBBSETVSFT
DPODMDEBHSFFNDBSBZBNWMIBP SNBMIUJIFT
BOEPFWFSZOIFDHT UBBZD D F T DEWNMZE U F
UIRMBOXJOHAEFT

UIDPOEJWIOEKBIDU IFZIMBIJOWBBAOHIUT XIJDTVQFSTEDBRSFWEFWT H BIS BROW A F
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%SBFIPMVUJPOT
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"VUIPSJ[BUSPOWRE FPBSEW%JSFDUAST %FMFHBURP®ABESBO WRERPBSES®%ISFDUPST
UIBRTT\ORSJPEIBSPFDVSIURGEFSSIOH UBODSFBMFIBSFBQJUBMOTIEFSBUJPO
FOUJUMBRAGPNQBOZhISFBQJEBS TVFT GRSPOUSJCVAJPEBEN QPG IBSPSFDVSJUJFT
XJUIP@SF FNQUVWFDSJQIHIRGU P DBSSZIIOHURM IBSFJINNFEJB B SNEM B LEFBU F
P®BQJUBBFBS VWP P®BQJUBBFBS

%FMJCF36RBIDMS EXODWFIFSVMFERVPS\BOE %FMJCF3BBDODMS EXQDWFIFSYMFMR VP S\BN E
NBKP 8QUWMJDBERYWKEB P S(ELFEBHMUJOIBWIOHNBKP 8QRWMJIDRBRYMIE B P S(FEOFEBESMUJOIBWJIOH
DPOTJEEBPEIFBOBHFNBPQPQBFQBGSHEIF DPOTJEEBEHEIFBOBHFNBBPQPQBFQBGHEIF

#PBPESIJSFDRPBM UBUVWESD BSQRBOHBO #PBSEGIIJSFDRCBETHUBUV'UFEID BEQIPBOE
BDDPSEROWRRSPWIP@OUNIDMF T BOE J@BDDPSEBKOODWFIFQSPWJIPIBOCSUIOKMFT

-0 QBSBHAEBP@ IFSFOBPNNFSBPEM -0 BOEg FOUFRPR®IFSFOBPNNFSDJBM
UIGFIBSFIPMEFST $PERJIFIBSFIPMEFST

BVUIPBIFPBPESH6ISFDUPWFSMPPROEJUJPOEFMFHBRUIREPB PEGJSFDBNNG D F T DPXESH
GPISFUUWIBH TR IJIP® SEJOBBZEHTFDVSBPEBIFT JTTVFSEJOBISSFBIOE MBSO ZT FDV S RSIHHC U
EFCTFDVSDBSESRBIBHATIBSFEIBPNQBBZ TFDVSDBBSIBIGHIBOLIOERFYITWPBOMUVSF
QBSRITTVRIUIPYEF FNQUVWID SIRIHIRKO PSEJOBBIPWIBPNQBORNFEIJBPWWBMBUFS
VOERSRUFSBOBPOEJUFIXUIFGIJGUBPREUI EBUBBODIJNFBWBTFBEBUBMPOTJIJEFSESRSJIJPO

TIYUFSPTURM\BOROINUOBOOBWG PG DPOUSJQNUNESFOUWMESPNQBBIEBEWQ
UIFSPNQBOTZIBSEBQJIRBMFOP QIMPOUI PG IBSPBTFDVS DBESIAUGHWA B S PDOU | F
QSFDFEIMH EBUFA JD S JDBO | FOFT FU CBTRBSFQRSFQBSAPD P S FW FES\BM BROSET

. PPSEJABBIT TVBWIMMPTQOHE RN F XJUIUOMING P®IBPNQBOLIESFBQEIBM
MBUSBEEBRG IFNFSZIBSFOUIRVSPOFYU YIEBWBRXIJDUIRSFTEPMFHBWIF&IFSFWFS
1BSTUPBYDIBA¥SFDFBJEB X | JDU | F UIFQSP W J TPIGBSUD DM F PGUIF'SFODI
JTTVUFSJIDFTFUXIJDNBZCFEJTDPVOREBE $PNNFSHBEMPOPRIQQMZ

NBYJNR® E F D JEIFU B P QBM B NP\GH T VEFG Q S PWOFER BF

- ®SITTVFAFDVSDBSSBIGKUA IBSPWIF QSFTEPMFHBUOMDMVBREPWF SBGWEBQJUBM

$PNQB®IBQSJPRVBRIIBNPVONNFEJBUFM$ODSFBEFENJWWFIMBSBHAEBQ@IRIXFOUZ
SFDFJQWERPNQBMMWXTFSBEQQMJIDBREMF GIJSSUTPMWGEWFBQSFTHOBSFIPMEFSOFSBM
BNPVOIBNB LT FSFDFOMFESPNQBBPBMBUFS -FFUJBBBIAMVOB@E oNJNPK®QQMJD BIWME
EBUNFBOGOPFFBDRSEJOBBH® IBPNQBOz JTTVXTUIPYBF FNQUVWIFD S JRIHIREG U O
JTTVEBSFTPRUAFDVSJUTWH R SJIDFT U QBSBHEP@IRXFOUZ BTB WY U PEB QBIS F

CFBUMFBARVRNWUIBSFRVIGEEIFQSFWJPVTJODSFRTFEBFDF T TES B E E J U DBGEMPGE
QBSBHSBOQI TIBSEHPCFJTTVFE SEUSNBJIO UBIFOIH IRG
CFBSPSTFDVSPSRETFYBS DB S S SUGHUF
DPOGXSMSGFDFTTBISIBW BMAFTTVEBSSIFE 1\gSpP®IBPNQBOBDDPSERDBEEQQMJIDBCMF
DB G PCSB Q JWDWENG FB &F BN JIWDF U@ B SBHABB Q|
PEIFXFOUBSEUSVMIBOEPOVCBQP @ N JWPIKD EFDJEIBW U P WWEBW B MPVEF CTU- D V S U UBNBBIZ
BQQMJDBEMNTVEIUIPYSF FNQUWIGMM SIQUJIEH TTVFEEBSR SFTEBMF HBOEBBSIH ULPT

SIHTFU@BSBHABR IUXFOUSBUBNMYUIJPO TIBSPEIBPNQBOZODMVBADBGRS TVFG
EFCUFDVSJWIFOQBSBHEBRGUIFUXFOUZ GJSTU
UBNBLRTTVFEEBSQSFTEPUFHBOEB®SZ
SJH|UJFT|BSP'(EJ|%PNQBO‘ZODM\JED.HHPWFSBMMOPUB:TOFDFTTLBISBEUIR?SFTEGMFHELF‘RFVOSFT
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