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1. Check the appropriate box:
[ ] Preliminary Information Statement
[X] Definitive Information Statement

2. Name of registrant as specified in its charter

3. Province, country or other jurisdiction of
incorporation or organization

4. SEC Identification Number
5. BIR Tax Identification Code
6. Address of principal office

7. Z P]*SE vS3[*s S 0 %Z}V
code

V [ tea

8. Date, time, and place of the meeting of
security holders

9. Approximate date on which the Information
Statement is first to be sent or given to
stockholders
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10. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the RSA
(information on number of shares and amount of debt is applicable only to corporate registrants):

Title of Each Class(

Number of Shares of Common
Stock Outstanding or Amount of
Debt Outstanding(
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11. Are any or all of registrant's securities listed in a Stock Exchange?

Yes D No

If yes, disclose the name of such Stock Exchange and the class of securities listed therein:
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" Pursuant to SRC Rule 68, Paragraph 3 (b) (iv) and (ix) (Rotation of External Auditors) which states that the signing partner shall be
rotated after every five (5) years of engagement with a two-year (2-year) cooling off period for the re-engagement of the same signing
partner, the Company engaged Ms. Mailene Sigue-Bisnar of Punongbayan & Araullo for the examination of the Company’s financial

statements for 2016. Previously, the Company engaged Mr. Leonardo D. Cuaresma, Jr. of Punongbayan & Araullo for the examination of
the Company’s financial statements from 2014 to 2015. Ms. Bisnar was also the signing partner for the Company from 2009-2013.
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The following discussion provides a detailed analysis of the decrease in current assets:

]

A*[2&*)-&A*I2&?1BSH*").1&-"+1"*"-&;C&37TE&'1&FAG<H &S, $'

The decrease in cash & cash equivalents was due to payment of dividends declared in 2019 on common shares
(taken from Retained Earnings as of December 2018), working capital requirements as collections were limited
at the start of the ECQ when most businesses were closed, and share buyback program.

]

@1*-"&*)-&J.2"1&!"+"$#*; "1&-"+1"*"-&;C&<E&'1&;C&F4GHK&;$,,$")

The contract receivables decreased due to the P2 billion collection from the Clark airport project representing
the first milestone payment. Meanwhile, retention receivables increased relative to accomplishments for the
period. Retention receivables pertain to progress billings, which is withheld by the project owner equivalent to
5% to 10% of the contract cost, but are collected upon issuance of the certificate of completion by the project
owner. Terminal operations receivables increased due to recognition of additional lease income of P53 million
in accordance with PAS 17 and uncollected billings from tenants of P114M, which were not received on time
due to the suspension of terminal operations under ECQ guidelines.

A)/.1B+.$)&0*."1$*,/&-"+1"*/"-&;C&44E&'1&;C&F43H&8%,,3")

The decrease is due to the timing of placing the orders for materials to suppliers and usage of materials at the
project sites.

&

A).1*5+.&*//" 1&$)+1"*"-&,C&KBE&'1&FAGHL&;$,,$")

The increase is mainly due to newly awarded contracts, which are on mobilization phase.

&

J.2"1&AB11").&=/"./&$)+1"*/"-&;C&ME&'1&;C&FKE6K&8$,,$) &

The increase is mainly due to advances made by the Parent to its suppliers and subcontractors for its new
projects entered in late part of 2019 to lock in most of the material cost. The related input VAT also increased

as a result of payments made to subcontractors.
]
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&
The following discussion provides a detailed analysis of the increase in non-current assets:

P)#"/.8").1&$)&=/'+$*." 1&*)-&Q'$).&R").B1"/&$)+1"*/"-&;CRAE&'1&;C&F47&8%,,$")
dZ Jv E + ]J¢ @& *pos }(*Z & JvsEZ v3EPI]ve s3IV U% }v §Z '"E}u%o[* JVA o

AY+ISH&=I1"1&3)+1"*"-&; C&FK3&8%,,$'8&

The increase is due to capital investments of GMCAC related to capacity augmentation of the airport.
Meanwhile, amortization charges for the year amounted to P149 million.

&
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The Group recognized depreciation charges on property, plant and equipment amounting to P333 million and
procured certain construction equipment to support specification requirement of the ongoing projects.

&

P)#'/.8").&F1'9"1.$"/&-"+1"*/"-&;C&FAM&8S, V)&

The decrease is due to depreciation charges for the period.

J.2"1&N") @B11").&=//"./&$)+1"*/"-&;C&64E&'1&;C&FH36&8$,,$)&

dz Jv & <+ ]* u]voC pn 8} 8z 158]1}v 0 %0 u vs8 (pv « 8} 'D [« N «Z &0}/
required under the Omnibus Loan and Security Agreement.
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Consolidated direct costs down by 20% to P11.61 billion in 2018 due to the lower construction revenues.

Gross Profit lower by 5% or by P228.50 million

Consolidated gross profit amounted to P4.39 billion in 2018 and translated to a consolidated gross profit

u EPJv }( 169 A Eepe 189 Jv 11i6U *% ]85 3Z A9 E}% (E}u $Z % E Al}ue C
the construction business reached P1.90 billion or 43% of the consolidated gross profit while the airport

business delivered P2.26 billion or 52%. The balance came from the airport merchandising segment.

Operating Profit lower by 13% or by P427.75 million

Consolidated operating profit amounted to P2.90 billion in 2018 due to lower construction revenues
generated. Airport operations contributed P1.80 billion which is 18% higher compared with P1.52 billion in
2017.

Finance Costs increased by 80% or by P591.64 million

The increase in finance costs was due to the loan availments of the airport segment in 2018 and recognizing
half-year interest expenses in Terminal 2 of MCIA. Moreover, construction segment availed of working capital
loans, recognized a one-time loss related to the impairment of disputed construction receivables, and
adoption of the new accounting standard PFRS 15, Revenue from Contracts with Customers.

Finance Income rose by 19% or by P35.75 million
The improvement in finance income was mainly attributed to the interest hike in 2018.

Other Income, net increased by 942% or by P543.80 million
In 2018, other income of the Company, mainly from equipment rental, increased significantly due to a more
active sales and marketing campaign. In addition, a revaluation gain amounting to P307 million on the
}u% vC[e S| ]Jv DtDd/ E *posS }( ]S8- <u]*18]}v }( tDWD/U 8Z A Z] o §Z

Tax Expense decreased by 15% or by P86.21 million
Consolidated tax expenses declined by 11% to P492.84 million due to a decline in the operating profit of the
Group.

I"H#5"068. (& ($)¥)+$*,& +)-$.$)& */& (& 0"+"12"3& 4568885 +'1:%3"-& %$.:& .."& ($)*)+$* & +)-$.$)& */& '(&
0"+"12"3&456&785

Financial Condition

ASSETS

Current Assets increased by 33% or by P6.09 billion
The following discussion provides a detailed analysis of the increase in current assets:

Cash and Cash Equivalents increased by 16% or P803.78 million

The increase in cash & cash equivalents is basically due to the downpayments received by the construction
business for its new projects and the increase in operating cash inflow of the airport operation segment as a
result of higher revenues.

Financial Assets at fair value through profit or loss decreased by 99% or by P3.18 billion
The parent company terminated its placement to fund its equity infusion in MWMTI and its share buyback
program.

Trade and Other Receivables increased by 56% or by P3.68 billion

The construction receivables increased by P400 million due to timing differences in the collection cycle of the
trade receivables of the Group which is 45 to 60 days from invoice date while retention receivables increased
by P258 million. Retention receivables pertain to progress billings which is withheld by the project owner
equivalent to 5% to 10% of the project. Retention receivables are collected upon issuance of the certificate of
completion by the project owner. In airport operations, receivables increased by P189 million basically due to
an increase in revenue. The increase in other receivables is mainly due to the accrual of interest income of the

9 of 40 (Management Report)



PHSYo&! )+, - /'Ot +11232+0 ./ +3/#2,-" +1.)'2, 456 7")$. 0#'8"2)9.'12,+,-2,9'.:0.,).) O#'+11232+0./ 1#"8$/2, /I
Yo [24,'+)) 2% "[212-+02H, %" HO"+'&

!

"HEU68 () 8FHS!I+ &%, Y61*$)'"- %6-/1011234 1410156 7898:1;*. . 43

<=2, H+1.120)$. 08 0=."02:2,9H1'%3+-2,0'0=."#")." " 1#":+0."2+3/ O# |$%6%32."/"+,) +-0$+3').32% "> 0# %"#7.-0'
120./'+,) @+".=#$/./&

|

"HY68Y6! *B! -<)-06%! #=1 0%, *$>00 #$! ($)#;?.-&-/) JHS& JERDD "HS&' ) &! %6%-&%! *$)'- %o-/1 011 :AL! #' BEAD
AP

<=.2,-"+[2/"+2,3>")$. O# 0=."+)H#%02#, '#1'0=.",.@'+--#$,02,9'/0+,)+") ABCD'6EF'C.*..$.'1"#;' G#,0"+-0/"
@20="G$/0#;."IF' @=2-=""-#9,2H./'+-0$+3'-#,/0"$-02#,'-#/0/'2,-$™.)'+,)".-3+//212./'$,8233.)'%"#9" /'82332,9/"
OH'-#,0"+-0'+//.0/&'<=.'2" +1.' 2/":+2,3>")$.' O# %"#?.-0/' 1$31233;.,0'-#/0'2, " 3+024#, O#' |JI<K'-#,0"+-0' @20="
0=9#*" ;.,0'+ )#0=." .@3>'+@+").)'#,0"+-0'@=2-='"+"#,#8232H.)' %=+/.&"

[

D&E-'I"("-$&IF%%-&%!*$) -, %-/10116A341#10115G92GI0*. *#$

<=2, HLI21)S O H)*+ -] ). 18> 0= A+". 0'O# 20/ 1$%%32." " +,)' I$8-#,0"+-0#"[ 1#" 20/',.@' %"#?.-0/'
0=+0"2$/0"/0+"0.)'+,)'0=."2,-" +1."2,'%" %+2)'0+../ #1'0=." I"#$%&'

!

HA#S"("-$&IF%%-8%!%$) - %-/1011C241#'1011529:310* 1%#$

<=."l#33#@2,9)2/-$//2#,'%"#*2)./'+").0+23.)'+,+3#L0=."2,-" +/.'2," #, L-$"".,0'+/[.0/M'
JBK-%&;-$&%0!*$IF%%#)*,&-%!, B/ L#*$&!IM-$&('-%!/-)'-,%-/'01!CA41#'10115C889GEB!;*. . *#$

dz E « ] pu 38} 8Z o]Ju]v 8]}v }( 8Z ]JVA «3u v3e ]Jv DtDd/U - E epos }
0="NOP'/0+Q.'"#1'JIAIK'2,'JI<K'2,'4567&'(10." 0=."+-R$2/202#,F 0=."A+".,0'#@,.)' 655P"'#1'|JI1<K'0=+0'

"./$30.)' O#'+'-=+,9."2,'0=." +--#$,02,9' 0".+0;.,0' 1"#;' +,' 2,*./0;.,0' 2, ?#2,0'*.,0$".' O#' +,' 2,*./0;.,0' 2,

/$8/2)2+"3&

|

"#$)-%%*#$!F%%-8&%!*$)'-,%-/101!C34!#'1569A710*. *#$!

<=2 +120')$. O# -+%20+3'2,*./0;., 0/ #1'IG(G'". 3+0.) O# 0=.' #,/0"$-02#, #1' 0= IGK (' <.":2,+3'4'+,)

".=+82320+02#,'#1'0=.'<.";2,+3'6&

|

5%?-'&1IN!5.,$&!,$/NOP(*?;-$&!*$)'-,%-/1011241#'101!1568793G!;*. . *#$!

<=."I"#$%' %"#-$".)",.@"' %"#%."0>F' %3+,0' +,)' .R$29Q. +;#$,02,9' O#' AON4' ;2332#,F @=2-='2,-3%).)' 0=."

W E v3[e %]5 0 JVA «Su v3e Jv o v U A E Z}ues U }veSEN 3]}V Vv BSE Ve%o}C(
E% v JVP }E & }}I v 'D [+ JVA «3u v3s Jv Vv A «eCe3 us v }((@29<u]%u v3

+2"%#"0'#%."+02#,/&

|

JSK-%&;-$&!5'#?-'&*-%!*$)'-,%-/10116N:234!1#'101!5G9G6!0%. . *#$!

K,'”4567F'0=."A+".,0'+-R$2".)'0=."NOP'/0+Q."#1'JIAIK'2,'1JI<K'0=+0""./$30.)'0#'+'-=+,9.'2,'0=."+--#%$,02,9'

0".+0;.,0'8>'0=."A+".,0'#1'20/'2,*./0;.,0'2,"1JI<K"'1"#;'+,'2,* J0;.,0'2,'?#2,0'%.,0%".'0#'+,'2,*./0;.,0'2,'

/$8/2)2+">&' <=." -#,/#32)+02#," #1' 0=." IJI<K' 2,' 0=." 8##Q/" #1' 0=." A+".,0"' "./$30.)' O#' 0=." ".-#9,202#," #1'

2,%10;.,0' 2, %"#%."02./' +;#%$,02,9' 0#' AS&S4' T2332#,&' 1JI<K"' =+/' +' G#,-.//12#,' (9"..;.,0' @20=" 0=."

OH*" O'OH'8  $23)'+)#%."+0. 0= AK<U'1#" SE'> +"/'+ ) +3/#'+33#@/ 1#" 0=.'-#,/0"$-02#,'+,)").*.3#%:.,0"

#1'#112-.'8%$23)2,9/' +,)' -#;;."-2+3' ./0+832/=;.,0/' @=2-=" @+/'".-#").) +/' 2,*./0;.,0' 2,' %"#%."02./' 2,' 0=."

8##HQ/H#1'1JI<K&'

|

D&E-"H#3$"("-$&!F%%-&%!*$)'-,%-/101! 74101156 6692A!;*. *#3$!

<=.2,-".41'2[')$. O# 0=."+))202#,+3' %3+-.;.,0' #1'$,"./0"2-0.)" -+/=" +;#$,02,9' O# A46V&5';2332#,'2,' 0=""

E *3E] S (uv ¢ }('D [+ +Z &0}A t § E( oo }uvsSe o E <u]E ppv & §Z
(9"..;.,00#;+0-='0=." ,.@'3#+,'+*+23;.,0/'#1"IG(G&"

|

QJIFRIQJISIOTIFHUIQVWJISX

!

"("-$&!1Q*, 0% *&*-%!1*$)'- %-/101!8A4!#'1011589C2!0* L *#$
<=.'1#33#@2,9")2/-$/12#,'%"#*2)./'+").0+23.)'+,+3>/2/'#1'0=."2,-".+/.'2,'-$"".,0'32+823202./M
!

10 of 40 (Management Report)



I"HSUSEEB) %"+ -.)"&,)"T,(.%6%.0%"+& ' 12%%S$"# 9%)&$/,45,6789,.%,45, ;<=7 4*>>*."
I"HS Y& () HSYo S+ #S-. $-"H#S)/) %0 1#8-$ RHI1KO.) &*$.25-"#$4) (#8-$) & +$56789:$;8'<$56789%;&'<$%*$-"#$=.%&-$
[#8- | (H$.2$-"H$A) (H&-$)&+$65>$6 (., 75#*-) @ 0% " #+$-.$'. &*-(,-$-"HSE&HAST0) (BS;&-#(&)-%.&)0$C%(?.(-<

206)/3,)"1, @HASY%, )5)4>88, *'3%8$)&$/,45, BT, Cr>>* "
I"H$ %8 (H) H#$%*$ 1) %&O0DS+ #$-.$/.0, 1#5)&+$-%1%&ES. 252, (") #$)&+$ ?) D1#&-*$-.$* 220%#(*$)&+$* @".&-()"-.(*
)*$AH00$)*$)&BI6& (#)* #S%&B(H#-#&-%6.8$7?)D) @ O#HD D$-"#$4) (#&-<

DIE)"388,F%.C,128#.C$%8&, *'3%$)&%/,45,7G69, B, 4*>>7 "
I"HBEH-BYO& (H)HEVo S+ #S-. B "HSEHAS+ A&?)DIHE*S(# HY/H+$@DS$-"H$A4) (H&-$2.($%B-*SEHAS?(=H'-+<

(>>*", * $I3$8E, F, 3.84&, ", 2'3. CK>SHS/, 3."HOR) B 1. "H06)3#, >)A*>*H8&, *'39%6$)8$/, 45, HGO.%, :HMG<8G,
C*>>* "

F#S$-.$-"#$)+.2-%.8&$ .23 4G>HS$ 184S 2(.1$ 7.8-()'-*$ A%-"$ 7,%-. 1#(*:$ @%00%E&E*$ %&S #K'#*$ .2 ' *-*$ .&$
&' 120#-#+$'.&-()-*$%6*$+ 0D$(#0)**%6206#+$-.$'.&-()'-$0%6) @ %60%-Yo#+<$I"#$%& (H)*#$%6&S$'. &-()'-$0%6) @ Y60%-Yo#*
-%1%&ES.2$' *-$@%00%&ES.28* @'.&-()-.(*$2.($H(-) %&$? G HPOBEHRS&E

@HASY, 1206068 H,-*) 4> 58, *'3%$)8$/ 45,GBO, %6,45,:1:<=6,CH>>* "
I"HE V6& (H)HS Yo* S+ 5 - $-"H$ %& (H) 45 %&S$ ) K#$ 2)D) @0#*$ .28 -"#$ 6(., 75 )&+, &#) (&H+$ %&' 1#$ .25 657CT$2.($-
)+ & HS?)DIHE*SHHYIH+$2(. 1S, *-. 1H(*S)&+$' & H**%.&) YofH*<

N." '12%%$ 4> #*$&,*'3%%$)&$/,45,6B9,.%,45 :M<MB, 4*>>* "
$
I"#$2.00. A%&ES+%* *06.&$2(./%-+#*$)$+#-)%60#+$) &) 0D*%6*$. 25-"1Bb B BPHD DLIRBIo#* L

"#5%S&B)%0*"+,-.)"&,)",(.%%.0*"+& 'N." '12%%$"#,!"3%%)&$/,45,679,.%,45,:;<|=,4F>>*"

I"HS%&'(H)*H%*WHS }( 'D [+ o} v A Jou v8e u}uvs]vP WiXd Joo]}v v 3Z Ju% Vv
ulpvs]vP 8} Wo0d0Xii DJoo]}vX /v 181}vU DtDd/[+ PEE vS 0o} v ulpvs]vl

L&*.0%+)-#+$,&+H#($-"#54) (#&-<$

OSF$%%$/#)d,>*)4*> #+$& * BINEET,.%6,45,:;MI<6M,C*>3+."

I"HE V6& (H)HS %S+ #S-.$-"HS-%1%&ES @(,E"-$)@.,-$ @DS$S-"#$")&EH#S2(.1$.,-2,-$-. $%&?,-$ 1#-". +$ %&S (# .E&YNM
L &F-(,'96.8$ (HIH&HS2.($-"H#S' . &*(,-%. &S *HE1#&-$%&S ' .&2.(1)& HSA%-"$-"HS &HAS)"., &-Y&ES*-)&+) (+$4G>HS

13:$ SHIH& S 2(. 15 T8-()-*S A%-"$ 7, - 1H#(*:$)&+$-"H#E %1?)'-$ .25 -"HS +0622#(H&HS %&S ) 1.(-YMUKES -"H#$' & H+*%.&$
PHH-$PH(S)". &-Y&ES)&+$-)KS-(#)- 18&-<

@HASY, " 3206%S"#, > A>H 8, *'306$)8$/, 45, TM, 06,45, :6HI<=6,Cr>>+ "
I'H$ %68 (#)HS %*$ 1)%&0DS +#$ -.$ -"H#$ (#-#&-%.8$ ?)D) OTBGIHEETCS -"#$ . &*-(,-%.8$ .2$ -"#$ 57;C$
#(1%8&)0$HI<$

PQ2*#5 JHHU*421)4>$ #.,))%$"#,/$3%$)&$/,45,M9,.%,: 7T7B<;M,C*>>* "

IHSHH (H)HSY*S-"H$2,&'-%.8$.28-"#S") (HS @, D @) B$?(.E()1$.25-"#$4) (H&-:$+%/%+#&+$?)D1#8&-*$-.$'.11.&$*-.' B$
)&+SPH2H((H+$*- BS") (HBH(*$) &+ S+ (H) HSV&SH) (8 KE*$. 2$-"854) (H&.-<

$

I"H$"068. (& )"+, -*& (')&-."&["0)& "12"2& 3"4"56")& 7898& :;8<& 0*& 4'5=0)"2& %$-.&-."& ) "*+,-*& ()&-."&/"0)& "12"2&
3"4"56")&789&::8>&011% § E] 0 Z VP « Jv D P A] [+ p & ov Z § ) u a
3.CK)%$,#. #A$,D2/*#$/,()>)"3%,RA$$H,)&,.F,0$3$CA4$%, :6S,H86G

TPRU-?R,@V,@:PTD?!@NR,

W9%.2K, TSES"2$,*'3%$)&$/,45,19,.%,:6<78,4%>>*.",

FObI#(*%2%H+$ H&EYEHH(WRES )&+$ %&2()*-(,-, (#$ . &EQ. 1#()-#$ SHE)A%+#S 7.8*-(,-5R$H+(2)H OR&

%’ (H)*H#S %&S ' &* OYoHHH #+$ 2.($ -"#$ 2,008 D#)($ .23 NQIRS -.$ 4"?10<N$ @%00%.&$ 2(.1$ 4"?IR<R$ @%00%.&
2#1%.,*$D#)(:$.8$-"#$ @)'BS.2$-"#$*-) @OHSE(A-"$.2$-"H#$' &*-(,"%.&$ @, %0&H*$)&+$-"#$(.@,*$ ?#(2.(1)&#$.2$

11 of 40 (Management Report)



IS %6&'()'1$ i+ #-1.$ "H$ 0), (%-1$ %1822 3t &4A#*$ 56275 )8$ HAYBHSBOI&)-$ 56*&-#$ %!$ 1< ="&2#$
06&()1$56*&-#"*$%99)6-1#3$8)'$>7<$%-3$!" 45 #,06&- 8+ $5%206-9#$8*$%! '&561#35!) $% & (B1$,#9"%6-3&* &+
$

JVeSEN 8]}v E Avu e E Z WZ%i0oX6 Joo]}vU 09 PE}ASZ (E}u o *38 C
(&AY%IHS AT (Y @HO1* $ ABY'#'S)-$ BEY'1# CS H#a#-6#$ +#=$51$ ?D<$ )$ E"(D.F$ 58228&)-.$ GH#=$9)-'0691*$ 5))7#3$
9),&-+$8') $!"#$( &A% IHEHO1)'$!) 1962435 SE"(>H.:$58228)-$%61$ ! #5#-35)8$!"#S 146" $/"&*$5') 6+"1$1)1062$) 34 $5)) 7§
NSE"(F?.1358228)-$&-$7H>;CH()4& 38+ SHIBR2EI SBRYRI"#$-#)1$1=)$18%*.$
$
K&()1$ ) (#'%!&)-*$ +#-#% 43S E"(?. F$ 5&22&)-$)8% #a#-64#CS 2F<$ "G USIHBB'), $ E" (> M$ 5&228)-C$ %6*$ %$
#6215 )8$ I"#$ 3)6938+&I$ &-OHIHS &S (YoH#-+HS I")6+"(6!$ ) SSBIERUH-961&)-%2$ (Yo #-+#$ 4)26 #$
)61(%08-+$PHQIB (Yo #-+#$4) 26, #5+)=1"$%!$ 7D <$%-3$: <CH#* (HONYBIAFE) 6'"$B6% 1#'$)8SI"#$14%'CS
HAH-GHS+H=$51$>;<$!)$E"(0;09$,8228)-.$
$
G)- 196#)$ #4#-64#7CS ="89"$ %99)6-1#3$ 8)'S F><$ )85 I"#$ 1)1062C$ &-9'4#9%*#3$ 518 FI<$ )$ E"(;?F$ ,8228&)-.$ EYor -+
HALIHS9" %' +#BI$6($515>I<$NSE"(>. F$5&228&)-CH'#('#*#-1&-+$01<$)8$%&' ()1 '‘#4#-6#*. $/"#S'#,%&-&-+$>F <5 &*$
9),8-+$8") SKH#)$ #2060 143$ #A#-6#*CH="89"$+#=$51$?;<$)$E"(?MO$,&228)-.
$
KI$!I"#$#-3$)8$ ?H>;CSPOQKS"%-32#35M.M;$,&22&)-$ (%o *#-+#*C$=&!"$3) #*1& 9 (Y0 T&-+ SR H*&U2HS
&-1#'-%!&)-%23 (%> #-+#*$%99)6-1#3$8)'$F><. SRE X RWBBERHA) 26 ,#$&-9'#Y0*#3$51$>M<C$=&!"$FH<S &-9'#%*#$
&-$ & 1H#-9618)-%62$%-3$ >I<$ &-OHIUH#$ &-$ BYBIROB 225 &-9 HI S &-$ (Yo #-+#'$4)26 #$&*$5')6+"1$%5)61$51$
H=$ %08 28-S Yo-3 YRS 5)I'S &-1#-9618)-062% %-3$ 3) #4189$ *#91)'S %*$ I"#$ 0),(%-1$ 9)-1&-6#$ N$ ('),)#S$
PY69IYAO#56$%8. () 1$Y6*$%0-$ %214 -061&AHS +061#=061$!)$1"#$9)6-1']. $Q-$ 7H>;CS"#$0), (%-1$=%*$%52#$ ) $%33$
S>2T$ &-1#-9%18)-%2$ YBHFCS =81"S *#4#-$ S;T$S 3#*1&-%18)-*$ 1)$ %-SULINBIHECS %-3$ LS SPFTS
3) #-189% 3#41&-%618)-* $/)$ 3%IHCS I"#S 0), (%6- 1$ &*$*#'48-+8 FOS$ 3) #1895 %-35 27% &-1#-9618)-%2$ 34418-0618)-*C =
*#A4#-$ 3),#*1&9% %-3% >:$ &-1#'-%!&)-%2F %&'2&-#$ (%0'-#*.$ GH=$ &-1#'-%!&)-%2$ %&'2&-#*$ &-9263#3$ U6-#1%)3$ K
R&9"6%-&R&-#*CEVE971IK&'CIWT7%1SKE&'=%1*C$%-3SE%-SE%I&BLIS="8&2#SK&'U6%-$&*$!"8$-#=21$%33#3%3)
$
"#$%8&'()*&*"'+%#$,*$-'./'01")#'2304'5"66")+
45,0 #-1$8-$3& HOISO)ISEF (V'Y 224#2H3$=&I"$, At #-19&-$ HAH-GHEY6D ) * 225! MBS H-+ H-1*.

TH)**2#)8"&+%o#$,*$-'./'9:1')#'23,<'5"66") +'

["#$,)A# #-1*$&-B) (#' % &-+$ #A#-6#* S %0-3#I (#-*#*$ '#*621#3$ &-$%6$9)-*) 2&3%!#35+)**$ ()8&!$)8SED.1>$ &-$ ?H>;CH

E]*]vP C i09 (E}u 0 *8 C EJ[*s WiX06 ]oo]}vX "Elee % E}(]S CEvV C }vesSC

Y( 8Z '"E}p%o[*s PE}ee % E}(]SU AlSZ v Jv E « }( ii9 (E}u Tiio }E Wi0d u]o
tuvs (JE JE%}IES }% E $]}v Al18Z v Jv E + }( 189 }E Wio6 u]Joo]}vX I

86#2#3$515*!")-+$'#4#-6#$9)-1'& 56! YERH!"$56* &-#**$*#+ #-1*$#-3&-+ 56 ($=&!"$%-$&-9'#U*#$&-$X')**$(")8&!$51$

E;DF$,&22&%.$

$

=&>$H#'=?$#,&"+@'AB?$+*$*"+%0#$,*$-'. [ 1)#'2::'5"66™) +

["#$ ,)3#*1$ &-9HY* #$ &-B ) (#' %! &-+$#I(#-*#*$ &*P ('&,%'&21$ %! '&56!%52#$ S I"#$ &-9'H#U* #S &-$ ,%-()=#'$ %0-3$)!"#']

YH %! &+SHI(#-*#$*69"$%*$6!&28& 1 &#*CH)6!*&3HS*#' A& 9#*$%- 3B H(%0 & *$%0-3$,%0&- 1#-%-9#$) 8$!"#5%& ' ()1$) (#' %! &

ARSI HI&-9'HUHI&-$)4#H %225%&'()'1$) (#'%! &)-$3'&4#-$51$%F* & +-&B8&9%-1$&-826I8) 85 (%o **#-+#'$!'%88&9. $/"#$

)(#'%!&-+$ #I(#-*#*$ &*$ %2*)S YHBBBS 1)$ I"#S ) (#'%!&-+F #I(H-*#F &-96"#3F 513 "#S %&'()''$ #'9"%-3&*&-+$

)(#'%!&)-$%,)6-1&-+3)SESOFS,&2R&)-.

C"+,+%$'%)*&"+96#$,*$-' /' D<1)#290D'5"66")+'
Q-9'HUH#B&-$8E&-%0-O#B9) *$36#$1)$ #0628 Y %! &S YBRDIHEHSE 06 2#$5) 85 #1%6& 25! #06*6' 1 $5) -85 B
E;:$,8228&)-$%-3$&, (%&' #-1$2)**$%,)6-1&-+$) SEMOB&22&)-.

C"+,+%%$"+%)5%'-$%0#$,*$-'./" 1) #'29E'5"66")+

ZHI'HY* #P&-$B&-%-9H#$&-9), #P&*$36#$3#O2&-#$&-SUH BC2HBH ) 5) 8! "#$X') 6($&-$?HS;.
$

=&>$#"+9%)5$F +$&'-$%0#3$,*$-'./'DD1")# 29E6B6")+

Q-$7H>IC$+%&-$)-$3&*()*%2$)8S () (#11$%-3SH#BO&(#-1$%,)6-#3$)SEO>.;0$,&228&)-$="H# HU*$&-$7H>$I"# HS&*$).
&8, %2$38*()*%2$=8&!"$, %' +&-%2$+%8-$%,)6-1&-+$) HESOS$,&228&)-.

12 of 40 (Management Report)



IHSUHEY6'(%$) *+06" (%, $-.$/01$2+$3454$8) 77)2

#8968/ % ()" (*&+(%o+, %™ YN L) #$%68:%()"(, $/0)*(/0(*1%(2$., 3

$

89%69%)*2696$)*+06" (%, $-.$4:1$2+$35/;:$6)$7)2"

4)<1( $%5%".96( 6$/T*1( /.*,&#)"6( *1%( $)%( )"( #/"*( 8./9%-( 8I( $/8."(,%$0/:&"#%( 0 8/*L(#/"™*$.4)"( &"(

&)$,IS*(/, %S8X) ™ ("% ()" - %6 () H$%& Y- (89 (<=>?() @ @)/"3

$

I"H$"%68. (& ($)+$*,& +)-$.$)& */& (& 0"+"12"38. 456& T859& */& +'1:%3"-8 %$.:8 .8 ($))+$*,& +)-$.$)& */& (&
0"+"12"3&456&786<

$

<)) 7$=2')9)2" $

$

=>++%'9$2((%9($,%*+%" (%,$-.$441$2+$3/@%;$-)77)2"

$

AL%(0/@@17)"6(-)#.")/"(,$/5)-%(&(-%6+8) @%-(8"&@9")'(/0(* 1%(- Y H PR BLO B SS

$

="(AS" $*"(ASY6B>)C"T%'($,%6%+%"(%,$-.$/41$2+$34@65$-)77)2'

AL%(-96#$%8 % ()" (#8' 1(C(#&'1(%D.)5&@%"*'()' (88 )H&@ @9(-. Y6 (*/(*1%(#/™*()"#.55%-()" (1% (#/"*$.#*)" (I0(A%S:)"&
JO(E%8.(F&H#*8."(I"%$"&*)/" 8@ (G)$,/$*(&:/."*)"6(*/(<H3I>(8) @ @ ) BEEHFI& @$%&-9()" (*1%(0)"& @ (*$%*#1 (/O()*(
B 9" (H#1%-. @Y% (8"-()*()'(~- 6 (1 (*8$*(1, %6$&*)/" ()" (3."%(>KL?3(AF*&@ (H&'1(.'%-()"()"5%"™)"6(&#*)5)*) %' (89 (*1%(
28/.,(&1."*%-(*/(<I3M>(8) @ @)/"(71)#1(&@'/()"#@.-%'(#&,)*&@()"5%™*:%"*(/"(@&"-:(T& SV WHH&"-(

*$&™ [$8X)/"(%6D.),:%"(89(*1%(<8$%"*(&:/.")"6(*/(<IN?() @ @)/"(&"-()"5%"*:%"*()"(".8")-)&$9(&:1."*)"6 (*/(

W1ili uJoo]}vX dZ '"Elu%[* }% E S]vP 3]A]3] » % E}A] *Z Jv(o}A u}pvs]v
&#4)5)%)%'(,$/5)-%-(#Q"D@/7(/0(<>(8) @ @)/" (& (&($%". @*(/0(@/8"(85&) @:%"*(IO(2FEGE (*/(0."-(*1%(#/"*$.#%)/"(/0(
A%S$:)"&@(>3

(

<)Y (%9($"9$D")+$C T>%SIA+2>EASE+2D)9$2+$72(($,9%6*+%" (%, $-. $581$2+$34@F G$-)77)2"

O%6#5%&%( )'( -.%6( *I( *%6%$:)"&*)/"( 10( *1%PUH:( ,@&:4%:%"*( /0( (KBSY6"*( */( O/$( 7/$Q)"6( #&,)*&@( &"(
)'5%*:%"(,.$,/'%'3 (

$

1+ 06$" $29A%+$+6%06)C"-79%(S) “+%"(%,$-. $5/1$2+$34B GHS-)77)2"

IH$9%68& %()' (:&)" @9(-.%6(*/(*1%(*):)"6(-)00%6$%"#96()"(*1%(#/@ @%#*)/" (HOH @Y% (0(*$&-%6($Y64%6) 588 @ %(/0(*1%(2$
=K(*/(IH(-&9'( 0$/:()"5/)#%( -&*%3( R.&$*%$( /"( D.&$*%S$;( $%5%".9%6( 6$%7(89( >IS(*/(<1,13=(8)@@)/"()"(>KLM3(|
&))" $%6*%™)/"( $%H%)588@%'( )"#$%& %-( 89( <NM>( )@ @)/"3( T%*%")/"( $%#9%)5&8@%( ,%3$*&)"(*/( ,$/6$%"
70)#1()'( 7)*11%@-( 89( *1%( ,$/U%H#*( I7"%$( %D.)58.@%"*( */( HS (V)R EBF)5&8@%( )'( #/@ @%t*%-( .,I"(

)" &"HY(/0(HY%$*) 0)H&*%(JO(H/:, @%*)I" (89 (*1%(, S (IT"%$3

(

=2'(9+>*9)2'$6"9%+)"7($) *+%" (%, $-.$/; 1$2+$34/G$E77)2"

AL%()" #$%&'%() (- %(*/(5/@.:)"].'(, SHL&' Yo' (JO(HI"*$ #5)/"(:8*%$)&@" (&' (&($%'. @*(/O(*1%() " #$Ph& TAY'(,$
$9%D.)$%:%6"*( O/$( 8/*L(#.$5%"*( &"-("%7(,$IUY6t* (*1&*( T%$Y%( "I*( 9%*( -%6@)5%$%-( */( #1™*$.4#4)/"(")*%'( 0$/:(*1%(
H9%"$8@ (T8$%1/.'%3(1" (&) )1":(0)") 1%-(6/1-'(/0(, SY6H8*(, @& () HS%& Y- (- Yo(*/(,$/-#*)"($%D.)$%:%"*(89()* (
&UIS(,$IU%HE3

$

=2(9($)'$%#*@DS-)77) E($2'$>"*26&7%9%,$*2'9+HOEH, %6*+%" (%0,$-. $5H1$2+$30405) 77)2'$

AL%( -%64#5%8.%( )'( *9,)H&@ @9( -.%( */( $%8@)VEX)"(/O( #84#1( .,(/0(8)@@)"6'( 5%S".'( &1t &@ (#I'*()"#.$$%-( */( -&
SIU%H("%&S$)"6( #:,@%)"( @)QY%( EI8%$<&SQ( ARNBELE U6 1Y@ &:( X)0%; ( G$*18@&"-( Y.8*$.4#*.$%:(
<$/'H#9%").:(Y.8*$.#* $%;(A196(Z)5%(AI7%S(G;(X& %S ([*) (&"-(\&@) & 78Q(&"-(XU(2$&."-(AI7%S (G\E(&"-(OW];(
F#Q)"@%9(Y&@%'([00)#%;(Z&: */"(F(C(4I$@-1/%@;(G"'&,/@)',(4I$@-(<@&VE&;(Y/*17/I-;(Y 1&"6(Y &@H#%-/(< @&
["%(A/7"D .&$%(&"-(*19%(A/T%$(["%(< @&V E(FE&B%@ @&"3(

$

I9AY6+$+>++96'08"((%69($,06+%6" (%, $-.$4:1$2+$3/:886)77)2

AL%(-%6H$%8%()'(-.%6(*/( &/SIVE)"(/0(,$%,&)~(&"%* (JO(*1%( 2%/.,(8"-(-%HE%& Y%-()"()", *(5&*(&'(&($%".@*(/O(
1%, *(58%(,&9:%"( &"-( . &6Y%(/0(#$%-)*&8@%(7)*1IA@> & /£ &} % C SZ 'E}p%[+ Jv Ju & £ &
$9%'.@*(/O($/8.%(,%6$0/$:&"#%6(/0(*1%( 2$/.,:(8/*1(/.*, *(5&*(,&98B@%'( &"-()"#1:%0(*&+(Yo+,%"%'( ) #$%& %o-()'(
>KLMB(

$

82' F>++9%'0$"((%9($)*+%" (%, $-.$401$2+$3K @K 4$-)77)2"

13 of 40 (Management Report)



[
I"H$06&"&()*+$,)-./-)&*-$01&2) #$8B3)'#,$3*3'5-)-$&YSA HS)*. L #3-HEY THRIAS3--#AST
|

"HEVO& (Yort &) HI*&&+ ) Vo&IH-1 +)H1$%6# 10%1)#,0%*8%-1121345!+016 37181 ()99) +#
I"#$831#+*4$98&:03*5$)*%/-#,$.3-"$)*$;<;=$I#1:)*3-$>*.2$ @;<;I>A$3:&/*4)*+$4&$8BCDS:) ") &* 2% =F4"#$

08*-&14)/:$ E#A(##S #+3(),#$ 3*,$ <;$ 81&0#145$ :3*3+#:4*4=$ ()"'$ .&*-41/.4=$ &O#134#$ 3*,$ :3)*43)*$ 4"#$

) 4#+134#,$413*-0814$-&/A" (#-A$4#1:)*3 -=$0/1-/3*4B4E&SA HBO&* #--)&*SF+ LHH#:H#*4$4"34$(3-$-)+*#, $&*SGHE 1/3159
BH=$ BCIH$ E5$ ;<;1>$ 3*,$ JKIO?$ I'#$ L1&/0$ 3-&$ 1#.&+*)M#,$ )4-$ -"31#S PSS EI4-$ ) 24-4:#+4-$ )*$
3--&.)34#-$3:&/*4)*+$48$BN?0$)H&*?

|

T+, Y08 &)+HI* &Y' )#, 0%+8%6-11213;51+016<=3>$1)99)+#!
>* 1#3-#$)-$ /#5485 .30)43'S ) *2#-4:#*4-$ &%$ 3)10814% -/E-),)315$ L;OF O 1#'34#,$ 4&$ 4" #$ .&*-41/.4)8*$ 8%$ 4"#$

1#1:)*3'$B$&Y%S; 3. 4BIHE/$>* A1 34)&*3'$F) 108 142$1#1:)*3'$BS)-$#PO#. 4% $48$80#*SEBSQ/*#$BCIR?
|

60+2%0'2@! 29*# 144-196A/)2(%#'1-%6,0%*&%-1121B51+016CD! ()99) +#!
I"#$ L1&/0$ 01&./1#,$ *#($ 01&0#145% 3*$ #S/)0:H#*4$ 3:8/*4)*+$ 4&$ BHTHS ()."$ )*.'/ #-$ 4"#$ 831#*4-$ .30)43'
P-4 4-$&*$'3* =$(31#'&- U JVeSEWN §]}v vV EE Ve%}ES §]}v <p]%u vE AZ]o 'D [
“5-4#:$ 3%, $ &%6%) #$ ):01824:#*4-$ 4&$ -I00&14$ 4" #E 03--#-+#1$ 413%9%).$ +1&(4"$ 3* $ 4"#$ O#*)*+$ 896$ 4#1:)*3'$ |
BCIR?$831#*4$98&:03*5$3'-&$ 1#.'3--)%)#,$031.#-$ &%$'3* $01#2) &/-5$ (B-EPEIABS 0'3*4$ 3* $#S/)0:#+4$

3:&/* ) +$ARSBINHS:)") &*SA&S)*24-4:#*4$01&0H#145$-)* HSA " #-#$031 #-$&Y%$'3* -$31H#$*&AS/-#, SE5SA"#SL18/0$)*$
&1,)*315% .8/1-#$ 8% E/-)*#--2$ I"#$ 4&43'$ #01#.)34)&*$ 8%$ 4"#$ L1&/0=$ #P.'])*+$ 4"#$ 3:&14)M34)&*$ &%$ .&* #
3--#4=$3:&/*4# $A&SBHNBS$:)")&*$3-$&%6$#* $8$IH. # E#ISNI=$BCIU?

|

E%F%00%-1*GI*&&%'1-%,0%*&%-1121B775!+0!64C! ()99)+#

I"H$L18/0$"3-$+4#4$ #Yo#11# $43P$")3E))45$ 3-$ &%$ I #E4ISNI=$ BCIUS.&:031#,$ )4"$ 4" #$8NDS:)")&*$ 3--#4$ %
It HE#ISNI=SBCIO?S "4 #. 1#3-#SYF L #,$43P$3--#4$)-$, [H#SA&SA HHP #--$&%$3.4/3'$.&-4S&2H1 $#-4):34#,$. &~
&*$)4-$ &#&)*+$01&VH.4-SELEWH SESS #+3() #$ 34S 4" HS#* $ &S 4"#S BCIU?S JHYH 1 1#, S A3PH-$31HS #A#1:)*#, S E
4): )+ $8USAHED)* [11#* HS&Y6$.&-4$8 %S4 " BS0LEVH.4-2$

|

H'l%0!#+4/00%#'*& &% &) %*&%-112!45!+0!6><!() 99F+#!

S* 1#3-#$)-$,#$48$3,,)4)&* 303 #H* 4SS/ 1#-41).4#,$.3-"$3:8/*4) +$48$8BIOS:) ) &*$)*$4 HEX#-41) . 4# $G/* -$
}('D [+~ «Z &0}A t § E( o0 Juvse ¢ E <pu]E puv E 3Z Kuv] pe >} v v
:34."$ 4"#$ *#($ '&3*-$ 323)":#*4-$ ESS L;9F9% E/4S &%%-#44#,5 ESS 4"#$ 1#.&/0:#*4% &%$ 3,23* #-$ 4&$ .&*413.4&1-%
3:8/%4)*+$48$ SBURS:)")&*?$ JHO#11#,$)*0/4$ 2343 3-8 )*. 1#3-# SESS 8IDNS )" &*$ E#.3/-#$ 8&%$ .30)43'$ ) *2#-4 ##*
3 #SESSL; OFO$1# 34#, $48$)4-$.&*-41/.4)&*$&YSA H#$* #(IBSLYNS! 3. ABHE/S>*4#1*34)&*3'$F) 16&147

$

-100%#19)*1)9)")%8&.-%,0%*&%-1121B85!+0163=7<11)99)+#

PHSO6& " &()*+$,)-. /) &*-$01&2) #$3$,#43) #, $3*3'5-)-$RIUSA S #. 143-#3)*$./11#*8%) 3E) ) 4)#-7

!

"#'%0%&%*0)#K!9+*#&!*#-11+00+L)#K&!,/00%#'!-%,0%*&%- | 1B HID )+

J#. 1#3-#$)-3 ,/#$48&F 035:#*43 &% PARIR' & 3*-$ 3*,$ %) *3* #3$ '#3-#5 &%$ 4"#$ 831#*4?$ Y#3-#FS0353E'#$ 0#143)*-$ 4&
H12) HE2H). H-$0/1."3-#,$4" 1&I+"SEWSY0)*35.)*+72

|

MO*-%61*4-1+'196012*2*19%&-%,0%6*&%-! 1 2!B451+016>;CI()99) +#

IS . 143-4$)-$:3)"'5$, [HBRS 28 HE 3, $-. " [ HS&SO/L."3-#-$8%$:34#1)3-$3* $-#12) #-$4"343)-$,) 1#.4# SE5S
4"#$ 5.).3)45% &%$ .8*-411.4)8*S 3..8:0')-"#4$ &%S$ #2#15$ 01&V#H.42$ 1))*+$ &%$ 035:44-$ 48$ -/00")#1-$ 3* 4
-/E.&*413.4&1-$3"-&$3%%#.4-$4"#$:&2#:#*4$&%$ 413, #0353 E #- ?$3E 4B REFOISES$BHIUS:) ) &*$3-$3%
1#-I'4$8%$4 " #$01&+1#--SE)")*+-$01& #--#,$3*,$3.. 1/#, SES$4"#$L 1&/0$3-$&%0$4 "#$#*, $I#. 8. E#LINI=$BCIU?

$

N-$*#,%&IFO+(1,/&"+(%08!-%,0%*8%-1121<D51+016><B!{)99)+#

"#$ #.1#3-#35 )-$ /#$ 483 4"#3 1#.&/0:#*43$ &%$ ,&(*035:#*4F5 % 18&$1-S 3-$ 33 1#-/'4$ &%S$ ")+"#1$ 1#2#*/#$
+#*#134#, SE5$4"#$8318+4?%

!

0)99)#K&NH#%G,%&&!+F!,+&' &I +#1/#,+(?79% ' %- !, ##9%" 8d,0%*&%-11214B5!+0!6 C3D!()99)+#

J#. 1H#3-#$)-$ ,/[#B4&$4"H#S.'&-11#$&%FS%)*)-"#,501&V#.4-$-/."$ 3-$I#PA#148&*=$ Z3:04&*$ ;[\=$ \#($ BAR=R)#1$!"#3
KH$1&(*-SI31H=$8")'3:3Y ) Uo#SO#+ A#1 SOHE/=SY #SL13* $FI9$3* $;.W)* #5$" Fp-$K%90) #?

|

14 of 40 (Management Report)



I"HS00& (Y%$) " &*+,-+*+"+$.8+)'%$,.$/&-08&1238 4% &5 1687 ++++4)

I"HB&S'&(")+&" $-" JOL,#,$&2$) 1%6# *1(,$1+3 4. %/#, S 1+35*+/ #1 #$*+$, 1(1. 44, $1+3$415#,$1 $1$.#,"(%$&2$.&6" %
#.28.) 1+H$&2$%0HS T . &"-8$4*%6008&(3*+5$% 1 G SABOR HE*+/ #1 #3<$=+$133*%*&+8S*+&)H$%19$-1: 16 (#$2&.$
1% -& %$)#.J01+3* *+5$ #5)H+00$* $.#&5+*>H3$1(,&IUBS #1.

$

84) 9(%%$)"&*+,-+*+"+$.8+)'%$, $/&-08;<384% &5 Re><&-++++4)

204$28((&4*+5$3% /", *&RBIHSL$3HY 1*(#3S1+1(:, *, $&2SUOHS +/ 1 HPHBSRL6* (064, @

&

?2)"$%$9$,%+) @&*4,).&,)/&-4%%AARM K(%%$) '&+) %S, $/&-0&;>3&4%&52=2 &-+**+4)

dZ Jv E + ] % EJu EJoC pu 3} 'D [~ A Jou vs }( WiXd7 401345 o} v v 11
61,#33&+3%0#$3.143&4+3,/0#3" (#$4*%0$%0#$6 1 +AS%&S2*+ 1 +/#$%0#S/&+,%." Bo*&+$&2$?#.)*+1($B<$

&

54."G7B*407$)"&/$C+)$/&-$)$C+"84-*+@ 1RNIES,.$/8-08<>384%8&56D=EE&T+**+4)

?20*%,$*, $3"#5%&$1//."1($&23.#%* . #)#+%$&6(*51%*&+F2$V60#SC 1. #+%<

&

FSC3% %S/ &HGR+"+3.&+)'%S$,.$/&-0&;DD3&AYESESEDE2& 7 +**+4)

20#$*+/ #1,#%*,$3"#35%&$%0#$%0*)*+5$3*22# . #+/#5&25%0# 51 /%" 1 ($/&, % $1+3B#,%*) 1 %6# 35/ &, % $&2$%0#S$/&+,%." /"
&

I"#$%&) AP(%%$) & +,-+*+"+$.&+)'%$,.$/&-0&>384%&5HEE 1E&T++*+4)

D#%#+%*&+$-1:16(#$&2$ 7EASHFBE&SY0#S/&+,%."/%*&+$ &2$ % 0#S$ +#4$%#. ) FHE BS&2BEL 1T & +1($
G*.-&.%$*+ #1,#3%$6:$ CHHI<IKS )*((*&+$ 40*(#S$ #I" *%o:$ 3#-&,%%,$ 3#/ #1,#3$ 6:3 CHKLES 3"#$ %8&$ #/(1,,*2*/1%*&
I #+%$-& Y%*8+$82$3H-&, %, $)1%" F+55*+$U0HS2&((&4*+5$:#1.<

&

1J(+"0&,""%(",-*$&"4&5,%%)"&+)'%$,.$/&-0&;;3&4%&5;=>6&-+**+4)

dZz Jv & ¢ Je u]voC S$Z (pv S]}v }( SZ '"'®B}u%[* *Z & ]Jv v S ]v }lu X

!

BBVt (1 )+ %1 ()] - #1 [#0)| #1 2421 3H#AH#E6#)1 789! :;8<1 0%1 4'5=0)#2! &Y%-.! - #! Jtt*+,-*1 ()1 - #! [#0) #1242
3H#4#56#)!789!:;8>&

&

KILMNDL&!P&!ISIKQO?!8k&

&

R%4(B&K$S$)($&+)'%$,.$/&-0&;>3&4%8&51=18 &-+**+4)&

20#$7.8"-$01,$-8&,%#3% 1 1% )({$ 0*50$ 4 #+"#$ &23 CHL<MMS$ 6*((*&+$*+$ BKHM$ 40*/0$* $HNOS$ &.$ B<BB$ 6*((*&
Ju% E AlS8Z §Z "Elu%[e E A vp ]v TiiAX K( 3Z5)E4B$R+B.*B'WHIBSBQOBLEHE 1 3§
CHI<LQ$6*((*&+$40*(#$ 1*.-8&.%$ #5)#+%$/8+%.*6"%#3$ HHOS$ 1%$ CH<PL$S 6*((*&+<$ F&+,%."/%*&+$ R#5)H#+%$*,
Jus% E(}JEU]VP ]S % E Al}pues C E[* E A vy % E} p 8]}v (JE 2 3A} }ve
1&)-&"+3#3$1++"1($5.8%0%.1%#$&2SHIO<PPEH1+40*(#8$01,$/&+%*+"#3$%&$3#(*'#.$1$,%.&+5$5.8&4%0$&2$BM(
#8352 (($:#1.$825&-#.1%*&+,$1+3$) 1+ 19 #+%<

$

20#3$/&+,%."[%*&+S ##+"#E*+/ #1,#3$6:$HIOS&. SCH<PIS$6*((*&+$3"#$%&S #'#+"#S#1. +#3$2.&)$+")#.&",$,*5+*2*/1
18&+%.1/%,$4&+POOHSEHS514*3#$,"/0$1,$EH#.*3*1+SCL.ASCOL #FH$&L2$!&"6(#$!.15&+8$S#$7.1+3STCUSF(",%+#.$CO0]
H$VSBS&2$E#514&.(38SPQQKS 2&4#.$*+$W3,1$ 1+3$ 2&+38$ &2$PQQKS X&(3*+5,$=+/8$ S1+3#.,$ Y 1. #0&" #$ T1(
U%* $&2$R&"%0#1,%$G, *1$D#%1*(83=+/<8$C.&, /#+*") S SHAIREHL RS BBDE/ALH((8SF:64#.$C1.A$?&4#.$B$6:$
G.1+#%1$7.&"-85R&"%0#1,%%$G,*1$F1)-",$6:$E#514&.(38$G.%01(1+3$?7&4#.,$6:$G.%01(1+35F&.-<$ 1+3$%00.##9
C&A#.$21.)$-.&Z#/%,<$?8&%1($6&&A#3S+#4$/&+%.1/%$*+$BKHMS1)&"+%:#3$6:$%0#$CL.#+%$1)&"+%#3$% &S Cl
G,$1$ #,"(%8%$ %&%1($ /&+,%."/%*&+$ &.3#.5 6&&AS 1,$ &2 1#/#)6#.$ JH8S BKHMS ,%1+3,$ 1%$ CIP<NQS$ 6*((*&-
1&+%.1/%,$*+/("3#$COL #IBS&2SE#.*3*1+$CL. A$&2$!&"6(#$!. 15&+8SHKS Y#, %83 R%<$E&.*%>8FR&"%0#1,%$ G,
U+#SE1+/0#,%#.$F#6"$&2$E#514&.(38$1+3SPQDKEIBH B 1&$6:$PQQKSX & (3*45,$=+/<$3$

$

D VAZ]Jo U D P A] [* ]E%}ES «p ] ] EC 'D %o} 3 Vv E « Jv EAvp -«
%&$*+/ #H1, #S*+SGH.&+1"%*/1(SDH# #+"#, 8 F&))#./*1($ DH# #+"#,$1+35 D#+% L (S DH#+"#,$ 1, S 1&# (A &25 #1.

*+ #1,#8+3-1, #+5#.$%.122*/$6:3HBO<$3!&)#,%*/$1+3%*+%#.+1%*&+1($2(*50%, $*+/ #1,#3$6:$3PO$1+3$BBO8S.#, -
3"#5%E&S*+%.8&3"1%*&+$&2P[*1)H#+$C*. (*+#,8$F0*+1$W1,%#.+85?*5#.$G*.41:88W)*. 1%#,8BCGCSF#6"$%&$S &, $G-
G*.$1+3$133*%*&+1($38&)#, %*/$2 (*FABSSTRR(&38S T"%" 1 +8$=(&*(&8$D&I1,8$U.)&/$1+3$FIU<$$$ G#.&$1+3$ 1#.
H(L%#3S #'H#+"#,351&)-.* #5 LBOS &23 %0#S$ %&%1($ 1*.-&.%$ #'#+"#,3 (1% BK HIALHARS .#'#+"#,8% 40*/0$

1&)-* #$BPO3$&2$ %0#SBKHM$ 1*.-&.%$ #'#+"#,8$*+/ #1,#3$6:3 CHQBS)*((*&+3 & FILQS 3+ EBKRBHH4S

15 of 40 (Management Report)



b llv @}
NSESe }( 0]

|

"HBY%61&HS () (*+#,-%,.1/011231$#1&A5A16(77 ($*!

'E}ee % E}(]E Ev (E}u IveEEp 3]}v ]+ WiXido Jool}v }E 0i9 }( §Z 'E}uS
HEYOEH" (%)™ $+06,)%-" ), #HO6$-+)&" $*).&-#" [0110"++22+)&!"" 3)&4-%.5-+)&" 6%6) 44" ,%6)(+-" +&5Y6HSAH" 78" 09:")%" ;<=
*4224)8"SPH2H $H6,)%-") H%S-+)&4" TIHE@BYBSAH" +8&"6%)A4" %) (+-")("/O<A"*+22+)&B"99:" P+62H%" - 2$&" - 24" 6%)4
% E}(]§ Ev Jv 1iiAX dZ Jv E + Jv "Elpu%[* PE}ee % EI(]5 ]* % EJu E]
5)&4-06.5-+)&"$&"$+%,)%0-"YoHCHE. H'5)&-Yo+7.-+)&!"

SE &+ v A ES]* u v3e (E}u :}oo] U "uC v }EXU 5§ E
s

v
v 8Z E A u%]vP }( }VvSE 8 AJ§Z =+ E[* &}} o Vv /v

8)9,#!18:,#-)(*;1<=:,%%,%! (*+#,-%, .!/011>31$#!&12?16(77($*
D?#"'+&5%#$4H#"+&")-?#%") #%5-+&6"HE H&AHA"+4" +%6#5-28"$--%+7 .-$7 2#"-)"+&5%#$AH " +& "V HCHE& #A") ("-?#"F%
G4"-2#"$+%,)%-" ($5+2+-8"+4"5)&-+&.).428" %#&)CS-#"-)" *##-"53$,$5+-8" $&" 4#% C+5#" Yo#H . +%o#*#8&-4"*$&'$-#" 78
3)&5#HA44+)856%HH #&-B" -?2#" $+%,)%-" AHE*HE&-" ,%)5.%#" *)%#" 4,3%H#4B" >)%@#" $&" 4., #%C+4#" 5)&-%$5-)%4!" |
$"+-+)&B" 4., 2#*#&-$2" $6%#H* #&-4" >HYo#" 5)&-%$5-#" +&" ;=0A" -)" A#YCH" -2#" $"+-+)&$2" ?#$'5).&-4" $&" >)%@"
A2+(-4"%H2$5-#"-)" %) IH5-4"-)"4#%CH"-) "+&5%#H$A#"  $444BI6BV 58 RE HE&-$-+)&") (- ?#'K$66$6#"L$&'2+&6"
M84-#*B"), #&+&6") (" &#>"-)+2#-" ($5+2+-+#4"$%).&" - 2#" $+%,)%-B" 4-%#& 6-?#8&+&6") ("$55#44" )+ &-4" $(-#%" - ?#" DY
M#5.%+-8"G"*+&+4-%%-+)&" $&"' N&O6+&##%+&6" 4#%C+5#"5)&-%$5-)%4" $&" - ?#"*$&'$-) RN 2ER) 96 T4 -" % $-#"$'
}vVSE] us §} §Z2 Jv & ¢ v "E}u%[* }% E S]vP A% ve X D vAZ]Jo U }
+&5%HPAH" #'-)"+&EYH A +&" " *$&, ) >H") ("-?#"4.,,)%-"6%).,"-) "#&4 . Yo#" " H.$2+-8") (", %) BB FARCH% 8"
)("AH%CH5#"-)"52+#&-A!" D?H" YY" &6 "HE H&AHA"-)"-)-$2" VoH CHE& H#4") ("-?#"F%).," Yo#*$+&#" $-" A" () %" 7)-?"
8#3%4!

8:,4-) (% 18HS'()| (*+#,-%,.1/01?@31$#1&55A16(77 (B*

D2#"+ &5YHSAH +4"$ VoA . 2-") (" P+ PHU Yo CHE HA" (%) T)-2"5)&A-%.5-+)&"$E&"$+06,)%-") HUBS-+)&A4") ("- 24" F%). "

|

B(*-*+,1C$%)%H#,-%,.1/011231$#1827>16(77($*

|&SYHSAH" +&" (+&&SH"B)A-"+4"+$+&28" H"-)"-PH" +&-HUHA-")&" 9" T+22+)&" 2)$&" $CH+2*#&-" 78" FP3G3"+&" ;=0A"-
-PH"5)&4-%6.5-+)&" ) (" -HY%*+8&$2" ;" D2H" 2)$&" SCH+2#8-" ) (" FP3G3" SHOH" *$H" +&" $55)%'S&5H" >+-2" +-4" '%$>")>&"
4574 24>+ 2 TSR @ I

B(*-*+,ID*+$6,I(*+#,-%, .1/01>231$#1&5>16(77($*
dZ "E}u%[s (Jvv Jviu Jv E « u §)CEPP 2SEHE-4'B&" 540 ZRESR@")("-74"
F%).,!"

8)9,#!D*+$6,!(*+#,-%,.//011253!$#!&A2!6(77 ($*

D?2#"+85%HSAH" +4" #"-)" ) Y-+ )RENRS&" 4) 2" +&";=0A" +&">?2+5?" - 24" [$%#&-" 3)*,$&8" %o#5) % '#" $" 6$+&")&"/1;"
*+22+)&"$&"-?#"+&5YoH$AH " +& " *$&POH HE&-"(HH#4"-)" . &5)&4) 2+ $-# " H&-+-+#4") ("-?#"F%).,"78"/0Q"*+22+)&!

|

E-=l<=:*0%,!.,+#,-%,.l/0!A3I$#I& 1?16 (77 ($*

'D [« § £ A% ve E - 224" MTE@A"UAR"-)" +-4"$SCS$+2*#&-")("+-4"IDL!"R,)&"5)*, 2#-+)&") ("
-2#" KSI" %#6+4-%$-+)&" -#%*4" $&™ 5)&'+-+)&" )&" - 2#" %o#&) CH-+)&" ) (" -#%*+&$2" 0B" FP3G3" $CH+2#" +-4" IDL" +&5:
FP3G3"+4"#&-+-2#"-)"IDL" ()%" #%-+)") ("-2%##" 8#$%4" ) %" .&-+2" THSH#* T#%" ;=0Q"RHIE>MR[+ v Ju § A&
Z e« Jv E - C AA9 }E W id1 u]Joo]}lv }u% &E §} 1iiA Jv }u 8§ &£ pn 8} 8z
1&5)*#"'DSE"L)2+'$8"UIDLV"I&5#&-+C#"+&"P$8"9=B";=01"$&"'6%)>-?"+&"5)&4-%.5-+) & "#$%&+&64"+&";=0A!""

|

F,)!\D*+$6,!(*+#,-%,.1/0!>23!$# 1&554!6(77 ($*

dZ 'E}u%[* }ve}o] S E S WE}I(]S Jv E - C WO00 uJoo]}v }lu% E& S} §Z7
4-%)&6"#$%&+&64"(%)*"7)-?"5)&4-%.5-+)&"$&""$+%,)%-"), #%$-+)&4!"

!

!

!

"HE%HE&! ‘(! (%0)¥)+%6*,! +1)-%.9%0")! /1 '(! O#+#12#3! 456! 7859! */! +'1:*3#-1 &V4#! (%)*)+%*,! +1)-%.%")! */1 (!
O#+#12#31456!785<

[

B(*-*+(-7!C$*.()($*

!

16 of 40 (Management Report)



I"HHSY8 ())$&) *$+#$,)$*'-./0'1#'23456'-78871%

I"H$%6&"&()*+$,)-./--)&*-$01&2) #$3$, #43)'#,$3*3'5-)-$&YSA" #S, #. 1#3-#$)*$./ L 11+4$3--#4-6

1)9",%*'+,)9'$:"7;,85%&) T%+#$,)$*'-.'<30'1# 264<<'=78871%
73-"$)*06'&($%1&8$&O0#134)+$3.4)2)4)#-$ &% $4"#$91&/0$38&/*4#, $48$::<=>$?)")&* @$:A<B=C$?)")&*$&%S$(")."$(
4&$4"#$:31#+4$78&803*5$3* $:><CD$?)")&*$%1&8$4"#$3)10814$ &0#134)&*<$I"#$)*. 1#3-#$)*$&OH#134)*+$.3-"$)*0
4"#$ 91&/0$ )-$ 83)*'5841)?/437'HS &S )*. 1H3-HS )*$ LH2HHH@S #%6%).)#*.5$ )*$ .&"#.4)*+$ )4-$ 1#.#)237'#-$ 3*,$ .3-"
83*3+#8#*4$ )*$ 035)*+$)4-$-/00")#1-<$ E&1$ )*2#-4)*+$ 3.4)2)4)#-@$ 4&43'$ .3-"$ -#,$/0$ 48&$ Y6/* $ 4"#$ .&*-41/.4)&*
7#2/$ F)10&14$ 1#18)*3'S D@$ 01&./14$ .&*-41/.4)&*$ #G/)0BHEA@H) BHED3.#$ .3-"$ 48$ ")+"#1$ S)# )*+$
)*2#-48H+4-$ 3%, $ ) %0/-#$ . 3-"$ 4&S$/* &*-&), 34# S #H*A)A)#t-$-1."$ 3-$ H&IA" (#-4$ 4#18)*3'$ 38&/*4#, $ 4&$ :A$?) ") &*<$
#3*(")#@%$.&-4$4&$ 1#3.G/)1#$ 3* $-#"$41#3-/15$-"31#-$ &%$ 4"#$ :31#*4$ 38&/*4#,$ 4&$ :><C;$ ?)") &*<$ J*$ DK>=(
:31#4% 0/1."3-#,3 L>K@BLD@MKD$ .&88&*$ -"31#-$ "#',$ 755 H5?3-#5 NG/)45$ J*2#-48#*4% 7&10&134)&*$ %&1$ 3
&) #134)&*$&%$:L<>D$?)")&*<$0*$0.4& 2#1$DK>=@$>:K$8)")&*$8I6$4 H$A1#3-115$-"31#-SH1#$1#-&' <

$

>7%,%+7,8'))$8) &2, 7#,8"$'&#1" @' A#127&' 1#'81) F*$ 680! 1% 234B3'-78871%

I"HS #.1#3-#$)-$, [HSA&$1#.'3--)%).34) &*$&U$S0'3 #BH*4-$(")."$834/ 1#,$34$#* $S&YSSHILS2/AS (H1HS1#)*24-4#,$)*$4"
*#P4$?73*Q)*+$,355&%IDK>M<

%

C#,*$',%*"1&9%#'#$+37;,-8%) *$+#3,)$*-.'B/0'1#'264DD'-78871%

R#.1#3-#$ )-$ 01)831)'5$ HSARBA)&*S %S 01&+1#--$ ?)")*+-$ 8%$ .&*-41/.4)&*$ 1#.4#)237'#-$ 3-$ -0)QHS )*$ 1#2#*/43
&.J11#,$4&(31,-$4"#$'3-4$G/3LA#1$)*SDK>$(") #$.8"#.4)&*$8I6$(")."S(HLHS1#.#) 2#,$)*$#31'5$DK>=<$$

$

11%)&#"+&71%'=,&$#7,8)' 7%+#$,)$*'-.'5E0'1#'235<'278871%

I"HS)* 1#3-#3)-$, /4P Aopu]Vvipe %o @E Z o o }( }veSEp 3]}v u 8§ E] o+ E -pos }(
1#G/)1#8#*4$%&1$?78&4"$./11#*4$3* $*#($01&S#.4-<$J*$3,,)4) &* @ $%)*)-"#,$+&&,-$ & %P4 "#$01#.3-4$0'3*4$4"34$(
SHAS,#) 2#1#, SA&SA"#S.&*-41/.4)&*$-) 4#-$3- &V SIEBIBISEI &4 1) 2/ 4#, SA&SA HD)* 1#3-#$)*$) #+4&15<

11)&)' 7% '$F+$))'17'-7887%@)'1%" %+ 1=ABS&S* HDHRBE $8FS$,)$*'-.'350' 1#'25B<"-78871%'

I"H$ #.1#3-#$ )-$ 450).3"5$ /#$ 4&$ 1#3')T34)&*$ &%% .34."$ /0$ &%$ ?)")*+-$ 2#1-/-$ 3.4/3'S .&-4$ )* J11#,$ 4&$ ,344$
01&S#.4-$*#31)*+$ .&B0'#4)&*$ )Q#S U:O$ F13*#43$ :"3-#$ >@$ H'3*+1)'3@$ 131#).@$ I'#$ V)-#@$ :)'38% W)%#@$
HI?-41/.411#@$ 18- #*)/8$ HI?-41/ 4/ 1#@$!"#$ X) 24#$ 1&(H#1$> @S W3* #1-$04)-$ 3% $U3)*43(3Q$ 3% SWHI13* $1& (#1-
FU7$3* $RNE<

GEISH -+ HHSE' ) $&) TYo+#S$, BOL#25/'=78871%
I"#$ )% 1#3-#$)-$ 83)*'5$ /HS 48$)*. 1#3-#$)*$)*0/4$ 2345 &%$ 4"#$ :31#+4$ 3-$ 3$ 1#-/'4$ &%$ ) 4-$ 2&'/8)*&/-$ O/1."3-#-$
&*-41/.4)8*$834#1)3-$3* $-#12)8-<

H1%b+"#4$%8&.,))$&) 7%+#$,)$*'-.'3J0'1#' 2E4K<'=78871%
I"H$068. " &()*+$,)-./--)&*-$01&2) #$BEB) #,$3*3'5-)-$&YSA HS)*. L #3-HSYI A 4$3--#4%6

(;,78,-8$121#),8%'27%,%+7,8',))$&) L(>MN'7%+#$,)$*-.'2<B30
dz Jv & +» ] 4 8} §8Z %o uvsS }(SZ W EvVvS }u% vC[e A e+ (pv » 8} Z
VAR 1H#-AS134H#S&YPA<; ZS04EB3* %8 ES }( SZ 'EIp%[* *Z u B P uvsS % E}PE uX

P%:;$)8&=$%&)'7%"))1+7,&$)", %* Q17%&";$%&" "#$ 7% +#$,)$*-.'3K0'1#2/D'=78871%
I"#$:31#*4$78803*5$)*%/-#,$3,,)4)&*3'$%1#-"$.3-"$)* S I[| @$1#18)*3-$ I*. <S\I[11J]$) * S DK>=< S I B 4" #$

78*-&14)18% 2#A(##*S 1#+3(),#$53*$ [I$ :1&0#145$ 13*3+#8#*4$ ("&$ ()"$ /* #143Q#$ 4"#$ T&* #--)&*$
F+1##8#*43$4"34$(3-$-)+*#,$&*SE#?1/315$D; @$DK>;$25$1[11$3* SROI7$%&81$4"#$.8*-41/.4)&*$3* $&0#134)&*$&
H&/4" (#-4$4#18)*3'<$!"#$918/0$3-&$1#.&+*) TH#,$)4-$-"31#S)* $*#4$ &--#-$&*$) 4-SF DY S G JABAT') *+$
48$:>K$8)")&%<$

11%+$))71%")))$& 7%+#$,)$*'- '6E0' 1#'2B4</-78871%'

J* I#3-#$)-$ /#$ 4&$ .30)43'S )*24#-48#*4-$ &%$ 3) 10&14% -/2-),)315$ OITF7$ 1#'34#,$ 48$ 4"#$ .&*-41/.4)&*$ &%S$ 4"#$
4#18)*3'$D$&YSI3VFR?/$I*4#1*34)&*3'SF) 10& 14<$!"¥RISDS)-S#POH. 4#, $4&$ 2#$ . &80 #4#,$3* $80#134)&*3'S
25$NH#SDK4B<

17 of 40 (Management Report)



I"#$%" &' )$*+,&)+,-)%./0$1%,8)0,2"%+3%-)4')56)#")! 789) LOF*0#,)

" $O6&'(H )+ - [OH# O/-1%23+4# +5/607+")# ).)286"9# ::%;# 76886."(# .<# =*61*# :>&?# 76886."H# 63# -+82)+4# ) # )*+
1."3)-/1)6."#3+97+" W) #H %o %o } ES §Z }E E I} }( 3Z W E vEX dZ "Elp%e[* % E ] 3
:@%AH76886."B

)

06;%""%-)&+<)+33%8&)0,2"%+3%-)4")73) 10+*0#,

CHH#6"1-+23+#63H# A/ +#) 4 ) +# -+1.9"6)6."H# .<H )+ 2-+")# . <H A+<+--+4#)2DH 233+)# "# ) +# +D1+33# .<#21)/28#1.3)
+3)673+4H#1. 3)#."#6) 386" OHO0-. G+ 1) 3H2" A4 "#6) 3-+)6-+T+")HH+"+<6) 36" #$%6& Bt

#
>&2%") #@I""%, &)+33%8&3)-%2"%+3%-)4") TAB)#") 8BA#)40**04,)
dz E + % ES Jve §} %}ES]}V }( Z *3E] & &uv * }( 'D [+ A +Z &0}A t 3

[" Bt ) + 1 TG HIBH . 2" 4 2" B K+ 11-6) LEMO-++T+")# ) * Q) =234 —+8+23+4H 2" 4#)-2"3<H-—+4E) #1"-+3)-6 1) +4# <[" At <

[3+# 6"# .0+-2)6."3# 27./")6"94# ).# ;;N%# 76886."B# C*+# 29-++7+")# 0-.E64+3# )*2)# =.-06"9%# 1206)28# 2"4# 1206)2
E% v |EUE « }( 8Z v ESE +p VP <p EZBHEHLAPHPHEOHZ- B POMQH Q23*#R8.=#

S2)+-<288# M11./")3# ."# 2# 5/2-)+-8L# H2363B# # M83.(# 6"# $Y6& (# ~+1./07+")# .<# 4.="02L7+"# 27./")6"9# ) # :N;&#

76886."#<.-#)*+#1."3)-/1)6."#. <HP 2EWFH/HI") +-"2)6."28#M6-0.- J#=+-+#20086-+4#2926"3)#0-.9-+38#H6886"93B#

#

CI™"%, 830+40%08.0%3)-%2"%+3%-)4')96)#")|8BB9) 40+ 0,

#

C*+#<.88.=6"9#4631/336."3#0-. E64+#2#4+)268+4#2"28L 36 3#.<#)*+#4+1-+23+#@& #1/--+")#862H686)6+3T

#

D,89%"%@+"0, E)*#+,3)+,-)A# " #F0, E3)2/"%, &)-%2"%+3%-)4') AGE)#") 1 9H7) LO*0%,

CH+#:2-+")#Q.702"L#0264#0.-)6."#6)3#H 3* J+-T# H2"O# 8.2"3# ) # 72"20+# ) *+# E.82)686)L#t . <#6")+-+3)#-2)+ 34 ."#

K*.-) B+-7#8.2"3#6"#2")61602)6."H) H)*+#6" L+ 23+#6"#6") +-+3)#-P) +#6 " #$%&>B

)

I"+-06)+ - J4&2%")$++4%63)-%2"%+3%-)4)8HB)#")I5GG) 10**04,

CH+ :2-+")# 0264# 6)3# 3/0086+-3# 2"4# 3/H1.")-225)3# 8.82-# <2-T# 0-.G+1)3# 23# )*+3+# 0-.G+1)3# 127+# 6").#

1.708+)6."# 6"# $Y6& B Cr+# :0-+")# 283 # 1.")6"/+# ) # H+"+<O)t <-.T# )=+ +D)+"4+4# 1-+4B)# )+-T3# 234 24 +38) <t

W E vi[s PE}AJVP pe]v ¢ E 0 S]WeZ]% A]SZ ]38+ spu% % 0] E-*X

#

J-K+,2%3):"#1)2/3&#1%"3)-%2"%+3WIB)#")|=8=) 1004,

CH+# 4+1-+23+# 63# 4/+# ) # )*+# -+1./07+")# .<# 4.="02L7+")# <-.7# 1/3).7+-3# 23# 2# -+3/8)# .<# *69*+-# -+E+"/+#

O+"+-2)+A#HLH)*+#:2-4")B

)

LO**0,E3)0,)%<2%33)#:)2#383)#,)/, 241$*%8&%-) ZHIEEIARZYo+3%-)4)87AB)4") IMMN) J0*+04,

I"1-+23+# 634 TRBFB/+# ).# "+=# 360"6<612")# 1.")-21)3# H..O+A4# 823)# L+2-# =*61*# 2-+# 2)# 6)3# +2-8L# 0*23+# |

-.31+"6/7# C.=+-3# J6"1.8"# 2"4# J.--26"+(# U./H8+# U-29."(# &%0o# S+3)(# K./)*# V23)# M362"# Q270/3# 2"4# M-2"+) 2#

WZ « X dZ » % @E}i 5+ 0+} }VSE] u3  H)P8H /5P - HE+STBHAN" (5 2BE4634

)L06128#23#H6886"93#2-+#*69*+-#1.702-+44#).#1.3)#4/-6"9#+2-8L#) . #76448+#0*23+#.4#)*+#1."3)-/1)6."B##

)

>872%")2/""%, &)*0+40*080%3)0,2"%+3%-)4')G6)#')!G) 10**0#,

I"1-+23+4#634 . "BLHAI+) H6"1-+23+#6"H=6)** 846" G} 2D YOBH

#

O#, @/""%,&)*0+40*0&0%3)0,2"%+3%-)4 ) AAG)#") | =B8G)40**0#,

C*+#<.88.=6"9#4631/336."3#0-.E64+#2#4+)268+4#2"28L 36 3#.<#)* 26123620686} 6+3T

)

D,&%"%@&+"0,E)*#+,3)+,-)A#""#FO, EBY, @/""%,&)0,2"%+3%-)4")AAG)#")1=B8A)40**0#,

C*+#6"1-+23+# 63# 0-672-68L# 4/+#).# ,PQMQ# 2E2687+")# .<# :NB%@# H6886."# 8.2"# 6"# $%&'B# # C*+# 2E2687+"

H23+4# . "#)*+#4-2=4.="#31*+4/8+#=6)*#H2"O#) . #<6"2"1+#)*+#1."3)-/1)6."#.<#C+-76"28#$B#P+2"=*68+(#23# 2#-+3/

<t 6)3H 123% 72" 20+7+")# 0-.9-27(# )*+# :2-+2BH@ 6)3# 304 7# H2"O# 8.2"# ) # 2E268# 6)3# :&# HESGBH # )+

1.-0.22)+#)+-7#8.2"8

)

{06:%""%%-)8+<)*0+40*0&")-%2"%+3%-)4)8HHB)#")|8EG) 1L0**0#,

U+1-+23+#6344/+#) #-+1.9"6)6."H . <H2A46)6."28H A+ <+--+4#) 2DH233+)H <H)*+#:2-+"Y "#-+)B-+ T+ W H+"+<6)# . H869

2" 419 1)[28HE+-3/3t+3)672)+4#1."3)-/1)6."#1.3)3BHCH+#"+)H2T [")it <HA+<+-—+4H)2DH233+)#. H4+<+--+4#)2DH862H6!

0-+3+")+4#6"#+6)*+-#4+<+--+4#) 2D#233+)#.-#4+<+--+4#)2D#862H686)LB

)

18 of 40 (Management Report)



IS8 (" V+%0%$" &, - /-, -"-$0&-*%$.0$1&/2& 3456 &7 -, (‘& &H6&4889

I"HS V68& (H)HH*$ + #$ -.$ "#$ /.(-%.8$ .03 -"#$ ) 1., &5 (#-)%&H+$ O(.1$ -"#S$ /(.2(#$ 3%44%8&2*$ .0$ 5#2)6%+#$ 789::3
<.&*(,"%.8% =.%8-$ >#&-,(#$ ?57<=@ABS$ -"#$ '.&*-(,“%.85 ) (15 '(#)-#+$ -.$ 0)'%4%-)-#$ . &*-(,“%.&$ .03 -"#$ )%(/.(-$
#(1%&)4$3C$75<D<$%E&SEFGHI$57<=@$%*$IFKS. 68#+ SBEHHAR)GIRHEEFO. ($)* L. %6&-$./#()-%.&*$%&S-"H#S

| &% A%+)-#+$ 0%8&)&'%6) 4% *-)-H#1#&-*IS MH-#&-%.8$ ) C)34#S 6%44% 3HS + #S5 /.&$ 0%E&)AS ) "#/-) & HS .0B -"#$ ' &*-(,'-#4
0)'%4%-CI$8E&S)++%-%.&BS O, (Yo-CS+#/.*%o-*$ (HA)-#+$- $4H)*H#$ .03 */) HS &S -#(1%8&) 4% CHIBIBAIDE ) 4*. $ %& (#
1%449%.8

&
428 1$%%$.0518/2&8 <9&(%&35=>&T -, ("
dz E - ]J* u]voC §Z (pv 8]}v Y} ( &z DPA] [+ 3 SuEC +Z

WiX60 Joo]}vU v § }( & Jeep v }(SE *spuEC ¢Z E » Vv ]8[* 83Z }JEE *%}v ]

[(# O#((H+$") (#*$+%>%+#8+$)1.,&-96&2%-.$:EPGI$5#)&6"%4#B$-. ) 4$#Q, %-CS.0$-"#$ 7 (., [$%& (#)*#+$3C$: GIRES?
« E +pod }( 8Z & IPV]EIIV }( §Z 'ERp%o[c vV & % EI(]E (}E TIiOX

$

?@ABO@ GRORHF3@DF?&I1:J'BIFRJ&

&

D*$ (#2)(+*$ %&-#(&)4% )&+3$ #S-#(&)4% *.,('#*$ .QB CAN,% Z Ju% vC[e (Hv JVP e <}uCE (E}u
2H&H()-H#+$)*"$04.6*B$)&+$)4* $0(. 1$3.((.6%&2*$.($)>)%4) 34#$' (#+%-$0) %4%-%6#*$0(. 1$.-"#($4.)4$) &+$%6&-#(&)-
"11#('%)4%$3)& T

$

IHHS Y& $1)#(%) 4" 11%-14&-$0.($')/%-)ASHSH&+Y0-, (#*$ - ISV ED. (1#+$%&S$-"#$.(+%&) (CS'., (#$
0$-()+#3.($3,*%&#*|

$

ISV & $*0628%60%) &-SHAHIHE-$.0$%&.  1#$&.-$) (%*%82$0(. 15" &-%&, %6&2$./#()-%. 8]

$

I"H(HS")>HS &.-$ FHHES ) &CS*H)* &)4S)HH#'-+$-")-$")+$)$ 1)-#(%)4S HOOH'-$ . &$-"#$ 0%8&) & %) 4$ . &+%6-%.8% .($ (#*,4-*$.
S ()-%.8%$.0$54#2)6%$#1

&

H.0#&K, (L&

$

dZ (}100}AJvP & 0 =+ &+ (JESZ JV(}EU §]}v (E}u D P A] [+ % E} (JEU +§ § u \
%&+%'")-&+U

$
MF7(+"08-'&3&7-, (' K(%8#$&2%$.%08$'1$1&CH*$78%8&54
H.O0#&K, (I8 <O4& <OPE
GBG$ GBWS
VH#-$)*"$/(>%+#+$3CH()-%8&2$)'-%>%-
VH-$)*"$ *H#+$%&B%&>H*-%6& 285 -%6>%b 2JRHB EBFUF
JFOK GBHGR
VH#-$)*"$/(.>%+#+$3C$0%8) & '%6&2$$-
&
&
I"HS %68 (&)"*+,-*& ()&-."&/")$'0&."10"0& 23)&67& BIBB*&. 4',/3)" 08 %$-.&-."& ) "*+,-*& ()&-."&/")$'0& "10"0&
23)4.856788988
&
FQ 1:JB?DJ&K&I3IFD@!GE
&

I"#$"%&' (&)"*+,-*&(")&-."&-.)""&/0182'3-.*&"34"4&56)7.&089&:;8<8&6*&7'2=6)"48&%$-.&-."&)"*+,-*&(")&-."&
-)"&/01&2'3-.*&"34"4&56)7.8089&: ;&>

$

<.&*.4%+)-#+$ (H>H#E H$ *-..+$ *-(.&2$ BHS 3%44%.&% 0.($ -"#$ -"(##$ 1.&-"*$ #&+%&2$ 5)("'$ OGB$ EFGRIS$
<.&*-(,"-%.&$*H#21#&-B$6"%"$". &-(%3,-#+SWEKS.0$-"#$'.&*. 4%+)-#+S (H>H& #$*-) (-#+$-.$() 1/$,/$0(.1$)$

-, (+C$.(+#($3.. T$.0SEFGPIS!I"#$-(#&+$Y0* $HS/H#'-#+$- $1.>#$,/6)(+*$%&$-"#$*, "##+%0&2$Q,) (-#(*$)*$1)L.($
A}EIe (E}u 11i6[* vV A % E}i S 5 ES $§} Juuv X D VvAZ]Jo U ]E%

19 of 40 (Management Report)



I"HSY&! (B)*+,-.+"+$0)+I"#1"2&*3$)*+%6)4)#()+ %) 53&H#)*+ 1$) 3*/31$+ 6&$0+ 789 9YB%%"6$0+ 60&!0+

&L++()+$"+$0)+&H1%6)31)+&H+<3L1)H:) Yo+ 4"2(5)=+>&%<"%$+5) B IOGERBBRA € PSS H1+!"#$%6 &' ($)*+

ABHH? " +$0)+"H#1"2&*3$)*+%) A)H() 1 @+%6) 1<)I1$84) 29 @ +!"H$Y & ($&H; +*&4) %1 &/&)*+%6)4)# () +1$%)351=

I

"HSHYRH +

AQ)+B"5<3HO+<"1$)*+"#1"2&*3$)*+9%0)4)#() 1+"/+ CT=-D+'&228 " #+/"%+$0)+ $09%6))+ E7F+5"#$01+)#*)*+ G3%!0-

H2I=+

I

"#3%&' () &P

dz }veSEQU S]}v e+ Pu vS§ IVEE] ps 60719 }( §z "E}u%[c +$}S 0 E .

C,=-J+ '&22&"#=+ A0)+ B"5<3#9+ &1+ #"6+ )K<)%&)H#I&H;+ %35<+ (<+ "#+ &$1+ "<)%3$&IHLY+4%"5+ $0)+ $3L

1$%(1$(%32+6" %L 1+"#+9%)!)#$29+363%*)*+!"#$%3!$1=+B"5<3%)*+$" SPU+L AT PO S: 1+, H?8 @+

%)4)#()+/"%+$0)+M(3%$)%+&#1%0)31)*+'9+?H.=+A0)+B"5<3#9+&1+)K<) 1) *+$"+&#1%0)31) + &$1+%)4)#() + 4" 2,

$0)+ I"5&#;+ M(3%$)%1=P NWWP % E}i S« AZ] Z }VSE] pus §} §Z (]E+S «u ES C
E v S[+'S$ACDOOUPPOIKIEIDP]Yy v d}v } WE}i &+ v DJ]+o v [ d (8 o

+

dZ v A }vSE 8¢« uE Jv iiie6 E Z WOXT Joo]}vU AZ] Z ]Jv op D P £

G3#"%+3#*+05<&%)+031$+P&;023#*+G322=+N%*)%+""L+31+"/+$0)+)#*+"/+ G3%!02&12#H38t+ 35+ C-7=D8+

<%"4&*)1+%)4)#()+481& ' &2&$9+/"Yo+$0) +#)K$+,+$"+7+9)3%1=+Q#+$)%51+"/+58&K @ +%) 1&*)#$8&32+<%"R)!!

"/]&))+ 3+ +1"55)%61&32+ 38 +-1. @+608&2)+ &#/%31$%(1$(%)+<%"R)IS1+"H$%& ' ($)*+$0)+%)53&H#&H;+8.@+3$$Y

$"+$0)+B23%L+Q#$)%#3$&"# IR B+E&UBYRBE=D

|

+* #'&!-,.1&*#$%!

>89<"%$+"<)%3S&" #1+*)2&4)%)*+ %) 4)#() 1+ "+ C8I,+ 5&22& " #+ 3+ "HS%& ($)*+ ,-.+ $"+ $0)+ $"$32+ I"#1"2&

%)4)H#()+ &#t+ H?I=+ AD&1+ 631+ *%&4A)#+ 23%;)29+ 'O+ $0)+ 27.+ ;%"6$0+ &#t+ $"$32+ <BL1)#;)%+ 4"2(5)+ $"+ 7

<311)#,)%1@+6&$0+ &HBPAHISRH *"5)1$&!+ <3L1)H#;) %1 +;%"6&H; + 27 .+ 3t#*+ - +90) 1<)1$&4)29=+ T"5) 1 $&!+

<311)#;)%1+!"5<%&1)*+DD.+"/+ $0)+$"$32+ <311)#;) %+ 5&K+60&2)+ &#$) %#3$&"#32+<311)#;)%1+!"5<%&1)

>8%+$%63//&!1+ 4"2(5)+ 2&L)6&1)+ &#1%)31)*+ 'O+ - + 680+ &H#S$) YoH3$&"#32-+ SHIH/BA+-HENN L&+ '+ ?

$%3//&!+8&5<%"4&#;+9+7 .=

C)%+1);5)#$@+103%)+"/+C311)#;)%+U)%4&!)+B03%:)+ ECUBF @+%)<%) 1)#$&H;+-7.+"/+3&%<"%$+%)4)#()

'9+7, +$"+CSIH+5&22&" #+*%&4)H+'0+ $OR:BER) %" 650+ &#+ <31 1)#;) %o+ $0%" (;0<($=+N#+$0)+"$0)%+03#* @-

#'#:3)%"+ "0B55)%1832+ %)A)#()1+ :%)6+ 'O+ ?D.+ $"+ C,SD+ 5&22&" #+ 3+ I"HS%E&'($)*+ ,8.+ $'+ 38&%<"%$

"<)%3$&"#1=+A0)+%)53&H#&H; +?|.+&1+3!I"(#$)*+/"%R6)23B)%%)4)#() L @+ 60&!0+&#1%)31)*+'9+2,1.+$"+

C?ID+5&22&"#=

|

+* #'&10.")1/$2*%*$3!

G)3#608&2) @+ 3&%<"%$+ 5)%!03#*& 1 B+ #BYR$0) + "#1"2&*38)*+ %)4)#()=+ P"6)4)% @+ 6&$0+ $0)+

")HE&H+"+A)%58&#32+,+3#H*+)K) 1B+ &HA2(K+"/+/"%) & #+$" (Y& 11 @+!"(<2)*+6&$0+$0)+)K<3#L& "#+"/+A) %

'9+$0)+)#+" [+, H?1 @+3&%6<"%$+5)%!03#*& 1 &#;+& 1 +)K<)I$)*+$"+8&5<%"4)+&S 1 +"#$%0& (H & #+5"4&H;+/" %63

I

4.5*$/6!-,.'/&*#$% |

A)%58#32+N<)%3$&"#1+<"1$)*+3+%0)4)#()+"/+C,H+58&22&" #+%)<%) L )#$&H; +1"1$+%)!"4)%9+"/+$) %5&#32+"

96)23$)*+ )K<)#1)1+ 35"(#$&H;+ $'+ C?-+ 5&22&"#+ &+ 1"5<2&3#!)+ 6&F0B NV VIEIBAIPABH*' !

+'/$3.5.$&9 BH+$0)+C-+5822& " H@IBB)+/%"5+1"55)%!8&32+1<3)=

|

O'*'1+96, 1#- HO'H |

!

"HBOL&! (¥ HHH+ - OH11#)2

B#1"2&*3$)*+*&Y6)!1$+1"1$1+<3%6322)2)*+5"4)5)H$+"/+0) A)H()+/" Yo+ I"H#1$% (IS8 #@+38%6<"%$+5)%!03#*&18&
$)%5&#32+ "<)%3$&"#1+ 1);5)#$=+ G)3H#608&2) @+ 38%6<"%S$+ "<)% A& IO+ CIBDRABENRE"H#+ *()+ $"+
*)<06)&3B&" H+"/+$)%58H#32+,=

|

|

!

3$)**1, $)4#1#41+'1 5 51041 1#)2

B"#1"28*3$)*+:%" 11+<%"/&$+35" (#$)*+$"+ C2@HII=7+58&228&" #+ &+ H? 1+ 3#*+ $%3H#1238)*+$"+ 3+ 1"#1"28*3
<06"/&$+ 53%;&#+ "1+ 72+ 4)%1(1+ D.+ &#+ H?8=+ X%" 11+ <YL BLMISEHSO(L &H#) 11+ %)310)*+ C7|-=8+

20 of 40 (Management Report)



"H#

I"HH'$%08& $'& ()*& $+& $%-.",."$%& '010%/0& 2%3& 45*& $+& .608& ,$%-$#"32.038 7'$--& 8'$+".& 96"#0& .60& 2"
:/-"%0--8& 30#"10'03& ;54<=5& I"##"$%& $'& >(*& $+& 2"8$'.& '010%/08 2%63& ) ?*& $+& .60& ,$%-$#"32.03& 7'$--&8
@608:2#2%,08&,210&+E0&2"'8$'.&10',62963"-"%782%38&.0'"%2#8$80'2."$%-&ED710%. -

|

"HS6&'()*1+ #$)-$-1&./0)-1112331.(44()) &
AB80'2."%78&BC80%-0-&+$'&.6BE% BE0"$382!$/%.-&.$&; 4558 !"##"$%=& E/"0%.8&80"'$3&0C80%-0-8%$9&
"%, #/308$10'6023& 0C80%-0-& '0#2."%7 & . $& $80' 2" HIHERIHGADE",6& ,$!10%,03& $80'2."$%-&#2-.& H/H#I&
FJ(?82%38&.0'1"%2#8$80'2."$%&, $-. G&I6",6&90'0&, $%-$#"32.038:07"%%" BT &K/ 7/- &F I (?=

|

5()&)6$!7/--1&./0)-'/1189:1.(44()) !
@608&"%,'02-08"%&+"%2%,0&,$-.-&92-83/08.$&.608#$2%8&212"#10%.-8&$+8&.60& REIYL B TAOVR EEY6&F J(
0C80%-0-& $%& 0C"-."%78& #$2%& 80'.2"%"%7& .$& @0'"%2#8& F& ,$-.& $+& MENK& 96",6& 90'0& 8'01"$/-#1&
28" 2#"003& :$"$9"%7& ,$-.8& 96"#0& .60& 2--0.& "-& /%30'& ,$%-./,."$%=8& M$'0$10'G& ,$%-./,."$%& -0710%.¢
212"#03&$+&9$'P"%67&, 28" 288H#$2%-=

[

50&)6%!)d.$!&./0)-I11<81.(44()= &

@6082!$/%.&"-&,$%-"-.0%.89".6&M2',6&FJ(?=&

[

">$01,)6/.$1&./0)-I'113<.(44()) &
A.60'&"%,$108+$'&.60&102'&12"%#1880'.2"%-&.$&0Q/"810%.&'0%. RH#& 2% 3&-2#0=

|

$%6&'&(%)!(*&+%,%*&

!

"HEUOHE! (1(%)*)+06*,1+)-06.96')/1'(10*1+21 3458B7Y O:*1#-1896.21(%)*)+06*,1+)-06.96')/1'(1;#+#9<#11345!

674=!

70%%%)'1?7--$'-| @$6%$&-$@! ABI1C2<4. (44(/)

&

@608+$HH#$9"%7&3"- --"$%&8'$1"30-&2&30.2"#03& 2% 2#|-"-&$+&.608&30,'02-0&"%&,/"0%.&2--0.-R

!

78->18)@!7&->1+DO(E&4S)- @ $6%$&-BE@IBBLC=<!A(44(/)

@608& 30,02-0& "%& ,2-6& S& ,2-6& 0Q/"12#0%.-& "-& :2-" 2##& 3/0& .$& 82110%.-& 12308 .$& -/188#"0"-& 2
11,$%.2,.$'-8& +$'& .608& $%-./,."$%& $+& $%7$"%7& 8'$TO,.-& +$'& 96",6& 3$9%82110%.-& +'$1& #'0%.8 90'0&
'0,0"103& "%& FJ(?=& & N%& 233"."$%G& 82110%.-&-NDEEEB0062:"#".2."$%& $+& MENKSE .0'1"%2#G&
$%-./,."$%8&$+&,$!10","2#&-82,08+$' & N@U&S'$TO,.8&2%3&2,Q/"-"."$%&S$+&,$%.-."/,." 8% &0Q/"810%.=&

!

5()&)6(8&41?--$'-1&'H&(%!E&A0S!">%/0*>1#%/H('1/%14/--| @ $6%$8-$@!ABICIIG /%! ABI1:3!.(44(/)
@608&30,'02-0& "-& 3/0& .$& 'P0D%.& $+8& "%.0'0-.& '2.08 -928& .'2%-2,."$%& .$& 60370& .60& "%.0'0-.& '2.0&
0C8$-/'0& $%& ".-& +#$2."%7& '2.0& \BUBSBIHR038 #$2%& 12./"%7& "%& H/%08& FIFFGS& -.2'.& 32.08 "-& $%
X0,01:0'& ()G& FI(>=& K& %$."$%2#8 21$/%.& $+& VWX& >)=J& "##"$%& +#$2."%7& '2.0& BETU08&2-& -928803¢
'2.0=&

!

1%8.@3$!'&)@!">$%! I$6S(E&ALS-1()6%$&-$@!ABICG!/%IABILK<!. (44(/)

@60& ,$%-."/,."$%&'0,0"12:#0-& "%,'02-03& 3/0& .$& .""%7& 3"++0'0%,0-& "%& .60& ,$##0, "$%& ,| #0& $+& .608
'0,0"12:#0-8$+&.60& Y'$/8896" 6&"-&<)&.$&5I&32|-&+'$1&"%1$", 0832 . ORBE B0ET2090-& "%, 02-03&

'0#2."10& .$& 2,,$!8#"-610%.& +$'& .60& 80"'$3=& Z0.0%."$%& '0,0"12:#0-& 80'".2"%& .$& 8'$7'0--& :"##"%7-& 96", 6
9".660#3& :1& .60& 8'$T0,.& $9%0'& 0Q/"12#0%.8& .$& )*& .$& (J*& $+& .60& 8'ST0,.=& Z0.0%."$%& '0,0"12:#0-&
S$HH0,.038/8$%8& "--12%,08 $&8: 660, 2.0& $+& $18#0."$%& 1& .60& 8'$T0,.& $9%0'=8& N%& 2"'8$'.& $80'2."$%-G &
'0,0"12:#0-&"%,'02-03&:2-", 24#18:3/08&.$&2%8&."%,'02-0& &/6&'010%/0=

|

71)-'%06'(/)!L&'$%(&4-| @$6%$8-$@!AB!SG!/%!AB! 122! (44(/)
@608&30,'02-08"-&3/0&.$&.60&.""% 7&$+&BH#2, "% 7 & 608 IH-& SBE/BBH"0'-& 2%38&.2, ./ 2#8& 30#"10'1&.$&
8'$70,.&-".0-&2%3892'06$/&-=

!

7/)%&6'1&--$'-1()6%$&-$@!ABICMG!/%!1<<9&(44(/)

21 of 40 (Management Report)



I'HS Y& (H)HS %0* S +) %68, -5 JHS 01 &#2,-$)2) (#.$'1&0()'0*$2"%"'$) (#$ 1&$ +13%,%4)0%1&$5")*#$)&.$'1&0()'04
)*HO$(#,)0#.S01S04#(+%8&), $ 158061
|

"HEY6&! (& &Yb)HI++oH+ )-8%.+9%6/101123415&1011672B19, ::,5)

I'HS % & (H)HS % S +)%&, -$ [HS018$).7)& #*$+) #$3-$0"#$ 8) (H&OS 01$%0*$*/55, %6H#(*$)&.$*/3'180()'01 (*$ 91 ($ %
EH2$5(L:#0*$91($2 %" $(#,)0#.$.1285)-+H#&O*$2H(HS (H HY TH#.$9(1+$)$ 0L+ %6&S ;<=5 80" #$%
19$0"4#$).150%18$19$8? @AS=BCEDH)*#+$2"%" $I6&' (#)*#.$5(#5)%. $(#&OSH (&ES0"#$54(%1.6$

|

5) L(&&Ib)HI*++0b#+],)-&%.+%/1011=4158101162>210,:,5)

"#$91,,12%&ES$.%* **%1&$5(17%.#*$)$.#0)%,#.$) &),-*%*$19$0"# SPHELE YIS EB 1 &

!

?)@%+#9%)#+ WS-, #%+1.)/IA5,)#B%)#(&%+!/%-&%.+%/!01!16 3C8DEEE

dZ Z vP ]+ @& *pod }( 851 H% *Z E v 0}ee o }v 3Z '$E}u%o[* JVA «3u v$§
!

'5)-0++,5) 1 ++06#+1,)-8&%.+%/10116 7F19, 1 5)!

"#$%&' (#)*#$%*$./#$01$')5%0),$ % & 7#*0+#&0*$ 19$ HIIKI$ (HI0}BEO WD BP0 1&$ 19$0"#$ 1#(+%&), $=$19%
IJLK6$

!

6&5G%&#1D!6:.)#!.)/HI(,G9%)#!/%-&%.+%/!01!6FF!9,::,5)!
"#SH(1/5$5(1/(#.$'#(0)%&$'1&*0(/'0%1&$#M/%5+#&0$%E&$;<=N$0")0$2%,,$*/551(0$*5#'%9%")0% 1 &S (#M/%(
19$0"#$1&E1%&KESS(1:#'0*6$!"#3$)..900%1&$2)*$AGLFEMBBIBB(# LE&Y04#.$./ (Y &ES0"$#$5#(%1.6

!

?)@%+#9%)#!6&5G%&#,%+!,)-&%.+%/101!34!5&!01!8FJ8!9,::,5)!

I"#$ %&' (#)*#$ %*$ ./#$ 01$')5%0),$ %&7#*0+#&0$ 19% '1++#('%),$ *5)'#$ 91($;<=N6$ |OI'L$ ")*$ )$ J1&'#** %1 &S
KE (##+#&0%$ 2%0"$ 0"#$ E17#(&+#&0$ 01$ 3/%,.$)&.$ 15#() 0#H B BRBL-1HED)&.$),*1$),,12*$ 91($ 0"#$
'"1&*0(/'0%1&$)&.$ #7#,15+#&0$19$199% ' #$3/%, Y &E*$)&.$'1++#('%),$#*0)3,%* " +#&0*$ 2" %" $2)*$ (#'1(.#.$
)*$ %&7#*0+#&0$ %&$ 5(15#(0%#*$ %6&$ 0"#$ 311S*$ 195 10I'L6S I"#$ 0#(+%&),$ *0) (0#.$ 15#()0%1&*$ %&$ ;<-
'1&*0(/'0%1&$19$' 1 ++#(HN5) #$1&$O" (HHS0 1 2#(*$%*$*0%, , $%0 &S5 (LER#**$01$.)0#6

!

"#$%E&!;5)R(&&Y0)H*++%#+!,)-&%.+%/!01!1FC4!5&!01!63J219,::,5)!

I"#$ %&' (#)*#$ %*$ ./[#$01$0"#3$)..%0%1&),$5,) #+#&0$ 19 /&(#*0(%'0#.$')*"$ ) +1/&0%&E$ 01$8=6R$ 3%,,%1&
E SE&E] s (pv » }( 'D  Aet"s &( Ho} luvsSe o E «<u]E pv €& $Z Kuv] |
A#[(%0-SKE (##+#&0$01$+)0"'$0"#$&#2$,1)&$) 7)%, +#&0*$$I$HIIKI6

!

"#EYoH " HE&H (1) *!'+ #&-!

!

"(&&%)#!K,.0,: #,%+!,)-&%.+%/'01!=415&!01!68LCl9,::,5)

$

I"#$91,,12%&E$.%* **%1&$5(17%.#*$)$.#0) Y S I&Y, #B6& ' (#) #$% &S/ (#&0$,%) 3%, %0%#*G

!

?)#%&%A%.&,)N!K5.)+1.)/IM5&&50, (&&%)#!,)-&%.+%/!101123415&101!62>2!Ck::,5)

I"#$ %&' (#)*#$ %*$ ./#$ 01$ 0"#$ ) 7)%,+#&0F0BE S IR *$ 19$ 0"#$ 8)(#&0% )&.$ IHITUCS L&'6CS 0"#$ :1%8&0$
T#&0/(#$19%$0"#$8) (#&0$)&. $HI @HHA4(D)3,%*"#.$01$'1&*0(/'0$0"#$&#2$J,) (SSL&O#(&)0%1&), $K%(51(06

P&./%).)/"#$%&16.1.0:%+1,)-8%.+%/1011J415&!0116FCJI9$:,5)

I'HE %08 (H)*HS$ %*$ +)%&,-$ /#$ 01$ 71,/+#$ )&.$ 0%+%&ES 19$ 5/(")*#*$ )&.$ 5)-+H#&0*$ 01$ */55,%6#(*$ )&.¢
*/3'180()'01(*$)*$2#,,$)*$) &$%&. (HRABIOHE0%1&$5)-) 3, #$3-$0"#$8) (H&O6SLES)..260%1 &C U &OH(H 0 (#,) 0.
1)&*$19$J,)(SSK%(51(0$2)*$)" (/#.$./(Y&ES0"#86#(%1.6

|

*@.)-%+1Q&59!'(+#59%&+!/%-8%.+%/10112=415&101168=319, ::,5)

I'HS H (H)HS%*$. /401 $(# 1/5+#80%$91 ($0"#S5#(% 1.$3)*#.$1&$5 (1EF#HE$3%,,%

'B)H&.#:,.0,: #,%+%-8%.+%/1011=745&!68J219!:: 5)

"B 4 () H$%E&$'1&0()'05, %) 3%, %0%#+$%6*$ . /#$01$0"#$')0™"$/5$19$'1*0$3%, % &ES19$*/3'1&0()'01(*$2%0"
3%, %&E*$01$',%6#8&0*$91 ($1&E1%&ES5(1:#0%$5)(0%",)(,-$91($5(1:#0*$&#)(%&ES'1+5,#0%1&6

|

"#$%&! (&&YO)HIK,.0,: #,%+! )-8&%.+%/10112F415&10116R719,::,5)

22 of 40 (Management Report)



I"HS0& () HEY S+ H$-.B)++%-%6.&)/S+HOH((#+$.,-1,-$231$.0$45636$)*$) S (#* /-$.0$%0& (H) #S Yo &S (HT#& #$S0 €
“HSL(HT%. *$9,) (-#B

Non-Current Liabilities increased by 1% or by P321 million

$
IHS0.1] . S&<S Y 40 &S L(. TVoHH$S)$+-)V0/#+8) &)/=+%*$.0$- "HSVoR((HRDYFBRIBHIH* @

Interest-Bearing  Loans and  Borrowings-Non-Current  increased by 1% or by
P203 million
dZ Jv & + ]Je pu 8} 'D [+ 0} v A Jou vise PE]VP 3Z % E]} X

Deferred tax liabilities increased by 28% or by P116 million
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(,'U%-(B]'K.+( .+ U%3L!(,':%,'&33(%+6!K.+(+!>) @] #$!:%*)%, N$C)+C, WAL ) @6 >$2&]1%," )#$!

1%M%+!1U%3L!1(-)3(*)!(,'1%M%+!>) @A

2334*5&()./#67*8/9:*023341

!

HO98! (-1 #$! .%3BS$-)! 0%--! #+8-(,B! 'SM$.+2$3! (1 J$! U#(.(22(,$-! (,! )$30-! +/1 &,()-! .(*$,-$" &, 'S30QE) %
U%02%,-9%6!:OAUA=I0.BAI7781/3+0! 7855!)+1785461%6%*+3'(,BI)+4$I"W ZOAI"#$I*+07%, @'1#%-12$$,'SM$.+2(,B10%-
#+8&-(,BI?3+S$H)- I #BRE}ASZ E + (@E}ee >pl}vU s]e C «U v D]v v } e]v 111iX 66¢
v AhE v U e Z A et })3PB]857&)%)(+,! ([ }#$! 0%3L$)6! 35-&.)(,B! (,! HI98! B%3,$3(,B!
VHU E}pe A E o epu Z Y ] DPIJv][e 8 ,}Juc]vP A 0}% & (}E Tiit 8§} 111
YHSI2(25.(, B CH(*#1%3$!-#$'&.$1)+1*+00$,*$1 2$)C$S$, 1 78511%, 1 7859196, "1 (,1)+)%.1 963 SEBIR! )+1 23+ M('$!
%7?73+F(0%)$.@!al6888!&, ()-1%6M%(.%2.5!/+31-%.$A

&= (I SHRI*'E, " 6 & 0L ¢

|

111#%-1&,'$3)%L$,!-SM$3%.! M$3)(*%.19, 1#+3(R+,)%.1'SM$.+20$,)-1-(,*$1 ()1 -) %3)$' ()1 *+00$3*(%.1 +2$3%) (+,-1(,!

%o EJo TIIIX [+ Ale]}v e &O(.(+u8VBIOS)ER-1+/!.$5%-%2.5!-2%*$!12@!7878!23(0%3(.@! #3+&B#!
)#$13+..+&)1+/15881*+008&, () @!0%..-1%6*3+--123+M(,*(%.1*() ($-1(, ) #$I UH#(.(?2(,$-1)#3+&B#1()-1*+00&, () @' 0%. . *#%(,!
E v " ]8SCD oo_ pv @& ]S e ] ] €®C 15CD o0o#3}&uBH'(ES|IMS.+ROSNEATYV X v &
0%S+3!*+00$3*(%.! +//(*$! 23+S$*)-6! 111 :$3('(%,! U%3L! 96, G+..(2$$! "+C$36! 2+ )#! +/| CH(*#1%3$! .+*96)$'1 (,| 23(0$!
23+2$3)($-1(,1:$)3+!:%, (%A

|

|

X3%,$)%!>$,)$36!K, *Al(-N#$!+C,$36!'SM$.+2$3!%,'10%, %B$31+/!"#BIX 38BN ()%, 'SMS$.+2$'1+,1%684)

#$%)%33! ;98! %*3$=! 23+2$3)@! 3(B#)! %)! )#3$! #$%3)! +/1 :$)3+! :%,(.%6! "#$! X3%,$)%! >$,)$3! (-! %! #&2! +/! 3B)%
$,)$3)%(,0%,)6! 3$-('$,)(%.6! #+-?2()%.()@6! %,"! +//(*$! '$M$.+70$,)-! )#%)! -$3$-! %,! $-)(0%)$'! 568886888! M(-()+3-!
'%(.@A! X8% v EU /v X ]« §Z }Av E }( 38Z <] dZ 8 GU E }EV o0 <] 0ie
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I"HB06&" ( VF'+%0"(+$,( +( - /YR $296&H#S( 3'$.'4( 5%( &6( +/6#( Yo*'(#T$"(#1( %*'( 1&"6%( 8.&/,&$( 24#-1'%",( &S( %o (
3UH$%( HL( %r( <"+$%+( ="#.:>2( %*( @A8"B+)ET"( D(;@B)D>?( +( BEB&E6%"™,( %6#7"2( +$,( %*(
@A8"B+'C(H#7" (G(;@B)G>?(+/6H#(@(BEBUE"" ,(Yo# 7" 4(5%(+/6#(68&9*%', (+(1.%." (-+668&3'(—+//(, 3 1#:-' $%(#1(

=06 T+A(HH/( G(T*82*('$2#-:+66'6(#$'(B&, (HL( Y6 (1-+"%( <"+$'Yo+( @HI&E' .- T*H#6'(Yo+"9'Yo( 24-: (BSHS( &6

GJGI4

(

I"#$%68. () %+

(
K)L+$,2(5$24(&6(+(MH#&SY(3'$%. " (2#-+SAFHL(KHSICHSI(L+S, (+$,()+1%(B"#: "%& 6 4(KHSICHSO(L+$, (&6 (#$' (#1(<6
I'+,8S9(:"H#:"YoA(8S3'6%-'$Y6P(—+$+9'-'$%2(+$, (,'3/#:-'$Y6(9"H.:62(T*&2*(HT$6(+$, (—+$+9'6(:"&-'(#118&2'6(
+8,(/.0."A("%+&/HE""%&'6(&S(C'A(<6&+S(2&%&'67(:"&$2&: +IA(EB(KHSICHSI(+$, (1859+:#"4()+1%(B"H#:"%&'6 2(#$(
HYH" (*+$, P(&B(HS (HL(%6H (I'+, &SI #: "V6A(, 3 T#: "6 (&S(%6* (2#.$%" AP (+(686%" (2#-+SA(HL(H'%" #(=+8&6+$H#(P' Yo+ &/ 4
Dv vl C e ,d> v [+ (]JE*3 % EFiR/E66(EIR%H(7+%A}3/#:-'$%( 78&%*(+(6%.$S&S9(
3&'T(H1(%* (2#+6%(+$, ('$2#-+668$9(28(A62+:'4

(

I"H$%68%'(%6)$*+*,--% 96'))$

(

<B(#1(,+%'2(H'9+7&, (*#/,6(DIIQ(&S%""6 % (&KL ITRRDIIQ('11'2%&3' (#7$"6*&: (&S(HRH(%*"#.9%(DIIQ(
&$%""6%(&$(HBQBEH@<@?(TIQ(&S$(=H5?(UIQ(&$(H@ES?(TDQ(&$(HR@ @52(TIQ(H=@VW?2(+$(.$E&S2H" #"+ %'
3'$%."2(TIQ( &$( H=@VW2PE$RMHESI6( 3'$%." ( 1#"( @/+"C( <&:PBICHBER®5?( SIQ( &S$,&""2%( #7$"6%&:(
&$%""6%(#3" (H@L5(%*"#.9*(HL5(+$, (*#/,6(DIIQ(#7$"6*& (&St BE@OWE-H@<@?(HL5?(=H5?(H@RB6?(H@L5
H@XWES, ( H5LE"( 24#$6&," ( 6.86&,&+"&'6( #1( %*( ="#.:( 7*&/'( HR@@5?( HRH( +$,( @H@5( +"( 2#$6&,™ (
+118&/8+%'64(</%"&+(&B(+22#.$%', (1#"(+6(+66'%(+2Y .&6&%&HS(7*&/ (H=@VW(&6(+224#.$%', (1#"(+6(MHES Y6 (#:"+9
(

-.(-/0$128&/(3/45  (627897:(397897$:29%(;,-363<

(

=H@<@(7+6(&$24"#"+9%' (#S(V+$.+"A(DZ2(GID[(+$, (2.""$Yo/ A(*+6 (+$(+. %6 #" &\ (2+:8%+/(6%6H#2C (+-#.$% &S (Yot (I
X&II&HS(+$,(6.862"88',( 2+:&%+/( 6%#2C( +-#.$%E&S$I( Yot ( BT2ISU?[DI?GUZ2( 7&%6*(+(:+"(3+/.'(#1(BDAI(:"( 6*+"
+.90M "8\ (YoH( '$O+9'( &$( %*( 8.68$'66( #1( 8.8/,8$97( "*+8&/&Y+%&S$I?( "$H3+I6&$?( 2#$6%". 2%6&$97( '3 /#
#"1%&$97( +$,( -+8SY+E&SESI( %+ ( H@5<?( &$2/.,8$9( &Y66( 2#--"28&+/( +66'%6( +$,( +//( +//&',( 8.68$'66'6( 1#"(
HLYEHS(+$,(-+8PY'SHE2'(H1( 6+&,(+&"H"Yo( 1+28&/&YARY( VB L IHB2'668#S( 9"+$%',( Yo =H@<@(+$,( &$(
+224" +$2'(T8Y6*(P':.8/82(<29%(;PA<A>([HA(UUDN(+S$, (HYo*" (+::/82+8/'([+ 76 2(".I'6(+$, (9. 1+ %6 &H#$4(

(

-/0$1%::(3=/$%(>%/70?' () %*+(;-3%)<

(

H@ES(7+6(&$S2#"#"+%', (#$(1"%'-8"([2( GID[( %6#('$9+9'( &S(%6*'(,'3'/#:-' S #1( 2#HS(S'7+8/'('$"9A(

B#."2'6( L#"(HT"( 9'S"+968#S?( &$2/.,&$9( %*'( ,'6&9$?( 24#$6%". 2%68HB( +$,( &S6Yo+//+V6&HSP( 1."2*+6'2( &-H#"%o+ %8
2#--8668HSEBI?( HTSEBI?( -+$+9'-'$%2( +$,( #:"+%&HS( #1( "/'3+$%( —+2*&$"A?( 1+28/8%&'62( +$,( &$1"+6%".2%
0o* " 1" D( ™' (" H2' 668 SO (B 28+ &\ +Vo&HS(#108H . 2%66( &B( Yo' (#:"+%E&HS62(+$,(9'S"+/A( % ( 2+ A&SI(
#.96(H1( 24$%"+2%6( +$,( %" +$6+2%68#S6( #1('3"A( C&S,(+$,( 2*+"+2%"( %*+%( ~+A( 8'( $2'66+"A(#"( 2#$,.2&3'( Yo
+224-:18&6*-'$%(H1 (% (.":#6'6 (#L(H @E54(

(

=94/ @/7*A$%:B'()%*+(;,6)<

(

=H5( 7+6( &$2#"#"+%",( #$( H+A( T?( GIDS( %ott( '$9+9'( &$?( 2#$,.2%2( +$,( 2+ A( #$( %*'( 8.68$'66( #1( &-H# V&S
'0:#'%8&$9?(8.A&$9?(6'//&$9?(,&6%"&B8.%&$I?(-+"C'%&SI(+%(7T*#/'6+/'(I##,62(T+"62(+$,(-"2+$,86'(#1('3"A(C&S, (
% EU]EE C 0 AX 'D/[* u i} EHOETEE(+BYoK_ Bl 7*@*(+2*(*#/,(TIQ(#7$"6*&:(&S(

0o* (2#-+SAL

(

-10$128/(H$%&' (1 %*+(;-#)<

(

HL5(7+6( &$24":#"+9%0',(#$(_2%#8" (G 2(GIDS(YoH(, +/(+$,('$9+9'(&S(/+$, (#"(%* (" +/('6%+%'(8.6&$'662(&$2/.,&$9(
*# 6&S("HM 20662 (2#--"28+I2(&S,.6%"&+/?(."SHIPTAELS, 6 (H1("+/(:"#:"%AL

(

(
(
(
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I"H#$Y68&" () +'(,*#8&-.8/-0(12/3(4!), 16

|

"H#306! &'(1 )*+,-.,-'/01! I 20+0340-1 567! 895:! /,1 0%;;01 J*! +,<11 *11 1-=1 (/,-;0! 4>()*0((7! /,! '+?>)-07!
+*(/->+71,&*71<0'(07! +@'-/0-71 O(/'4<)(@7! 3)*/)* *11,.0-'/0! A'+/,-)0(7! .<"*/(7! +<1! (/,-;07! -0A-);0-/,-(7!
-0A-):0-/01!1BO@)+<0(7!&-0@,>(0(7""*1!,/@0-13'+@)*0-)0(1"**110?>).30*/C!"#$%!)(1:9D!"* 11 E9D!,&*0114=1"$%!
*1IF@)<&-0!";*/071%*+C71-0(.0+/)BA<=C

!

I"#$068. " ()*2-.67/.8*2(48915()*6:+6$.8&*2(41)8915

[

"HGH%! &'(1)*+,-.,- 1011 *1 [>*018 9718951 )*1/@0! G-)/)(@! H)-;)*! %(<™*1(7!/,! .-)3-)<=! 0%;";01 )*1 4>=)*:1 **11
Z}o JVP «Z & » }( (}JE ]PV }u% v] X D s/[+ & P]+3 & E ¢ VvV % E]V ]%
G>)<1)*7I8*1IAS, - TIF>-+0<<IK(//07IL,'1IM,&*IM,-/,<'71G-)/)(@'H)-; {TWo(<*1

!

I"#$9%&"(12."62$.8*2%+(,8:8." (4!1(5

!

"%$718&@,(01-0;)(/0-01!, AA)+0) (11" -+=1G>)<1)*; 7I8*1IN<, -7IF>-+0<<!IK(//07!FCOC!G,PI8E5:7!L,'1IM,&*IM,/,<'7!
G-))(@!H)-))*1%(<*1L(71&'(1)*+,-.,-'/011 *1><=18:71895QC

!

I"#$0%8 " (<"6:82$+-0(12/3(41€15

[

"M%7! .-0B>(<=! R"F"%7!)(1'*| 0%/)/=! )*+,-.,-'/01! *11-0;)(/0-01! ,* S,B0340-1 557! 8955!/,1 0(/"4<)(@7! ,&*7!
3%:071'13)%)(/0-7!,.0-/071 3)*/)*71*11 +'--=1 /@0! 4>()*0((! ,Al .-, B)1)*:! .-,.0-/=1 3*:030*/! (0-B)+0(7!
0)/@0-11)-0+/<=! -1 /@-,>,@!/@)-1! ."-/)O(7! 4>/ * /| YBJG@O! (0-B)+0(! , Al -0%/! +,<<0+/),*71 [O**/1 "*11 <0'(O}
3%:030%/713-TO/)*;I*1I'1BO-/)()*;71-0.")-1*113")*/0**+071<))(,*71"*11,/@0-1()3)<-1(0-B)+0(C! !

|

I=1(<"6;82%+-(12/3(41=1<15 (

!

"R"M%! &'(1 )*+,-.,-/01! *I NO4->'-=1 U71 89561 /,1 0%;,0! )*1 /@0! 4>()*0((! A 1+ *(->+)*7! ,.0-'/)*;71 *1I
3)HYF)*1)10;:- 1011 [-*(., -1 (=(/031/0-B)¥'<(7V ('), (7! @>4(! *11'<<1'<<)01! 4>()*0((!)*! -0<'/),*| /@0-0/, 7!
P+<>1)% @O+ *(/->+/),*71,.0-'1), *(71*113)*/0**+01, Al/@O!+,330-+)'<I'((0/(I 110(/'4<)(@30*/(! AIF%MV 7!
>-(>' /11 /@O0HW!/@'/1&'(1();*01!, *IN04->'-=186718956!4=I"R"M%!"*1120M-C

[

>+.68&$(?$-.(,$2'0(12/3(4>(+.6&$5

!

W</-)1& (1)*+,-.,- /011 FIW.-)<I5:7189591/,1 10'<!"*110%:;01)*I<"*11 -1-0'<10(/'/01 4>()*0((7! (>+@!'(!/,! @,<17!
10B0<,.7!3*;071'13)*)(/0-7!(0<<7!+ *BOT+>340-7!.>-+@'(07!'+?2>)-071-0*/1 - /@0-&)(0!10'<!)*"*111)(.,(O!
AN<ITFL(LAI@,>();).- X0+ (714,330-+)'<71)*1>(/-)'<71>-4'1 -1, |@0-IT)*1(1,Al.-,.04=C!

!

I"#$068." (=*6+'()8.&()*2-*6.87:0(12/3(4!=))16

!

"REHYI & (1)*+,-. /0L H*>"-=I5:7IBO5E/ 1< 714+ *(/->+710?5).7!,.0-/07!,&*713"*;01'*113')*/")*!
@,()'<(71301)+'<I AH)<))O(7!+<)¥)+'<1<'4, -/ -)0(7!*11 (>+@! /@0-1'<<)01! 0%/0-.-) (0(! &@)+@! 3'=! @'BO! ()3)<™-! ,-!
g s S(1>%10-/T)*%;(1,-1101)+'/011/,1(0-B)+0(1)*1+,**0+/), 1 &)/@! .- B)1)*;1+>-/)BO!  "*11-0@'4)<)/'/)BO!+'-O!
1,10+T7!1)(0'(01!,-11)('4<01!.0-(,*(Y!.-,B)1011/@'/1.>-0<=! .- AO((),*'<! 301)+'<!"*11 (>-;)+'<! (0-B)+0(! (@'<<! 40!
.0-A,-30114=11><=1<)+0*(01!.@=()+)"*(,-!(>-;0,*(|&@,!3'=! -13'=1* 1401+ **0+/01! &)/ @"R#H#%!'*11&@, (0!
(0-B)+0(/(@'<<M00<=""*11)*1)B)1>'<<=!+,*/-'"+/0114=1/@O0.'))OF/(C!

|

)&.&/*6EHS%&()*2-*6.&7;0(12/3(4) )15

[

H'H9%! &'(1)*+,-.,-/011 *1 O+/,40-1 567189581 /,1 0%;;01 )*I /@0! ;0%0-'<! +,*(/->+/), ¥ 4>()*0((7! )*+<>1)*:1 /@O!
+*(/->+]),¥71 )3.-,B030%/7! "*11 -0.')-1 ,A7! -1 *=1 /@0-!  &-T! >.*71 45)<1)*;(7! -,'1(7! 4-)1;0(7! .<*/(7!
&/0-&,-T(7I"*11-)<-"1(C! !

|

I"#$%&"(_t(ALBC,()*2-.67/.8*2(D*&2.(9"2.76"(4!A)D95

!

MZHIHD) (11 %) %4 - < JOL11X,) 51 BO*/>-01*11) (1*,/1-0;)(/0-011 &)/@! [KHC! %/1)(10%;:011 ¥+ *(/->+), 1 &,-T (!
-0<'/OL!/,1/@0!+,*0((), *IA,-I"#U%WCI%/N) (1X,)*/<=1,&*011'*113*:0114=1/ @O0, 3."*=1"* 11Z%[F$C
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I"#$%&" ()*(+,-./012/& ~(345(6-27(8!)+346

!

"HB06&'! ()1 ¥ +,(-.! /0-.120! *22*-3040-. (-5,26,2*.07! - %*-1%281 9::1 <=:>1 7281 .@0! $,46*-8;! ,A-(-3! B=C!
(-.020).;!#DEF!A(.@! GBC!(-.020) THHIDEF!  A-(-3!.@0! 204*(-(-3! BCJ!"#$%&'1 A*)10). *?K () @07! .,162,/(70!
30-02*K15,-).215.(,-1?1)(-0))!/(-5K17(-3!5,-).215.(,-;(462,/040-.1*-71206*(2!, L1 @OI$K*2MIN(26,2.162!+05.J

|

"#$%&'()*+"%,"%-'.&/$#'011232"&$4

(
+&1&2,0"(:,;'&#.(6-<"./="-/(6-27(84L2,0'0

!
$(.(5,20!A*)!(-5,26,2*.07!,-100504?02!9;!<=::1*-71,602*.0)! 6 2(4*2(K8!*)!1*| @,K7(-3!5,46*-8! A(.@!,B2) @ (6!
(-.020).)!(-!"03*A(70!*.19GJIBBC;!"P$$'*.19QC;!"8!D6*50!E2,602.(0);!'-5J!*.1:==C;!*-71$"$'*.1Q=CJ

I

I"#$2,0"(:,;'&-#.5(6-27(8"#$2,0"9 (

|
"03*5,2 01A*)!(-5,26,2*.07! -1%1K8!<=;l<=:RI*-71()|62(4*2(K8!,23*-(S07!.,1(-/0).!(-!,216125@*)0! 2! ,.@02A()O!
*5T1Q01*-7! A=l @,K7;11)0;1)OKK;! %))(3-;! .2*-)L02;! 4,2.3*30;! 6K0730;! OUS@*-30;! ,2! ,. @02A()0! 7()6,)0! 20*K! , 2!
602),-*K162,602.8!(-5K17(-31)@*20)!,L!).,5UNE2(6.(,-);!?,-7);17070-.120):10/(70-50)!,LI(-70?.07-0)); 1*-7!
*.81)0512(.(0)!,L1*-815,26,2*.(,-)J1"03*5,20! @*)!<QJQIC!,A-02) @(6!(-.020).)!(-""03*A(70J

|

I>(2@$2"(A0,@"0/&".5(6-27(8!>2@$2"9
!
"8D6*50! A%)! (-5,26,2*.07! -1 V0?21*28! W;! <=:=:1 *-71 ()! 620)0-.KSBEB07! (-! 20*K! 0).*.0! 70/0K,640-.J! ")}
HEE vE % E}i SU AdZ ,]JA _U ]+ 0} 39IN/GLOIXU.0)],- Y38 A% IEHSKE I 'SREED](P
“A@,KKB-071)1?)(7(*28!,LI$(.(5,20J
|

B1/10"(2/$/"(!>.@$2"5(6-27(8BR!69

!
VD" A%)I(-5,26,2*.07! -1%*- 1%281<R;!<=:<!.,162(4*2(K8!0-3*30! (- 6125@*)(-3;! *5T1(2(-3;! KO*)(-31*- 71 )OKK(-3!
62,602.(0)JIVD"1()I9WC!,A-071281X73*2ID**/072*;*-71@*)1:==C!,A-02) @(6!(-.020).!,/02!'Z"|;1-5]

!
6*1C(6-27(86*!CP

!
'Z"1A%)1(-5,26,2%.07!,-IN131).1:9;1<==>!.,162(-5(6*KK8!0-3*30!(-|. @0!120*K .8170/0K,640-.1?1)(-0));!(-5K17(-3!
@,40! 21(K7(-3! *-7! 70/0K,640-.J! "03*A(70! 5,-).215.07! Y@OLHO! L,2! 'Z"! A@(5@! ()! *! Pk, 208! ,LL(50!
21(K7(-3!(-\#$!70)(3-07!?8!DM(74,20;1A-(-3)!]1"022(KKJ
!
+&/&2,0"(A.%"0(6-27(B+A69
[
$E'1 A%)! (-5,26,2*.07! - I"*25@! ;1 <=:B!.,1 0-3*30! (-1 .@0! 70/0K,640-.! ! 20-0A*?KO! *-7! - - [20-0A*?KO!
0-0238!),1250)! L,2! 6,A02! 30-0Z,-;! (-5K17(-3! .@0! 70)(3-;! 5,-).215.(,- *-7! (-).*KK*.(,-! 5,440))(,~(-3;!
A-(-3;14*-*3040-.1*-71 602*.(,-1 L1 20KO/*-.! L*5(K(.(0)! *-71 (-L2%).215.120!. @020,L! *-7!.@0! 62,50))(-3! *-7!
5,44025(*K(S*.(,-1,L12862,715.)1(-1(.)!,602*.(,-)J!

|

28:3>(2..30(A.%"0(6-27(§72A69
|

DDE'IA%)!(-5,26,2*.07!,-IN131).IR;!<=:B!*-710).*?K()@07!L,2!.@0! 70/0K ,648)-).215.(,~;! (-). *KK*.(,-1*-7!
,.@02120K*.071)02/(50)!.@2,13@*5,,2);!*-71)175,-.2*5.,2)! L1),K*216,A021*-7!,. @02! 5K0*-1,21 20-0A*?KO!
0-0238!(-L2*).215.120J!

|

D"E/()"-"0$/&,-(A.%"0(F"2G-,; #>(+,0@,0$/&.-(8D"E/()"¢9

[
AOU.I#0-1 A%)! (-5,26,2*.07! -1 0050 4202! ::;1 <=:91 62(4*2(K8! .,! 0UBK,20;! 70/0K,6;! 1.(K(SO! *-7! 5,4400FqHK
20-0A*?K0!10-0238120),1250)!)15@!%)12(,4%)):1),K*2;1A(-7;1 @872,6,A02;130,.@024*K; *-71,50*-10-02381), 1250);!
(-5K17(-3*66K(5*.(,-,L!@8722(7)8).04)1*-7!,.@02!04023(-3!20-0A*?K0!0-0238!.05@-,K, 3(0)!L,2!. @0!30-02*.(,-;!
25)40)(,-1170.2(?1.(,~:1)*KO*-7 11)01,LI0K05.2(5(.8;1*-7!L10K!30-02*.07!L2,4120-0A*?K0!0-0238!20),1250)J!

30 of 40 (Management Report)



!
I"HB%68. () +(8u()-#&./*#01&2(#3485"#SYER ()*+(6
!
#0681 )4+ (1,-%b1H/($O($-&*+1 (.1 1-.2-$31456147896! ,:#/:1 %! OB B <-<*+1 &(10$(; (&*6!;-$=*&6 +#Y6&$H>28&*!
- A1 0% B * ->)HI* AB< 3106306891 -+ %()-$! *¥$<3! 0$(+2/8%! (! ,:()*%-)*! >-%6# %! - +1 /(;0(*.8%66! -.+1 &(!
* <M 1% < BI<* *B- 8 (.6 HHIORSHS28H(.B1- +1+%2%)(0;%.&) (@ *$<3!- +I¥)* & SHIH& 3 Y 3%08&* %61 200 <I$* * ->)*]
* *$<3l- +1:3>$H#+1963%8&+106A!
!
2"%" 7 (#*&BI9H-$Yol 7% #*&: () +"0BEIRT 8852
!
BCDC! ,-%! #./($0($-&*+! (. E-$/:1 886! 4789! - +1 ,-%6! *06&->)#%6:*+1 O$#;-$#)3! &(! *.<-<* #.1 >23#.<! - 4 ()+#
%:-$*9%6! (@ (&:*$! /(0-.#+%66! *#8&:*$! >3! 062>%/$H>H#.<! &(1 2. H%%2%+] %:-$*9%! (@ /-O#&-)! %6&(/=! #.1 02>)#/! ($! 0$#7
(@ @*$#.<6!($!>3102%$/:-%6#. <1&:*1%: {BIHBR(/=: () +*$%!>3! -31(@'-%%6#<. * &!I#.10$H#?-8*1%-)*A
]
IS8 &()*+" &', )
)
THL(&>)* I0B(FHRY61&:-&IE*<- #+*1:-061/(;0)*&*+! @ ($1&:*10-%&! GI3*-$06!-$*H
!
8A  /0)1233)4&.5(&6-&.)7%82.&.)9)26(): DIE! 1-JIIK*06#+* /%061 #9%!/(;0(%*+! (@' LNBRT$*36! &(,*$%! (.1 &(O!
(@!-1812%)1%:(00#.<!;-))1-. +10-$=#.<1>-%** &AI C&I#Y! ) (/-&*+1-)(.<! 120#&*$! | & SNDEGI HAF LA *!
OB(F*/&1:-%1-1&(&-)!@)(($!-$*- (@G 7767 771%P2-$*1:*8*$%6 4. 1-1) (8B S@I

AN <8&)=56&2H)* Q#.*-$!#%!-.| (@ @/ - +!/(;;*$/#-)! >2#)+#.<1)(-&*+!-&! -1 O.&(#(6! E-=-&#! B#&3A! C&%!
&(&-)'@)(($!-$*-1#%!R6LT771%P2-$*1 &*$%A!

GA >?@A) B) AC5%BEMSN! T! #9%! -1 >2%6#.*%%! 0$(/*%%! (28&%(2$/#.<! UNVWX! >2#)+#.<! )(/-&*+ #.! Y($&:<-&
B3>*$J(.*6!"BB6!0)->-.<6!E2.&#.)20-IB#&3AICE&Y%!&(&-)!@)(($!-$+- AR 2ZBT T LA

LA >?@A) 9E) AC5%(BEDEN! 87! #%! -)%(! -1 NVW! >2#)+#.<! )(/-&*+! #.! Y ($&:<-&*! B3>*$J0)6+ BB6!
E2.8&#.)20-IB#&3AIC&%!&(&-)!@)(($!-$*- #HYNERBAFTATISY0A

9A  A*F)I'#$%&G)I&HQ)NVWI B(0)H! B*>21#%! )(/-&*+1#.1V:-%* 81 Q-:2<6! B*>2! B#&36! ,:#/:| MH6&(B13!
1G*$1#-)1>28)+#.<1@($INVW%! #&:1)(&!1-$*-1(@ L 9B ARATR!: *&*$YA

5A  1&G'&+"6) 1)O! 8WU0&($*31/(; S/ ) >2H)+HE.<! #&:1-| @)(($!-$*- (@! B46RIBRRGH & $HE-&*+1#.1
"(S&IN(H@-IH#(6"-<2#<IBHE3A

RA  J&K)L+"6'58+)<8&2 &MF&:!-1&(&-)! @)(($!-$*-|(@'-00$([#;-&*)3!876 Z8GALG!%P2-$*1:*&*$%6! (?*$!-1)(&! (@!
-00$([#;-&*)3! 96Z8RAGS! %P 2-$H$B6! Y*,1"$(.&H*S! ' *-&*$ HO NI ($+31/(;*$/#-) | >28) +#.<1 (, ++]
>310$- *&-1B* &*$6!C.JAl- +1)(/-&*+1-&IT* *$-)I0<2#.-)+(107*.2+610$- *&-1B*. &*$61B2>-(6112*] (.| BH&3A!

ZA  A)?"&%)MC&3"6)!5)0)! S TH6&($*3!:(&*)!>2#)+#.<1)(/-&*+!-&1Q(&!19!-.+56! NEBEIYAISL!I/(2&! K-)) (%!
1&$**&BIN-$-.<-31Q-<#.<ID-.+-61A2*J(IBH&3I(, . *+I>31Y ($&:>*))*IVS(0*$&H*6!C /Al #&:1-1&(&-)1) (&!-$*-1(@!
86GZ71%P2-$*1;*&*$%!-.+1:-%!-1&(&-)!@)(($!-$*-|(@!886GLZI%P 2L $*1;*&*$%A

TA  12#2+56) *+" &) 1) :#%! #%! /(;0(%*+! (@! STHDG($+36! ;*+#2; 10| >28)+#.<%| #&:1)-.+1 +52%)(0;*.&!
)(I-&*+1#.1B--$#.61B()((/-.| BHEIA!" #0961 #%1-W%&!: (2%#. <1 0$(F*/&! (@! &:*1Y -&#(.-)| D(2%#.<102&: ($#&3A!
C&Y%!&(8-)!)(&!-$*-1#%! G OARBATZR*$8b

87A  INH&+)*2+) <"K&+) D! 4 THo&($*3! NVW! >24) +#.<! #8:1 G >-06*:* &! QUBLY[-&*+1 #.1 O$-.*&-! B*.&*$6!
B2>-(6112*J(.|B#&36!-.+1(,. *+I>31&*10$-.*&-]$(20AIC&L:-%!-18&(&-)1) (&!-$*- /(@ L6 7TRAA59I%P2-§*1*&*$%Al

88A  F6&) O"+96() *062-8D! GMIb&($*3! /(;*$/#-)! >28)+#.<! #&:1 -1 @)(($! -$*-! (@! L568GTAGT! %P2-$*! *&*$%6!
)(I-&*+ 11" (S&IN(H@-/B(-<2#<IBHE3A!

84A  O"+%()?"8&%)P)4&.5(&6-§QCRI&($*31:(&*)- +1/(+(#.#2;) #&:1&(&-)!@)(($!-$*-(@!LL6 1B 2-$*!
X SUB(/-&*+ 14| E-=-&#IB#E3A!

31 of 40 (Management Report)



'

1Q#
%
1&#

%
IW#

%
IN#

%
IM#

%
10#

LK#

Li#

%
LL#

L"#

LQ#

L&#

LW#

%
LN#

BSO8R (1 )+, ++1 -0l t1$% 1&)*+,-% ./012034% *53,2% .-% 6*78BA17*% ;<=% > 3)/+,2% :% @*03)%
A,3)/+,%.,)5,,3% 6*785,11% B:32% C*+D*+:)0*3% :32% 9:301:% E1,7)+07% C*FD:3-#% GH,% D+*@,7)% 0(% 1*
9,+:17*%C*FD*/322%=+)04:(%EI),3(0*3#%GHO(%H: (%:%)*):1%1,:(:. 1, %I 1**+%:+,:%*J%"K 2LIMN#O!%(P/: +,%!

12! 304++! "+ 5-$'+1 6#&'0! 7! 1l $% OF*+,-% +,(02,3)0:1% ./01203492%53% R9% S,A,1*DF,3)%
C*+D*+:)0*3%50)H%:%4+*((%J1**+%:+,:9%6*1%!"&?KKK Y% (P/:+,%F,), +(%:32%:%)*):1%1%)%: +,:%*J%!"?MMM#
F.),+(?%1*7:),2%:)%T/,A:%>0(7:-:%7*+3,+%90(:FO(%:32%T/, A:%E70@:%R)+,,)(?%R)*#986 +0()*?%U/,V*3%C(

80/94(4-5! 6#&'0! 1*:+/0*$/*0' tISMVL,A, 1% (1.()+/7)/+,%*53,2% .-% $+)H:1:32% C*+D*+:)0*3%50)H% :%)*):1%
J1*+%%:+,:9%*J%ILP2KKKY6(P/:+,988. ), +(#%

24/4-1;&/#&-116<!  11$%(,5:4,%)+,))F,3)%D1:3)%7*3)+:7)%50)H%9,4:5*+12% C*+D*+1)0*3%50)H%:%)*): 1%
1%)%:+,:%*J%! 2IMO#EK Y(P/:+,%F ), +(%:32%: %A+ AgHa) PRIMHOOY (P +, %, )+ (#

=4-5'0+! >40'9#*+'1 )4(,-14&4%! 1! $% 5:+ H*/(,% *53,2% .-% R*)H,:()% $(0:% 6,):017% X37#% 1*7:),2% )%
:103):5:829%6C: 1*+7:3%C0)-#%X)%H:(%:%6)*): 1%J 1*+%:+,:%*I%MPIWKY6(P/:+,%F ), +(#

=4-5'0+1>40'9#*+'17/,+1 1$%FOI,2/(,2%7*FD1,19%5:+,H*/(,%2A,1*D,2%.-%R*)H,: )%$(0:%6,):017% X 37#
1¥7:),2%:)%=)0(?%R:FD:1*72%9:301:2%650)H%: %)*): 1%J 1+*+%: +,:%*J%!\W 2BV "#&K %6 (P/:+,%F ), +(#

)4144-11#(40! <O#@'HIGHO(% 0(% J*+%)H,% 7*3()+/7)0%3%:32%*D, +:)0*3%*J% 3% M#OMW% 9Y 27%:32%:3%,
O#KIM% Y 27% 4+*F323),2% DH*JA*1):07% D*5,+9% 4,3, +:)0*3% J: 7010)-% 03% ;- + KO3PEBZ:(, D*+)%
$+,:96*3%:)::32%9:+0A, 1,(?%:;:)::32%J*+%6:%)*):1%4,3,+:)0*3%7:D:70)-%*J%!M%IY 2 7#%GH,%:;:)::3%R*1:+%
0(%*53,2%.-%T,1)%[8#

BH#('5#! 1#(40! <O#@'$IGHO(% 03A*1A, (% )H,% 7*3()+/7)0*3%)BB%*D% :% WK% 9Y DYR3)32%
DH*)*A*1):07%D*5,+%64,3,+:)0¥3%J:7010)-%1*7:),2%:)% G*1,2*?%C, ./%<+*A037 #% GH,% D+*@, 7)%0(%*53,
G*1,2*#b

1,(4A! 1#(40! <O#@tHEH, % 7*3()+/7)0*3% :32% *D,+:)0*3% *J% :3% IM#"% 9Y 27% :32% :3%,1D:32,2% WH#N% 9Y
4+*/32'F*/3),2%DH)*A*1):07%D*5,+%4,3,+:)0*3%J:7010)-%03%:;:+:34:-%60V:1?%R01:-%CO0)-?%T,4+*(%=77C(
J*+%:%)*):1%4,3,+:)0*3%7:D:70)-%*I%LE&H#K %Y 27?%%3,2%.-Y%RR<X#%

='1304-5! 8B'-*18).] 1l C*FD*(,2% *J% L296-&-2% *JJ07,% :32% 7*FF,+70:1% ./012034(% 2,A,1*D,2% .-%
9,4:5%+12% C*+B1)0*3#% GHO(%0(% 1*7:), 2% QZBNBO31,-% Y, () 2% Z*+)% ;*30J:70*?% G:4/04% C0)-?%50)HY
A+*((%I1**+%:+,:%*I%QW?LOKHEMEI6(P/:+,%F, ), +(%:32%:9%)*): 1%6J 1%*+%: +,:96* J%!"2&KK Y% (P/:+,%F ), +(#

=' 304-5! 8B'-*'I CDE! tl C*FD*(,2% *J% L 296&-?% *JJ07,% :32% 7*FF,+70:10840A2,A,1*D,2% .-%
9,4:5%+12% C*+D*+:)0*3#% YO)H% :96 )*):1% J1**+% :+:% *J% QW?"LQ#IM% (P/:+,% F.),+(% :32% :%)*):1% 1%)
1"2&KKI6(P/:+,%F,), +(?%1*7:),2%: ) B PHEBY 803 1,-%6Y , () 2%Z*+)%:*30J:70*2%G:4/04%CO)-#

FAGH/#-1214-51;1  1$%'Q*+,-%+,(02,3)0:1%./012033%%5-% S-3:F07%6,:1)-%6, (*/+7,(% C*+D*+:)0*3%
50)H%:%)*):1%1%)%: +,:%*J%!?WKK%(P/:+,%F,),+(%:32%:%4+*((%J1**+%:+,:%*J%M?0N!%(P/:+,%F ), +(?%
6:-F/32*29%9:-./34:2%<:(04%CQ)-#

<O#+$'- *GI1++/0*$/*0' IGHO(% 7*FD*(,2%* I AELY%.:(,F,3)%J*+%<H:§%!32% A, 1%.:(,F,3)%
J*+96<H:(,%1:%*53,2%.-06 6+785,11% B:32% C*+D*+:)0*32% 1*7:), 2% 03% E()+,11:96 C*+3,+%\#<#% 60V:1% R)/
>0,@*?% 9:8:)0% C0)-2% 50)H% :96 )*):1% 1¥)% :+,:% *J% "&?008% (P/:+,% F.),+(% :32% 4+*((% J1**+% +,:%*,
(P/:+,%F,),+(#%

<(A141247'((4-! 1$%!"()*+,-% T*FF,+70:1%./012034%1*7:),2%:)%9:7):32%C, ./% C0)-%*53,2%.-%9,4:5*+12%
C*+D*+:)0*3%50)H%:%)*): 19%1%)%:+,:%*J%L 2LMQ#K Q%6:32%: %I 1+*+%: +,:% AL M?MOKY%(P/:+,%F ) +(#

<9,(4G!=, K101 t1$%IL()*+,-%*JJ07,%./012034%2,A,1*D, 2% .-% GH, %S0 DD ZHENH % :32%
[,3,+:1%X3(/+:37,% C*#%50)H%:%)*): 1% J1**+%6 :+,:%*J%"&?KKK% (P/:+,%F,), +(%:32%:%)*): 1% 1%)%:+,:%*]

32 of 40 (Management Report)



2@*

?20*

FQ*

FN*

o

FF*

FB*

FR*

FP*

FJ*

F@*

FO*

BQ*

"#$%&' (&)&%0!™* +,&"-%./&0)' 1!'2.0$)&3' $)' 4$%315$2' 6.1$2&!" 7)%&&)8' 0.9%65&%"' 7$($%' 9..-8' 4&:#' ;#!115&!!"
<$%=8'4&:#'41)>*

"#1 $969%&'()*+1 A' BBT).%8&>' %&!138&5)1$2" :#12315D' E1),' F' :$!&(&5)!' .E5&3' :>' ;$>IE$)&%' 6&$2)>' $53'
G&H&2.-(85)'4.%-.%$)1.5'2.0$)&3'$)'|.*' 2J' A55$-.211' 7)%&&)8' K% &&S5,12218' 7$5' LS5 41)>* 2J' A55$-.211"
$I'$").)$2'2.)'$53'M2..9%'$%&$! M'NBN20*PQ'I"#$%8& (&) &%!'$53' BN SR @B SORBH#IR&0) LH&2>*

[(-./0((1+128&))! &%1!344*561 7(068! t G&H&2.-&3":>'7.#),E..3!"'S$228' T50*8'E1),'$' D%.!I'M2..%' $%&S$' . M'
PNBIP?*B?'I"#$%&' (&)&%!' $53'$').)$2'2.) $%&S$'.M'N@8O @B*IN'"#$% &1\ )& [$R2B 3. MM 108,
E1),N"$1&(&5)'2.0$)&3'$)'7.#),E. .3I'U0. @&5)%#(8';1V$58'9$DH5$*

3%617(0%!,9-&86HWES&3':> 9% X#&%Y$8 T50*8' W58 +.E5' 7" 4SRN MML0& :#12315D'2.0$)&3'$)'
A2$:$5D'41)>'E1),'$' D%.1" M2..% $%&S$'.M' 208PQ@*@Q' I"#$%8& (&)8&%6!' $53'$').)$2'2.)' $%&$' .M’ F8I?0" I"#S
(8)&%!*

:8;&%!<65&!7068!=<,$"' t' A'BRL).%&>'%&!13&5)1$2":#12315D'2.0$)&3'$)'71&%%$' S$3%& ' $53'UG7A8'";$%$5D4
Z1D,E$>!'212218'S$53%2#>.5D'41)>8".E5&3":>'X.D,.%58' T50*'E1),'$").)$2'2.)' $%&$ . M' @PP*?R'"#$%&' (&) &%!"
$53'$").)$2'D%.!I'$%&$ . M"?I8R?I*RQ'I"#$% &' (&) &%0!*

[06*>68+*.217(688! @19.0$)&3'15'<*|.H$28'7$(-$2.08'S$512$80 BEE>'0.53.(151#(8'E1),'$'%..M'3&0="
$53'$5'&1)1($)&3' $%&S$' .M BFSF2IHBEE (&)&IbH, 11" 11'$5.),&%'-%./&0)' . M'<%150& L#5' G&HE&2.-(&5)'
4.9%-1

A(8)1!B)&C&IA'2J0).%&>' . MM10&' :#12315D' . E5&3":>' 68 $ Loy 96T85. H$) 1H&'7.2#)1.5!8' T50*8'2.0$)&3'$)’
R'AH&S5#&8';.51M$01.'K2.:$2'41)>8'+$D#1D8'S&)%. S$512$*[.%23'<2$Y$',$!'$).)$2'2.)' $%&S$ . M'28IFN'I"#$%
(8&)&Y%'$53'$5'$--%.\1($)&).)$2'M2..%'$%&$ . M'PNBRQQ'I"#$% & (&) &%6!*

7/61 D-8>6!t1 A' FXT).%&>' .MM10&' :#123D8)8.3'$)'9.)' N8';2.0="J8' X.%)' ;.51M$01.' K2.:$2' 41)>8' +$D#1D'
[E5&3':>' TESW* + &' 4#%HE&' $I'$').)$2' M2..%' $%&$'.M' BREFOF*PP' I"#$%&' (8&)&%!'$53'$').)$2' 2.) $%&$' .M’
NSR@R*?Q'I"#$%& (&) &%!*

28&86*5! E-*)1*%FWES&3' > K%&&SES>' <%.-&%)1&!' 68$2)>' 4.%- % HASBH'SHL2315D' 103 BR>'
MM10&' :#12315D8 E1),' F':$1&(&5)' $%&$!8' 2.0$PABSY3&!122%!' 7)%&&)8' 7$20&3.']122$D&8’ S$=$)1'41)>'
$53'$").)$2'2.)'$%&$". M'ONN*?P'I"#$%&' (&) &%!'$53'$'D%. !'M2..%'$%&$ . M'208B 27+ JB'"#$%&' (&) &Y%6!*

$8./&)&%1! 7(068! ,-'68+.8-5-86! t!A'FNE).%&>' .MM10& #1253 > A%),$2$53' 4.%-.%3$)1.5 + &'
-%./80)'11'2.0$)&3'$)"), & T7)%&&)8":.51M$01.'K2.:$2'41)>8'+$D#1D'EL),'$").)$2'M2..%'$%&S$ . M'RPEPR 2 I"#$%4
(8)&Y%'$53'$").)$2'0.(:1583'2.)'$%&S$' . M'282FN*OB'I"#$%&: (&) &%!*

G&%168+! AGE+6! $85(>*&! t' A' (1\&3GH&3' 0.(-28\' E$%&, #1&' E1),' $' :$!&(&5)' 3&H&2.-&3' >
7.4#),&3)Al1$'68)$128' THIIB)&3'$)' <$!1D'41)>*T)', $I'$).)$2'M2..%'$%&S$ . M'NIBQQQ'"#$%&' (&) &%!'$53'2.)’
$%8&$ . M'NBSQQQ'"#$%&(&)&%!*

G&%168+! A&S6/(-+6!$)&;&IBA! 20).%&>#12315D' M.%' (1\&3' #1&' -#%-.1&!" [E5&3':>'7.4),&$!) Al1$
68)$128' T50*8' 2.0$)&3' $)' G$S5D’ Z$%1' 6.$38' A2($5Y$' G.I' O!' <1V$!' 41)>8'E1),').)$2' M2..%' $%&S$' .M’ @8
I"#$%&'(8)8%!'$53'2.)'$%8S$ . M 2Q8O 2P "#$%&! (&) &Y%6!*

B8(H65.! <6).&! B/&+6! I A' -2$5)' &\-$5!1.5' -%/&0)' M.%' "&51),' X..3!" 4.%-.%$)1.5% +1I' 1502438&""
&$%),E.%=18" 1#:1)%6#0)#%&8' #-&%!)%#0)#%&8' $53' %..M15D' M.%'),& 6&3' 61::.5' <2$5)' U\-$5!1.5'-%./&0)' $)'
<06.3#0)1H1)> AH&S#&8' 45(&2%$> T53#)%1$2' <$%='N8";$%$5D$> 4$52#:$5D8' 4$2$(:$'41)>8' 9$DH#5$' EL), |
2.)'$%S$ . M'R*Q',&0)$%&!*

7/6! J*>6! E-*)1*%FHIA' BC2.0=8'N@&H&28' %&!13&5)1$2'). E&%' .E5&3' :>' S>7-$0&'2.0$)&3'$)' 7$5' TI13%.'

7)%&&)8'W%)1D$!' AH&5#&' U\)&5!1.58'+$>)$>8'61Y$2* :#12315D!' A'$53';' $HE&'$'0.(:15&3').)$2' M2..%' $%&$
2BBNQN*RR'I"#$%&'(8)8%!'$53572.)'$%8S$'. M'2I8FQP*NN'I"#$%8& (&) &%!*

33 of 40 (Management Report)



1?2#

IR#

4

1B#

IA#

IT#

IHE Y0 &)*+ -./0.$+ 1S4 4E* "2+ 30,45+ A& (S ) +,-/$)- 0L ($ /+$/8&-$ (1-$ 2-3-4+)5-1/6$ -0*/&7+*8(6$
0128 (/*9./9*04$ 7+*8($+:$;<=>$%-*5'104$ 26$ 7'/&$0$/+/04$ @*+(($:4++*$0*-0$+:$AABB!IS (CIO*-$5-/-*($012:
[+104$4+/$0*-GNBEDABS(CI0*-$5-B*(#

6.05#(%-*7+ 1*/(.5$.4$*.(+ 89-%#02%+ "Y6:+ 90.."t¥:3-4+)-2$ FG$ H+.87-44% 1012$ <+*)+*0/'+16$
J*+(-1'95$ K9)-*(/*0./9*-6$ I'L.+41$ 012$ 1+**0'1-6$ 0*-$ 12§ 012§+1-GS$ *-(2-1/04$ F9'42'1@(6$
*.()-./'3-4G6$ 7'/8$1$)0*8'L@$ :4++*($ 4+ OMNBBOMIOS . +*1-*$ NI$ H'O04$ K/*--/(6$ P902049)-$ Q'-, +6$;080/'$
<IGHS%E&-$)*+,-./1$&0($01$-(/'50/-2$/+/04$ 4+/$0*-0$ +:$ RABSSS$ (CI0*-$5-/-*($012$0$ .+5F'1-2$ @*+(($:4+
0*-0$+:$DDBRRTH'AS(CIO*-$5-/-*(#

6<=$t+dZ JUVEEC[s i3 0 V %o} EE /AR P-Z495-1/$ BIEFI/F0L()+*/0/'+1$ FOG(6$

+55-%'04$ ()0.-(6$ 012$ +::'.-$ F9'42'1 @1#%HUS$ &0($ 0$.0)0./GS$ +:$ "SS6SSS$ )0((-1@-*($ 20'4G$ 012$ +::-*($
(-054-(($.+11-/+1($/+$+&*$5+2-($+:$/*01()+*/0/'+1$:*+5$)*+3'1.' 04$ [+ AZBFI(-(6$/0V'(6$,--)1-G (6$
012$WQS$-V)*-(($ (8AHS=/$'($4+.0/-2$ 04+1 @$ E'+(202+$:0.0)0@04$ X+94-30*26$012$ 7'44$ F-$4'18-2$ /+$ /.
)4011-2$@&/$HO'4$%*01 (/$I'1-$"$YIHY%"Z$<03'/-$8//-1(+1

20%)2(+2." @0%+ 62" AP I+ 7-*6$"A(/+*-G6$+:1'.-$F9'42' 1 @$ 7'/&$0$5044$012$ FO(-5-1/$)0*8' L @$ +71-2$
FGSHE*2'01$J0*8$E-3-4+)5-1/$<+*)#$=/$80($?RS6"RS#BDS(CI0*-$5-/-*($012$?R6T?DHA[$(CI0*-$5-/-*($
@*+(($:4++*$0%-0$012$/+/04$4+/$0*-06$*-()-./ F-BEBSMEK>$MV/-1(+1$.+*1-*$;0.0)0@04$>3-19-6%
JO(0G$</G#

'B)(.+6".4+=0C(.+ DS RR/+*-GSXI\$F9'42'1@$ 7/&SRSFO(-5-1/($012$ 08 *++:$ 2-. 8$4+.0/-2$'1$>*01-/0$
<-1/-6$ <9OF0+6%$ ]9-0+1$ <'/G$ 012$ +71-2% FG$ /&-$ >*01-/0$ P*+9)#$ =/$ &0($ 0% /+/04$ @*+(($ :4++*$ 0*-0
TI6T? 247" $(CI0*-$5-/-*($012$0$/+/04$4+/$0*-0$+: SREATDHARS(EI0*-$5-/-*(#

E(%-$F+G00:5+62"%$+HI/"%FO85AI-2S$I(-$.+5)4-VS+71-28FGSN-1'/&$_++2($<+*)+*0/'+1$.+5)+(-2$
+:$0SFI1$4'1-6$70%-&+9(-6$012$!$+/&-*SFABAPE(S0@-6$)*+.-($4'1-6$012$02B/13¢+::'.-(6$
7'1&$0130@ @*-@0/-$:4++*$0*-0$ +:$ | B6RDT#? TS (CI0*-$ 5-/-*(#$ =/$ ' (&4 H0/EMW13BEBE =1/-@*'/G$
>3-19-6$<0*5-4*0G$=129(/*04$J0*8$"6$X0*01 @0G$<0149F01 @6$<0405F0$</G6$I0@9104$

6.0K(#$+2(28"+ 6F"S(HEH&'($)-*/0"1($ /+$/&-$ 0*.&'/-./0AS$ 0128 ('/-$ 2-3-4+)5-1/$ +:$ H-2$ H'FF+1$ J401/$
MV)OL(+1$)*+ - /$+:$M-1/8S_++2($<+¥)+*0/'+1#$=/$'1.49g+SAH?129(/*04$F9'42' 1 @$4+.0/-28'1$0$B
&-J0*-$ 4+/$ '1('2-$ /&-$ N-1'&$ _++2($ <+5)4-V$ 0/$ J*+29./'3/G$ >3-19-6$ <0*5-4*0G$ =129(/*04$ J0*8$ "6$
X0*01@0B$49F01 @6$<0405F0$<'/G6HO@IL04#S

10*SF("5$+,5-"%+" 7RSS A(/+*-GS+::' -$+71-28F GS;-@07+*42$<+*)+*0/+1$7'/1&$0$ @*+(($:4++*$0%-0$
+:$D!6!"SHDBS(CI0*-$5-/-*($012$0$/+/04$4+/$0*-0$+:$DERDTH TS(CIO*-$5-/-*(6$4+.0/-2$0/$<05)9($>3-19-€
: 8'14-G$ " 44(63%0 @Y

1$L+10.-$A+6.-M"$(+H5S$"$(+ N(5-: (%#(5+'2*5$(. SHS-SUAIDHES[(/+*-G6$*-('2-1/'04$F9'42'1 @ ($7'/8$

4TS @*+912($4+.0/-2$0/$;.2'14-G$ '446$_+*/$X+1:0.'+6$%0@9' @$</GHSK/HS:+*/0$I*30/-$M(/0/-$H-(2-1
($+71-2$FG$;-@07+42$<+*)+*0/ F1BS0$/+/04$ @*+(($:4++*$0*-0$+:SRBERD!$(CIO0*-$5-/-*($012$4+/$0%-0$
+:$BBA[BS(CI0*-$5-/-K#

PQ+ REM(%*(+ /" $7(%$5+ t5$ "T(/+*-G$*-(2-1/'04$ F9'42'1@$ +:$_+4/$X+1"0.+$ E-3-4+)5-1/$ <+*)#6$
4+.0/-230/$0$ 76 7RB$S(CI0*-$5-/-*$4-+/$0/$B/&S$>3-HS <+ H#ORULOKFSHBSF04$<IGE$%0@9' @$</G6ST'/&$
[+104$:4++*$0%-0$+:$"ABI"#[IS(COO*-$54-*(#

H:" (54 1% $(5HD$&' @& 2$%-('2-1/'04$2-3-4+)5-1/$+:$H+.87-44$1012$<+¥)+*0/+1$.+5)+(-2$+:$01$"D
(1+*-G$*-('2-1/'04$0*-08R*-G$)+2'956$01 25 0BB-4$F0(-5-1/$)0*8 @#$=/$'($4+.0/-2$'1$0$R6"BDS(CI0*-$
5-/-*($A+/$ 1$H+.87-44$<-1/-6$;080/'$7'/&S0$/+/04$: 4++*$0*-0$+:$?BE TA[S(GDO*-$5-/-*(#

OS+3(5$+" 75815 13" I/+*-G$+::'.-$F9'42' 1 @$2-3-4+)-2$FG$;-@07+*42$<+*)+*0/'+1$4+.0/-2$0/$ X4+.8%

"ABSI+/$I$;.a'14-GSb-(/6$_+*/$XBI£6$%0@9 @$</GH$"S$h-(/$<05)9($&0($0$/+/04$@*+(($:4++*$0%-0$012$4-
0%-0$+:$RI6?2SS$(CI0*-$5-/-*($012$R6I AAS(CIO*-$5-/-(6$*- () $/'3-4G#

34 of 40 (Management Report)


https://www.rappler.com/business/195011-lrt1-cavite-extension-start-construction-mid-2018

I"#

$

I"#$%&™ (#)* #+$,-& #S tP0&S *+,-./$-.*01.&+023%4,&*+-54+0,&%,6&.1$7/$8.926,-31%:,-;,-2+0,&$60+<$
2%+,+23%9-,*$=R,2%,=$!I>I(?#?@F$*A52-.$B.+.-*$2&1$2$3,+$2-.2$,=$C>((?#@?$*A52-.$B.+.-*$3,42+.1$2+$
824+2&>$D.6+,6&>$:.75%:Chr/#

I" ./01"2$,+03#"*%

$

E<.$=,33,6089%2-.$+9%,@89%;-,F.4+*$,=$8.92601.$2*$,4%6+.-$" > @ H$

‘#

$
@#

$
45,54% ,(&)#$ 6$tPI&K,3K.*$ 4,&*+-54+0,&% ,=$ *4<,,3% 750310&9*$ 0&% L.90,&*$ J>$ JJ>$ JIJI$ 2&1$ +<.$ :,-]
%1B0&0*+-2+0K.$L.90,&$M: %L N$+<-5&28AD+BBF4<$+<.$G.;2-+B.&+$,=$01%42+0,&#

7+8&"$4#'&$90":08P6$B2**$<,5*0&9%$4,&+-24+$60+<$P,9%$Q,-&>$ I&4#$6<04<$0&0+0233/$=,45*.1$ ,&$ R5(
H>?>'@>$2&1$"#$J&$ @?'C>$R50310&9*$'$2&1$ @$6.-.$211. I#SE<.*$C$750310&89*$ <2K.$2$ +,+23% 4|
2-.2$ ,=$'C@C3#"'S$*A52-.$B.+.-*#$ T3+0B2+.3/>$ +<.-.$6033$ 7.$ 'US 435¢+./$F 5E310&9*$ 0&$ +<.$
-*01.&+023%$4,B;3.V$3,42+.1$2+$E,&1,>$82&032#$E<.$;- F.4+$23*)$0 &35 BBS2HD@BS 750310&9%
3,42+.1$0&$+<.$-.*01.&+023%4,B;3.V$60+<$=3@B2- TSR - $B. +.-*5

7+8&"$4#'&$!+*128t10$-.*01.&+023%4,B;3.V$4,B;,*.1$,=$ @U$435*+)*4;#$750310&9*$ 3,42+.1$2+$
W-+092*$0V+.&*0,&>$X2*P9$.0+/#$

40;8-#$4+&20"$<#"*#+$5&)*$ &": $=#APHLS")*+,-./$,==04.$2&1$4,BB.-4023$750310&9$60+<$2$72*.B.&+$
281%-,=$.4Y$1.K.3,,.1$7/$G}B.-0102&$ X2-Y$G.K.3,;B.&+$:,-;#>$3,42+.1$2+$ OGZ%$ OV+.&*0,&$4,-&.-$
8242;2923%%K.&5.>$X2*2/$:0+/#$ J+$<2*$2$+,+23$9-,**$=3,,-$2-.2$2&1$3,+$2-.2$,=$!">H!IC#C'$*A52-.$B..
2&1$1>UI@#@C$*A52-.$B.+.-*>$-.*; 430K . 3/#

>&?7@*0"$1$&":$,8%5.K.3,;.187/$G/&2B04SL.23+/$L.*,5-4.*%:,-;,-2+0,&>$ Q2B; +,&$ W$ 2&2$ X@B 0*$

*+ -./$-*01.&+023%$750310&9$0&*01.$+<.$Q2B;+,&$[2-1.&*$-.*01.&+023%4,B;3.V$2+$:#5L2/B5&1,>$82/75&92
X2*09%:0$I#$ <2*$ 2% +,+23$ 3,+$ 2-.2$,=$ '>U??$ *A52-.$B.+.-*$ 2&1$ 2$ 9- ** @3> 2 HPB5%.$

B.+.-*#$

<0-:$A*0+&2#$B;1-:1"2H&$0&15*+-023$ 4,B;3.V$ ;- F.4+$ 0&$ E29509$ 2&1$:23,,42&$ 6<04<$0&4351.*$ 2$ 4,
*+,-29.$62-.<,5*.$2&1$29*+,-./$*5;;,-+$750310&9#$ I +*$+,+23$=3,,-$2-.2$0*$">@SCH*A52-.$B.+.-*$2&1$3,+
2-.2%,=$">'CC#??$*A52-.$B-*#%

=0+-:C1:#%$,-&D&iW6&$2110+0,&$+,$+<.$T;+,6&$R,&0=240,%$4,B;3.V$0*$+<0*$4,BB.-4023$2&1%$,==04.$ 7503
1.K.3,;.1$7/$8.926,-31%:,-;,-2+0,&#$ E<0*$ {t)-./$ 750310&9% 60+93.K$3$ 72*.B.&+$;2-Y0&9$ 6<04<$
6033%*+2&1$2+$2$S>(??$*A52-.$B.+.-$3,+$80-BB2$23 U>"7$*A52- . $B.+.$#

E)'0**$40;8-#$4+&20"$ %#+1: 18885 &.6$2110+0,&$+,$+<.$8.-0102&$ X2-Y$,=$G,573.$G-29,&$ X-,;.-+0.*$

;- #$6<04<$0*$2$35V5-/$-.%01.&4.$1.K.3,;.1$08%$;2-+&.-*<0;$60+<$%*4,++$20&92;,- #$ J+$0*$4,B;,*.1$,=$:
'? )*+,-./$750310&956<$'$ 72*.B.&+$2&1$9-,**$=3,,-$2-.2$ ,=SUH>IU'#CS$*A52-. $B.+.-*#$J+$0*$ 3,42+.1$ 0&9
I>CI9*A52-.$B.+.-$3,+$0&$GG$8.-0102&$X2-Y>$R2/$%-.2$4,-&.-$8242;2923$%K .&5.>$0GZ%$OV+.&*0,&>$
0+/%

40;8-#$4+8&20"$90CH#0&$,==04.$750310&9%$4,B;,*. 1§ =3.1*$60+<$2$ 72* B.&+$,;2-Y0&I#$ I +*$ 9- **$
=3,,-$2-.23$0*$C'>(IH#?!1$*A52-.$B.+.-*#$E, +23$3,+$2-.2$0*$!>@!S$*#52-.$B. +.-*#$

FF$%G4$G&)$, 1H&)S=&*#+$ 1#'-&?&*10"$ B 1 B &S 2&1$4,&*+-54+0,&% ;- F.4+$0&$;2-+&.-*<0;$60+<$
TO8$J&102$X-0K2+.$\EGH$2&1$\0& Y FDI&-0BEH&E,-$+<.$82/&0321$]2+.-$Z.-K04 IS HRANR* S
12+.-$L.432B2+0,&$P24030+/#$E<.$=24030+/$6033$<2K.$2$9-,**$=3,,-$2&1$3,+$2-.2$,=$@!>US?$*A52-.$B.

<-&+L$M"*#+"&*10"&-$ E1HRB+3K.*$9.&.-23$4,&*+-54+0,&>$0&43510&9% 4, &*+- 5 ) K=FKIR1 $

E % |E }( §Z A£]+*8]vP 0 El ]E%}ES ]v W u% vP ]8CX o0 EI ]E %)
2--289.B.&+$7/$8.92601.>$[IZX\$2& 1S[QWEX\HS

35 of 40 (Management Report)



I"#

%
IQ#

I=#

%
IR#

%
I[#

"&#
%
"I
%
"
%

"H#

%
"S#

%
negp

%
Qi

%

I"HB%& (J%6H) % +&' -+ X $% 1&)*+,-% *../0,% 12/34/F68V 9% 6+*((% 0¥5()+20)/*5% .3**+06 94:9%*.% :;<
(>29+,9%72,),+(%3*09),4% /5% @909A9693% BI-% $+,9<% CO(/6% D/)-#% E*34,5% BI-% F*7,+%/(%*75,4% 1-%
G+,(8%H954%I1*34/56(<%J50#

10$18%"$+2" 3)4&%t'K75,4% 1-% C+/50,% L25% M,N,3*A?,5)% D*+A#<% O5/N,+(/)-% F*{x4%8%6 /(% 9% ;"
+,(/4,5)193%12/34/56%3*09), PATIHRY @ 95/39<%7/)8%9%)*)93%.3**+%69+,9%* %; Q<R=04IS%(>29+,%7?,), +({

60+&%60*+$)0*-'7$0*08&'3)4&%" ()*+,-%*..10,%12/34/56%4,N,3*A,4%1-% @,697*+34%D*FHBYEIME <
6+*((%0*5()+20)/*5%.3**+%69+,9%* %11 S<&&&Y6(>29+,%7?,),+(<%3*09),4%/5%BED<%F962/6%D/)-#

9*0:*0$' *2'<=*2" ' $UA+,?/,+,%79),+.+*5)%4,N,3*A?,5)% /5% @95492,% D/)-<% D, 12%*75,4% 1-% IFHI54<?
J504#<% 78/08% /(% 9% T*/5)% N,5)2+,% 0*?2A95-% *.% [*56U*56% HI54% 954% F9.)% C+*A, +)/,(#% J)% 89(%
0*5()+20)/*5%.3**+%69+,9%*.9%:"R<:R1%(>29+,%7?,),+(% 954 %O HEK Y084 (/4,5)/93%)*7,+(%954%! <%

&' ()*+,-<%*..10,%12/34966#

35>+ 24 @*YRBY'S T, +% IV, 4 2(,% 0*2225/)-<8+09),4% /5% 9B, B9+ % A+*A, +)-06 93*56% C*A,% L*85%
C923%$N,52,% 0*+5,+96 DI+4/593% W*(93,(%$N,52,%/5% @91*3*<% D, 12% D/)-#% F 8,965 MB+A?,5)<% 78/08
1-%F9.)%C+*A,+)/,(<%0*5(/() (%*.%"%8/68%+/(,<%?IV,4%2(,%)* 7, +(<%8*2(/569%60*??,+0/93%854%+,(/4,5)/932
%

@*+&4*2' 9%--' A' B)+&UOBD*5(/()(% *.% 9%+ 2933% 7/)8% 6+*((% .3**+% O+ 9% *.96 I"&<&&&Y6 (>29+,% ?2,),+(<
94T90,5)%.+*2%)8,%J1/(%P)-3,(%: &&YUF*2<H89 , 3406 F8, 0% A+*A,+)-%/(%3*09),4%/5%D219*<%X2, Y *5%D/)
9549%/(%*75,4%1-%$+95,)9%, 5), +#

-=C&Y6* 9*8+*OU8,%5,7,()%9..*+4913, % A+*T,0)% 1-% L *854*+.%Z,5)2+,(<%()+9),6/0933-%3*09),4%9) % BO(
HOA20 %op ]3CX dZ % E}i &[+ *]1 ]+ i 6*%BUr12/34/556% 7Y)BUwI-+*254% S% )*% &%
3%%+(9%,908<%.*+9699%6)*)93%.3**+%69+,0%* Y[R <:: R (>29+,%7?,),+(#

1-D*02'E=F=%2'G=$4%%+,(/4,5)/93%A+*T,0)%*.% @ ,697*+34% D*+A*+9)/*5<%63*09),4%/5% @O0U/53,-%\,() <%
B*5/.90/*<% F962/6% D/)-<% 7/)8%)*)93% .3**+ US4 SIRAG (HRIHRED ), +(% . *+% "% 12/34/56 (<% 78/08% 9+,%!;
(O*+,-(%,908%

%

@&0+%2' 9*0YBEY6 +,(/4,5)/93% A+*T,0)% *.% @,697*+34% D*+A*+9)/*5<% 3*09),4% /5% P*2)8% B,908% M/
\,()(/4,%D/)-<%C9+9]9>2,%D/)-<%78*(,%S%)*7,+(%8IN, %9%)*)93%. 3**+069+,9%*. 06! [< (44S "% (>29+,%7,),+

HO& 7$0+&8I'A'2$J1+ G=0"8&+ KSUBEBPS, +06+,(/4,5)/93%A+T,0)%* % @,697*+34%D*+A*+0)/*5<%3*09),4%/59
P25(,)%B*23,N9+4<%P25(,)%M/()+/0)<%C9+9]9>2,%D/)-<%7/)8%)*)93%.3**+%69+ 9%+ %SS<RRRH[=%(>29+
12/34/56(<%78/08%96)%(%,908%

2CHHE ?*"+ GL2CIIBY6'D)*+,-% 0*272,+0/93% A+*T,0)% *.% @,697*+34% D*+A*+9)/*5% 3*09),4% /5% W*(9+/*<
CO(/6%D/)-<%7/)8%)*)93%.3**+9%69+ 9%6*.%!"=<[[#=196E 29+,%7,), +(#

31&' ()%08&%' 1)="&" ,%)M&BBY% +,(/4,5)/93% A+*T,0)% *.% *?,+934% W/08% C+*A,+)/,(% 3*09),4% /5% C#% E2, )
P1+,,)<% P95% L295% D/)-<% 7/)8% )*)93% .3**+% O+,0% *.% |Q<&"&H=[% (>29+,%?2,),+(#% F8,% 0*5()+20)/*5%/
3,N,3%19(,?,5)<%60%%: -%0*2?,+0/93%9+,9<%954%9% 0% %64, 0U#

G=0+%="+ 7$0*08& (8TM¥ER+,(/4,5)/93% A+*T,0)%*.% @,697*+34% D*+A*+9)/*5% 3*09), %) L% @OU/53,-
G*+)%B*5/.90/*<% F962/6% D/)-<% 7/)8%)*)93%.3**+% 9+,9%*.9 SI<RS=#SR% (>29+,%?,),+(%.*+%"% 12/34/"
1 ()*+,-(%,908%

34)' 984&"+ YAIB% 2/V,12(,% A+*T,0)% *.% @,697*+34% D*+A*+9)/*5% 3*09),4% /5% @O0U/53,-% \,()<% G*
B*5/.90/*<% F962/6% D/)-<% 7/)8%4Y%)8398%B*.% R; <;[=#S[% (>29+,%7,),+(#% F8,%0*5()+20)/*5%/50324,(% 9%
3,N,3%19(,?,5)<%6908H, -%0*2?,+0/93%9+,9<%954969%%8*.9%64,0U

NOOP'(=D9¥%-+,(/4,5)/93%A+*T,0)%* . %RR[&%I*34/56(%3*09),4%/5%D219*<%X2, Y*5%D/)-<%7/)8%)*)93%.

* 0 11:<&& &Y (>29+,% R{}% F8,% 0%5()+20)/*5% /50324, (% 9% "% 3,N,3% 19[:2, SYcHHBYEH93% 9+,9<%
954%9%+**.%860U%

36 of 40 (Management Report)



I"#

+$,$0™)< P@+-5+339=9,$0'0,-$1-"*$,*), $'LISABICHE®,*)$()0)*#

(
(

*&".

'%&/(0+1(233*."&/

-),)$%)1)*$0'$F0)($AS$'1$0=)$F 71*(,0+'7$G0,0)($70#
$

$
7'%.,(5&*."(
$

40&,"(5&*."(0+1(-*6*1"+1/(

IHS%& )+, BB ()*&+,-$ */)&0$'1$2)3,4™-5$6'." 0+'7$-'&,0)5$+7$8)4.409$:,; <$6+08$4=+&=$

2)3,4+5)3&'((7$:=%);$,5)$0%5)5$7$0=)$ : ~ pv E 3Z +Cu }eBBDRE);$4)*)$-+0)5$7$0=)$
‘GI$'7$0)?*@,*<$SCKIS!IBCZH#S(}00}A]VP & 0 o &+ }us 8Z ZIPZ v 0}A % E]
;;$*).'*0)5$0'$:G|L$
89:; ( $ $
J+*,0$M@,*0)*SNIR, F##1B5 CK#BB CD#®Q
G)&'753M@ ,*0)thki+-8D @ 7HP CR#KQ CQ#RB
H=+*5$M@,*0)*$NS[E0#8 CK#RD CD#RB
J' @*0=$M@,*0)*$SNER)BHP CR#BB CA#H
$ $ $
89:<$ $ $
J+*0SM@,*0)*SNR, THED H#CAS C'#AD
G)&'75$M@ ,*0)*SNUIHE PP IA#BB CR#KB
H=+*5$M@,*0)*$NESEDHE IB#QB CA#UB
J@*038@,*0)*$SNSERNSHE CR#[3B CD#H
$ $ $
89:=( $ $
J+*,0$M@,*0)*SNIR, THE IC#AB C'#B®
G)&'753M@,*0)*$SNYFHESTIP IU#BB CK#"&
H=+*5$M@,*0)*$NE3E0HEB CR#A C"#QB
J' @*0=$M@,*0)*$SNER)BHP CR#BB CQ#$!
$ $ $
8939( $ $
J+5,0$M@,*0)*SNIS, FHEH CQ#I$B AHUR

$

dz

(
61" +1/(
$

0}+]VP %0 E]

2)3,4+5)$5)&-,*)5$5+V+5)75;$,,$1'--'4;$5@*+73$0=)$.,;05H<),*;L
$

%o E e« BEE TS B,B'18 10@BI$!B!IBS+;$:QBUKH

-0"(>$$8%66" 1( 2" %&1(-0"( @AY >BY%CH -0"(%3(50AB"+{
2,*8=$C9$!BG" 2,*6=$C9$!BG" | *)1)*)5$G=);$ | :"BIIABOBBB#BH 2,*&=$3U9$!BG"
0. *+-$IAOSIEC" 2,<$CB9$!IBG" | *)1)*)5$G=%);$ | :"BIIABIBBB#BH O@7)$UISIBC"
0@-<$!DINBC|  %@3@;0$R9$'Bd *)1)**)5$G=,*);$ | :"BIIABIBBB#BEG).0)(?)*$UI$IBCS
S&0'?)*$CQISIEC] 8'V)(?)*$K9$IBC'S | *)1)*)58G=*);$ | :"BIIABIBBBHBE T)&)(?)*$U9$!BCS

T)&)(?)*$CCI$IBG

T)&)(?)*$!Q9%$!BCS

6'((78G=%); $

:CBQIR!K9K"DgH

T)&)(?)*$IR9$!BC'S

0,7@,*<$UB9$B( J)?*@,*<$CAI$IBC| *)1)*)5$G=");$ | :"BIIABIBBB#BH 2,*&=$U9$!BEK
2,<$U9$!BGK 2,<$CK9$IBEK | )1)*)5$G=7%);$ | :"BIIABIBBB#BH O0@7)$U9SBCK
%@3@;03C9$'B{ %@3@;08CQIB!B| *)1)*)5$G=*);$ | :"BIIABIBBBHBEG).0)(?)*$U9S!BCK
S&0'?)*$CI$IBEK| S&0'?)*$CAISIBCK 6'((7$3G=%); $ | :!AQIQIRIIRR/MIB'V)(?)*$CI9$!IBCKS
S&0'?)*$UBISIBCH 8'V)(?)*$C'9$IBCK | %)1)*)5$G=,);$ | :"BIIABIBBB#BH T)&)(?)*$U9$!BCK
0,7@,*<$K9$BC| J)?*@,*<$CUISIBC| *)1)**) 5$G=,$ | :"BIIAB9BBB#BE 2*&=$U9$!BGR
%.*+-$U9ISIBCR|  2,<$CQI$!BER | %)1)*)5$G=,);$ | :'BI/ABIBBB#BE O@7)$UISIBCR
O@-<$K9IWBCR % @3@;0$CDM!B| )1)*)5$G=,*);$ | :"BIIABIBBB#BEG).0)(?)*$UISIBCR
S&0'?)*$CBISIBCH 8'V)(?)*$CA9$IBCR | *)1)*)5$G=%);$ | :"BIIABIBBBE | T)&)(?)*$U9SIBCR
T)&)(?)*$IQ9$IBCR| 0,7@,*<$CAISBIE 6'((7$G=); $ | :ID"9QUQIBHB | O,7@,*<$UCINBII

37 of 40 (Management Report)

«c (JEDP .



I"#$%&(

"H#ISUW& () *+,!-+-+,1./0'0110°0! -,+2*,3+4,5256$77$8! #/9'0#! $:.#.98;(8<!'0<(#.0'0;! (8! ./0! 8970! $%! ./0!

%$))$1(8k=
|
( V<, -"HS%& 101%&(2 3(4"00"5( | 7%&+%5*68%(
)-6&%0' (1%#5 9"*6#()-68%'(:;€
2> 1| ?6,/@%$7(800!A$'&$'9.($8!BC()(8(8$D 2 +-++*E 52+ F+>GG
-> 1| A(.(6$'0!1$);(8<#!J8K0#.708.,1186> 52-,4-F,F+2 *F>32H
*> 1| 26;!@$7(800!A$'&$'9.($8!B@BH)(& (8D -*3,23G,+35 22>G*H
3> !| M:NO8!A$'&$'9.($8 - A+ 4 2>23H
F> 1] "0.0'8:7!I$);(8<#,1J86>! -2 *E4,4+3 2>+GH
G> 1| 0))(0!A/98 2,GGG,4H +>+EH
5> 1| P$/81J>1Q9:.(#.9,!IP"™> 2F4,544 +>+21
E> 1| RO<(89!A9&(.9)!SOK>IA$'&>!+4+*F2 *3,5F3 +>++H
4> 1| P/9'89!A/98;898( e aa +>++H
2+>1| 296(%(6$!M()B!I VI (0!?29W!M())98N@9./98(0)!M9)) —+ ++H +>++H
22>!| P$#0!107798:0)!Q>!M9)80;$ 2G,255 +>++H
2-> 1| P:981V(<:0)!Q>IM9)60;$ 2G,255 +>++H
2*> 1| X'960!Y>IQ9IN 2F,-3*! +>++H
23>1| A97())0!79.'(6(9!S$7(8(Z:0![>!"8< 23,F35 +>++H
2F>!| 296(%(6$!M())B!VE (0!1?9W!M())9!MI<:7$TU
@9./98(0)!M())9 4,3FG +>++H
2G>!| 296(06$!A>!M())BTAD./0'(80!V>IM())9!BW)0\98;0'! 43EG rotiH
V>IM())9
25> VN'91?>1]())98:0K9 E,4++ +>++H
2E>!] PSNBOIV>IQ!($80# 5,EGH +>++H
24> | C'0;0'(6"O>1C0"9'(#!FUD#.0'10>1CO"9\(# F,G58 +>++H
-+> | S070.($!S>IV9.04 F+4 +>++H
-2> | P2)(:#1(6.$'107798:0)!SIMI8K(6.$'0# *541 +>++H
> | X:())0'7$IC>IX()(, /P> -3¢ +>++H
-+> | C)$'08.(8$!">I[:94$8,!P"> 3G PR
-3> | 106.$'1">IM98K (6.$'0# 24+ +>++H
-F> | _108!@9./98(0)IM>I"I[GE (IVO'6:#!": | *El +>++H
-G>!| P$#0)(.$HQ9:.(#.9 2! +>++H
-5> | V(6/90)!A>IA$#(Z:(08 2l >++H
-E> | 109'($!X0)a$)(8<$!S9K(;0,!P'> 2! +>++H
-4> | 0;<9'1Q>IM99K(;'9 2! +>++H
( 9"*6# =>?@A>B?C§ @?B272;(
( M/9'0#!_180;!QN!C$'0(<80'# *3,2G4,+35 22>GH!
(
dz v(]]lo }Av Be }( 8Z +Z E « E P]*3 E lv 82 v u }( 8z

&9'.(6(&98 #IB!/$);1./0H/9'0#1$81a0/9)%!$%!./0('16)(08.#, 1(86):;(8<!./0!. $&!-+#/9'0/$); 0 H>!!

(
(

38 of 40 (Management Report)



MH#E%& )+ (", $", X+ (O +

Megawide has substantially complied with the provisions of its New Manual on Corporate Governance
~"D VWL O_-

Megawide commits to the principles and best practices of governance to attain its goals and objectives. To
ensure good governance, a system has been established that monitors and evaluates the performance of
Megawide and its Management. D P A] [+ D woatains the specific principles which institutionalize
good corporate governance in the organization.

Megawide has not deviated from its Manual since its adoption until present.

Continuous monitoring is being done by the Compliance Officer, §Z } @udit and Compliance Committee
and Risk Oversight Committee, the President, and Chief Financial Officer to assure compliance.

+
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Republic of the Philippines )
City of Makati )S.S.

SECRETARY’S CERTIFICATE

I, ANTHONY G. TOPACIO, of legal age, being the duly elected and qualified Corporate Secretary of
MEGAWIDE CONSTRUCTION CORPORATION (the "Corporation") with principal office
address at 20 N. Domingo St., Barangay Valencia, Quezon City, after having been sworn according to
law, hereby depose and state that:

1. The following are the current directors and officers of the Corporation:

a. Edgar B. Saavedra — Chairman of the Board of Directors, President and Chief
Executive Officer;
Oliver Y. Tan — Director;
Manue Louie B. Ferrer — Director and Chief Branding and Corporate Affairs;
Hilario G. Davide, Jr. — Independent Director;
Leonilo G. Coronel — Independent Director;
Celso P. Vivas — Independent Director;
Alfredo E. Pascual — Independent Director
Anthony G. Topacio — Corporate Secretary and Assistant Compliance Officer;
Jennifer C. Lee — Assistant Corproate Secretary;
Charlotte Y. King — Assistant Corporate Secretary;
Ramon H. Diaz — Chief Financial Officer
Christopher A. Nadayag — Treasurer/ Deputy Chief Financial Officer;
. Anthony B. Velasco — Chief Audit Executive; and
Raymund Jay S. Gomez — Chief Legal Officer, Compliance Officer, and Data
Protection Officer.
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2. The abovementioned directors are also nominees for directors in the upcoming Annual
Stockholders’ Meeting scheduled on June 30, 2020.

3. None of the current directors and officers are connected with or employees of the
government.

WITNESS MY HAND this May 26, 2020 in Makati City.

ANTHONY G.TOPACIO
Corporate Secretary

SUBSCRIBED AND SWORN TO before me this May 26, 2020 in Makati City, affiant exhibiting to
me his Driver’s License with No. N01-02-007474, issued on 08 February 2017, at Metro Manila,
Philippines..
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% Commission No. M-295
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CERTIFICATE OF INDEPENDENT DIRECTOR

I, HILARIO G. DAVIDE, JR,, Filipino, of legal age and a resident of No. 2 H.C. Moncado Street,

BF Homes, Brgy. Holy Spirit, Quezon City, after having been duly sworn to in accordance with law, do
hereby declare:

1. I am a nominee for Independent Director of Megawide Construction Corporation
{(“Company”} during its Annual Stockholders’ Meeting on 30 June 2020, and have been its
Independent Director since 16 September 2016.

2. | am affiliated with the following other companies and organizations:

COMPANY/ORGANIZATION

POSITION/RELATIONSHIP

PERIOD OF SERVICE

Philippine National Group of the
Permanent Court of Arbitration

Former Member

9 years, more or less

Association of Retired Justices of the
Supreme Court of the Philippines

President

9 years, more or less

Integrated Bar of the Philippines

Lifetime Member

17 years, more or less
(regular member
since 1976)

Knights of Columbus of the Philippines
Foundation, Inc.

Former Chairman; now
Trustee, Board of Trustees

7 years, more or less

Knights of Columbus Fr. George J.
Willmann, SJ Charities, Inc.

Former Chairman; now
Trustee, Board of Trustees

7 years, more or less

KOMPASS Credit and Financing
Corporation

Director

4 years, more or less

Claudio Teehankee Memorial
Foundation, Inc.

Chairman, Board of
Trustees

7 years, more or less

Philippine Trust Company (Philtrust
Bank)

Independent Director

7 years, more or less

Manila Bulletin Publishing Corporation

Vice Chairman and
Independent Director

More than 7 years

Council of Elders of the Knights of Rizal

Member

12 years, more or less

Pt Gamma Mu International Social
Science Honor Society, Philippine
Alpha Chapter

Lifetime Member

12 years, more or less
(regular member
since 1958)

University of San Carlos, Cebu City Trustee 7 years, more or less
Heart of Francis Foundation Chairman, Board of 5 years, more or less
Trustees
3. I possess all of the qualifications and none of the disqualifications to serve as

Independent Director of the Company, as provided for in Section 38 of the Securities
Regulation Code (“SRC”) and its Implementing Rules and Regulations (“IRR”), the
Company’s New Manual of Corporate Governance based on the Securities and Exchange
Commission’s (“SEC”) Code of Corporate Governance for Publicly-Listed Companies (the
“New Manual”), and other issuances of the SEC.
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4, I shall faithfully and diligently comply with my duties and responsibilities as an

Independent Director under the SRC and its IRR, the New Manual, and other issuances of
the SEC.

5. I shall inform the Corporate Security of the Company of any changes in the
abovementioned information within five (5) days from its occurrence.

JUN 02 2000 :
WITNESS MY HAND this at__ CITY OF MAKATI
HILARSO G. DAVIDER.
Affi
JUN 07 20
SUBSCRIBED AND SWORN to before me this at
c‘#@F—MﬁKﬁF?mant personally appeared before me and exhibited his _TiN 1D N6. 1§ ~0[4.-(a2
" “‘\§\§k§22“i K, GADOR
. , SeNT- U4 Y, KEN R. "
Doc. No. [t ; = :?"?\RY p(}‘o.gp'f,v Commission No. M-257
PageNo. _ 25 ; z & 0'\ (AN Notary Public for Makati City
Book No. __f - ; 2459 AT Until December 31, 2021
= ) 7 : STt e 6th Floor, Don Pabie Bullding
Series of 2020. |- 7 3 A 114 Amoraolo St., Legasp! Vilage Makati City
425 S~ PTR No. 8126574 1 01-07-2020 /. Makati City
e oS BN,
(X R LE No. VI-00 -
l W (’Voﬁb‘ “if: ue Roll No, 64538
’Q.1€/ PH\ \’_:s.-'



\

CERTIFICATION OF INDEPENDENT DIRECTOR

|, CELSO P. VIVAS, Filipino, of legal age and a resident of No. 125 Greenhills Wilson Circle Village, San
Juan City, Metro Manila, after having been duly sworn to in accordance with law do hereby declare
- that:

1. | am a nominee for Independent Director of Megawide Construction Corporation (the
“Company”) during its Annual Stockholders’ Meeting on June 30, 2020, and have been its

independent Director since July 2, 2018.

2. | am affiliated with the following companies or organizations:

COMPANY/ORGANIZATION POSITION / RELATIONSHIP PERIOD OF SERVICE
Keppel Philippines Holdings, | Lead Independent Director June 2005 - present
Inc. {Publicly-listed Company)

Keppe! Philippines Marine, independent Director April 2005 — present
Inc. (Public Corporation)

Keppel Philippines Properties, Independent Director November 2004 — present
Inc. (Publicly-listed Company)

Republic Glass Holdings, Inc. independent Director June 2017 — present
{Publicly-listed Company)

3. { possess all of the qualifications and none of the disqualifications to serve as an Independent
Director of the Company, as provided for in Section 38 of the Securities Regulation Code
{“SRC") and its Implementing Rules and Regulations (“IRR"), the Company’s New Manual on
Corporate Governance based on the Securities and Exchange Commission’s {“SEC”) Code of
Corporate Governance for Publicly-Listed Companies {the “New Manual”), and other issuances
of the SEC.

4, | shatl faithfully and diligently comply with my duties and responsibilities as an Independent
Director under the SRC and its IRR, the New Manual, and other issuances of the SEC.

5. | shall inform the Corporate Secretary of the Company of any changes in the abovementioned
information within five (5} days from its occurrence.
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CELSO P. VIVAS
Affiant
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CERTIFICATION OF INDEPENDENT DIRECTOR

I, ALFREDO E. PASCUAL, Filipino, of legal age and a resident of No. 12 Penelope Lane, Acropolis,
Quezon City, Metro Manila, after having been duly sworn to in accordance with law do hereby

declare that:

1. | am a nominee for Independent Director of Megawide Construction Corporation (the
“Company”) during its Annual Stockholders’ Meeting on June 30, 2020, and have been its
Independent Director since October 09, 2018.

2, 1 am affiliated with the following companies or organizations:
. Position/ Period of

Company/Organization Relationship Service
SM Investment Corporation Lead Independent Director | 2017 - present
Concepcion Industrial Corporation Independent Director 2019 - present
Asiabest Group International Inc. Independent Director 2019 - present
Enderun Colleges, Inc. independent Director 2018 - present
Institute of Corporate Directors Board Trustee * 2019 - 2022
Institute for Solidarity in Asia Board Trustee * 2018 - 2021
Center for Excellence in Governance Board Trustee * 2018 - 2021
University of the Philippines (UP) System Special Adviser * 2017 - 2020
University of the Philippines Foundation, Inc. | Board Trustee * 2018 - 2020
University of the Philippines Los Banos Adjunct Professor * 2018 - 2020
Philippine Institute for Development Studies | Board Adviser * 2019 - 2020
Armed Forces of the Philippines Multi-Sector .
Governance Council (AFP-MSGC) Council Member * 2014 - 2020
Shareholders’ Association of the Philippines | Board Trustee * 2018-2021
Makati Rotary Club Foundation, Inc. Chairman * 2019-2020

Note: * without compensation

3. I possess all of the qualifications and none of the disqualifications to serve as an Independent
Director of the Company, as provided for in Section 38 of the Securities Regulation Code
(“SRC”) and its Implementing Rules and Regulations (“IRR"}, the Company’s New Manual on
Corporate Governance based on the Securities and Exchange Commission’s (“SEC”) Code of
Corporate Governance for Publicly-Listed Companies (the “New Manual”), and other issuances

of the SEC.

4. I shall faithfully and diligently comply with my duties and responsibilities as an Independent
Director under the SRC and its IRR, the New Manual, and other issuances of the SEC.

5. [ shall inform the Corporate Secretary of the Company of any changes in the abovementioned
information within five (5) days from its occurrence.

WITNESS MY HAND this_dJune 3,200 . Makaf Cil’y .

(St

ALFREDO E. PASCUAL
Affiant
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I, LEONILO G. CORONEL, Filipino, of legal age and .
Pasig City, after having been duly sworn to in accordance with

1

CERTIFICATION OF INDEPENDENT DIRECTOR

2 resident of No. 16 Avocado Street, Valle Verde |,
faw do hereby declare that:

de Construction Corporation (the

. . Director of Megawi .
i am a nominee for independent June 30, 2020, and have been its

“Company”) during its Annual Stockholders’ Meeting on
Independent Director since July 19, 2010

1 am affiliated with the following companies or organizations:

COMPANY/ORGANIZATION POSITION /7 RELATIONSHIP | PERIOD OF SERVICE
Software Ventures International Director More than 11 years
DBP — Daiwa Securities Independent Director 9 years
Philippine National Bank Director 8 years
RBB Micro Finance Foundation Trustee 6 years

| possess all of the qualifications and none of the disqualifications to serve as an Independent

Director of the Company, as provided for in Section 38 of the Schrities Regulation Code
(“SRC”) and its implementing Rules and Regulations {"IRR"), the Company’s New Manual on
Corporate Governance based on the Securities and Exchange Commmission’s (“SEC”) Code of
Corporate Governance for Publicly-Listed Companies (the “New Manual”), and other issuances
of the SEC.

{ shall faithfully and diligently comply with my duties and responsibilities as an independent
Director under the SRC and its IRR, the New Manual, and other issuances of the SEC.

| shall inform the Corporate Secretary of the Company of any changes in the abovementioned
information within five (5) days from its occurrence.

WITNESS MY HAND this_June 3,304 5 Makahi OGN

LEONILO G. CORONEL
Affiant
SUBSCRIBED AND SWORN to before me this __ June 3:2020 5 Makah G .
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BIMEGAWIDE

STATEMENT OF MANAGEMENT’S RESPONSIBILITY
FOR FINANCIAL STATEMENTS

The management of Megawide Construction Corp. and its subsidiaries (the
Group) is responsible for the preparation and fair presentation of the financial
statements for the years ended December 31, 2019, 2018 and 2017, in accordance
with the prescribed financial reporting framework indicated therein, and for such
internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has
no realistic alternative to do so.

The Board of Directors is responsible for overseeing the Group’s financial reporting
process.

The Board of Directors reviews and approves the financial statements, including the
schedules attached therein, and submits the same to the stockholders.

Punongbayan and Araullo, the independent auditors appointed by the stockholders,
has audited the financial statements of the Group in accordance with Philippine
Standards on Auditing, and in their report to the stockholders, have expressed their
opinion on the fairness of presentation upon completion of such audit.

ENE?LE[f%ﬁR B. SAAVEDRA E “FDGAR B. SAAVEDRA
President Chief Executive Officer
195-661-064-000 195-661-064-000
CHRISTOPHER NADAYAG

Deputy Chief Financial Officer
248-948-533-000

20 N. Domingo Street, Barangay Valencia 1112, Quezon City, Philippines
+632655 1111
ENGINEERING EXCELLENCE www.megawide.com.ph




niIMEGAWIDE

SUBSCRIBED
JUN 03 2020 at

AND SWORN

MAKATI CITY

before me this
affiants

exhibiting to me their valid Tax Identification Numbers stated above.

Signed this 3 day ofdUne 2020
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20 N. Domingo Street, Barangay Valencia 1112, Quezon City, Philippines
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Report of Independent Auditors 20" Floor, Tower 1
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Notes I"#$ 2018
e G
%&" ()*+,--(*

Cash and cash equivalents 5 2++++HHAGHHO0SS/1 H++ P 5,734,720,648
Trade and other receivables - net 6 +++++#3484/53./053++ 10,212,127,250
Financial assets at fair value

through profit or loss 7 +6+++ 26,290,139
Construction materials 8 ++++HEAES#18/04 ! ++ 865,035,029
Contract assets 9 ++++-+H4¥$30/B45/"$3++ 3,060,770,976
Other current assets 12 ++++HEAAEH 35/ 33++ 4,891,540,884

Total Current Assets +++++40/6t0/.. | [##5++ 24,790,484.,926

)7)6%&" ()*+,--(*

Financial assets at fair value

through other comprehensive income 10 +++++++H4108F5/ BB 3,544,472
Equity advances and investments in associates

and joint ventures 11 ++++++HBOH/ 0+ 4000 ++ 926,832,112
Concession assets 13 ++++H$A54/01./53"++ 28,289,313,079
Property, plant and equipment - net 14 +++++H3/GHHOO/ A+ + 5,496,096,209
Investment properties - net 15 ++++++4/41 54080/ 1#++ 3,457,715,588
Deferred tax assets - net 26 +++++++HE5 G003+ + -
Other non-current assets 12 ++++ AR S S 3/H 3+ + 2,941,723,207

Total Non-current Assets +++++5OHF1/. 5/#H3++ 41,115,224,667

KT B == (*- 2+++H¥¥3.5/41./\4#++ P

65,905,709,593




8< ><8<*<(-+ )=+ (X&<*Y

6+1+6

%&"()*+8<,><8<*<(-
Interest-bearing loans and borrowings
Trade and other payables
Contract liabilities
Other current liabilities

Total Current Liabilities

)7)6%&"()*+8<,><8<*<(-
Interest-bearing loans and borrowings
Post-employment defined

benefit obligation - net
Deferred tax liabilities - net

Other non-current liabilities
Total Non-current Liabilities
Total Liabilities

(X&<*Y+
Equity attributable to shareholders

of the Parent Company:
Capital Stock
Additional paid-in capital
Revaluation reserves
Other reserves
Treasury shares - at cost

Retained earnings

Total equity attributable to
shareholders of the Parent Company

Non-controlling interests

Total Equity

*7* 8+8<,><8<*<(-+,) =+ (X&<*FY

Notes I"#$
18 2++++#bAIH" #/104++
17 ++++HEH#I3O 1H/550++
19 ++++-+H5/PA#M H/$03++
20 +++++HH Y HHBE5++
+++++181$85/$1 /545 ++
18 +++++44/3H#/10#/5!5++
24 +++++HAF A3 AN+ +
26 +++++HEHHH AP0+
20 ++++++HBOHAUDHE" ++
+++++45/8t0/ LA#H/## . ++
+++++4/8t6/1#4/040++
27
+++HHBAB B R/ 3++

+++++334401/3.0++

? A A1 AL 53T
? +H++++ 535143+ F
? S HBI04 4T

+++++H34 145! /3H ++

+++++#5M4F304#/011++

++++HHAHS3/B A A HS++

+++++#3GS1/0#!). 5. ++

2+++#¥¥3.5/4)./14#++

2018

6,408,573,493
5,252,402,324
4,670,482,671

233,817,574

16,565,276,062

30,371,690,492

176,798,596
419,677,416
368,165,977

31,336,332,481

47,901,608,543

2,439,426,127
8,776,358,765
15,204,702
22,474,837)
3,454,826,462 )
6,752,591,330

14,506,279,625

3,497,821,425

18,004,101,050

65,905,709,593
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0*,-,1%. #1#J1#+ #(1%,1"+0/. #(1%+(1,/? #E/H#+-103%+$#!'+]-3#1C%'.IL%8/#!*C!
O*+-"+$#+-10%+,"(#.%-"*+1" L #0*$+'R#(!(.#0-86!"+!1.*C'-I*18* A

I

B(#+-'C'%7?8#1%,,#-,/%0E/" . #(1%+(18'%?'8"-'#,1%+(10*+-'+$#+-18'%?'8"-'#,1%,,/5#(!"
%!7?/,'+#,,0*5?'+%-"*+1% #!5#%,/ #(1'+'-'%886!%-1-3#".1C%'".|L%8/#,!%-!-3#!
%O0E/,'-"*+!(%-#AlIF+1%+!1%0EAPSI00E/ - *+1?%," <I-3#!_.*/1!
HO*$+'R#,1%+8H0*+-.*88'HE--#.#,-1'+1-3#1 Y OE At #'-3#.1%-1C%'". | L% 8/#!*.!
%-!-3#F+0*+-.*88'HE. Q W H U H V0¥, Sl R*E R OES+ R#(!
DPRXQWYV RI DFTXLUHH!{V LGHQWLILDEOH QHW DV
I

K3#1#J0#,,I*CI-3#10*+,"(#.%-98+,C#. . #(<!-3#1%5*/+-1*A1%+6
+*+0*+- *88'HE-#.#,-I'+1-3#1%0E/ . ##!%+(!-3#! %0 EL%*#! C%'".|L%8/#!*C!
%+6!#]',-'+SIHE/ -6 -I'+]-3#1%0E/ ##!*L#.1-3#! %0 E/ I+ C%'.|L%8/#!
*Cl'(#+-'C'%?8#!+#-1%, #-,1%0E/" #(!',| #0*$+'R#(1%,!$**(&'88A!BC!-3#!
0*+,'(#.%-"*+!-.%+,C#. . #(!',18#,,1-3%+!-3#!1C%'".|L%8/#!*C!-3#!+#-1%, #-,1*C!-3#!
A2, ('%.6'%0E/ #(1'+!-3#10%,#1*C1%! 294 8B < |- 3#! ((CCH.#+0#!"!
H0*$+'R#(1(#0-861%,!$%'+!'+!1 *C'-I*IIBHIO*-#1.& 7Al
I

<<6 744%$80.<01'#$%!K8:<0"::!>$&C<0/.<$0! X GO @0, BH(<@I$9
|

VI, +H,, 10552 4+%-"%+ 106." "+ $IC *51- Yo+ CH., IXCl+-# #,- '+ 1#+-"-'#,1-3%-10 #!
[+ (#.1-3#10*55%+10%+- *8I*C1-3#11.'+0'1%8!,3%.#3*8(#.1%.#1%600* /4 -#(1C* !
[+(#.1-3H1 1748+ BIQU-#.# - I5#-3*(AIK Yo+ CH., 1*C1%, #- | PH-Beftt+]
0*55%+860*+- *8BH(IH-+-''#,1%.#1%600%/+-#(IC*.I/+(#.13" -*.'0%810*,-1
0600*/+-'+$Alle+(#.1-3' 15#-3%(<!-3#IC'+ %o+ GG -"*+1*C1-3H % OE/ #(!
B4, 196, #1+08/ (#(1%, I'C1-3#I%0E/ - *+1%00/. #(1'+1-3#1#%.8'#, -1 1#."*(!
14 #+-H(AUK3#1%, #-,1%+(18'%67'8"-'#, I*C1-3#1%0E /" #(1#+-'-'#,1% #10*5 2 +#(!
[,$1-3H 1 #, 1#O-'LHI0%. .6'+$I L6084, 1%-+(1%+6( CCH.#+0#!" 19600 (H+-#(1C*.1%
HO*S+HRH(IHIF-34.# 4. L, 106000%/+-1 1 # #-+-#(1/+(#.1-3#10*+ *8'(%-#(!
-Yo-#5#+-1¥C103%+$#, '+ IH#E/-6A
|

"C6 30E'".&'0.:1<0!7::$4K]."

|

W, *0'%-#,1%.#!-3* #l#+-'-'#,1*L#.1&3'03!-3#14%.#+-1)*51%+6!", 1% ?78#!-*1#J#.-|

, $+'C'0%HC8/#+0#1?/-1&3'031% #1+#'-3#.1,/2,'('%."#, 1 +*.I'+-# #,- '+1901M %"+

L#+-/ #AIB+L#,-5#+-,I'+1%,,*0'%-#,1%.#!'+'-'%886 . #0*$+'R#(1%-10*,-1%+(!,/? #E/#+-8€
%00*/+-HAC*.!/,'+$!-3#IHE/-6]5#-3*(Al



YT

WOE/" #(I"+L#,-5#+-1'+1%,,*0'%-#,/ 2°#0-1-*1-3#11/.3%, #! 5#-3* (Al1K3#!
1/.03%,#!15#-3*(I'+L*8L#,!-3#!. #0*$+'-"*+1*C1-3#1% 0/ (#4'C' % ?8#!%, ,#-,1 %+ (!
8'%7?'8'-'#,<I'+08/('+$!0*+-'+$#+-18'%?'8'"- #,<| #$%.(8#,,1*CI&3#-3#.1-3#6 | &# . #! #O*. (#(!
'+1-3#1C'+%+0'%8!,-%-#5#+-,11."* I-*I%0E/ - *+All_**(&'88-#13#1#J0#,,I*C!
%O0E/,"-*+10*,-I*L#.1-3#!IC%".|L%8/#!*C!-3#!| 8oR#+8 I, 8. #!*C!-3#!
"(#+-'C'%?8#1+#-1%, #-,1*CI-3#!1%0E/" . ##1%-!-3#!(%-#!*CI%0E/",'-*+AllW+6!$**(&'88!*.!
C%'.IL%8/#!% (" ,-5#+-1%--."?[-%?8#!-*1-3#14% . #+-1)'Ta+ 6!-3#1%,, *0ifh |
'+08/(#(!'+!-3#1%5*/+-1. #0*$+'R#(1%, "+ L#,-5#+-I"+1%+1%, 1*0'%-#A

|

WSB!, /2 HE/#+-103%+$#, 1-41-3HI%&-+#. 3 LI'+-# #,-I+1-3HIHE[-61*C1-3#1%, *0'%-#, 1% #!
UHFRJQL]JHG LQ WKH 3DUHQW &RPSDQ\-V FDUU\LQJ I
#,18-"+$C *5I-3H#I1 *C'-1*.18* | 1$H#+#.%-#(1761-3#1%,  0'%-#, 1%.#10 139 (!
%0$%0'+,-1-3H#IE/-BI"+I+#-11 KB, #,71C190'Yo- Yo+ (1" +-1Ltt+-/ 98,11%.-1C

F-3#.,! 2+#-19%00%/+-|/+(#E-3#.1B+0*5#12)3%. $#A0-"*+FCL3#10*+ *8'(%-#(!
-Yo-#5#+-I*CI'+BE Al

|

B51%6" 5#-+-18%, 1" 11 %L (#(1&3#+1-3H. 41" XPAHO- LAHHL (#+0#-3%-1-3#1'+L#, -5#t+-1
H106+106, *0'0b-#1&'8814+*-1 P #OL# #(12, HNOTIH

)3%+$#,1.#,/8-"+$IC. *51%-3#.10*5 1 #3#+, LHI'+0*5#I*C1-3#10%, *0'%h-#1* |

" #5,1 #0*$+R#(1(.#0-86!'+1-3#10F 1. DAR/HBINS . #1 HO*$+'R#(!'+1*-34.]

0*51 #3#+, LI +0*5H#1* HE[-61¥C1-3#14% #+-1)*51%+6<1%,106118'0% ?8# Al Y *&HL#.<!
ZKHQ WKH 3DUHQW &RPSDQ\-V VKDUH RI ORVVHV LQ
o I3H100, 0'0h-#<!'+08/(+$1%+61%-34. 1+ HEDHUY 28#, <1-3H14% #+-1
YFSL%0+61(*#, 1+*-| #O*$+RHIC/.-3#.18*, #,<I/+8#, I'-13%, I'+0/. #(1*28'$%-"*+,1* |

596 (#119%665#+-, 1*+12#3%8CI*CI-3#1%, *0'%-#AIBC!-3#1%, *0'%6-#! /2 #E/#+-861 #1*.- |
15C'- <I-3#I+L#,* | # 54,1 HO*S+'R+$!"-, 1 306 #1*C1-3* #11 *CBEM4C-#.1'-|

3% #I*C1-3#11.%C'- HIO##(,1-3#1%600/5/8%-#(!, 3% . #I*C18*, #,1-3%-13%, 11.#L'*/ 861 +*-!
P+ HO*S+RE(A

|

t',-.'?/-'*+,!.#O#'L#(!C.*S!-S#!%, ,*0'%-#,1%.#1%00*/+-#(1C*.1%,!%! . #(/0-"*+!*C!-3#!
0%..6'+$IL%8/#!I*C!-3#!'+L#,I5#+-A
|

"46 éO.'%':.:!<M%%/Ol'&'O.

"<6 L$<0.'R-'%/!<3$0
|
WINK - I* ] # Op-"*+1" 1961 +-104, Yo+S#5H#+-1&3# . #76!-3#!1%.-'#,!-3%-13% L#IN*'+-]
0*+-.*81*CI1-3#1%..%+$#5#+-13% L#!.'$3-,1-*1-3#1%, #-,<1%+(1*?8'$%-"*+,C*.!-3#!
8'%7'8'-"#,<!.#8%-'+3!-*VEHBHUL#+ I\ +-10*+- *81%." #,!C.*5!%)!
0*+-.%0-/%886!%%$.##(!,3%.'+$*C10*+-.*8!'+1%+1%..%+$#5#+-<!&3'03!#J',-1*+86
&3#+I(#0',*+,1007*/-1-3#! #8#L%+-1%0-'L'-'#,| #E/ #1/+%+'5*/,10*+ #+-1*C!
-3#11%.-'#,!,3%.'+$10*+- 1B AH-#.#,- '+ - I* 1 # 0p-"*HBH! */1 |
HO*SHR, '+ 10%+,*8' (Y- #(T'+%+0'%8! ,-Yo-#5#+- I'- 1%, #-,I'+08/('+$!"- !
,3% .#!*Cl%+6!%, #-,13#8(1"*'+-86Q!"-,!18'%?'8'-'#,!'+08/('+$!'-,!,3%.#!*C!%+6!
8'%7?'8'-'#,1'+0/. #(1"*'+-86Q!'- L #LA#+HIC.*5! %8#1*C!'- 1, 3% .#!*all-3#!*/-1/
%.",'+$IC.*BI-3#IN*'+-I* 1#.%0-*+Q!'- 1#I 1#+ #,1'+08/('+$!'-,!,3%.#!*C!%+6!
#I1#+ #,1'+0/. AN +-86Q!1%+(!'-,1,3%.#!'+!1-3#!'+0*5#!C.*5!-3#!,%8#!*C1$**(,!
* L#.L'O#,1?261-3# 1N +-1% 1 # . 06-"HKBH%05*/+-, 1*C1-3#,#1. #8%-#(1%000*/+- 1% .#!
1.##+-#(1%,11%.-1*@1-.83%/8%.!%,,#-1%+(18'%7?'8'-6!%00*/+-,!1%+(I'+0*5#1%+(!
#IL1#+ #19%00%/+-,1*C1-3#1 1%+(1%.#I54#%,/.#(1%+(1 #O*$+ RH#(!'+!
%00*.(%+0#!&'-3!-3#! #8#L%+-1C'+%+0'%8!.#1*.-'+8! -%+(%.(,A!
|
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"<<6 L$<0.M'0.B%'
I
WIN*'+-8610*+-. *88#(1#+519010*. 1*.%-"*+<11%.-+#.,3'1<I* I*-3#.1#+-'-61"+!
&3'03!-&*1*.15* #IL#+-/ #.,13%L#!1%+!"+-#.#,-<!/+(#.1%!0*+-.900-/%8!
%..%+$#5#+-1-3%-1#,-%7?8",3#, 1" +-10*+- *8I*L#.1-3#1#+-"-6 Al %03 L#+-/ #.!
1,/%886!0*+-."?/-#,10%,31* 1*-3#.1#,*/.0#,1-*1-3#!"*'+-861BB#(1#+-'-6All
K3* #10*+-."2/-"+,1% #I'+08/(#(!'+!-3#1%00*/+-'+$! #0*.(,1*C!-3#!L#+-/ . #.!
DQG UHFRJQLVHG LQ WKH YHQWXUHU: -V ILQDQFLI
A*'+-8610*+-.*88#(1#+H-6A
I
B+L#,-5#+-,I'+1"'+-1L#+-/ #1% .#!'+'-'%886 ! . #0*$+ R#UPH0? #E/#+-86!
%00*/+-#(1C*.1/,'+$!-3#I#E/'-6]5#-34Al
|

WOE/ #(1'+L#,-5#+- 108 +-8610%+- *88#(I#+-'-61", | /2MH#0-1-*1-3#11/.03%  #!
5#-3*(AIK3#11/.03% #15#-3*(I'+L*8L#, |-3#! #O*$+'-"*+1*C1-341"+'+-86!
FRQWUROOHG HQ W AN(18'%?I8CHKOBI( HEID*E-B$#+D VV H W V
8'%672'8"-'#, <! #$%. (8#,,1*C1&3#-3#.1-3H61&H #1 HO* (#(!'+1-3#1C'+%+0'%8!
Qo5+ 1'% I-HO60E/ - *+Al_**(&'SBLHL.H#,#+- 1-3HIHIOH, I*C!
DFTXLVLWLRQ FRVW RYHU WKH IDLU YD8#XH RI W|
19, - FC1-3HIN +- L/ #196-1-3#1 (Yo-#I*CI060E /", - *+AlIW+61$+*(&'881*.1C%".
YDOXH DGMXVWPHQW DWWULEXWDEOH WR WKH Y
OB/ (H(!'+1-3H1965%/+-1 #O*$+ RE(1%,1'+LH#,-SH+-I"+HIA LI tth—| #A

|

W88!,/? #E/#+-103%+$# 3t &+#.,3'11'+-#.#,-I'+|-3#HI#E/-6*CI-3#!1"*"+-|
YHQWXUH DUH UHFRJQL]JHG LQ WKH YHQWXUHU: -V
)3%+$#,1.#,/8-'+$IC.*51-3#!1 *C'-1*.18*  IS#+#.%-#(1?6!-3#!I'+-IL#+-/ #1%.#!
0.#(-#(1*.103%.5#(1%0$%'+,-1-3#! [E/-6!"+1+#-H1282] #,7!*C1%,,*0'%-#,!%+(!
AL+ #50,11%. - 1*CIF-3#+H#-1%00%/+-1/+(#.1F-3#.1B+0*5#12)3%. $#, 7!
HO-*H*CL3#10*+,*8"(%-#(!,-%-#5#+-1*CI'+OMS#A

I

B51%'".5#+-18*,,I' 11 *L'(#(1&3#+!-3#.#!" 1*?2/#0-'L##L ' (#+0#!-3%-1-3#!

“tL#,-SH+- N L+ #1881+ 174 #OX LA #(12, ## O*#TA

I

)3%+$#,.#,/8-+$IC *51%-3#.10*5 1 #3#+, L#!"+0*5#1*C1-34#1"*+-86]
FRQWUROOHG HQWLW\ RU LWHPV UHFRJQL]HG GL
HE['-61% #) HO*$+RHE('+1*-3#.10*5 1 #3#+, LI +0*5#1* IHE/-6HC!-3
YHQWXUHU DV DSSOLEFDEOH +RZHYHU ZKHQ Wt
N |- HHE %8, 1 IO, 1=, -1 4 -+ -SRI Ltt+-] #<)'+08/(+$!%+6!
%3411+ HOLL# (1 HOH LY 28#, <1-3HI LA+ #.1(4#, 1+*-| HO*$S+RHIC/.-3#.18%, #,<!
[+8H#,,1'-13%, I'+0/#(1*28'$%-"*+, 1* 1506 (#1196 65#+ -, 1*+12#3%8CI*C1-3#1"*'+-86!
O%+- *8BH(1#+-'-BAlBCI-3HIN+-8610%+- *88H#(1#+-'-61,/? #E/H+-86 #1* .- 11.*C'- <!
“3HIL# -1 A 4,54, HOS+HR'+$!'- |, 3% #I¥C1-3* #11.%C'- 1*+86!%C-#.!'-, |, 3%.#!
*C1-3#11.%C'-, #J0##(, 1-3#1%00/B98% .#!*C18*, #,1-3%-13%, 11 #L'*/,86!+*-!

i+ HO$+RE(A

|

t',-.'?/-'*+,!.#O#'L#(!C.*5!-3#!"*'+-86!0*+-.*88#(!#+-'-6!%.#!%OO*/+-#(!C*.!%,!
%! #(/0-"*+1*C1-3#10%..6'+$!L%8/#!*C!-3#!'+L#,-5¢#+- A
!
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"96 S%/0:/4.<$0: ! PRE@IB0.%$(BO0%0 1.
!

7KH *URXS -V WU BOW*b Fa&'HIRAMN | BUMHK+*-1.#,/8-1'+18*, |
*Cl10*+-.*81%.#19%00*/+-#(1C*.1%,1#E/'-6!-.%+{9806"4<1%,!-.%+,%0-"*+!&'-3!-3#!
*&+#.,1*CI-3#!_*/11'+1-3#".10%1%0'-6!%, *&+#., AlIK3#! ( CC# #+0#! 24C8H#+!-3#
L%8/#!1*C1%+6!0*+,"(#.%-"*+!1%'(1%+(!-3#! . #8#L%+-!,3%.#!%0E/ #(1*C!-3#!0%..6'+$!
L%8/#!1*C1-3#1+#-1%, ,#-,1*CI-3#!,/?,'('%.6!",|. #0*$4, RHBY. | # #.L# # IHE/'-6A!l
[',1*,%8,*CIHE/"-6!'+L#,-5#+- |- 4+ 0*+- *88'HB--#.#,-,|.#,/8-1'+1$%'+,1%+(!
8*,#,1C*.1-3#!_.*/11-3%-1%.#1%8,*. #0*$+'R#(!'+#E/-6All

|

b3#+!-3#!_*/110#%,#,!-*13%L#10*+-.*81*L#.1%!,/?,'('%.6<!%+6!.#-%'+#(I'+-#.#,-'+]
-3#H+--61' L#S5#%, [ #(1-*1"- 1C%'" . 1L %8/#!1%-!-3#! (Y- #1&3#+!0*+- . *8!" 18* -<1&'-3!-3#!
03%+$#!'+10%..6'+$1%5%4#0*B+'R#(I'+1 1.*C'-1*.18*  AIK3#!C%".IL%8/#!" 1-3#!'+'-'%8!
0%..6'+$!%5*/+-1C*.I-3#11/. 1* #!*C!,/? #E[#+-86!%00*/+-'+$IC*.1-3#! #-%'+#(!
"+-#.#,-1%,1%+!%,,*0'Yo-#<IN*'+-IL#+-/ #1*.1C'+%+0'%8!%, ,#-Al!B+!1%(('-*+<1%+6!%5*/+
1A#L™, 86! #0*$+'R#(I'+1*-3#.181 #3#+, L#'+0*5#!'+1.#, 1#0-1*C!-3%-1#+-"-61%.#!
%00*/+-#(1C*.1%,I'C!-3#! _*/113%(!(".#0-86!(",1* #(*C!-3#!.#8%-#(1%, #-,1*.!
8'%7'8'-'#,AllK3',15%6!5#%+!-3%-1%5*/+-11.#L"*/,86! #0*$+'R#(!'+!*-3#.!
0*51.#3#+, L#!"+0*5#1%.#!. #08%,, C'#(!-*11.*C'-1*118* A

|

K3#14% . #+-1)*51%+613*8(, I'+-#.#:+I1.%."*/,1 12, (Y%6. #,<Y6,*0'%o-#K1%o+(1"+"+-1
%..%#BH+-,19%0,11.# #+-#(1'+10*-HIA%+(GA

MG[ J6BEB>68A1%557=5
|

f'+%+0'%8!%,,#-,1%.# #0*$+'R#(1&3#+!-3#! _*/11?#0*5#,1%!1%.-6!-*1-3#10*+-.9%0-/%8!
-#.5,1*C1-3#!C'+%-80'%-./5#+-Af.11/.1* #,1*C108%,,'C6'+$!C'+%+0'%8!%, ,#-,<!%+!
+,-[5#+-1"10%+," (#.#(1%,1%+HE/-61'+,- . [S#+-I'CI'-I' |+t 'L %-'L#1%+(1 5##-,!-3#!
(H#C'+'-*+I*CIHE/-61C*.1-3#!", [#.I'+1%00*.(%+0#!&'-3!1-3#10."-#."%0 I * AR/ (!
30:.%8&"01,%0)./.<$AINWBS8!*-3#. 14 'L%-'L#!C'+%+0'%8!"+,-./SHH- Wo-#(1%, | (#7?-]
+,-./5#+- Al
|
"16 >([::<#<4]/ 2808%'&'0)/09!B'4(/::<#<AISBB<0/04</(1 7"

|

K3#!08%,,'C'0%-"*+!%+(15#%,/.#5#+-1*CIC'+o+ 0180 LV GULYHQ E\ WKH
?1,'+#,,15*(#8!C*.15%+%%$'+$!-3#!C'+%+0'%8!%, #-,1%+(!-3#!0*+-.9%0-/%8!0%, 3! C8*&!
03%.%0-#.",-'0,!1*C!-3#!C'+%+0'%BBB#%!38%,,'C'0%-"*+!%+(!15#%,/ #5#+-1*C!
C'+%+0'%8!%,,#-,!%.#!(# DESHEI %0+ I-3#!, /O0##(+S! 1Yo $A,

|

<6 A<0/04</(17::.1/.1785%.<T'91>$:.
!
F+06+0'0RBHE-, 196 #I5#%6, | #(1%-1%5* ~R#(10%,-I'C17%-31*C1-3#1C*88*&'+$!
O%+('-"%+,10 #I5#P
|

X .WKH DVVHW LV KHOG ZLWKLQ WKH *URXS- -V EX\
3*8(!C'+%+0'%8!%, #- "+ *  #FROOHFW FRQWUDFWXDO FDV
FROOHFWH DQG
!

X -3#10*+-.%0-/%8!-#.5,1*CI-3#!'+,-.[S#+- IS LA #<I*+] 1#0'CH#(!(Yo-#,<!-*!
0%,3!C8*&,!1-3%-1%.#!H44B!*+!-3#!1.'+0'1%8!%5*/+-1*}-,-%+('+$A
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[JO#1-1C*.1- % (#! . #0#' L% ?8#,!-3%- ! (*1+*-10*+-%'+ B IBHIC % +0'+$!
0*51*+#+-1%+(1%.#15#%,/ #(1%-!-3#!-.%+,%0-"*+11.'0#!"+19%00*.(%+0#!&'- 3!
4f HIGSHB'E'08'#%$&0.%/4.:1?7=80$& ' AW/88!C'+%+0'%8!%, #-, | 5##-'+$!
-3#,#10."-#.'%1% .#15#%,/ #(I'+'-'%886!%-1C%'".|L%8/#!18/,!- %-HLBB;#H!0*,- Al
%.#1,/?#HE/#+-8615#%,/ #(1%-1%5* -'R#(10*,-1/,'+$!-3##CCHO- ' L#!'+-#.#,-!
5#-3*(<!8#,,1%+6!'51%".5#+-I'+1L%8/#A!

I

K3#1* U R XCS+96+0'%81%, #-,1%-1965*.-'R#(10*,-1%..# Ve 9b:8(%6+(!

)%, 3N E/'L%8#-+-, <IK.%(#1%-+ (-804 L% 282408/ ('+$IW(L%-+0#, 1-*!
*CC'O#.,1%+(H518*6HIET /+(%78#) #0/.-61%6-+ (1 P*+(1(#1* - 121 # #+-#(!
[+(#.IF-3#.1). #+-IW, #-, 19600%/+8%+(\B+L#,-5#+-I'+K./,-IC/&3'03!
1#.-%'+,], *8#861- 10963 #C/+(% 28/ -61(#1* - 121 # #+-#(1/+(#
F-34.1)/. #+-10+(10%+ /. #+-IW, #-,10600%/H-71-340*+ *8' (Yo-#(!
~Yo-H#5#+-1*CIC'+06+0'% 81 141'-*+

|

f+06+0'%81%, #-,154#%, /. #(1%-1%5* - R#(10* - 1% #I'+08/(#(I"+10/. #+-1%, #-,<!
HIOH1-IC* 1-3% $1&'-315%-/."-'#, 1$.#%-#.1-3%+1G15%+-3, 196 C-#.1-3#1#+(1*C!
H1*.-H$I1#.%(<183'031%.#108%,,'C (194 H#+-19%, #-1A

|

f*11/.1* #,1*C10%,3!C8*&, . #1*.-'+$!%+(11.#,#+-%-"*+<10%,3!%+(10%, 3!
#E/'L%8#+-,10*51." #!1%00*/+-,1&'-3!*.'$'+%8!5%-/."-'#,1*C!- 3. ##!5*+-3,!*.!
8#,,<!I'+08/('+$!0%41334 #!$#+#.%886!'+08/3H098%+(<!(#5%+(! (#1*,'-,!
%+(!,3*.#.5<13'$386!8'E/'(I'+L#,-5#+-,| #%('86!0*+L#.-"?8#!-*| @ +*&+!
%5*/+-,1*C10%,3!%+(1&3'03!%.#!,/2"#0-1-*I'+ '$+'C'0%+-1.', @!*C!03%+$#,!'+!
L%8/#A!

B+-#.#,-'+0*5#!' 10%80/8%-#(1761%1186'+$!-3HIHC CHO- LA+, 1. Yo-#1-
$.%,,10%..6'+$1965*/+-1¥C1-3#IC'+%6+0'%810%6, #-, 1#IOH1-IC*.1-3* #1-3%4-19 #!
1?2 HE[H#+-86!'(#+-'C'#(1%,10.8B1%" #(AF*.10.#(- UB1%' #(IC'+%+0'%8!

%, #-,1%-1965* - RH#(10% -<I-3HHCCHO-LHI+-#.#,-1 Yo-#I' 196118 #(1-*1-3¢1+#-]
0%..6'+$1965%/+-1*C1-3HI G016, #-,1206C-#. 1 (#(/0-*+1*C1-3#18*, |

0688+ &0+ OTAM-# # - 1#% . +#(1', | HO*S+ RH(!'+ DBHFS' (Yo-#(-Yo-#5H+-!
*CHO*5#1%,11%.-1*CIf+%+0#! B+0*5#Al

|

"<<6 A<0/04</(17::" 1 IAI<%IM/(8''S @ % $BHRR @ TH<E 130438,

K3#1 /11 %00%/+-,IC* H%+0'%81%, #-,1%-I\F)BI'C1-3#1%, #-, I5##-1-3#!
C*88*&'+$10*+(-"*+P!

X -3#6!%.#I13#8(I/+(#.190!?/,'+#,,15*(#8!&3* #1*?"#0-'L#!" 1-*13*8(I-*10*88#0-!
WKH DVVRFLDWHG FDVK IORZV DQG VHOO “"KRC(
!

X -3#10*+-.%0-/%8!-#.5,1*C!-3#!C'4%;:8%BL#!." #!-*10%,3!C8*&,!-3%-1%.#!
H44B!*+1-3#!1.'+0'1%8!%5*/+-1*/-,-%+{'+$A!

W-I'+'-'008! #0*$+'-*+<I-3/1! 0%+!5%@#!%+!". #L*0%?8#!#8#0-"*+!2*+1%0+!

"+,-.[5#+- PAUH,-./5#+-1?2%,", 7!-*(#,'$+%-#1#E/'-6!'+L#,-5#+-,1%,!%-\F)BQ!
3*&H#L#.<!,/03!(#,'$%0-*+!"1+*-11#.5"--#(I'CI-3#I#E/-6!'+L#,-5#+-" 13#8(1?6!
-3#! 411 C*1-.%("+$1*.1%,15%+(%-*."86 . #E/" #(I-*1?#108%,, CH (1% 8/#!
-3.%/$311.*C'-1*.18* 12\K4a AKS3#!L .*/1! 3%,!(#,'$+%- B .-%'#E/-6!
"+,-./5#+-,1%,1%-I\F) B!I*+!'+'-' 00 8#0*$+'-"*4All
I

|
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f+06+0'%681%, #-,1%- \F) B1%b.#1'+'-'%886!5#%, | #(1%-1C%" .|L%8/#118/,I-. %-+,%0-"
0% - AIH/? #E/#+-86<1-3#61%.#15#%, | #(1%-1C%' .|L%8/#<I&'-31+*|(#(/0-"*+IC* 1%+
(', 1%,%810%, - Al%'+,106+(18%, #,1%." '+$IC.*5103%+$#, '+ CHALSS
HO*S+HRH(I'+*-3#.10*5 1 #3#+, L' +O*SH<I+#-1*Cl%+6#CCHO-,1%." ' +$IC *5!
HO*5H1-%0J#, <1+ (1% 41 #1*.-#(1%,11%.-1*CU#LY68/%-"*+1"# #.L#, 19600%/+-1'+!
HE/-6BD3#-+1-3#1%, #-1' (', 1% #(1*C<1-3#10/5/8%-'L#I$%'"+1*.18*, 11 #L*/,86!
HO*S+RHE(I+H-3H H#IBWo-"+ 1", #.L#,1%00%/+-I' 1+*-1 #08%, 'C'#(1-*11.*C'-1* |
8*,,12/-1' 1 #08%, ,'C'#(1(" #0-861-*I"#-%"+#(11%. +'+$,19600*/+-<I#J0#1-1C*.1-3* #!
(#72-1 #0/.-'#,108%, ,'C'#(1%, '\F) BI&3#.#'+10/5/8%-'L# CY%".IL%68/#I$%'+, I*.!

8%, #,106.#1 #0608#(1-*11.¥C'-I*.1g* Al

|

Br-#.#,-1'+0*5#!" 10%80/8%-#(1761%1186'+$!-3HIHCCHO-'LH!+-#.#,-1. Yo-#1-+1-3#1$ *
0%..6'+$1%5%/+-1*C1-3#1C'+%+0'%81%, #-, [#J0#1-1C* 1-3* #1-3%-1%.#! /? #E/#+-8
'(#+-'C'#(1%,10.#(B51%" #(AF.10.#(- Ub1%' #(IC'+%+0'%81%, #- <!-3#IHCCHO-'L#!
ot ) O 196118 H(1-41-3#1+#-10%. .6'+$1%65%/+-1*C1-3#IC'+06+0'%681%, #-,!
206C-#.1(#(/0-"*+1*C1-3#18* 10688 SIBIHTAIH - 1#Y%0. +(1'| | HO*S+RH(I'+]

-3HO*+ *8'(Yo-#(-Yo-H#5H#+-1*GD*5#1%,11%.-*CIf +%6+0#! B+0*5#Al

|

WHBI( L' (#+(, %, +#(1*+13*B(+SHE/ -6 45#+- 1% #] #O*$+R#(I'+1.C"-!

* 18*,196,11%.- G B#.1B+0*5#12)3%. $#/800%/+-<I&3#+1-34#) R X.$3Y*!
HOHLHI(CL B+, 1#,-%78" 3H(<'-1' 11 %206 28#1-30%%-1-3H#0*+*5'01 24+#C - |
%, *0'%6-#(1&'-31-3#! (L' (#+(1&'881CE*&I-*I 3! <106+ (<!-3#1065%/-C1:3#!

(L' (#+(10%+12#15#0% | #(1. #8'%?86<!/+8#, 1-3#I('L' (#+(,/08#%.861 #1 # #+-!
HO*L#.61*C19%!1%.-1*C1-3#10* -1*C1-3#1'+L#,-5#+-A

|

"<<<é\<0/04</(!7: CLAI<%IMI(8'1S@%$81@!, %$#<.1$%INS::

f+06+0'%681%, #-,1-3%-1%.#13#8(1&'-3'+%6! (CCH.#+-17/, +BHBBHBH-

"KROG WR FROOHFWuM RU "KROG WR FRIDOHFW DQ
f/.-3#.<I'. #,1#0-'LH#I*C17/, +#, |5*(#8<IC+%-+0'%8!%, #-,18&3* #10*+-.9%0-/%8!0%,3
C8*&,1%.#1+*-1HAABI%.#1%00%/+-#(1C*.1%- MYBIAAHE/-61 #0/.-'#,1% #)
08%,,'C'#(1%IG+0'%81%, #-,196-N\KAa<!/+8#, KEAH (#,'$+%-#,1%-+HE/'-6!
L#,-5H+-1-3%6-1', 14*-13#B(IC*.1-. % ('+$1%, 1%- I\F) B1%6-I'+'-'% 8! #OHEIHI*+A

* U R XCG+96+0'0681%, #-,1%-\K4al'+Q8PEH0/. - #,18.3'0319%.#13#8(1C* .|

- O(+SILLL* 4, 1% (' S+00-#(1984-NK 4l 2 ##1O*- AT I#. 'L Yo-'L#, <!

08/(+$! #1%. Yo-#(IH52H((#(1(#.'L%-'L#, <1%.#1%8,*108%, ' C'#(1%,|3#8(IC*.I-.% ("4
[+84#,,1-3#61% #1(#,'$+%-#(1%, HCCHO- LI 3#($'+$!'+ - /5#+-, 196, | (HC'+#(1 76!

AF HIMI2 ##10*-#1: AGX7

|

f'+%+0'%8!%, ,#-,1%-\K4a!% #!5#Y8b-1C%'" . 1L%8/#!&'-3!1$%'+,1*.18*, #,!
HO*$+'RA(I+11.*C'-1*.18%,,196,11%.-1*CIf'+%+0#!B+0* 540 2B %0-#(!
,-%-#5#+-1*"GD*SH#AK3#IC%'.IL%8/#,1*C!-3#,#!C'+%+0'%81%, ,#-,1% #! (#-#.5'+#(!
26! #CH# #+0#!-*¥1960-'L#!5%. @#-!-.%+,%0-"*+,1* 1/ '+ $1 %6 O3S/ B/t &B# #!
+*19%0-'L#!15%. @#-1#D',- A

[

B+-#.#,-!#%.+#(!*+!-3#,#!'+ L#,-5#+-,I'I'+08/(#(!"+!-3#!+#-1C%".|L%8/#!1$%'+,!
28*, #,71*+1-3#,#1%, #- | 1. # #+-#(1%,1%.-1*C!f'+%+0#!B+015#!'+!-3#
0*+,*8'(%o-#(-%0-#5#+-1*GD*5#A



"C6

TMNIT

K3#! .*/11 0%+!*+86!.#08%,#@6+3%8!%), #-,I'CI-3#1*?2"#0-'L#I*CI'- 1?2/ ,'+#,,15* (#8!
C*.15%+%$'+$!-3* #!C'+%+0'%8!%, #-, WBO+$H#$86<!-3#! / 1| #E/ #(1-*!
#08%,,'C6!C'+%+0'%8!%, #-,P12'71C.*51%5* -'R#(10*,-I-*INK4a<!'CI-3#!*?7#0-'L#!*CI-&
?/,'+#,,15*(#8103%+$#,!,*I-3%UBH1%5* .- R#(10*,-10."-#.'%!%.#!+*18*+$#.15#-Q!%+(<!
2"71C.*5I\K4al-*1%5* - R#(10*,-<I'CI-3#!*?7#0-'L#1*CI-3#!?/,'+#,,15*(#8!03%6+$#,!
¥1-3%-1-3#1%5* .-'R#(10*,-10."-#.'%!,-%.-1-*12#15#-1%0+(1-3#103%.%0-#.',-'01*C!-3#!
LQVWUXPHQW: -V FRQW38%5N-RB(D*FD-¥.KAORZV PHH

|

W!03%+$#!'+1-3#* 2 0-' LA ELJRIX D, +¥,,|5*(#81&'88!-% @#!#CC#0-!*+86!%-!-3#!
PHP++'+SIFCI-3#+#I-1 #1* - +$11#.*(1C*88*&'+$!-3#103%+$#!'+1-3#1?/ '+, 15*(#8A

!

3&-1<%&'0.!$#A<0/04<)17::".

!

W-1-28+(IFCL-3# #1% - +$11#.%(<1-3#]__*/11%, #, #,1'- 1) al*+1Db

C*.&% |@**@'+$!?%,',!%,,*0'%-#(!&'-3!"-,!C'+%+0'%8!%,,#-,!0%..'#(1%-1%5*.-' R#(!0*,-!
%+(1(#?-1"+,-./5#+- 15#%, [ #(1%-\F) BAIIK3#!5#%,/ #5#+-1*Cll)al'+L*8L#,!

O+, (#.%-"*+1*C12 *%(#.. Yo+ SHPC5%-"*+1-3%- 1", 196 %'8% 28#1&'-3*/-1/+(/#10* -1

* IHCC*.-1%-1-3# #1* .- '+ (%-#1%7*/-1 1%, - 1#L#+- <10/, #+-10%+("-"+,<1%+(1.#%,*+%?84
%+(!,/11*.-%?8#!C*.#0%,-,!*CIC/-/ #1#0*+*5'010*+('-"*+,12' A# ALBEC @I (
'+C*.5%-"*+7!-3%-15%6!%CC#0-!-3#8*88#1-BAC/-/.#!0%,3!C8*&,!*C!-3#!
C'+%+0'%8!%,,#- All"#%,/ #5#+-1*C1-3#!)al', | (#-#.5'+#(1761%! 1. 12HBBHE!
#,-'5%-#1*CI10.#(-18*, #,*L#.1-3#1# I 1#0-#(18'C#!*C!-3#!C'+%+0'%8!"+,-./5#+- !
#L.%8/%-#(1?%,#(1*+!%!.%+$#!*CI1*,,"?28#!¥/-0*5#A

K3#!_*[11#8#0-#(1-3#),'518'C'#(1%11.*%603!'+!5#%,/.'+$!1)a<!&3'03!/ #,1%!

8'CH- SHIHI1#O-#(18%,,19688*8&Y6+0#IC*.196881-. 6 (#1%6+(1*-3#.1 #O#' LY 28#, 1%+ (10*+-.%
0o, #-, AIIK3#, #196 #1-3HIHI1#0-#(1,3*.-C%88, I'+10*+-.9%0-/%8!0%, 31 C8*&, <I0*+'(#.'+$!-
1%-#+-'%8IC*. | (HCYolBM+61 1% +-1(/.'+$1-3#18' CHI*C1-3#1C'+%+0'%81%, #-, AlIK*10%680/8"
-3#11)a<!-3#] M1 U #,1- 13 -* '0%8IHI L. H+OH<IHI-#.+%68!+('0%* ., 1%+(!

C*.8% 8" @'+$!'+C*.5%-"*+1-*10%680/8%-#!1-3#11)al/, +$!1%! 1 *L'*+15%- ' JAIK3#!
X1 198,*1%, #, #,1'519%' 5#+-15Cl-. %6 (#] HOH LY 28#, *+10610%88H#0-'L#12%, ' 1%, - 3#6!
1%, #,,1,3%.#(10.#(-1., @103%.9%60-#.,-'0,<1%+(13%6L# P4+1$.*/ 1#(1 2%, #(1*+1-3#1(%6
1%,-1(/#1c, ##10*-F A:22TdA

|

F+1-3#1%-3#.13%+(<1-3#1_*/11%118'#,1%I$#+#.%681%1 1. *060BMI(BYe+0#, -
o+ (HOH' LY 284, IC.*51 #8%-#(11%.-'#,AlIK3#15%J'5/5! 1#.*(I*L#.1&3'03!l)al,3*/8(!
WHEHYo, | #(1'|1-3H18*+$#,-10%+-.%60-/%8I 1#.* (|&3H# #1%o+1H+-'-61" 1#I 1* #(1-*10 #(-!
! @AIB+1-3#10% #1*CI-3#,# #0#'L%?8#,1C.*5] #8%-#(! 1% #HKI LB URSH!*+|
(H5%+(<!-3#10%+-.960-/%81 1#.* (', 1-3HIL#.61, 3% -1 1#. * (1+##(#(1-*1- %+, CH.1-3#10%, 3!
<+ OH1 (H5Y0+(H(AN"Yo+YoSHEH+-1(H-#.5"+#,11% ' 28H#1'51%" 5H#+-1200 H#(1*+1-3#!
VXIILELHQF\ Rl WKH UHODWHG SDUWLHV- KLIMKO\ OL"
HOH#'L%?8#,!'Cl(#5%+(#(1%-1-3#] #1* - +$!(Yo-#-% @' +$!'"+-*10%+ ' (#.%-"*+1-3#13' -*.'0%
(HC%/8-,1*CI-3#! #8%-#(11%.-'#,AIBCI-3#!_*/110%++*-I'554#('%-#86!0*88#0-!"-,!
HOH'L%?8H,<I5%+%$H5H#+-10%+,'(#.,1-3##I 1#0-#(15%++#.1*Cl H#O*L#.61-*15#% | #!
)aANBC!-B!.#0*L#.6! - Yo-#$'#, '+ (10%-#1-3%-1-3#1%/- -Yo+ (+$17%68%+0#I*C1%6(L%+04#, !
H#8%-#(11%.-'#,10%+12#10*88#0-#(<I-3#11)al',18'5"-#(1-*1-3#I#CCHO-I*CI(", 0%/+-+$1-3#!
OO5*/+-1(J#I* L. 1- 31 14 % (1/+-'810%, 31", | #%8'RH#(A
|

|
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LT

f I (#2-1'+ - [5#+-, 15H%, | #(1%-19%5* - R#(10*,-1%-+(1%-I\F)B<!-3#_*/1!
HO*$+RH,18'CH-'5#11)al &3#-+1-34#.#13%, 1 2##+1%! ' $+'C'0%+-I'+0.#% #'+10.#(-.!, @' +10
C'+%+0'%81%, #-1,+0#!'+-' 0 BI#MIG CH-'5#1)al #1 .4 #+-, 1-3HHI1#O-#(10.#("-!
8*,,1-3%6-1&'88.#,/8-1C.*51068811*,'28#1 (HC%/8-HL#t+-, I*Li. 1-3#1#I 1#0-#(18'CHI*CI1%!
C'+9%+0'%81%, #-<!'. .#,1#0-'L#1*C1-3#1-'5'+$1*CI-3#1 (#CY/8-All Y *&#| #.<I'C1-3#10 #("-1.
*41061C'+06+0'%81%, ,#-1390, HOb B! '$+'C'0%+-86!,'+0#!'+-'068! HO*S+'-" % 11341
5#9%,/.4#,1%+(11.5L'(#,1C*.10 #(-18*, #,1-3%- 196 #I#I 1HO-#(1-*! #,/8-1C.*51 (#C%/8-!

HLHH+- 1-3%-100.#11* 28418 -3UBIGB:3, 106 C-#.1- 314+ (1*C1- 31 #1* - +$I L. (Al

|

K3#1 H/1I(H-#.5'+#,1&3H-3#.1-3# #1300, 1 2##+19%] '$+'C'0%+-I'+0.#0% #I'+10.#(-.!, @!C*.]
C'+9%+0'0681%, #-1,+O#!"+'-'0681 #O*$+-*+12610*51%. +$I-3#!.|, @ *C!(#C%/8-1*00/..'+$!
*L##.1-3HIHI LHO-#(18'CHI*CI-3#IC +%+0'%81%, #-1P#-&t+1-3# #1% - +$1(Yo-#1%+(1-341("
*C1-3#1'+'-'%81 #0*$+AB+5%@'+$!1-3',1%, #,,5#+-<1-3#!__*/110*+'(#.,17*-3]
E/%+-'-%-"L#1%-+(1E/%8'-%-'L#1+C* 5%-"*+1-3%-15066!"+('0%-#1%+1960-/%68!* 1 1#0-#
(4. Yo-"*+1*C1-3#10.#('-|[E/%8'"-61*C1-3#1C'+%+01%81%, #-, A

|

K3# @#6!#8#5#+-,1/ #(1'+1-3#10%80/8%-"*+*C11)al%.#19%,|C*88*&, P

!

X %SCIC(<.)ISHGBIB(1%6+# - 5%-#1*C18' @#8'3**(I*CI#610%/+6! (#CY%/8-'+$!
0-1'- 1C'+00+0'%681*28'$0-"*+1*L#.1961$ Lt+1- 5H#I3* 'R+<I#'-3# 1*L#.1-3#1+#-1G:]
5*4-3, 1% 1-341 #590'++$18'CH-'5HI*CI1-341*28'$80-"*

!

X N$:I1<E'OI9'HMRBAY, 106+1#,-'5#*CI8*,196.",'+$I'"+10% #1&3#.#1%! (#CY%/8-1*00].,!
0o-1061$' Li#+1-'SHANB-I', 1296 #(1*+1-3#1( CCH #-+0# P#-&#t+1-3#10*+-.9%0-/%810%, 3!
C8*&,1*Cl061C'+06+0'%8!"+,-./5#+-1(I#1C.*519610%/+-#.1%.-61%+(1-3* #1-3%-1-3#!
A1 1&*/8(1#ILHO-1-*1 #OH# L#<I'+08/(+$!-FHBIRYo-"*+1*C1%+610*88%-#.%8!*.!
HCCHO-1*Cl0%+610.#('-1#+3%HO#5#+-A

|

X DY-$:8%'/19'#/8@-1#1 # #+-1-3#1$.* 10%..6'+$1%65%/+-1*CI-3#1C'+%+0'%8!
- [SH- U-BHHLE-IXCI(#C%/8-18&3'0311#.-%6'+, 1-*1'- 1065* - RE(10% -A

|

K3#_* /11 #O*$+R#, 1%+1'51%' 5#+-18%  I'+11 *C'-1* 18*, IC* 196881 C'+%+0'%8!

- [B-,| [PNEO-H(1-4'5 1% SH+-1%, #, 5H+-18'-310610%. #,1*+(+$1%6("Y,-5#t+-1-+1

-3#'.10%..6'+$1965*/+-1-3.4/$319618%, 19688*8Yo+0H%600*/+-<IH#JOHL-IC*. | (#2-1'+ - [5H+- |

5#%, . #(1%-I\F)B<ICH&3'03!-3#18*,19688*8%6+0#1" | #0*$+R#,I'+1*-3#.]

0*51 #3#+, LI +0*5#19%6-+(19600/5/8%-#(1"+1 #LY68/%0-*+1" #,#. L#, 10600%/+-<10%6-+(1(*#,

+¥-1 #(/O#1-3#10%. .6 +$1%65*/+-1*C1-3HIC'+%o+0'%8106, #-1'+1-3#10%+ *8' (Yo-#(!,-Yo-#5#+-!

*CIC'+9%-+0'068!1* -+ +A

|

Q'%'4$10<.440MBA</(17:1

|

K3#IC'+06+0'%81%, #-,12* 1&3#.#1%118'0%?8#<1%!1%.-1*C1%!C'+%+0'0681%, #-I*.11%
$.H/1I*CIC+%0+0'%819%6, #-, 71% #1(# #0*$+ R#(1& 3H-+1-3H10%+-.%60-/%8! . '$3-, 1+ HO# L#
0%,31C8*&,1C *51-3#1C +Uo+0'V681 + - [SH+- 1 #<I* 1&3H+1- TG #4004
9688!,/2,-06+-'%8).",@,1%-+(1. #&%. (| *CI*&+#., 3 11396 L1 24#+1- Yot C. #(1-*1%0+*-34.!
19%.-BAIBCI-3MI +#-3#.1- Yo+ CH.,1+%.| #:-96'+ 1./?,-%+-'%8861%688!-34#!.", @, 1%+(!
H8Y.(FCI&+#., 3 11%6+(10%+-+/#,1-+10%+- *81-3#1- Yo+ C#..#(1%, #H13#!

HO*SHRH, V- | H-U (14 3,V +1-3H1%, #-19%+(1%+1%, *0'%-#(18'%?'8"-61C*.1065%/+-, 1"
5966!3%L#1-*11966A! BEMBHE-%'+ | /2, -Yo+-'%886!%88!-3#.", @, 1%+(1.#8&%.(,!*C!
*&-+#., 3 LIYCI%61- Yo+, CH. #(1C"+%+0'% 819 < DBH+/#,1-41 #O*$+'Rt1-34!

C'+90%6819%, #-19+(1968,* #0*$+'R#, 10610*88%-#.%68' R#(17*. *&'+$IC* 1-3#1 1 *O##(
HOH LA
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'+08/(#,19088!0*,-,!(".#0-86!%--."?/-%?8#!-*I%0E/",'-"*+1,/031%,!-3#!1/.03%,#!1.'0#<!I'51*.-!
(/-'#,1%+(1*-3#.1-%J#,!-3%-1%.#1+*-1 |? H#E[#+-86! #0*L#.%?8#!C.*5!-%J'+$006/-3*.'-'#,A!

|

K3#1+#-1 #9%8'RY?28#ILYo8/#1*CI0*+ - /O-*S IENBH Mo tt-+-! #18%0H#5H+-10% -A
[
MGW=R?919557=5

/
F-3#.10/. #+-1%, #- | 1#.-00'+1-*1%-3#.1 # %/ O#, 10*+- *88#(1761-34! %,106! #,/8-1*C11%,-!
HLH#+- AUK3H#61%0.# HO*$+RHA(10M318'(%-#(C'+%-+0'068! ,-Vo-#5#+-, | 329 78#!
-39%-1-3#IC/-| HHO*+*5'012#+#C'-,18'881C8*&I- 136+ (1-3#1%, #-13%,19610%,-1* 1L %6 8/#!
-3%-10%-+12#154#%, /. #(1.#819%6?86A
!
F-3#.1 #0*$+'R#(1%, #-,1*C,'5'8%. 1+ %0/ #<&3# #IC/-| #1#0*+¥5'0124#+#C'- 1% H#I#I 1HO-#(1-
CB*&I-H-BHI¥/ 11 2H6*+(*+HB%.106C#.1-3# 1+ (1*CI-3# #1* - +$I1#.(<1%.#108%, 'C'#(1%,!
40/, #+-1%, #-1A
|
MGQO9;S?9=:FI0ASB=I8B7!# 36SE?B=
|

4.%1#.-6<118%-+-1%+(HE/ 1 5#+-<I#IOH1-18%+(1%+(10%+,- JO-*+1'+11 *$.#, <19 #10%. . #(1%-!
UOOE/,-*+10% -1 10%+ - [O-"*+10% -18#, |/? HE[H+-1f1 #0'Yo-"*+1%+(1%+61'51%' 5¢t+-!

8*, #,Alla%b+(13#8(IC*.1/ #I'+I* 1#.%-"%+ 1* 106(5'+' - %-"*+1" | -0%-#(1%-10 -18#,,196+6!

'519%' 5#+-18%, #,All

K3#10*,-1*C1%+1%,,#-10*51." #,!'-,11/.03%,#!1.'0#!%+(!(".#0-86!%--."?2/-%?8#10*,- I*C!?.'+$'+$!
-3#19%, #-1-¥1&* @O+ (- +IC*1'- V+-#+(#H(I HANILH+ (- #,1C* 1% ((-*+,<15%"* |

‘51 *L#S#+-,1%+(1. #+#8&%8,!%.#10%1'-%8' R#(Q#I1#+(-/.#,1C*.1.#1%'.,1%+(15%'+-#+%+0#!'
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|
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I FCC'O#!IC/.+"-| #<IC'J-|.#,/%+(1#E/ 15#+- TG=16#%.,
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|

Ve+,-JO-"F+IHIL XS, VAL # HE - VL FLE -+ (#.10%+,-./0-"*+1%+(1,],-%-#(1%-10%,-All
K3'I'+08/(#,!10*-1*C!0*+,-./0-*+!I*CI-3#!_*/1-V EXLOGLQJ EDWFKLQJ SOD(
C%0-<6%+(1%+6!%118'0%?8#!?*. *&'2MAO*-#1: ATAIIK3#19%00*/+-I" 1+*-1
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|
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HLHEH(<1%+(19% (M, -#(I'CI%11.¥1. Yo-#<1%-1-3#H#+(1*C #6031 #1* L +$1 14, * (Al

|
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4.*1#.-6A
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B+L#,-5#+-11.%1#.-610*51.",'+$!*C1%, #-1/+(#.10*+,-./0-"*+1%+ (| (#LH#8* 1 B4 4!

5#%,/ #(!'+'-'%886!%-1%0E/",'-"*+10*,-<I"'+08/('+$!-.%+,%0-"*+10*,- AIHKBOF HOEN
0*+,-./0-*+<1%+6!%118'0%?8#!1?*. *&'HR@HO*-#1:A 71%+(1*-3#.! (" #0-10*,- JKB#!
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[ #AN
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|
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5#-3*(1%, 1-3#1%, #1068 .#%(6! #%('861%L %' 8% 28H#IC* I'- I'+{HE (AR ' |
O*51/-#(! *L#.1-3H4.#5%'+ +80*+0#,, *+11#.*(*CITTI6#%.,

|

7KH *URXS: -V LQY H \2A8R-6BQABYS- (LRG3, 10%/ . [#H%-10*,-18#,,1%+6!
'51%'".5#+-1'+1L%8/#A!!
|
K3#10%..6'+3!L%8/#!*ChE3H-54#+-11. ¥ 1#. %100 WHL '#&#(1C*.I'1%" . 5#+-1&3#+!
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/

7KH *URXS -V L QW D¥Q-86!'"E0D/ I IOER A NCVE % KIBIQH+ H#,1%6-+(!
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|
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%, ,#-Al
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|
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|
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!
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WOE/ #(10*51/-#.1, *C-&% .#!8'0#2,8¥&+!%,195:CIF-3#.10*+0/. #+-!
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|
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|
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|
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|
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|
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%600/5/8%-#(!'51%' 5#t+-18*, # AlIIB5106' SH#+-18%, #, 1*+1$*%(8'881%. #1+*-1HL#. #(!
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|
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|

W-1-3#1+O#1-*+1*C1061 SH(SH #8%-"+ 3'1<1-3#]_*/11C* 596886!(#,'$+%-#,1%-+(!(*0/5#+-,!
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5%+ 0$HEH+-I*2MHO-"LHIYo+ (1, - Yo-H$6! CON@HS!-3HI 3t (SHAIIK3H! (*0/5H+-%-"*+!

OB/ (#, ' (#+-'C'0%-"*+1¥C1-3HIBH(S +B!'+ - /SH-+-<1-3H SH(SH(I-#51* 1 Yo+ %60-*+<1-3#!
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HCCHO-'L#+#, I'"+1*CC #--+$1-3¢##I1* F-D QJHV LQ WKH KHGJHG LWHP -
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206, 1-¥1(#-#.5'+#1-3%-1-3%)-/% 8861306 L #1 2##+13' $386 #C CHO-'LHI-3.*/$3%/-1-3#1C'+%+0'%!
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|

7KH *URXS-V GHULYDWLYH ILQDQFLDO LQVWUXPHQWYV L
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(#,'$+%0-#(1%,19600%/+-'+$I3#($#, All)3%6+$#, I'+1-3#1C%" I LY6S/#, 1*CI (#. LYo L'+ - [Stt+- 1 +*-|
(#,'S+%-#(1%, |34 ($#,1% .#) HO*$+ RH#(!'55#(' Yo-+HBADFF *8' (Yo-#(!,-%o-#5#+-1*CI'+0*SH#AI!
[#.'L%-'L#,1%.#10%. . #(1%, 1%, #-,|&3#+1-3#IC%" IL%B/H! 1 1* - L#I%+(1%, 18'%2'8'-'#,1&3#+1-
C%'.IL%8/#!" 1+#$%-"L#AIIf* 12'C/.0%-#(1#5 2#((# (1 (#.'L%-'L#,'+1C'+% HET % BoO b+
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|
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|

HLAHH1%." #,15%'+86!C.*5 #+(#. +$I*CI0*+,-./0-"*+] #. K04, 1*.-1*1#.%-"*+,<1%!
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|
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|
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K3#! */1 |(#-#.5+#,183H#-3#.19610%+-.%0-1&-310/,-*5¢.1#J' - | 26 #L %8/%-"+$| &3#-3#.1-3#!

CBE*&'+$1$%-"+$10.'-#.'%1% #11# #+-P

|

"6 -3H11%.-'#,1-*1-3H10%+-.%0-13% L% 11 *LH#(1-3HI0%+-.%0- 1 -3#.I'+H&. - 4$<I* % 886!,
"+19600*.(%+0#18-31%-3#.10/,-*5%.617/, +#,,11.%0+ 0#,Q

"C6 HDFK SDUW\-V ULJKWV UHJDUGLQJ WKH JRRGV RU V
0%+ 241" (#+-'CH(Q

"A6  -3HLYE5H+-1-#.5,1C 1-3HIS*H( 1. #.L'OH#, 1-X1241- Yo+ CH. H#(1*.11#.C* 5#(10%+12#!
'(#+-'C'H(Q

"96 -3#10%+-.960-13%,10%55#.0'%68!,/?,-%-+0#12' A#ALB BHI* \HEH/ +-1*CI-3#
C/-1.#10%,31C8*&, ", 11 1#0-#(1-*103%+$#1%, 1% #,/8-1*C1-3#10*#-.%0-7Q!%+(<

"G 0*8BHO-*+IFCI-BHI0%+, (#.%-*++1HI03%+SHI*CL-3HI$**(, 196+ (1, #.L'0#, ', 11.*2%28#A



TKNT

HLHHHL | HO*SHRE(*+86!83H+12%.106, 71881 %' C'#,1%! 1#.C*.5%+0#
*28'$00-"*+1261- Yo+, CH..'+$10*+- *8I*CI-3HI1*5' #(1$+*(,1*. #.L'0#,1-*1%610/, HG3HA
- %+ CH#.1*C10%+- *810%-+1*00/. *L#.1- 5#1* 106-1961 1% +-I"+ 1 5#A
|
WI1#.C* 5%+0#1%28'$%-"*+!" 1 %-', C'#(1%-1%! 1% +-I'+1-'5#1/+84#, I'- I5##- IF+#1*C1-3¢
C*88*&'+$10¢%<!'"+1&3'0310% #I'-I',| %-', C'#(I*L#LI1-'54#P
|
"6 -3#10/,-*5#.1,'5/8-%+#*/, 86! HOH L, 1%+(10%+ /5, 1-3HI2H+#C - | 1.5L ' (#(176!-3#!
* U R X1%.0F.5%+0#1%,1-3%1! 1#.C*.5,0
"C6 -3#1 */1,] 1#.C*.5%+0#10 #%-#,1* 1#+3%+O0#, 19%-+1%, #-1-3%-1-3#10/,-*5#.10%+- *8,1%,|
-3#Yb, #-1'10.#%-#(1* . 1#+3%+0#(Q1%+(<
"46 -3#1* U R X1%t.GF.5%+0#! (*#, 14+%-10.#%-#1%+1%, #-18'-31%+1%68-#.+%- L/ #1-*1-34!
_H11 %+ (1-3H+-"-613%, 1%+ 1#+C* 0#% 2841 $3-1-11%665#-+-1C*.11#.C*.5%+0#!
0*518#-#(1-*1(%-HA
|
K3#1 51 FC-f+r-#, I'+-*1- %o+ 00-"*+ 1480 +,-./0-"*+1 #.L'O#, &b' . 1%.-!
“1#.%-"*+,<190'. 1% -15#.03%+ (', +$1* 1#.%-"*+ <I-#.5'+%681* 1#%e- (4 3#.10*+-.%0-
0*+-0'+'+$1 1#.C*.5%+0#*28'$%-"*+ 18- 310*/+-#.1%.-'#, AIK3#!,'$+'C'0%-+- 1N ($5#+- 1 #(!
(A5 SE3H- Y0+, 060-"*+11. 0#%+(1-3#1%65%/+-, 10688*00%-#(!-*1-3#1 1#.C* 5%-+0#!
*28'$90-"*+,106.#1(', 08* #(!'+ O*-#I TABIK 3#1-.%+,%60-*+11.'0#1%88*0%-#(!-*I1#.C* .5%+0#!
*28'$00-"%+,1,06-', C'#(1%-1961 1% +-I'+I-'5#1" | #O*$+RH(1%, | #LH#+HHI&3H+10%+- *8I*C1-3#1%, #-!
* | #. L'O#, |- %+ C#.,1-*1-3#10/,-*5# Al BCI-3#! 1#.C* 5%+ 0#1*28'$%-"*+1' | %-', C'#(I*L#.1-'5#<!
-3#1-.%+,%0-"*+11.'0#19688*0%-#(1-*1-3%-1 1#.C* 5%+ 0#1*28'$%-"*+1' | HO*$+'RH#(1%, | #LH#+H#
-3#11#.C* 5%+0#1*28'$%-"+!" | %-IKIHA U R X+S.6%8!10.#(-1-#.5.%$#,1C.*5!
TSIX=1(%6,1%C-#.17'88'+$A
|

B+196((-*+<I-3#IC*88*&'+$!, 1#0'C'01 #0*$+-"*+10* HAE3!" (#-+-'C'#(1 1#.C*.5%+0#!
*28'$90-"* Bl -1968, *| PHISH-12HC* 1 HLH+H! | HO*S+'RH(P
|
"6 >$0:.%84KIB/. <ST'E'OFT HL#+HIC *510%+ -/ 0-*+1960-'L'-'#,1,/031%, !
0%+,-./0-"*+1&*. @,<!, %8H#I*C10*+ - /0-"*+15%-# BB+ VoSHEH+ NBH#A . #+-%8!*C!
O%+,-./0-"*+IHE/'15#+-A
|
<5 >$0.9/4.19% E'@BELAHHIC *5I0%+ - [0-*+1 #.L'0#,1' | #O*$+ RH(IL#.1-'5#1%, |
S3H L@ VL AL (BANKSHLAL Y #,1-3#11#.0#+-%$#I*CI0*5 1 8#-"*+15#-3%(!
I (H-4.5'+HH1-3H1%1 1% 1. Yo- #1654/ +-1-51 HO*$+RHI%%,10%+-.9%0-L HLH+HI'+1%1$'Lit+
1#. "% (AIK3#!,-%S$H#*CIO*518#-"+1" I5#% [ #(126) #CH# #+0#1-*1-3#10%+-.%0-10% -,
O/ (L1413 #+(IFC-BHHL* -+ B 1. (1%, 19! 1#. Ot +-%o$#I*C1-*- %814, -'5%-#(!
0% -, 1C*.1#9%60310%+-.9%0-All)* - I'+0/. #(1"+1-3#16#%.I"+10*++#0-"*+1&'-3IC/-/.#!
060-'L'-61*+19610*+-.960-1% . #1#J08/(#(1C.*510%+-.%0-10% - I'+) (#-#.5'++$1-3#! -%6$#!
*CIO*518#-"*4A
|
<<5 =/("1$1$0:.%84.<$01&/ BAHOFS+ RHG6-1%6! 1% +-I'+1-'5H&3H+1-3H#1.", @, 1%+(!
HEY.(FCI*&+#.,3'1I*C1-3HIS*(, 139 LHI 284+ 1%, #(1-*1-3#12/6# Al ABAISH-+#.%¢
&3H+1-3410/,-*5#.13%, 1060 @+*&BH($H#(1- 341 (H8'LH.6I*CI$( A
|
<<<5+/0/1'&'0. "1 AK3',I' | #O*$+RE(1*+196!- B¥o-HB%-#.'%68,17%, ', 106, 1-3#! #.L'0#,
0011 5L (H(A)/,-*5#., 1% #'+L* 0#(15+-38619%,1&* @!1.*$.#, #,<1&3'031% #!
(H#1/1%+) HO#'1-1761-3#10/,-*5#. AUIW+61965%/+- | #5006+ +$1/+2' 88#(1%-1-3##+(!
*CI01#1* -+ SV L#. (1% 411 # #+-H(1'+1-3H10%+ *8'(Yo-#(!,-Yo-#5#+-1*CIC'+%+0'%8!
1%, +10%, 1 #OH#'L%?8H,1%, *+BBUBRSHI*CI-'5H#!' | #E/ #(1PHC* #11%65#+-1*C!
-3# #1%5*/+-,18'8812#! (MA
|
|



TKLT

"C6 7<%-$%.!$-'%/.<$0: 1% HBEH!C.*5!1%". 1*.-1*1#.%-"*+1¥.-%'+,|-*HL#+/#!C.*5!

H.L'O#, 1 #8%-#(1-*1%#.*+ VO8I Yot *+ %6/ 0%8Y L - #41-3#") BW<1&3'031%.#!

C/.-3#.108%, 'C'#(1%,C*88*&,P

|

<5 7'%S$0/8.<4RIDB! AWH *+%/-'0%8! HLH+H#, 1 1#.-%'+ 5% HBEHHSH.| #.L'0#!
08%.$#83'03%.#1 HO*$+RH#(1%, | HLALH- 5H&3H+1-3H#] #8%-#(1%" . 1* -
F.L'O#, 1396 L#1 28+ A+ (# #(<)-3#).%-#,1C*.1 JOSICHHE, 19 411 L' (#(!/+(#.)
W'+, -.%-'L#F .(#.12WFTO*AL:<IH#. '#,I*Cl:=G G<!', /#(176!") BIWRAA3H!
*.34.130%-+ (<! HLH#+#,1C.*51%-+0'8BY0R |, /0319%,11%. @'+$<!-%0@'+$<!%-+(18'$3-'4
#.L'0#,19%.#1 #0*$+ RH#(1%-1061 1% +- ¥ L*S496| 06 85#+-1+C! #. WO#
|

<<5 >$04':<$0106'E)BUOH, -+ | HL#+H, 1% HSH+#.%-#(1-3.%/$31-#.5'+%68!
O%+O#, " +9%' #, <I-#+00+-,1* 106" 1* -1 #.L'O#1 1. *L'(#.,|& BIBY%- 386! CH#,IC* .|
-3#1.'$3-1-41, #* 1960041%'. 1* -IC%0'8-'#,1-*1*CCH.1-34 1$**(, 19+(1 #.L'0#, 1-*1-341
$H+#.96811/28'01%-+(196'.1-. %L #8+$10*55/+'-6AIIW'. 1*.-IC%0'S- #,1%+(11%.@'+$!,
0. #1+%;1#0'C'OH-3#18' 08+ #1963 H#H5HM-(I-3#1.*/ 11 -'8813%, 10%+- *8I*L#.!
&3'031%.#1%L %'8% ?8#1C* .| #+-08 A 4BGEA0. (Vo+ 018 - 31-3H5*-'Yo-#(!
Vo HHH5H+- 1&'-31-3¢ #11% 0. #12% #(1*+1#'-3#.1915'+5/515%+-386!
$/%.Yo+-HHI* I+ * || HOH'DA, 196118 0RPBHOH, '+ HLHM!' | HO*$+RH(!
*L##. |- 5H1&3#+1-3H) #B8Y-#(1, YoBHI*CI0*+O0#,,"*+06" #I' % +#(A
|

i, >$&&'VA<IOB R)*554.0'%8! H#LH+H,10%51. #1%(L#.-',+$103%.$#,<10%.!
1%.@'+$1%+(10%. #+-9681 #L#+/#,Al)%.11%. @'+$! HLH#+H 09,1, - 5#
03%.$#,1C.*51-3#1*1#.06-*+1*C10%.11%. @' +$! #.L'0#,All) 0.1 #+-%8) HLH#+#10*51.
0*+O#,,*+103%.$#,1C.*510%. ] #+-GaBOE # Al HLA+H! | #O*$+ Rt |- 54!
&3H+1-3 #BYo-#(! #.L'0#, 1% 411 LAH(

"46 7 <%-$Y848@/09<:80LHOL'E'OFW'. 1*.-15#.03%+(','+$!* 1#.%- L #+/#,]!

"96

"#H6

H#8%-#,1-%1 %68HI*CICH(1%MI#3-#5,1&'-3'+1-3#1 1 #5' #1*CI")BWAN'. 1* -!

5#.03%+(', +$1* 1H#.o- b L#+/#, 190 41 HO*$+ RUHAVL! 1 +-1'+1- BGB#+1- 31

O*+- *8I*L#.13#1$%*(,13%L#1 1%, #(1-*1-3#12/G#.A

|

S'%&<OBE'Y6/.<$0:1% B2 5'+0681* 1#.%o-"++, | HLALHHO*S+ RH#(1/+(#.1-3H!
0*,-UHO*L#.615#-3*(I'+19%600%. (%-+0#1& - 314F HEGIF+ (#. + SIXCI*1#.%-'+$! #.L'0#,!

LV RQH Rl WKH *URXS:V SHUIRUPDQFH REOUJDWLRQ
WC-#.1-3# HO*L#.61*CI0%+ -./0-"*+10% - <| #LIAMHIIHO*S+ RO, #(1*+1-3#!

#.5' %8I 1#.%-"*+ 1*C1-3#14BKil 4 *OALIBHIH]-H-+CL 3H1%0++/%81$. Yo+ |
1%65#+-12W_47A

|

>@'AR0!4$SWIE OFIK3' 10*51." # || #+-%81*C10IHA@/+-#.103% . $H(1-186-+#!
0*51%+'#%-+{, 1060#! #+-%8103%. $H#(!-*|-AHBHL . */117'88,1-3#106".8'+#,17% #(!
1-3HI+/528. 15 C11%, #+$#. ALK Yo-#11#.11%, #+$#.1L%. #, 5+1-381%0++/%81+/574.]
*C11%, #+$#. .1 #9603#(1261#%031%' . S5OBIMHUDH+/HC . *5103HO@10*/+-#., 1"
HOXS+RA(IFLA.1-3HI 1#. *(1&3#+1-3#1 #8Y0-#(1 #.L O, 1306 L 28+ I+ (#.4(

|

=/('1$HASS9Y' | #0*S+' RH#(1%0-1901 1% +-1'+1-BH#F! - %o+ CH#..'+$!0*+- *8!-34#!
15" #(1$**(, 1% #.L'O#,1-*19%!0/,-*5#. !l

K3#! %1 11.# #+-,199F+-.%0-19%, #-1&3#+04d+,C#.,10*+- *BI$**(, I*.11#.C*.5,!

FL'O#, PHC* #1-3#10/,-*5#.11907F+," (#.%0-"*+1* 12#C* #11%65#+-!'", | (I#ANW!0*+-.%0-!

%, #I'I-3#.*/1 -V ULJKW WR FRQVLGHUDWLRQ LQ H[FKDQJH I
_*1 13%,!-.%+,C#. . #(1-*1%!0/,-*B#.A



TKMI

K3#! /1 11.#,#+-,19%!0%+-.%0-18'%7?'8'-6!&3#+1%!0/,-*5#.11%6, ! - 3860 *+ L(#.B#!

1 13%,!-3#1.'$3-1-*19%0+1065%/+-1*Cl0*+," (#.%-"*+!1-3%- " //+0*+("-*+%8!2' A#A<I%! . #0#'L%?
PHCH H1-3HIL |- %+, CHEF(, X 114#.C*.5,1#.L'0#1-*1-3#10/,-*5#. AllW!0*+-.%0-!
8'%7?'8-6!"1-3#1 -V REOLJDWLRQ WR WUDM@MIFHICIRKSBDB-G#HRU VH
11 13%,LAHO# LA(10%+, (#.%-"*+12*.1%+19%5*/+-1*CIO*+,"(#.%-"*+!" |(/#7!C.*5!-3#!

0/,-*5#.Al

|

)*+-.%0-18'%?'346@, *+08/(#,!0%,3!.#0#'L#(!C.*5!0/,-*5#.,1&3'03!%.#!%118"#(!-*!

[? HE#+-11.%$.#,,17'88'+8C*10*+,-./0-"*+10*+-.90- AK3#!_*/110*+,'(#.,! -3#HCCHO-
*Cl,'$+'C'0%+-1C'+%+0'+$!0*5 1 *+#+-I'+]-3#! BB 0BQLHO*$+'R#(1%,!1%.-1*C!l)*+-.%0-!
HLAHH 1%+ (T +%0+0#!)*,-I'+]-384+ *8' (Y- # (L Yo-#5#+-1*CI'+O*Sgt ! O*-#1 T ABRA! !

|

K3#!_H/1I+0/, I +0 #5H+-%810% - I+1%2-06"+'+$10/,-*5#.10%+- 960- |2 A#A<I'((+5, 10% -
105+ - [0-"*+10%+- %607 ANK3H, #10% -, 106 AU #(1&3H+1'+0/ . H(1 U3, H#Y6. #1'+0/ . #(!
H$Y%.(84,,1&3#-3#.1-3#10*+-.%60-I", ¥ 2-H +#(A

|

K3#1 51 1068 *I'+0].,10% - I'+IC/8C'88'+$10*+-.%0-,1&'-310/, HRBHAI0* - 1% KL (#(!
X PR 710% -, 1-30%- IS LA #1-*1%%+1%, HHEITBAGH( -, 1-3%-1%6. 21 #(1%, I'+0/. #(All
|
b3#-+I(#-#.5+'+$1-3#19611 %1 %-#19600*/+-+$!- #06-5#+-1C*.1 J0310* - <I-34T", #1!
O%+,'(#.,1%+6*-3#.16118'0% 284!, - U2 (BAIQ*-#, 1: AS 1%+ (L ABIZI*-3#.1 -%o+(%. ;!
1.#08/(#10%1'-%8'R%-"*+1*C1%!1%.-'0/8%. 086 st 3H+04:#0*$+ R (1/+(#.14F HIGSAl!
BCI*-3#.1,-%-+(%.(,1%.#1+%-191 18 OMCEHK{C/8C'885#+-10% - <I-3#!_*/11%118M4,!-3#
C*88*&' 4G '-#.'%1&3'03<!'CI5#-< #,/8-I'+10%1 - %8B RY%-"*+
|
"6 -3#10*,-,1(' #0-86! #8%-#1-*10510%+-.%0-1* |- *[UDWBBE!' (#-+-'C'%28#1%+-'0'1%-#(!

0*+-.9604Q!
"CH -3HI0% - ISH+H. Yo-HI* 11+ 300+ 0#1 #,*/ O, 1*Cl-3#I#+-'-61-3%-1&'8812#!/ #(I'+ %-', C6'+$!

2% I'+I0%+-"+/+$1-%1 %6-' COT7I1#.C*.5%+0#!1*28'$%-"*+,I'+1-3HI C - #QI%+(
"46  -3HI0% - 1% H#I#I 1HO-#(1-*124# HO*LAH(A
|
[#C#. #(ICBC'885#+-10% -, | #O*$+'RH#(1%,11%.-I*CIF-3#.1)/ #-+-IW, #- I'+1-3H10%+ *8' (Yo-#(!
-Yo-HEHHECIC +%6+0'%8!1*,-"*+1% #1%65* - R#(!/,'+$! 1#.0#+-%$#I*CI0*5 1 8#-"*+15#-3%(!
O+, -#4+-1&'-310%+ - [O-"*+ HLH+H] HO*$+-*+1%8'06I*C1-3#!_*/ 1A/ .-3#.5* #<1-3# #!
O/t (# HO*S+RHA(H -3V 1%+ (' 1* Yo8I% | &3#+1+¥1C/ -3#. HO*+¥5'01 24-+#C - 100 HIHI 1HO-#(!
HIC8*&IC *51'- I #1* 1(,1* %8Al!
|
W- 96031 H#1* - +$1(Yo-#<1-BH!_*LI(#-#.5"+#,1&3H-3#.1-3# #1' 1%6+1"+(10%-"*+1-3%- | (#CH#. #(!
C/8C'885#+-10* -, 15%61 2#1'51%' #(AIWBESLE, I' | #0*$+ R#(1&3#+1-3#10%..6'+$!
VO5*/-+-1*CI1-3#10%, #-, 1 IOHH(, -3t H#5%6'++$1065%/+-1*CIO*+ ' (#.%-"*+1-3%6-1-3#1__*/11
HILHO-, |- HOH LH<IBH, 1-3H10% - IFCIL¥L'(+$I-3# #.L'0#, 1/+(#.1- 34 #8#L%+110*+- %0-!
2 HHO*-#1:A=TAl!
|
B+1:=GNI%6+(11. B, *(,<1-3#1 /11 #0*$+ RH(HLH+IH,12% #(1F+1-3H#11 *L' *+ C
AWH!GS$0:.%84.<$0!>$8%6/14WH ! €B'E'0848:3'03!", 1-*1-3#1#J-#+-1-3%-1,/03!
HLHHH, 1Yo+ (1-38 #8%-#(10% - I'+O/. H#(1*.1-*124#1'+0/.COEPH#I5H%, | #(1. #8'%2861%+(1-1',!
1.%2%72848%-C/-| H#HO*+*5'01 4-+#C -, 1&'B88ICE*&I-*1-3#1_*1All_#+#.%886< #LH#+/#, 1% 4!
HO*$+RH(1&3H+1-3H#10/,-*5#.13%, 196004 1-#(1-3#! #.L'0#, 1-3%-13% L 28+ 1. *L ' (#(1%+(1-3#!
@, 1%+ (1 H&Y.(,FCI*&+#., 3 LIC1-B#I$**(,13%, | P##+1- Yo+, CH. #(1-*1-3#10/,-*5#. Allb3#.#!
-3#1%/-0*5H#I*C1-3H#10%+-.%0-10%++*-12#15#9% [ #(1.#8'% 286 <! HLH+H!' | #O*$+ RH#(1*+861-*1-31
HI-H+-1CI-3HHI 1+ #,) HO*S+RH(1-3%-1% 41 HOFLH. % ?28HA
|

|



TKKT

B+196((-*+<!I-3#IC*88*&'+$!, 1#0'C'0L #O*$+'-"+10."-#.'%15/ -1%68, | P#I5H#-12HC* #| #LH#+HH!' |
HO*$+RH(P
|

"6 >90.9%/4.1% EBBHA+HIC *510%+ - [0-*+1*CI2/'8(+$,1', | #O*$+RH#(/, +$!-3#!
1#.0#+-%$HI*CI0%5 1 8#-"*+I5#-3%(17%, #(1*+1-3#1136,'0%810*51 8#-"*+1*CI-3#! 1 * #0-<!
&3'HI HLHHH,| #8%-'+$I-H10%+ - [O-*+1% 1/1$.%(#! #.L'O#, I*C1-3HI0*+0#,,"*+19%, #-,!

' 1596 (#126.#CH# #+0#1-*1-3#1 -%$#1*Cl0*518#-"*+1*C-3#IB+-.%0-
|
"C6 7'%S$0/8.<4/(1% E2NBH. *+06/-'0%8! HLH-+/#,10%51." #11%, #+$#.1 #.L'0#103%.$#,<!
-%0@'+$ICH#,<11%. @'+$ICH#, <1%+(18'$3-+$ICH#, AIIWH. *+%6/- 0%8 HL#+/#,1% 1. #0
HLHHHI83H+BH) HBYo-#(196' 1%, #.L'0#, 13% L PH#t+] #+(#.#(<!-3#1.%-#,1C*.1 JOSICH#,!
0. 410/, #+-8611. 5L (H#(/+(#.IW(5'+ - %-'L#IF.(#.12WE7IO*AL: <IH#.#, *Cl:=G G<!
' JH(176!")BWWA

"46  7<%-$%.1&'%A@/09<:<01!$-'%/AB0 IS EBBBYo+(, +SI*1#.%-"+ | HLE+H,!
H8b-#,1-51 Y6BHI*CICH(1%+HB¥'-#5,1&'-3'+1-3# 1. #5' #*CI")BWAN'.1* .-
5#.03%-+(', +$!1*1#. %k Lt+/#, 1% # HO*$+RH(1&3H+1-3#1.", @, 1%+(1.#&%.(,I*C!
*&+#. 3'1I*CI-3#1$(,13%L# 1%, #(1-+1-3#12/B#.A
|

"96  >$04':<$01% EA)BUOH, *+1 HLH+H# 1% #I$H+9h-#(-3.4/$31-#.5'+%8!

O*+0#,,*+0b'" #, <1-#+0b+-, 1% 106" 1% -1 #.L'O#I1.¥L'(#.,1&3*1 1%615%+-386ICH##,IC*.1/, +$!

* 10600#, ' +$196". 1%.-1C%0'8"- #, I-*1*CCH#.1-3# 1$**(,19%6+(! #.L'O#, 1-*1-3#$#+#.%6811/28'0!
Yo+ (196".1-. YL #8'+$10*55/+'-B AN 4% B65H#+-, 106, #17%0 #(1*+ I HHBH#+-,1&'-3]
-3H,#11%.-'#,<I* 196 #1296 #(1*+ 1 -3#.1%15'+'5/515*+-3861$/%. Yo +-H#1* 1F+1$ * |

HOH 1- AUV +OH#, 1 HLEHHT | HO* (H(1%, V-1 1#Y +H(AUH*SHI-H+0-+-196$ HH#5H#+- |
HE[ ) HOGHL* - +$ICIO*+OH,, *+1¥1#.96-"*+, 106+ (D*.| %8#, AlK3#!1-'5'+ $I*C!

O*+0#,, *+0b' #1 1% - +$106+ (|&3#+! HLHHHIHY +H(1' | HO* (#(1& 8B (H-#.5'+#1&3#+!
9600./%8,1%.#1 #E/' #(1C* 1#96031-#+%-+-A

"6 B'0./(1%'E'08#+-%8! #L#+/#10*51." #!.#+-%8!*CIOBED@-#.103%.$#(!-*1%".8'+#!
0*51%+'#,1%+(!,1%0#!.#+-%8103%. $#(!-*I-#H36468 &1 *5 03HBED */+-#.,!", !
HO*$+'RA(1&3H+!-3#] . #8%-#(!,#.L'0#13%L#1 2##+ #+(# #(A'H1%0#! #+-%8!" | #0*$+'R
*+1%0!,-.%'$B'+#17%,",1*L#.1-3#18#%, #!-#. SAN) *+-'+SH#+-L HLA+HH | #O*$+' RH#(!I'+!-3#!
1#.*(I'+1&3'03!-3#10*+-'+$#+-1#L#+-1*00/., A

"HE  >$&E U</(1%'E'GRN55#.0'%8) HLA+H,10%51." #106(L#.-''+$103%.$#,<10%.11%.@'+$!
%o+(10%. ! #+-968! #LH#+H Al %.11%. @'+$! #LH+HI0*SIPYE A(EIBY%. $#,1C.*5!
-3HI*1#.%-"*+1*C10%.11%. @'+$!, #.L'0#,Al1)%.| #+-%68! HLH+HI0*51." #,105+0#,,*+1
03%.$#,1C.*510%:%#810%51%+#, All #L#+#!' | #0*$+ R#(1&3#+1-3#1 #8%-# (!, #.L'O#,!
. 4115 (H(A

|

"1.6 +/0/1'&'0.1#" Af#H#,1% . #! #0*$+'RH#(1&3#+] #.L'0#,1%. # #+(#. #(A
|

@6 30.'%!504$&2B+0*5#!" | #0*$+'R#(1%,!-3#!'+-#.#,-1%00./#,!-% @'+$!"+-*19%00*/+-!-3#!
#CCHO-'L#!6'#8(1*+U3#UA

)5 1% +(1HI L+ #,1% 4L #O0*SH RA(I L XC'-1*.18%, 1/ 1*+1/-'8'R%-"*+I*CI$**(, I*.1 #.L'0#,!*.!
%-1-3#!(%-#!1-3#6!%.#!'+0/. #(A'W88!C'+%+0#!0*,-,1% #! #1* -#(I'+!1.*C'-1*.18*,,I*+1%+1%00.
2%, <I#J0#1-1C*.10%1'-%8'R#(1?*..*&'+$!0*,-,|&3'0 G4 HH#0B0.-1*C!-3#!10*,-1*C1-3#!
#8%-#(!E/%8'C6'+$!%,,#-A
|

|



TK[IT

MGLPP8525
I
K3#1 */1 19600%/+-,1C*.I'- 18#% #,19%,1C*B8*&, P
!
"6 J%$8-1/IN':T
!
"<B 744$80.<014#$%IN'/:1<0!744$%9/04'1?7<. @HAB=IHU!"F
!
£ 106+BI+H&I0%+-.960-, #+-# #(I'+-*1¥+1% 106C-#.19%+/%. 61G <|:*(EMEt-34#.
&3H#-3#.1%10%+-.9%0-1" <I* 10%+-%'+ <191 8#% H# NHOIISHIKHY610%+-.%0-<1* 110, -1*C!
0610%+-.960-<1-3%-10*+L#6,1-3#1.'$3-1-*1/ #106+10%, #-12- 34 (#-F6G*$1%! 1. (1*C!
SSHIIRI03%+$HICH 10%+, (#.9%-*+AIK*10611861-3" | (HC'+-*4KI-B4t1#, #,!
&3#-3#.1-3#10%+-.%0-15##- -3 4 @#6!#L%8/%-"*+,1&3'03194.#183#-3#.P
!
X -3#10%+-.9%0-10%+-9%'"+, 106+ (H#+-'C'#(1%, #-<1&3'031", I#-3#.1#318O'HBY(
-3#10*+-.%0-1*.I'518'0'-86!, L#O'C'#(1 261 2#'+$!' (#-+-'C'#(1%-1-3#1-'5#1-3#1%, #-1' |
59 (#196L.%'8%?8#-*3#D

X -3 */11 3%,1-3#).'$3-1-41%2-06'+1 /2, -%+-'%68861%688!*C1-3HIHO*+*5' 01 2#+#C -,
C.¥B1/ #IC1-3H (#+-'CH(1%, #-1-3 *F-3#I 1. (I*Cl/ #<10%+, (#.+$1'-
$3-,18'-3"+1-3HI (HC+#(1, 0 L#I*C1-3#10%+-.96040Q1%+(<

X -3#1 */11 3%,1-3#1.'$3-1-*1(" HO-1-3#/ #I*CI-3#! (#+-'C'H(1%, #-1-3./$3%/-1-3#!
1#.%(1*Cl/ #ANKSHIH1] %, #,#,1&34#-34#.1-13%,1-3#1.'$3-1* I HFW TKRZ DQ
IRU ZKDW SXUSRVH- WKH DVVHW LV XVHG WKURX

|

W-18#9% #10*55#+0#5#+-1(Yo-#<IBHH #0*$+R#,1%!. 'S80 #1%, #-1%+(1%!8#% #!

8'967'8"-6!'+ B, *8' (Yo-#(1%o-#5#+-1*CIC'+%+0'%81 1%, - *+Al K3 B4, #-1',|

5#9%.,/.#(1%-10%,-<1&3'03!",15%(#!/ 11*C1-3#1'+'-'%815#%, | #5#+-1*CI-3#18#% #18'%72'8'-6<

%o+6!'+'-'%81(.#0-10% - I'+0/. #(176!-3#1 <I%+I#,-'5%-#1*C1%+610* - 1-*I(', 5%+-8#!

o+ (1L HE*LH1-3#1%, #-1%-1- 3¢+ (1C1-3#18H% #<1%-+(1%+ 6! SHOBHHI%B 54+, 15

00(LYo-+O#I*C1-3H#18#%, HI0*55#+OH5H+-1(Yo-#2+#-1*C1%6+6!+0#+-'L#t, | HO# L(TAl

H/? HE/#+-86<1-3#111 (#1.#0'%0-#,1-3#!.'S3Q #1%, #-1*+1%! - %'§B+#17%",!

C.*51-3#18#% #10*55H-+O#5H#+-1 (Yo-#1-*1-341#%.8'#.1*C1-3#1#+(1*C1-3#1/ #G#BI8'CHI*C1-3

$3-UIQN#1%, #-1%.1-31#+(1*C1-3418#%  #1-# . SAUKIH %8 1%, #, #,1-3#!

$3-QN#1%, #-1C* I'51%" 5H#+-1&3#+! B0+('0%-*. 4] -12 ##HIO*-#1: ATA

|

F+1-3#1%-3#.13%+(<1-38/1! 5#%.,/.#,1-3#18#% #18'%7?'8"-61%-|-3#! 1 SHHSCILIH!

8#%,#11%65#-+-,1/+1%'(1%-1-3#10*55#-+0#5#+-1 (Yo-#<I(', 0%/ +-#(1],'+$I-3#!"+-#.#,-1. Yo-#!

'518'0"-I'+1-3#18#% #1'C1-3%-1.%-#!" | #%('86!%L %S RILIED-BBH+-%8!

2% 5&'+$1. Y%-HAla# % #11%65#+- I'+08/(#IC' IH(1 1 %6 5¢+-, | 2+OB (K0!

C'IH(718#,,18H#% #I'+0#+-'L#, | HO#' L% 28#<'C1%+6<IL%. % ?8#18#% #11%65#+-,12% #l

L (HII*.) Yo- #1005 +-, I LHO-#(1-*1 241 19%6%6 28H/+ (#1961 #,' (1% LY68/H#1$/%. Yo+ -HH#< 1Y

19665#+-,106." +$IC. *BI¥1-"*+ 124'- 34| H+H#&Yo8I* |-#.5'+%-"*+71 #% *-PbPSBI0#

24HHIH.0' #(All

|

H/? #E[#+-1-*I'+'-'00815#%,/ #5#+-<I-3#18'%7?'8'-61&'88!1 ?#! #(/0#(IC*.11%65#+-,!15% (#!
%+(1"+0.#%, #(\C*.I'+-#.#,-AlIB-I" . #5#%,/ #(!-*1. #C8#0-1%+6! . #%, #,,5#+-1* |
5*('C'0%-"*+<!*.I'CI-3#.#1%.#!03%+ 3t P+P4+0#!C' I# (1 1 %6 5#A#h 3#+!-3#18#% , #!
8'%7'8"-6!", . #5#%,/ #(<!-3#10*..#, 1*+('+3$!%("/,-5#+-!' | #C8HO-#(!'+BH 143-

%, #-<!*.11.*C'-1%+(18*,,I'C!-3#UBB#!1%, ,#-!",1%8.#%(6! . #(/0#(!-*IR#.*A

|



"C6

TKYT

K3#L */1! 3%, 1#8H#0-#(1-*10600%/+-1C* I\ 518#% #, 1% #08 #, 1*C18HEV68/#!
0o, #- 1/, +$1-3#11.960-'0%8 I L#('#+- AlIB+,-#%(1*Cl #0*$+ BRHHBH $81%6+(!
8#06,#18'%7'8'-6<1-3#! L0665+, I'+] H#8Yo-"*+1-*1-3# #1% #) HO*$+ RH#(1%, 1%+ HI 1#+ #'+]
* 18%, I%+106] - 06'SEB'+#1706, I*L#.1-3#18#% #1-#.5A
|
F-+1-34#D*+ *8'(Yo-#(L%-#5#+-1*CIC+%-+0'068! 1%, - *SAIFBYb, #-,1%-+(184% #!
8'067'8'-'#, 1300 L#H1 PHH-+11 # 6,106, - W 1#.-648%+-1964+B/ 15#+-1%+(!
Br-# .4 \PHY%. '+ 8K 00+, 106+TF. *&'+$, 40600*/4:#, 1#0-'L#EBA
|
"<<6 744$80.<01#$%IN'Y:":1<01744$%9/04'1?<.@ Y08\ AGHHGH]

|
A% #,<183'031- Yo+ CH.I-*1-3#1__*/11/?,-%-+-'%8861%881.", @, %+(12#+#C'-,I'+0' (#+-%€
*&+#.,3'11¥CI-3#18#% #(I'-#5<1%.#108%, ,'C'#(1%,1C'+%-+0#I8#% #,1%+ (1% # #0*$+ R#
%, #1%0+(18'082"#,I'+1-3¥+ *8'(Yo-#(1%o-#5#+-1*CIC'+%+0'%8I 1%, '-"*+1%-1-3#!
LHOH L%+ C1-3HI8HY #19%-1065%/+- HE/%8!-*1-3#1C %" 1L %68/#1*CI-3#18#% #(11.* 1#.-61*.
8*&#.<1%-1-3#11 # #+-ILYS/H#I*CI5'+'5/518#%  #11%65#+- Alla#% #11%654#+- 1% #!
UOLL*, - *+# (124 &+ 1-SHIBHOHI0% - 196+ (1 #(/O-*+1*C1-3#18#% #18'%67'8'-61,*1%, 1-*]
0603 HLAI10%+,-Vo+-1. Yo-#IXCl+-#.#,-14+1-3#1 #500'++$12968%+0#*CI-3#18'%72'8'-6A
|
f+06+0F0* - 19641 HO*S+RH('+11.5C'-1%.18%, All)%1'-%8'RH#(18#%, #(1%, #-,1%.#!
(#1.H0'Yo-#(1*L#.1-3#), 3*.-#.1C1-34BEe-#(!/ #C/818' CHI*CI-3#1%, #-1* 1-3#18#% #!
-#.5A
|

'+%+0#18#%,#!*?8'$%-"*+,<I+#-1*CIC'+%+0#103%.$#, < BH DL+ !
a*%+,1%+(1V*. *&'+$,19%00*/+-'+1-G# *8' (Yo-#(L %-#5#+-1*CIC'+%+0'%8! 1F - *+A
|

*.1,%8#!1%+(18#%,#7%0@!-. %+, %B-¥$!14#%! C'+%+0#!8#%,#<!%+6#J0#,,!*C!,%8#,!
1.*0##(,1*L#.1-3#10%..6'+$1%5*/+-1*C!1-3#1%, ,#-I',|+*-I'G5#('%-#86! . #0*$+'R#(1%,!
'+O*5#176!-3#!_*/112%,! #88BH, ##71?/-|(#CH. #(1%+(1%5*.-'R#(I*L#.1-3#!8#%, #!

-# 5ANY*&#L#.<I'C!-3#10%..6'+$!%5*/+- 1*CHIH I (,1-3#!,%8#,1 1. *0##(,<!-3#!
8*,,I',I'D5#('%-#86!03%.$#(!-*11.*C'-1*.18* '+ 1aB8#!*8' (Yo-#( Y- #5#+-1*CI'+0*THA

|

A% #,<1&3'031(F14+*-1- Yo+ CH.1-*1-3#1_*/11,/?,-%+-'%8861%88!-3#.", @,1%+(1?#+#C -,
%8+ 3'1I¥C1-3#1%, #-<1%.#108%,,'C #(Wo! ¥R8#% # AlIF1#.%-'+$18#% #11%665#+- |
2+#-1C100+ 61+ 0#-+- 'L HO# LH(IC.*518#, *.71%.#1 #0*$+ RH#(1%, I #+ #1'+1-3#

0%+, *8' (Yo-#(-Vo-H#5#+-1*CIO*S 1 #3#+, LHI'+0*SHI*+105! - UBHIU9%0," ILH.1-34!

8#% #1-# . 5AIW, *0'%-#(10%,-,<1,/031%,15%'+-#+ VorDHMBHKI%6 #I#I L+ #(1%,

+0/. #(A!

|

K3#1 */11 (H-#.5+#,183H#-34#.1%+1%. Yo+ SH#EH#+-I' <I* 10%+-%'+ <I1%6I8#%, #17% #(I*+1-3#
12,-Yo+O#I*C1-3#1%. Yo+ $H5#-+-AlB-150% @#, 196+1%, #, S#+-1*CI&3#-3#.1-3#1C/8C'885#
-3H1%. Yo+ SHEH+-I' | (HLH-+(H-+- 144138 BHLHO'COM 1 (#+-'C'#(1%, #-1*.1%, #- ]

o+ (1-3H1%. Yo+ SHEH+-10*+L#6,1961.'$3-1-*1/ #1-34#1%, #-IC* 106! 1. *(1*CI-'5#'+1#J03%+$
C*10%+, (#.%-"*+A

|

J%3$8-1/:IN"::$%

|

a#% #,1&3#.#'+1-3#!__*/11,/?,-%+-'%886!-.%+,C#.,!-*1-3#18#, ##1%88!.", @! %+ (1 ?#+#C"
"+0'(#+-%8!-*1*&+#.,3'11*CI-3#!18#% ,#(1'-#51%.#!08%,,'C'#(1%,!C'+%+0#!8#%,#,!%+(1%
SUHVHQWHG DV UHFHLYDEOH DW DQ DPRXQW HTXDC
8#% #AIf'+%+0#!"+0*5#!" | #0*$+'RHA(1 2%, #(1*+!-3#1 1%--#.+ #C8#0-'+$!%!0*+,-%+-!
1#*(0.%WH RI UHWXUQ RQ WKH *URXS:-V QHW LQYHVWEF
C'+%+0#!8#4%,#A

|



KW

at% #,1&3'031 (*14+*-1- %o+ CH.1-*1-3418#, ##1,/?,-%+-'%886!%88!-3#!.,@,1%+(I2#+#C'-, I
*&+#.,3"11*CI1-3#1%, #-1%.#108%, 'C'#(1%, 1*1#.%-"+$!8#% #,Alla#% #!'+0*5#1C *5!
*1#.%-'+$I8#% #,1' | HO*$+RH(IH1.5C'-1% 18* | I*+106\BHEEBY0," I¥L#.1-3#18#% #!
-#.5A

|

HLH+HIC XS] #+-96868, 1" +08/(HLH+HIC *53H% #1:G¥__*/1 .NCC'OH+(!
0*55#.0'%681% 0%+ (L%. %/, WHE/ 15#+-&3'03], L #O*$+ RE(1*+1-3#! - %' $B-+#!

200, IL#.1-3HI8HY #1-#.512% #EHA *L' *+1*C1-3#I0*LH. +$!8#%6, #10*+-.9%0-,<!
+08/(+$1%+615'+'5/5! #+-1C ##H1 14 *(1-34 H#'+<118/,196((-'*+%8! #+-| C (1.
5/-/%8861%S$.##(176!-3#10%+-.%0-'+$!1%.-'#,A

|

K3#!_*[11(#-#.5'+#,1&3#-3#.1%+1%..%+$#5#+- ' <I* 10*+-%'+,<19%018#% ,#1?%, #(1*+!-3#!
1?,-%+0#!1*C1-3#1%..%+$#5#+-AlIB-15% @#,!%+!1%, #,, 5#+-1*C| & 3B 8# 1B GBC'S
%..%+$H5H+-I" |(#H1#+(#+-1*+]-3#1FC1%!, 1#0'C'01%, ,#-1*.1%), #-,1%+(1-3#!%. . %o+ $#5#+-!
0*+L#6,1%!.'$3-1-*I/ #1-3#1%) #-A

!

MGL@9?76CB!)3997B>:1-98B58>=6,B5/8B7!-98B5A8=6,8

"6 S%/0:/4.<$0:1/09!K/(04'":
!

f 'S0/, #+061-.%6+,%60-"%+,1(/.'+$1-3#164#%. 1% #1- Yo+, 8%-#(!'+-*1-3#IC/+0-*+%8!
0/..#+06194£003%+$#!.%-#,18&3'0319%11.*3'5%-#1-3* #11 #L%'8'+$1*+1- o+ %6D-"*+1(%-#,,
!

f 'S0/, H#+0BI$%0'+,1%+(18*, #,1.#,/8-'+$1C.*51-3#! #--8H#5#+-1*C,/031-.%-+,%60-"+ |
Vo+(IC.*51-3#1-. %+, 8%-"*+10%6- | I (1¢LI03%+$H1. Yo-#, 1*CI5*+#-%.61%, #-,1%+(!
8'967'8"-'#, | (H+*BYo-#(1'+IC* H'S+10/ . H+0'#, 19 4 HO*S+ RH('+-3#10%+ *8' (Yo-#(!
-Yo-H5H+-I"GD*5HA

"C6S%/0:(/.<$0!$#!A<0/04</(1=.1.'&'0.:1$#! A$%'<10!=8C:<9</%<"
|

i(3#!0*+,*8'(%—#(!*1#.%—'+$!.#,/8—,!%+(!C'+%+0'%8’!(D‘!T'C’C,3*.#!,/’?,'('%.'#,!
VHH 1RWH ZKLFK DUH PHDVXUHG XVLQJ WKH 8QL
WUDQVODWHG WR 3KLOLSSLQH SHVRV WKH 3DUHQW
!
2'7T W, #-,1%+(18'%7?'8'-'#,1C*.1#%03!,-%-#5#+-1*CIC'+%+Q W @H# (1% 1#!
-.%+,8%-#(1%-!1-3#108*,'+$!.%-#!%-1-3#!#+(I*CI-3#!L #1* 1+$!1#.*(Q!
!
B+0*5#!1%+(1#J1#+,#,!C*.1#%03!1.*C'-1*.18*,,19%00*/+-19%0.#!-.%+,8%-#(1%-!1-3#!
5*+-386!%L#.%$#!#J03%+$#!.%-#,12/+8#,,1-3" 1%L #.%$#!",14+*-1%! #%,*+ %6 ?8#!
%11.*J'5%-"*+1*C1-3#10/80%0-'L#1#CCHO-*C!-3#!.%-#,11 #L%'8'+$!*+1-3#!
-.%+,%0-"*+!(%-#,<!I'+1&3'03!0%,#!'+0*5#!1%+(1#I 1#+ ,#,1%.#!-. %+,8%-#(1%-!-3#
(%-#,1*CI-3#!-.%+,%0-"*+,7Q!%+(<
!
2"7TW88!.#,/8-'+$!-.%+,8%-"*+1%(",-5#+-,1% #! #0*$+'R#(I'+!*-3#.10*51 . #3#+,'L#!
'+0*5#1%+00,11%.-1*C! #8/%-*+!"# #.L# +1-3#0*+,*8'(%0-#(!,-%-#5#+-1*C!
03%+$#,!'+#EM-6

b3#+1061C* #'$+*1#.%-"*+1' 11%.-'06886! (", 1* #(1*CI*.! *8(<!,/031#J03%+$#!(' CCH.#+0H,
V. HO*$+ RHE(I'BHO*+ *8' (Yo-#(!,-Yo-#5#+-HTI5#196, 119, -1*C1-3#IF-3#. 1B+0*5#!
2)3%.$#,TAl

!



KO

K3#!-.%+,8%-"*+!*CI-3#!C'+%+0'%8!,-%-#5#+-,1'+-*143'8' L 1'+#!1#,*1, 3*/8 (1+*-1?7#!
O*+,-./#(1%,!1%! #1.# #+-%-"*+1-3%-!-3#IC* #'$+!0/..#+06!%5*/+-,10*/8(1 ?#!0*+L#.-#(!
"+-*143'8' 1 1'+#!1#,*1%5*/+-,1%-1-3#!-.%+,8%-"*+1.%-#,!*.1%-106+61*-3#.1.%-#,!*C!
#J03%+$#HA

|

MGMHBNSSE69E?B=I"B K6BEB>68A/%5657=5

I

7KH *U RKASSH-I'+1%,,*0'%-#, 1%+ (1" +-IL#+-/ #,<I1.*1#.-6<!18%+-1%+(1#E/ 15#+-<!
'+-00+$'?28#1%, 6% #0#,, *+1%, #- <"t L#,-5#+-1 1. ¥ 1#.- ' #C#. #(1C/8C'85#+-10%-(

*3# I+ HE +%+0'%81%, ,#-,1%.#!,/?7#0-1-*'5194 B#$MN B8 +HE'+%+0PH St <!
#I0#H1-¥-%+$'?28#1%, #-,14+*-16#-1%L%'8% ?8#!C*.1/ #!&3'03!%.#!-#,-#(IC*.'51%".5#+-1%0-18#¢
Y%++/%3BOH!-#,-#(1C*.I'51%" . 5#+-1&3#+#HL# . IH#LH#+-,1*.103%+$#,!'+10'.0/5,-%+0#,!"+('0%-#!
-3%-1-3#10%..6'+$!%5*/+-15%6 ! +*-1 PEEAO?8HA

I

*11/.1* #,1*Cl%, #,,'+$!'51%'" . 5#+-<1%, #-,1%.#!$.*/1#(1%--3#!18*&#,-18#L#8,!C*.1&3'03!
-3#.#1%.#! #1%.%-#86!"(#+-'C'%?8#10%, 3\58+&,BO0YHB+'-, 7AlIW, 190! . #,/8-<1%, #-,1%.#!
-#,-#(1C*.I'51%" . 5#+-1#'-3#.I'+('L'(/%8864-1-3# 0% B +#.%-'+$!/+'-18HLHBA

|

,PSDLUPHQW ORVV LV UHFRJQL]JHG IRU B#k#ODBIRX QW E\
XQLW:V FDUU\LQJ DPRXQW H[FHHGYV LWV UHFRYHUDEOF
8#,,10% - 1-*1 #881%+(!'-,|L%8/#!" HB#U#H-#.5'+'+ S L% 8/#!'+!/ #<I5%+%$#5#+-1#,-'5%-#,!
-3#1#I1HO-#(1C/- #10%,3!C8*&,!C.*51#% B Bo-'+$!/+'-1%+(1(#-#.5'+#,1-3#1,/'-%?8#!
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,3%.#,1% . #(#(/O-#(1C.*5!%(("-"*+%8!WH001'-%8<!+#-1*Cl%+6! . #8%-#(!'+0*5#!-% I ?#+#C'-,,
!



KG

MLIT

K.#%,1.6!,3%.#,19%.#! -Yo-#(1%-1-3#10* -1*Cl #%0E/".'+$! /031, 3%.#, 1%-+(1%.#! (#(/0-#(1C.*5!
HE/'-61%--.'204?8#1-*1-38b #+& RPSDQ\-V HTXLW\ KROGHUV XQWLO W
0%+0#88H#(<I.#, J#(1*1(, 1% #(I*CA

|

“HLY68/%0- 1 # 1. L#,10%51." #19%60-/%. %8I$Y%6"+,19%6-+(18%, 4, (#1141 #54%, | #5¢+-,1*C!

1% - H518*65#+-1(HC +H#(I 2H-+#C'-118%+<IC* #'$+10/..#+06!- SGIBIBEH1%8!,-%o-#5H-+- |
*CICH #$+1,12,(%. #1%+(1-Bfo. @ B%. @#-1L%8/%-*+1*Cl'- IC'+06+0'%81%, #-11%-1\F) BA
!

2WKHU UHVHUYHV UHSUHVHQW *0&$&-V HTXLW\ WUDQV|
- 1 3%, M GO @A

!

H-00 H(HY%.++$,<1-3#1%11.¥1. Yo-#(11* - *+1*CI&3'03"', 1496 PBENG'B! (L' (#-+ (!

(HO8Y%.%-"*+<! #1 # #+-19%68810/. #+-10+(11."* 1 1#.*(1#,/8-, *CI*1#.%-"*+ 106, | #1* -#('+1-3#!
0%+ *8' (Yo-#(L0-H5#+-1CI'+0*5#<! #(/0#(1261-3#1065/+- I*CI('L'(#+(,|(#08%.#(A

/

MGWQBé‘BC&’@!, R89P
|

V%, 0% +'+$, 1 1#.1, 3Q4H 71105 1/-#(! 26!(‘L'(+$!+#-11.*Cl%o--.'2/-%28#1-*]

3% . #3*B(HIXCI-3#14% #+-1)*5 1946 -3HI&H $3-#(1%L#. VoS +/52#.1*CIO*55*+! 3% #,]
(D Yo+ (1%-,-%+(+$1<1% (", -#*60- 186 CRo+BIO@! (L' (#+E!, -+0@!, 18- 1%L #L#. #!
*0@!,18"-1(#08%.#(!'+1-3#10/. . #+AGHY.

|

[8/-#(! 14H ' 10*51/-#(1?6!%(M,-'+$!-3#! &#'$3-#(1%L#.%$#! +/520156F+ 1,3%.#,!
*[-,-%+("+$1-*1%,,/5#10*+L#.,"*+1*CI('8/-'L# 1 *-#+-'%8!, 3% AHAHB6<B#H! .*/1 1(*#,!
+*-130%L#!('8/-' LA 1*-#+-'%8!,3%.#,1*/- - %stZ#$0#<-3#! ('8/-#(114H!", IH#E/%8#P%0, 0!
[4AHA

|

M GMED?B=51679/=R?!I#B7!,<I=R?!.25;,9=6BC!0796, 7
|

W+611*6#%H QG HYHQW WKDW SURYLGHV DGGLWLRQDO LQ|
0%+, *8'(Yo-#(T'+%o-+0'VbBITH10/0-1-3HIH+(1XC1-3#1 #1* - +$I1#.*(12% (- +$IHL#+-T!' )
HCBHO-#(1'+1-BH *8' (Yo-#(T'+%o+0'%8! -Qo-H5#+- MR+ (HL#+-, 1-3%6-106.#1+%-]
Uo(M,-+$IHL#+- <I'Cl1%+6<19%.4#!(',08* #(1&3#+15%-HO%BS (BHET'+06+0'%8!

-%-#5H+-1A

|

!

J$HT) York-19)) K+ +SIUN(S 1+, 1%+ (1, Yo-H, !

|

K3#1L#1%.%-"*+1*CIB# *8'(%6-#(T'+%+0'068!,-%-#5#+-, I'+10600*. (%+0#1& -314F HIHE/ #
5%+ 06$H5#+-1-*I506 @HIN ($5#+-,1%+(1#,-'5%-#, 1-3%-196CCHO-1-3HIY65*/+-JHHL* -#(1'+]
0*+,*8'(%o-H#(T'+%6-+0'%68!,-%o-#5#+-, IV/6#(HASIANO/($5#+-,1%+(1#,-'5%-#,1%.#!
0*+-'+/%68861#L%68/%-#(1%+(1%.#12% #(1*+13',-* '0%8IHI L#. #+0#1%+(1*-3#.1C%0-*. <I'+08/(
HILHO-Y0-"*+, 1*CIC/-| #IHLE+-,1-3%-19% I 2HBHLH(1-*12# #%0,*+0028#!/+(#.1-3#10'.0/5,-%+0#,/
WO-/%8!.#,/8-,15%61/8-'5%-#8 G CRBH #1#,-'5%-#,A

|

KGL1)96=6>8A1"8B8C ?E 7B=IU37CE ?B=5/6B/%SSA:6BC!%>>;3B=6BCI0;A6>625

|

.,Q WKH SURFHVV RI DSSO\L QR0'M<IGRb+9ASHHKS! 3%, | BIF(FRK Q W L (
N ($5#+-, I'+1-3#1 JOO##('+$!1%084%1%.-IC.*5!1-3* #!I'+ L *8L'+$!#,-' 5U8:3'08!3% L #!-3#!
5*,-1,'$+'C'0%+-1#CCHO-1*+1-3#1%5*/+-,1. #0*$+'R#(OH- 38 %-#C'+%+0'%8! ,-%-#5#+- A
!

!



II/6

M

Q'.'%&<0/ 4BAN'/:'1S'%&I$#!>$0.%/4.:17<.@!B'0'?/(1/09!S'%&<0/.<$0!R-.<$0:I"FGHI6

|

B+ (#-#.5'++$1-3#18#% #1-#. 51500+ Y $H#5H#+-10%+, (HAIDBBIEHO-* ., 19%6+(!
0'.0/5,-%+0#, 1-3%-10.#%0-#106-+ H0*+*5'01'+0#t+- LI 1#I#.0' 106 #+HE&YOSIF1-*+1% 1451
HIH.O' FH%1-#.5'+0o-*+ ¥ L5+ Al HHHEYOBIX L%+, 106-+(D*.| 1#.* (1% C-#.1-#.5'+0p-"*+1

*1 -4 106 154861 +08/(#(1'+1-3#18H#Y #1-#.5!'Cl-3#18#% #1' | #%, %K 28B40 #

B+ (#1414 5+ Y- HIBCI-3#! H+HE&YO8I*1-"+ 106+ (D*.| 1#."%(, 1% 1 +*-1

#+C* OHYPBHI2' ARA CI-3HIBH, HHH0Vb++*-14+C* O1-SHIH]-#+ *+1&'-3%/-1-3#1%6$ 4454
“3HIBH, * T<V-1&HB(1+*- 12 0%+, (#.H (' + (#-#.5'+'+$1-3#18#%  #1-#.5A

|

£ 184#% H*C11.#0%,-1%-+(10%+,- JO-*+HE/ 15#+-1%+(1- Yo+, 1%.-Yo-*+IH#E/ 1 5H+-<1-3#!
CY%0-*.,1-3%-1%.#1+* 5%68861-3#15* -| #BH#LYo+-1%.#12967V'C1-3#.#1%. #),'$+'C'0%+-1 1#+
3¥/8(1-3#1_*111# UH.5'+%0-#1-3#10*+-.%0-<1%+(12271'C1%+618#0%6 #3*8(1'51 *L#5#+- |
V. #IHI 1HO-#IB%LHI%!,'$+'C 0% +-| #5%'++$ILY%B/H<1-3#!_*/11' | #9% *+%?8610#.-%'+|
HI-H+(1%+ (141X 5 +0o-#1-3#18#% #10*+-.%60-AlF-3#.8' #<-3#!_*/110%+'(#.,!
*_3#.1C%0-*.,I'+08/('+$!3',-*.'0%818#% #1(/. %"+, 1%-+(1-3#10% - 1%+ (1?/,'+#,

(. J1-%+ ) HE[ #(1-*1. #18%0#!1-3#18#% #(1%, #-A

|

K3#!_*/1I'+08/(#(!-3#! #+#8&%8!1#.(1%,!1%.-1*C!-3#!8#%,#!-#.51C*.I*C!1.#0%,-1%+(!
0*+,-./0-"*+I#E/ 15#+-1%+(1-.%+,1*.-%-"*+I#E/ 1 5#+-<!(/#!-*1-3#!,'$+'C'0%+0#!*C!
-3#,#1%, #- 141 X 1#.%- "+ ANIK3#,#18#%, #,13%L#!1% |\ B934 88007 8#!8#%, #1 1#."(!
2'A#A<ICH)-*1-#+16#%.,71%+(1-3#.#1&'881?#1%!,'$+'C'0%+- 1+#$%-'LH##CCHO-1*+11.*(/(
%! #18%0#5#+-!" 14+*-1. #%('86!%L %'8% ?8#AN Y *&#L#.<I-3#| #+#&%8!*1-"*+,1C*.18#%,;
-.%+,1*.-%-"*+I#E/ 15#+-1&# #1+*-I'+08/(#(1%,11%.-* €%t 5! 2#0%/ #!1-3#!
_*113%,13',-*.'"0%886!#J#.0" #,!"- 1*1-"*+1-*17/61-3# #!-.%+,1*.-%-"*+H#E/ 1 5#+-1%-!
-3#1#+(1*C1-3#18#% ,#14#.5A

|

K3#18#%,#1-#.5!" 1. #%, #, #(I'C!%+1*1-"*+1" 1960-/%8861#J#.0" #(!*.I+*-1#J#.0" #(1*.1-3#!
_HLPH0*5#, K28 $H(1-F1#I4.0" #1F 14517 I#.0' #I'-AUK3#1%, #,,5#+-1*C.#%, *+% ?8#!
0#.-%'+-6!",I*+86 ! #L' #(1' CBIC'0%+-1#L#+-1*.1%! '$+'C'0%+-103%+$#!'+10'.0/5,-%+0#,!
*00/.,<!&3'03!%CC#0-,!-3",1%, #,,5#+-<1%+(1-3%-!",|&'-3'+!-3#10*+- *8I*CA-3#!_.*/1

|

"C6 Q'.'%&<O/.<$O!$#!.<&<01!$#!=/.<:#/4.<$0!$#!,'%#ﬂi%&/O4'!RC(<1/.<$O:!
|

"<6 >$0:.%84.R$0b/.<$B'E'08!
I
K3#!_*/11(#-#.5'+#(1-3%-!"- | #L#+/#1C . *510*+,-./0-"*+] #.L'0#,!,3%88! ?#!
HO*$+'RA(I*LA.I-'5#'+1%00*. (%+0#1&'-3!1-3#! 1#.0BESOES A8 #-"*+!
5#-3*(AlIB+!5%@'+$!"- 1N ($5#+-<I-3#!__*/110*+,'(#.,!-3#!-'5'+$!*C.#0#'1-!
%+(10%+,/51-*+1*CI?2#+#C'- | 1 *L'(#(1?6!-3#/11-*1-3#10/,-*5#. AlIK3#!
KL KL(#,1-3#10%+,-./0-"*+1 #.L'0#,1-3%-10.#%-#1*.1#+3%+0#!%+!%, ,#-1-3%-!
-3#10/,-*5#.10%+-.%8,1%,!-3#1%,  #-1" 10 . #%-#(1*.1#+3%+0#(AllK3', | (#5*+,-.%-#,!
WKDW WKH FXVWRPHU REWDLQV WKH EHQHILWYV |
0*+,-./0-"*+! #.L'0#1%,!'-11#.C* 5 ,A
I

,Q GHWHUPLQLQJ WKH EHVW PHWKRG Rl PHDVXUI
HH(HHSIFCI0* - JO-%+1 3. L'OH, <I5%+0bSHEH+-10%+, (1. + BEISH-3*(! |
2AHA<I?% #HMKH *URXS-V LQSXWV WR WKH VDWLVIDFV
*8$Y0-"+F1/+(#.14F HIG SPH0%/ #1¥C1-3#1(' #O-1 #8%-"*+,3' 11 2#-&t#+1-3#1
* U R MHEOF.-<I'"+1-#.5, I*CI'+0/. #(18%2*.13%., <1%-+(1-3#!-. %6+ CH#.I*Cl #.L'0#1-*!
-3#10/,-*5#. A
|

|
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"96

TKIT

"<<6 7<%-$Ro'V6/.<$B'E'08"!
|
K3#! /11 (#-#.5+#(1-3%-1'- | #LA+HIC. 2B 1% -1 #.10#,13%88!2#!
HO*S+RHALH.-'5H%, 1-3#) #.L'O#, 196 #1248 +$!#+#.#(1%+(1%! 1+ +-1G 154
06-+0'88%.6! #.2BASA<!1%.@'+$<!-%0@'+$<!%+(18' SBW SN E A D] 7 (#(!
C*.19%!,3% -1, 1%+!*CI-'BBAIBY% @' +$!'- N ($5#+-<1-3#1_*/110%+ '(#.,1-3#]
54+ SICLHOH 1-100+(10%+ /51-"*+*CI2#+#C'- |1 5L (#(176!-3#!_*/11-*1-34!
O/,-*5#. AIK3#!_*/111.*L'(#,1-3#! #.L'0#,1&'-3%/-1- 3¢ +##(1*C)
H1#.C* 5%+0#CI*- 34 +-'-# ALIK3' | (#5%+,- Yo-#,1-3%-1-3#10/,-*5#. |
'5/8-00+#+*/, 86! #O# L#%+(10*+ /5#1-3#2#+#C-WKH *URXS-V UHQGH
0ot *+9/-'0%8 106+ B+ %0/- O%RIOH, 1%, I'-1 1#.C*.5 A
|

"<<<F<%-$%.1+'%4@/09<:<01IRIIAB4$0:
|
,Q GHWHUPLQLQJ WKH DSSURSULDWH PHWKRG W
HLAH#,1C ¥5Y01% -154#.03%+(', +$I* 1#.%6-* #LH#+#283'03!'+08/(#Y68H#!*C!
CH*(1%+(I+AC (45, I'+1-3#11 #5' # I*C1") BW<! 5%+ Y $H5#+-1 (#-#.5'+#,]
-3%- HLHHH! | HO*$+ RHE(1%-1961 1% +-1'+1-'5H#1&3#-+1-3#10*+- *BI*CI-3#I$**(,13%,
1%, #(1-*1-3#10/,-*5#.<I' AHAISH+#. %8861 &:3#+1- 34100, @BEBH($H# (!
(#8'L#.6!1*CI$* (1A
|

"<E6 S'%68<0/(:!R-'%/.<$0!B'E'08":
|

K3#!_*/113%,!-3#!10*+- *8I*L#.1-3#!-#.5'+%8!%.#%!%+(!-3#!.'$3-1-*10*88#0-!
0*+0#,, +%" #| #LA+HBH!_*/11(#-#.5'+#(1-3%-!"- | #L#+/#1C.*5]-#.5'+%8!
*1#.%-"*+1 #.L'0#,!,3%88!?#! #0*$+'RHA(1BHOF, UHO0*L#.6!5#-3*(1'+!
%00*.(%+0#!&"-3Uf HIGE# , HUYLFHY UHQGHUHG LV RQH RI
1#.C*.5%+0#!*28'$%-"*+,1/+(#.1)*+0#,, *+ WS . #H#HMBE. |- 3#! #0*L#.6!*C!
0*+,-./0-"*+10% - <L#L#+/#,1% #| #O*$+ R0, #(I* H3#!-#.5'+%81*1#.%-"*+,|
0*,-,I*CI-3#14BKil4 *"#0-12 ##O*-#:MATA: 71/11-*1-3#1#J-#-+WF CIAS#H!

I

Q" '%8<0/.<$0I$#1S%/0:/4.<$0!,%6<4"1/09178$80.:17(($4/.91.$!, V%6#9%68/04 1 RC(<1/.<$C
I

K3#!-.%+,%60-"*+11.'0#IC*.10610%+-.%60-1',10688*0%-#(1%5*+$, -1-3#15%-#.'%681.'$3-106-+(1*
1#.C* 5%+0#1%28'$%0- "+ ' (H+-IGHBHI0%+-.960-1 2% #(1*+1-34#'.| O68¢+#!

0%+-.960-11.'0#, AlK3#1- %o+ %60-"*+11. 0#IC*.10610%+-.%60-1#J08/(#, 196+61%65*/+-, 10*88#0
*4124#3%8CI*CI-3".(11%.-'#, | CHASTEM6B63#, | 2\WK T A!

!

B+1(#-#.5+'+$1-3#1- %0+, 060-"*+1 1. 0#<1-3#_*/1106("/,-, - FHIEBA0*+,'(#.%-"*+!

C* 1-3#I#CCHO-, I*C1-'SHILYo8/HI*CIS*+#6I1C* 1 19665#+-, | HOH LH(I1. ™ 1-*| #+(#.'+$!

0%+, JO-"*+1 #. L O# J&BH+1-3H10%+ - [O-*+11#. (1" I5* #1-3%+1*+#16#9%.AlIK3', |
0'.0/5,-%-+O#1"+('0%#8%-1-3#10*+-.%0-10*+ 196+ C'0%-+-1C'+%-+0 T HI@H-+-All

K3#! /11 #1-38 1 #L%'S+$'+-#.#,-1 Yo-#1%-1-3#-'5#I*C! #0#'1-1*C1%(L%+0#!
SD\PHQWYV ZKLFK DSSUR[LPDWHV WKH *URXS:V ERU
!

Q'.'%8&<0/.<$0!$#!D>NI$0!S%/9'//09!R. @ BIBHUSIBIC(='48%<.)//09'K$ODQ'"-$:<.:
D;8<.J\OE/0409!>$0.%/4.17:H.-

|

K3#L 511 [ #1911 5L *+15%- " J1-*10%80/8%-#!1)al C*.I- %(#1%-+(1H#B#L % 284,

%o+ (O*+-.960-1%, BHCIHIL XL *+1.%0-#, 196.#12% H#(1*+1(%6,| 1YACH /15 %/1'+$,1*C!
L9%."/,10/,-*5#.1 #$5#+-,1-3%-13%L#!,'5'8%.18*, | LU42IA#A<! 26!$#*$.%6136<!
1.%(/0-1-61#<10/,-*5#.1-6 1#1%-+().%-'+$<1%+(10*L#. Yo $#12618#--#. 1C10.#(-1%-+(1*-3#.!
C*.5,1*C10.#(-I'+,/. %+0#7A

|
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T

7KH SURYLVLRQ PDWUL[ LV EDVHG RQ WKH *URXS:V
7KH *URXS-V PDQDJHPHQW LQWHQGV WIRLHHIHKODUO
5%-.' J1-*10%+ '(#.1-3#13' -*.'0%810.#("-18%, I 1#. #+0H&*8.% (B @'+$!

"+ C*.5%-"*+12' AHA<IC* #0%, - 1H#0*+*5'010*HIFEMGTRI % 2*/-1- 3¢ )al <+1-34!

*URXS-V WUDGH DQG RWKHU UHFHLYDEOHV IDQG FRC(
|

F+1-3#F-3#.13%+(<!-3#_*/11%118'%, 196I$#41 9680B!'+! #8%-"*+|-*I#E/"-6!

9%(LY%+0#, AlIK3#I5%J'5/511#. *(1*L#.1&3'0311)al, 3*/8(12#15#%, | #(!',1-3#18*+$#,-!
0%+-.960-/%8! 1#. *(1& 3. #106-+ H-+-'-61 I 1* #(1-*10 H#('-1. (@AUSHEH-+-| (H-#.5'+#,

1%, "28#1'5106' SH#+-1206 #(I*-GH#1%, #, 5#-+-1%C1-3# HO*L#.%7'8'-61*C1- 341+ L#,-5#+-!

200 H(1*+1-3HIHLH+-1%8I0*+L#. -+ *C1-34#,#1%(L%+O0#, 12 129a## GGAG 7A

|

b'-31#, L#0-1-*1 HC/+(%28H! HOL.-61%+(17%+(I(HL* - <5+ Yo$H 5+ (54, 1+* 4] 1#0-
'$+C'0%-+-1.' @0*8BHMS'-6!,+0#1-3#! V65#10%+12#1% 1 18'#(1-*1-3#18%, -1 1#."*(!
H-968,106-1-3#1¥1-++1¥C1-3#]_ /1A

|

iZ)E/(8/.<$0!$#!K8:<O': 14+8$9'(17--(<'9!<0!+/0/1<01!A<0/04</(!30:.%8&'0.:
|

K3#! */1! (#L#8*1#(1?/,'+#,,15%(#8,!1&3'03! #C8#O&B-15%+%%#,!'-,11*.-C*8*1*Cl
C'+%+0'%8!"+,-./5#I* U R XB,'+¥,,15*(#8, 1 +##(1+*-12#1%, . #, #(1%-1#+-'-6!
8HL#8!*.1%,1%1&3*8#!1?/-1,3%88!?#1%118'#(1%-!-3#!8#L#8!*C!%!1*.-C*8™*I*CIC'+%+0'0
"+,-./5#+- 12' A#A<!I$.*/11*CIC'+%+0'%8!"+,-./5#+-,1-3%H%BHB-*$#-3#.176!-3#!

KL T19%+(1HR- 1R 4100+ - [SHAPAUE - [5H+-1700," R ARAI+*- 1200 #(1F+'+-H+-F 41
,1#0'C'0!03%.%0-#.",-'0,!*CI'+('L'(/%8!C'+%+0'%8!'+,-./5#+-TA

!

B+!(#-#.5'+'+$!-3#108%,,'C'0%-"*+1*Cl%!C'+%+0'%8!"+,-./5#+-1/+(#.M4f HIM<!-3#

X 1HL%8/%-#,1'+1&3'0317?/,'+#,,15%(#81%!C'+%+0'%8!"+,-./5#+-1* 1081 1* -C*8"*
*CIC'+%+0'%8!"+,-./5#+-12#8*+$!-*1-00@'+$!'+-*10*+,"(#.%-"*+1-3#* 2 OV L#,!*C1#%03
21+, 5% (#8I#,-%78" 3H#(1761-3H#K/1! 2HASA<NBRY.Yo('+S<ISH+#.94-'+$
%00./%8!'+0*5#<!('1B%6-03'+3$!-*1%!, 1#0'C'0!8'%?'8'-6 7%, !-3* #! #8UIHR-H-S#! V
#5196+ (- % (45! - Yo-HB'H, A

!

S'".<01l.@">:@'A($?!>@/%/4.'%<:.<4:1$# A<0/04</(17::'.:1/09!>$0.<08<01!DE/(8/.<$C
K8:<0"::1+$9Y!

!

B+I(#-#.5'+'+$!-3#108%,,'C'0%-"*+!* Q% &%ht #-,!/+(#.14f HIM<!-3#!_.*/1!
%, #,,#,1&3#-3#.1-3#10*+-.9%0-/%8!-#.5,1*CI-3#!C'+%+0'%8!%, #-,I1$'L#!." #1*+1, 1#0'C'#(!
(%-#,1-*10%,3!C8*&,!-3%-1%.#!H44B!*+1-3#11.'+0'1%8!*/-,-%+('+$<!&'-3!'+-#.#,-!
H1##+-"+31-'5#IL%8/#!I*CIS*+#61%+(10.#(-1.", @191 %B!-3#!1.'+0'1%8!
%5*/+-1*/-,-%+('+SAIK3#!%, #, 5#+-1%,!-*1&3#-3#.!-3#!0%, 3| C8*&, |5##-1-3#!-#,-1'|
5% (#!'+!-3#10/.. #+06!'+!1&3'03!-3#!C'+%+0'%8!%, ,#-I", | (#+*5'+%-#(AIW+6!*-3#.
0*+-.9%00-/%8!-#.5!-3%-103%+$#,!-3#!-'5'+$!*.1%5*/+-1*C10%, 31 C8*&, 126+ 8#,,"
L%.'%?8#!'+-#.#,-1.%-#!-3%-| #1.#,#+- |- S#IL%8/#*CI5*+#61%+(10.#(-1." @ 7! (*#,!+*-!
S5##-1-3#19%5* -'R#(10*,-10."-#.'YAl!
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H#.L'0#,1-41"D))BIC*.1-3#196(5'+ - %o-"*+1*CI'- 1060-"L'-'#, /+(#.1-3##.+' R%6-"*+1*C]

-3HI43'8' 11 +HIF.-3* LH#( O #+-#.12"4F) 714 B O*-#IGGAGR%7dAl!

|

7KH 3DUHQW &RPSDQ\-V RZQHUVKLS LQWHUHVW LQ
0600 /+-#(IC*.1%, 1061 +- 1L+ HHL#+1-35/$31'-13%8(,|SGZBRY#-# #,-AlIB+!
5%@'+$!-3#1%, #,, 5+ 1*CI&3#-3#.1-3#14% #+-1)*51%+613%, |0%+- *8I*L#.1-3#) #8#L%-
060-'L'-'#, *CI"D"KB<I5%-+%$#5#+- 10+ '(#.,1-3%-1'-130%, IA*+-10%+- *81&'-31-3#

* 34 \L#+-/ #.<18&3'0313*8(,1>MZI*&+#.,3' 1<), +O#17%-31Ltt+-/ #., | 3% L #IHE /%8
#SUHVHQWDWLRQV WR 0:07,-V %2' DQG DOO VLJQLIL
(' HO-1-3# #8H#LYo+-1960-"L'-'#, 1*C1"D"KBIC*.1-3#10*+, - [O-*+1%+(1#LH#+-/%81* 1#.Yo-"*+!
*Cl-3#14BKil 4. *M0-1&'-31-3#I[FK.LHE[ #10%+ #+ /,1*C17%-311% 44,

2 #HO*#HIGGATTAIY*&HL#RI<I"D " KB 2#0%5#1%! ,/2,'(%.6!1¥CI-3#14% #+-1
)*51%+6!(/#1-1%0E/ - *+1?61-3#14% #+-1)*51%+61*CI"KBA!!

|
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mor

Q<:.<04.K3$0'0!30E".&'0.!,%%-'%.)!/09!R?0'%!R448-<'D!,%%$-'%.)
|

K3#! */1 |(#-#.5+#,1&3#-3#.1%!1.*1#.-6|E/%8'C'#,1%, '+ L#,-5#+-11.*1#.-6A!| B+!
5%@"+$!'-, 1N ($5#+-<I-3#L 10*+,'(#.,1&3#-3#.1-3#1 1 *1#.-61$#+#.%-#,10%,3!C8*&,!
8%.$#86!'+(#1#+(#+-1*CI-3#!*-3#.1%, . #-,13#8(1?76!%+#+-URDANFEH#.
1.*1#.-'#,1$#+#.%-#10%,3!C8*&,!-3%-1%.#!%--."?/-% ?8#!+*-1*+86!-*1-3#!1.*1#.-6!?/-1%8
*I-3#.1%#- 1 #('+H-3#ISHUITRUPDQFH RI WKH *URXS:V FRQVW
,/1186!1.*0#,A

|

KGMb 2:1,;.39>251<l#5=6E8=6,B!/B>?9=86B=

/

K3#!IC*88*&'+$!%.#!-3#! @#6!%,,/51-"*+,10*+0#.+'+$!-3#!C/-/ #<1%+(!*-3#.| @#6!,*/.0#,*C!
#,-'5%-"*+!/+0#.-%'+-61%-!-3# 1 ##BHCHL* - +$ 1#."*(<!-3%-13%L#1%!,'$+'C'0%+-1.", @!*C!
0%/,'+$!%!5%-#.'%8!%("/,-5#+-1-*1-3#10%..6'+3$!%5*/+-,1*C1%, ,#-,1%+(18'%?'8'-'#,! &'-3'+!-3#!
+#J-1LH#L* -+ SILH. (P

"/6

||C6

"46

"96

Q'.'%&<0/.<$0!$#!7--%$-%</."1Q<:4$80.!B/."1<0!+'/:8%<01!IN'/"'IN</C<(<.<"I"FGHI6
|

K3#!_*/115#%,/.#,!'-,18#%,#18'%7?'8'-'#,1%-11.# #+-1L%8/#!*C!-3#18#%,#!1%65#+-,!-3%:
%.#!1+*-11%'(1%-!-3#10*55#+0#5#+-1(%o-#!1*C!-3#18#%,#10*+-.%0-AlIK3#!8#%, #!1 1 %6 5#-
&# #1(,0%/+-#(1/,'+$1%! . #%,*+%?8#!. Yo-#! (##5#(176!5%+%$#5#+-1#E/%81-*1-3#!
*URXS:V LQ@RPUKPH.QWADB+!(#-#.5'+'+$!%!.#%,*+%?8#!(',0*/+-1.%-#<!
5%+%$#5H+-10%+,'(#.,!-3#!-#.51*C1-3#18#%,#,<!-3#!/+(#.86'+$1%,,#-1%+(!-3#!
H#O*+*5'0#+L". *+5#+-AllWO0-/%8!.#,/8-,<I3*&#L#.<15%6!L%.6! (/#!-*103%+$#,!"+!
#,-'5%-#,1?.*/$3-1%7*/-176!03%+$#,!"+!,/0BCH

|

D:.<&/.<$0I$#17(($2/041#$06!D>N
|

K3#I5#96,/ #5#+-1*C1-3#1%88*8%6+0#1C*.1)al*+1C'+ Y%+ 06885+ #:R#(10 4
Vo+106.4961-3%-1 HE/' #,1-3#1 #1*C1,'$+'C'0%-+-1%, /5 1-"+-BHETH H1H0*+*5'0
0*+(-"*+, 196+(10.#(-12#3%LI2#ASA<IS' @#8'3**(1*CI0/, (HRZOM/8-'+$1%+(1-3#!
#,/8-+$18%, # TAIL8Y6+06-"*+1*Cl-3#1"+1/- <196, [51-"*+ 1%+ (1#,-'5%-"*+/ #(I'+]
5#%, /. +$11)al',|C/.-3#.1 (#-%'8#(I'H1O0*-A A:A

|

AI<%IM/(8'1+'/:8%'&'0. 1#$%! A<0/04</(130:.%8&0.:
|

" %+%$H5#+-1%118'#,1L%8/%-"*+!-#03+'E/#,1-*(#-#.5'+#!-3#1Q%".|L%8/#!*C
C'+%+0'%8!"+,-./5#+- 1 &3#.#!1%0-'L#15%. @#-E/*-#,!%.#!+*-19%0L%'8% ?8#AlIK3' | #E/' %
5%+%$#5H+-1-*(H#L#8*11#,-'5%-#,1%+(1%,,/51-"*+,1?%, #(1*+15%. @#-!'+1/-,<!/,'+$!

*? #.L%?8#!(%-%!-3%#8984@'0'1%+-,1&*/8(!/ #!I'+11.'0'+$!-3#!'+,-./S#+-Allb3#.#!
J031(%-%!" 1+*-1*? # L% ?8#<I5%+%$#5#+- 1/ #,!'- 1 2#,-1#,-'5%-#Alll ,-'5%-#(1C%'".!
L%8/#,1*CIC'+%+0'%8!'+,-./5#+-,15%6!L.%.6!C.*5!-3#1%0-/%8!1.'0#,!-3%-!&*/8 (1 ?#!
DFKLHYHG LQ DQ D UHRAN3&#H O CVBK. AN UHSIQA/ DA W L R

-7KH FDUU\LQJ YDOXHV RI WKH *URXS:-V ILQDQFLDO L
HH4B!%+(1*-3#.14®#. . #+-1C'+%+0'%8!%, #-,<1%+(!-3#1%05*/+-,1*C196118'0%?8#!C%'".IL'
03%+$#,|. #0*$+'RH#(1*+1-3* #1%, ,#-,1% # G081 O*-#,IN!1%+(1G=<1.#,1#0-L#86A

|

Q'.'%& L& SO IB'/(<T/C('IM/(8'1$#1>$0:.%684. <$0M/. %</(:

|

B+ (#-#.5++$1-3#1+#-1 #%8'RY628#IL Y68/ #I*CI0*+ - [0-*+15%0-#.'%68, <1506+ $H#5# +-1-0
LK 10/H00%/+-1-3HI5* - #8'PSHIHL (H+0H1%6L %'8% 28#1%6-1-341- 5H#1-3#1#, -'5%-#,1% 15U
K3#_*/111#.*(0%886! #L'HE, ' 0%+ - [0-*+I506-#.'%8, 1C*.1 1%, "28# (%5%$#(1%+(!

*D *GHHIH5 ANBHS I'(#+-'CH#(1%,1¥7 *SH-#106 #11 *L'(#(1&'-3'51%" S#t+-!
0688*896+OH#A
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TYNr

"%+%$H#5#+-13%,1%, ,#, #(1-3%-!+*1%88*&%+0#!C*.1*? *8#,0#+0#!" | #E/ #(!-*17#!
HO*$+'RHAHI0*+,-./0-*+15%-#.'%8,!"+: MB=G 1%+ (I:=GA
|

744$80.<0 1B :1>$8.C<0/1<$0:
|

F+1'+'-0681 #0*$+-"*+<1-3#1%, #- 1%+(18'067'8'-'#,1*C1-3#I1%0E/ #(12/,+#,,1%+(1-3#!

0%+, (#.%-*+1190'(IC*.1-345106. #1'+08/(#(1'+1-3HI0*+ *8'(Y%-#(1C'+Yo-R0H08I04Hb-#
-3#'.1C%".1L%8/#, AlIB+I5#%, /' +$IC%" .IL %68 /#<I5%+Vo$H5H+-1/ #,1#,-'5%-#,1*CIC/-/ #10
C8*&,1%+(1(',0%/+-1.%-# AIV+61,/? HE/#+-103%-+$#!'+1-3# #1# -'5%-#, 1&*/8(1%CCH#0-1-3
065*/+-I*CI$**(&'88!'CI-3#103%+$H#IE/%8'C'H, 1%, 1%!5#%, | #5#+-11#. *(IH( -5#+
W+B1%-3#.103%-+$HI&HS(12#) HO*S+RHE(I'HI L *C'-1% 18% | I'+1-3#1 |2 HE[#-+-118 *(All

D:.<&/$0!$%: #8(IN<E":1$#130./01<CRIT$-'%.)2!,(/0.//09!D;8<-ZI09!30E".&'0.!
%$-'%.)
|

K3#!_*/11#,-'5%-#,1-3#1/ #C/BI8'L#, I*Cl'+-o+$ 2BHI 3#.1-3%+! #.L'0#!

O*+O#, ,*+1%, #- To+(11.*1#.-6<118%+-1%+(HE/ 15H+-1200 #(1*+1-3HI 1#. = (1*L#.]
&3'031-3#1%, #-,1% HI#I LHO-#(1-*1 2#1%L %' 8% 28HIC* 1/ HAIK3H! #8%-#(1#,-'5%-#(!/ #C
8'L#, 196 41 #L H&H(11H. (0%8861%+(1%.#1/ 1 (Yo-#(!I'CHILHO-HG-*SI 1(JL.C# |
#,-'5%-#,1(/#1-*1136,'0%818:#9%.1%+(1-#%.<!-#03+'0%8!*.|0*554#.0'%681*2, *B#, 0#t+0#1%-+(
BHSYO8I* 1%-34.18'5'- 1*+1-3#/ #1*C1-3#1%, #-, AlIB+1%(('-"*+<I#,-'5%-"*+1*C1-3#1/ #C/8!
8'L#,1',179% #(1*+10*88H0-'L#1%, #, 5#+-I*CI'+(/,-.6!1.%0- 0#<HOZHOUEB!
HL%8/%-"*+0%+(1#I 14 #+0#1&'-3,'5'8%.1%, #- AlIB-I" 1%, '28#<I3*&H#L#.<!-3%-IC/- #!
#,/8- 1*CI*1#.%-"*+,10%/8(12#15%-#.'%886!%CCHO-#(126103%+$#,"+1-3#1%5%/+-, 1%-+(!
SBHSIFCLHO* (H(HILH+ H#,12 *$3-1%72%/-126103%+$#, I'+1-3#1CY0-* ., I5#+-"*+#(!

YOBLHA

|

K3#10%..6'+$1965%/+-*Cl'+-%+$'28#1%, #-,I' 1%+%86 R# (ABOFUETTA! K3#!
0%..6'+$1965%/+-1*C11. *1#.-6<118%+-1%+(IHE/ 15#+-1' 196+%86RH(I+10*-#IG>Al

|

K3#. 4184 #1+*103%+$#, I'+1-3#1#, -'5%-#(1/ #C/818'L#, I*C11.*1#.-6<118%+-1%-+(!
HE['15#+-1%-+(1"+-08'28#1%, #- I'+1:MBo-+(1:=GAIIWO-/%8!.#,/8-, <I3*&#L #.K15%6!
L%.6!(/#!-*103%+$#,!"+1#,-'5%-#,1? %/$3-19%62%/-1761-3#103%+$#,I'+HICY0-*. | 5tt+-"*+#(!
% LA

|

K3#1,#.L'0#10%+0#,,"*+1%, #-1&%, |1.#L"*/,861%5* - R#(I*+1%! |B%B3%, " I*L#.!

-3#1/ #C/818'OBI*SI6#%.,|C*88*& +$1-3#I 1#. " (10*L#.#(1761-341)*+0#, "+

W ##5#+-AlB+1:=G;<1-841 103%+$#(!"-,|5#-3*(1*C1%5* -'R%-"*+1Q.*5!

- 90'$3B' +#15#-3*(1-*1/ Yo$H#12% #(154#-31(A3#103%+$#!*C1065* - RY6-"*+15#-3%(1

&% ,1%00%/+-#(IC*.11.* 1#0-'L#8619%,|03%0GH-+1081#,- 5%-#AKH *URXS -V QH.
DPRUWL]DWLRQ SROLF\ LV GHWHUPLQHG RQ WKH PH
110, #+$#.1L*8/5#1%+(1/, Yo$HI*Cl-3#1%" 1% -1060-'L'-'#, I*L#.1-3#10*+0#, 41 1#. "= (All

|

K3#!_*[11248'HL#, 1-3%-1-34/ 9BHH, #(15#-3* (L HCBHO-#(1-3H!1%--#.+1'+1&3'03!-3#!
FRQFHVVLRQ:-V IXWXUH HFRQRPLF EHQHILWY DUH HJ
%o+(1&'881 241061 18 #(10*+,',-#+-861C . *5I1#. (11 1#.*(<!/+84#, 1-3#.#1" 196103%+$#!'+1-3#
HILTHO-H(11%-#.+*CIO*+,[51-*+1%Cl-3* #IC/-| HHO*GHBH+#Cle, #H

O*- #EAG=2PdREH 03%+$H!'+1065* - RVo-"*+15¢#-3%(1.#,/8-#(1'+1%! (#0.#% #I'+1

005% ~'RYb-"*+I#J1#+ #I*CIANT=A=IEBG =G Al B+:=GM!%+(1<tB5* .- RY%-"*+!

HIL#+ 1 HO*S+RH(LH8Yo-+$1-*10%+0#, *+1%0, #-,1%65*/+- KA 88" +10/+(!
AT:=AI5'88"*+<1 # 1#0-'LAS6

|
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LT

,%<04<-/(17::8&-.<$0!#$%!D:.<&/.<$0!I$#!A/<%!M/(8'1$#BOE"..&'0.!,%$-'%.
I

7TKH *URXS -V LQY HNOYSP H(BG8YSHIRESIDI0/V68!%.#%!*C!-3#!
4BKil4 *"#0-10*51."'+$!*C1%, #-1/+(#.10*+,-./0-"*+1%+@ [ #8* 1L 5#4%.#!0%.. #(!%-!
0*,-18#,,19000/5/8%-#(!(#1.#0'%-"*+1%+(1%+6!'51%". 5#+-AMISLBIS 3!
tL#,-5H+-11. X 1#.-'#,1%.#15#%, [ #(!/,'+$!-3#10*,-15*(#8<!-3#!C'+%+0'%8!. #1*.-'+$!
-%0+(%.(LHE/ #,!1-3#!(,08*,/ #1*CI'- IC%'".IL%8/#A

|

K3#! 511 (#-#.5"+#(1-3#C%" . |L%8/#BER/'8(+$-3./$3! -34D* -1%11. %3
&3'031",12% H#(I*+10%+ ' (#.%-"*+1*C1-3#10% -1-*1 #1 *(JO#!*.| #18%O0H#!-3#1%, #-I-*1'- |
#.L'0#10%1%048600* . (%-+0#18'-310/. #-+-16D4:-11.'0#,1C* .1, '5'8%.1%, #-,<IC*.I'- |
rL#,-5h+-11 ¥ 1#.-615% #1%11.%1.'%-#86! #CBHO-, 1-3#13'$3#,-1%-+(12#, -1/ #1*C1-3#!
1.¥1#.-612% #(1*+15%. @#-10%+(-*+, 106+ (| (HLHS* LBKBHA */11/ #,)

%, ,/51-"*+1-3%-19%.#15%'+8612% #(1*+5%. @#-10%+(-"*+ ) V0BG - +$!
1#.%(A

|

K3#IC%' ILY68/HI*Cl-3#I'+L#,-5#+-11. *1#.-61 (#-#.5+#(!/, +$!-3#10% -1%11.*0603!
HCBHO-,1-3#10% -1-410615%. @#-11%.-'0'1%+-1-*10%+ - [0-19%+1%, #-1*C10%51%.%28#1/,%$
0%+, /0-"%+1,-%+(%. (<! (#,'$+1%-+ (18%6*/-<1% (", -#(IC*.1¥? *S#, RB#BHAH!

S+ CI0Yo+-1+1/- 1 #(1+1-3HILY68/%-"*+1"+O8/(#1(' #0-1%-+(1"+(" #0-10% -, I*C!
FRQVWUXFWLRQ VXFK DV EXW QRW OLPLWHG WR OI
HE['15#+-<! | L#6'+$1%+(11#.5'-10* - <I#8#0-.'0'-61%+(1/-'8'-610*,-,<1%.096-#0-/.%8

B+ HHE +SICHHE, <I'+ /. %o+ 0%+ (18HS%BI CHH# AIIK3#, #1'+1/- 1&# #I(#. L#(1C.*51L%."/,!
VXSSOLHUV DQG FRQWUDFWRU:V TXRWHV SULFH FD
|

F+1-3#1% 34,130+ (<1-3#1__*/11(#-#.5'+#,1-3#1C%" . |L%8/#1*CI-3#18%+(1-3.%/$3!
0611.9',968, 1261 +(#1#+(#+-1L968/%-*+, 1#0'%S' -, I/, BNGIH( DA/ Yo-"*+!
0611.%96031&3#.#11.'0#,1*C10*51%.96 2841, KI#H Y6 (HE/%-#1C*.!, 1#0'C'015%. @#-!
CY%0-*.,1,/031%6, 18*0%-"*+10/o+(10*+(-"*+1*C1-3#11 F1#.-6A

|

W, *CI[HO#5 2#.1 TG <!:=GM!%+(1:=G;<I-3#15%+ % $#5¢#+-1%, #, #(1-3%-1-3#10*,-1*C-3#!
*URXS-V LQYHVWPHQW SURSHUWLHYV DSSUR[LPDWHYV

"@6 Q'.'%&<0/.<$BHIT/C('17&$80.!1$#G%'IS/YIT71" .
!

||<6

K3#L A1 LHL'HE, - (HCH. #(1-%1%, #-1%-1-3t1#+(I*C %03 #1* - +$ 1#. " (1%+(!
H(IO#,1-3110%. .6'+$1005%/+-1-*1- 3t 11 -#+-1-30%-1'-I' 14+*18*+$#.11.¥29%028#1-3%-! /CC'0'#+-
-06J%7?8#11.*C'-1&'8812#1% %'8%?8#!-*1%88*& 1% 88 *# (19406 1! BHI AT
[-'8'RE(AI"Yo+UoSHEH+-1%, #, #(1-3%- -3 (HCH. #(1-%I1%, #-,| HOBH R#(1%
[#O#52#.1 TG <tQWb+(E=G 1&'8812#1C/886!/-'8'R#(!'+!-3#10%5'+$16#%. AlIK3#10%..6'+$!
Lb8/#I*CIHCH. #(1-%I1%, #-,1%, 1*C1-3* #(Yo-#,!' | (408* #X AR

|

38-1<%&'0.I$HBS0/04</(1T+"

|

B+196, #,,+$!'5106" 5#+-<I5%-+06$HEH#+-1#,-'5%-#,1-3# HO*LH#. % 28H1%65*/+-1*C1#%603!
Vo, 1% 106100GB+H. 0b-'+$I/+'-120% H#(1*+ 14 1#0-#(1C/-| #10%,31C8*&, 1%+ (1] #,1%+!

ot 3 ) Yo-H1-¥109680/8%-#1-3H1 1 # 1+ CLOBBHDY, 31C8*&, Alll,-'5%6-*+1

[+0#.-%'+-6! #8Y%-#,1-41%6, [51-"*+ 1062%/-1C/-| #1*1# Yo-'+$1.#,/8-,1%6-+(1-3#!
(#-#.5"+%-*+1*C106] %6 28#1(",0%/+-1 Yo-#12 HHUD*FAIK 3*/$31506-+06$#5H+-!

WG HLH,1-3%-1-3H#1%, [51-"%+ 1] #(I'+1-3#1#, -'5%-*+1*CICY%" .| L MBI HGEH

0%+, *8' (Yo-#(T+%-+0'%68,-%b-#5#+-,1% #1961 1. 1. Yo-#19%+(1.#% *+%28#<!,'$+'C'0%+-10
H1-3# #19%, /51-*+,15%615%-#. %886!%6CCHO-1-3#1%, #, SH+-I*Cl HO*LH#. % ?8HIL%8/#,!
0o+6! #,/8-+$I'51%" . 5#+-18*,10%/8(13%LH1%!5%-#. %8106 (L#. HHOCHEDHEL-3#

*1# 9=+ A
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4F HLHE] #,14+*+ | C'+%+0'%8!%*12#1%, #, #(1C*.1%+6!'+('0%-"*+!*CI'51%'.5#+-!
%++/%886<!#,1#0'V88BYeI UL #!+*-124#+1? */$3-I'+-WWB#! #0*L#.%?8#!
%5*/+-1*CI-3#10*+0#,,*+1%, ,#+08/('+$!-3* *-16#-I"+1/ 3%, 1 28+ (#-#.5'+#(!

2%, #(1*+1%!L%8/#!'+!/ #10%80/8%-"*+!/,'+$!0%,3!C8*&!1.*0-"*+,1C.*5!C'+%+0'%8!5*(
%11 *L#(1?6!,#+™*.15%+%$#5#+-10*L#. +QBAYLL#.* (<!-3#!. #5%'+'+$!8'C#!*C!-3#!
O0*+0#,,*H1#."*(All

|

K3#!1.4%J!(,0*/+-1.%-#1%118'#(1-*10%,3!C8*&!1.*"#0-"AE Y= MANIZ ! *C
[#O#52#. I TG<!:2A@/0o+(1:=GA4 A% (',0%/+-1.%-#!" 1?% #(1*+!&#'$3-#(1%L#.%$#!
0*,-1*C!0%1'-%8<!%("/,-#{B1240-6)1#0'C'0..", @,!%+(!.#C8#0-,!1 . #L%'8'+$!*.10/. .#+-!
5%. @#-10%+("-"*+,!%-16HI{A!

!

k3#!$.*&-3!.%-#!%118‘#(!%C-#. [-3#10*518#-*+I*CIW". 1* .- IK#.5'+%8!:1V/'8('+$!.%+$#,!
C.*5ISZ!I-*IG=Z!1&"-3!%+!'+0.#%,'+$!.%-#1%C-#.10*518#-"*+1*C!-3#| #EF6}(10%1%0
%/$5#+-%-"*HA

K3#109680/8%-"*+*CIL%8/#!'+!/ HIFGORBHH%, #1155 -1 #+ ''LH#-*1-341
C*88*&'+$1%,,/51-"*4,P
!

X 4%, #+$#.1-.%CC'0!LA8/5#

X [',0%/+-1.9%-#!

X _*&-31.9%-#]
!
K3#10%..6'+$ILY6S/#I*CI-3#I0*+0#,, *+10%, #- 1+*-16#-196%'8% ?SHIG {11065/ +
4; NP'88™*+106+(BIA=17'88"*+106, 1%-I[#O#5 4.1 T GRA=B=C<!.#, 1#0-'L#B6!
2 ##H1O*-#IGT7A
!
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%o+(IC*8BIL, 15%(#1761-3¢#14% #+-1)*51064+1:=G SI/11-*1-3#1#+(I*Cl:=GN<!+*1C'+%8!
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4=AX15'88"*+I'+1:=GM<!:=G;!%+(I:=GN<!.# AHOD#EE, | C.*5!-3#!,%8#!%.#!1.# #+-#(1%,!
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K3#!,'$+'C'0%+-103%+$#,I'+!1-3#10*+- BB H#-04, 1 (/. ' +$!-3#L#1* .-+ S 1#.*(,1%.#1%,!
C*88*&,P
|

I rot Prord MNLO ! ! =Gl !
!
I V%8%+0#!%-1?#$'++'+$PCI6#%. ! | OIKFNWNFQQNMDQ@BMS<S;N«=MM
I B+0.#%,#1%,!1%)!.#,/8-1*C!0B%+$#,
D1 +I5#%,/ #5#+-FCI1L*$#), 1 1 T TLWRIPNBILN 11 N<SOIN<XN:
I [#0.#%,#1%,!1%!.#,/8-1*Cl #L¥.,%8!
P -*1- O6(#1.#0#' L% P8H, Pl 2 LYFMOMFP[WENPQSS:ISINMIS
!
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*Cl1#.C*.5%+0#!*?8'$%-"*+<I-*I-3##J-#+-1*C!,%-', C'#(|Q# P850 *+1*+19088!* 1 #+!
0*+-.%0-,1%,*C!-3#!#+(1*CI-3#! #1* .-+ S| 1 3YA $H, +1-3#!0*+-.9%0- 1%, Ho-#!
HO*$+'RHA(1?76!-3#F/1 1&3#+1%0!.'$3-1-*1 #0# ' L#!1%65#+-!",19%08.#%(6!#,/M 78", 3#(

|

LNG j'+%+)'%|!%,,#-,!%-!J%‘.!Z%I/#!-@.*/$@!*-@#.!

)"0 #@#+, ZH!+)*"#] !
|

.7KHVH ILQDQFLDO DVVHWY SHUWDLQ WR VBIHWBURXS -V
-#%,1.6!17*+(12°KV7!I'+1:=GN<I0#.-%'+#E/'-6!'+L#,-5#+-1%0E/ #(!'+:=GSI&3# .#'+!-3#!

4% #+-1)*51%+6!(*#,!+*-1#I#.0" #10*+- *8I*.1 '$+'C'0%+-!"+C8/#+0#!1%+(1$*8C!08/?!,3%.#,All
|

k3#!(#—%'8, I*CI1-3#IC'+%+0'%8!%, ,#-,1%-!{\F) B9/ #8 3% +!
!

B+L#,-5#+-1,#0/."-'#,1%-!{\F) BP

Il B+L#,-5#+-I't+!HH4B ! ! 4! <S==<==t
I _*8Cl08/?!,3%!#, ! ! I G<=>><bN:
!

ol ! ! 4! T<S>><$N:




it

K3#1.#0*+0'8'%-"*+1*C!-3#10%..6'+$! %S +%+0'%8!%, #-,1%- I\F) BEAGHE8*&., P
!

! I MNLO ! ! =Gl !

!
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o+ (1-3HI*1#.%-"*+1%6+ (153 %0+O#I*C12%-3104' . 1+.-11%, #+$#.1-#.5'+%8, IC*.19611#.*(1*C]
:S16#%. IA!
|
2Q $SULO WKH 3DUHQW &RPSDQ\ HQWHUHG LQWR
-+ $ICH -31-3H1-4.5 106+ (10%+(-"+ I$*LH.++$1-3#.1106.-'0"1%-"*+1"+1-3#1, 3% #10%1'-%81*C!
UMW )<I-3#.1'$3- 106+(1%28'$%-"*+,106,1, 3% #3*S(#., '+ #8%6-*+1-H_"YW)Alle+(#.1-34!
VDLG 6KDUHKROGHUV: $JUHHPHQW WKH SDUWLHV GHIL
5%+1*&#.1,/11* -1C *514#%603!,3%.#3*8(#.<!-3H#I0*51* - *+1*CI1-3#1 240, (<IC*.5%-"*+*C!
0*55'- -##,1%-+(1-3#15%+Y$H5H#+-1-#Y051C*.1-3#1* (#.8615%+%$H#5#+-1*C1-3#14 *0-<!
0*+(/0-1*C12*%. (1%+(1,3%.#3*B(#.154##-'+$, 16, 18&#881%, | #,- '0-"*+, I*+1-3#1- Yo+ C#.1.'$3-, I*C!
“3#1, F0@3*8(#.,1%+(!',,/%-+0H#I*C106((-*+%8!,3%.#,A
|

W)U 1001 -3 1. L %0-#8 B 190", 1% -1, 19%00#!'+1-3#143'8'1 1'+#1&B#

SR @ LA 1-3#1"%0-%+)#?/1B+-#.+%-"*+%8IW'. 1* .- 1*+1-3#1 03#(/8#(I-Yo @#!*L#.! (%-#!*Cl
O*L#5?#.1G<:=G>All

!



TLLYT

27 K#03+'0%8!H#.L'0#WS. ##5#+-

!

F+IW/$/-IGM<L:=G><!_")W)l#+-# #(!I'+-*1%!K#03+'0%8!H#.L'0#, WS . ##5#+-!

23#IWS ##5#+-71&'-3!_Bal-*11 *L'(#IC*.1-3#! #.L'0#,I'+10*518'%+0#!&'-3!-3#!)*HO#,,"*+
WS.##5#490 #1(#,0. 2#@#8* A

|

"< OKBHIL H#1%.96-*+FCILAB0H, %6+ (11 *0(/.#,,1031%, IFj"1"%+/%681%+(1- 341/ L (T +§!
JO3IHL#.619%+/%.61T=-31*CI#960310%8H (U1 64C8 A!"Yo+/%8 <%0+ (1%-+6!*-3#.]
Oo((-*+%68!,6,-#5, <I(*O/5#+-%o-"*+1%+(15%+/%8, 1-*15¢#-1-3#14#.C* 5%+ O#1H-%+(%. (,!
[+(#.1-3#1)*+0#, *+ WS ##5#+-Q!

!

"<<B*L'(#-. %"+ +$1*.1-#03+'0%8! #.L 'O, 1-*| @#6! LA CH+HBY)! *1-3%-1_")W)!
5%6!/+(#.-% @#!-3# Fj"I*CIl-3#C%0'8'- #,Q!

|

"<<ABL'(HIE/%8 CH(IHILH - <I*+1061 1#. 5%+ IKHEBYE,' Q1Y

|

"<EG}L'(#1*-3#.1,-%CCI+#S HUPDQHQW EDVLV HLWKHU EDVHG RQ
HO*+H(1-4_W)AL |

W, 1,-O-#(1+1-3HIVHESH#+-1%0+ (196, 196$. ##(1761-3#11%.-#,<!_Bal5%6!1.*L'(#!,#.L'0#,!
-3.%/$3106+61*CI'- IXCC'O#,<1,/?,' (Y. #,<1*.1? Y%o+03#, |& 3t #1-3#E/%8 ' C'#(#I 1#.-,15%61 24!
ORFDWHG ZKLFK VKDOO LQFOXGH *,63/ DQG RU *,63/-V
41-3#143'8 11+ AN W)1068, 1063 #4(1-*11%66!- 34! HBHL Yo-+-ICHH, I/ 1++1-3#1+ L 0#. %" #(<!
(#0-861%-+(!/+(#.1-3#!'+ - [0-*+ I*C!_Ba<!?6!,/031*CC'0#<!,/?,'('%.6!*.12.%+03A

|

K3#!,#.L'O#IC##!,3%881?#!IGA:SZ1*C!-3#1%0-/%8!%/(-#(1$.*,,| #LH#+H#AIKS#IWS. ##5#+-1"]
#HCCHO-'LA/11-*1H83" . 61*C1-3#!) *+0#,, *+14#.* (1/+8#,,|-#.5'+%-#(1#%.8'#.1/1*+15/-/%8!
O0*+,#+-1*C1-3#!1%.-"#,Al

|

'$LUSRUW RSHUDWRU:V IHH UHFRJQL]HG IRU ! DQ
4T;A;15'88*+1%+(14: XAMS88#,1#0-'L#86!2 ##O*A, 1%+(IT 7A
|

A 57, /%/7;8'130."1%'/.'9!S'%&<0/(!DYAGHO'L.
/
F+1#72./9%.61:S<:=GS<I"D"KBt+-#.#(1'+-*1%IVFKI%6$. ##5#+-18'-31-3HI[FK.1-*!
[+(#.-% @#-ZBKi 14.*M0-Alle 1*+10*5 1 8#-*+1*C1-3#11 *M0-<I"b"K B!, 396881 *1#.%-#1%-+(!
59%'+-061-3#1C%0'8'-6<1&3'03!" I (‘L' (#(I'+-*1-#.5'+%681%+(10*55#.0'%81%.#%, <1&'-3'+1-3#!
%6$.##(10+0#, , *+ 1#.*(*CITSI6#%. ,1C.*51-3#1 (%-#1*C1-3H#10*5 1 8#-"*+*C1-3#10%+,- [0-"*+<]
&3'03!", #E/L%8#+-1-*1G;15++-3 Al
|
K3#I(HLHS* 1 5#+-10/0-+(I'518H5H#+-%0-"*+1*@BB#IA. * MO-1' |(L'(#(1'+-41-#.5'+%81%+(!
0*55#.0'%681%.#%, 190+ (1 #8%-#(1(HLHB* L5#-+-,1-3# #'+1C* 1061-*-96818*-106 #96*CIGMTA>I3#
2-3#14 *N0-IW, #-IAAHO'C'0%SBRHBIGHH. *HO-1-*1 21/ + (#.-Yo @#+176!"D"KB<1%, |- 3#!
0*+0#,,*+0b' #<I0*+,' - I¥C1-3#1C*884& ' +$P
|
T K3, S+<IH+$ HH. + 8196+ (10%+ - JO-"*+ 1 *IEMIKH. 5'+%68<1%00#, . *%6(1%+(!
SSHILH(H, - Yo+ I0%++H0-"%+ 1 24 EH+HIVBHE IK#.5'+%681%+(IW, %61 b*.8(1H-%-"*+!
0%+0%/. #1&'-3'+1G;15%+-3,1C *51-3#10%+ - /O-"*+1(%-#Q
 f.450- 10F518H-"*+1/+-'81- 31+ (1*Cl-3HIGFOH, -+ 1#."* (<I-3HI* 1#.%-"*+1%+(!
59" +-#+9-+O#I*CUBHI |K#.5'+%68!'+19600* . (%o+0#18'-31-3#1)*+0#, *+1
WS ##5#+Q
t K3#10*88H0-*+106+(1.H#5'--%+0#-*1-3#1_ Ob+-* I*CI-#.5'+068ICHH#IC.*51/ #.,1*C1-3#!
4BKi IK#.5'+%8Q
t K3#IC+9%+0+$I*C1-3#1%2*L#19%60-'L'-#,Q



LL V!

t K3#[H#, '$+<IC+0+0+$<I#+$+##. +$1%+(10%+ - JO-*+*CI0*55#.0'%81%, #-,<!
0%..6'+$1¥/-1*C1-3#10*55#.0'%68! 2/, “+#,,<1%-+(10*88#0-"*+1*C1%+610*55#.0'%8!
UHYHQXH DW WKH FRQEHVVLRQDLUH -V RSWLRQ D
£ K/ A+ ULAIFCL-3#14 M I0-IW, #-, 1-51-38]_ Yo+ 106-1-34 14+ (1 EACBHI™+]
44.(11
|
A].|%+-1-*1-3H1)*+OH,, *+IWS #H#5H#+-<I"D"KB!, 3%881 24 1#+-'-8#(1-*10*88#0-1%+ (1 #O# L#
-3H#10*+0#,, *+0b" #1 #LH+H0*51. ' +SVT! 4<I0*55#.0'068! #LH#+H#<1%+(1%+61%118'0%?78#!
$.%+-* 10%5 14+ %-*+11%65H#KBHW_AT' 10*88#0-"28#IC . *51-3#]_.%o+-*.106-1-3#1#+(1*C!
HL#.61%++'L#. %.616#96.1C.*51-3H#I0%+,- [0-*+10*5 1 8#-"++1 (Y- HHRIOHSSA 0'%8!
HLHHH<I"D"KBY', IC ##1-*I'51% #1%-+(10*88#0-10*55#.0'%8103%.$#,!C.*51-3#1/ #1*C!
0*55#.0'0681% HUpAUBHI*-3H.13%0-+(BH_Yo+-*.1, 306881 24 1#+-"-8H#(1-*1-3#1-#.5'+ %8I CH#!
HLHHHIC *51-341/ #. 1%C1-3#11/28'01 #.L'0#1%+(1*-34#.10306.$#,A
|
W-1-3##+(I*CL-3#10%+0#, *+1 1#."* (<I"D"KB!, 3% 88| B8t (-3HI BKi 14. " 40-IW, #-, 1-*]
“3#1 Qb+ 1&'-3/-10% -<IC ##1C *51%6+618'H#+,1%-HPB0# <!'+08/(+$1%88!
‘51 5LH5#+-, 159 (H1-*1-3#1-#.5'+%681C%0'8'-'#,<I10*55#.0'%681%, #- <I&* @, I"+11.*$.#,,1%6+(!
$3-1-%1 HO#'L#I0%55#.0'%8! #LAHH,A
|
FHO*L#52#.1S<:=G;<I"D"KBI* L#+#(1-3#1-#.5'+988'8#1-3#10*+,- [0-"*+1*C!
0*55#.0'%81%.#%, 196+(1. #8%-BH Bl -, BH# #10%518#-#(1'+:=GM
|
MOGJ9776=1/6B75
|

K3#1_ #1130, 110~ +$10.#(-18"+#,18/-318*0%681 2%+ @, -*-06 88 ASIB:EBLH 194+ !
INSA=15'88"*+124T<NN;AXI5'88"*+7IC*.1:=GM<!%+(14>;<GN=A=15'88"*+106+(IINSA=15'88"*+
24T<N>>A:I5'88"*+71C*.1:=G;A

!

K3#!_*/119%L%'8#(I*C1?7%+@!8*%+,1-*-9688'+$14>=<T;>A>15'88"*+194# (IINSA=15'88"*+
24T<NN;AXI5'88™+71C*.1:=GM<!%-+(14TT<; TGA=!5'88"+1%+(IINSA=I5'88"*+124T<;NNAS!5
1=G;12, #HHO*-#1G;A: TAIIF+861-3#18*06+1%2-%'+#(176!_")W)1&%, | #0/.#(<1%,!(',08* #(I'+!

O*-#1G; A:Alle+ #(10 H#(-18'+#, 1%, *CI[HO#5 24 I TG<:I=GM1%5*/+-#(1-*14S<=SGAXI5'88™*+A
!

MOG)BS6=8A!);EE6=E7B=5:Bl/57/:<I09;>7?775

|

K3#14% #+-1)*51%+613%,10%1'-%810*55'"-5#+-, 1-I/-'8'R#1-3#11 *OHHBHT *5

' Yo +OHIFCI- 11 #CH#. #(1,3%.4,1965%/+-+ SFLMI T IEBE*+1C* 1L %. "/, 144411 *H0- <!

(HLHB* 1 5#+-1%C| #+#&Y6?8H#IH+#.$61 1 *H0-, <1%+(17'(11.#1%.%-"*+1%+(11 #8'5'+%.61&*.@,
44411 *MH0-,1-3%-1-38b #+}15106+618'SBIACH 12, #HH O*-HIMABNV, *AHO#5 241 TG<!
:=GM!%-+(I[HO#524.I TG <!:=G; <I-3#12068%6+0#1*C1-3#1/+/-'8' RH#(1 1 XOHH(, 1%65*/+-#(1-*1+'81%-+
AT=MATI5'88"*+<! #,1#0-IL#86A!

|

MOGIPCEA!)A86E5

|

K3#.#19% #11#+(+$108%48p 1%, #, 511%<« (1-34. I84$%681960-"++, 1C'S#(1761-3#_*/11* |
%6$%0'+,-1-3#]_*/119%:$1C. *51-3#1+* 5068104/ #I¥C12/,+#, AIK3#.#1% #+*1 #8%-#(!
1AL %4 | HORS+ RHE(1+1-3H0%+ *8'(Vo-#(T'+%6+0'%8! ,-Yo-#5¢-+- 106, 1506+ 06 $H5#-+-1 2HE H#L#,|
-3%-1-3#1_*/113%, |- *+$I8HSYBI1* - "*+ | #8%-#(1-*1 /03I OBYS R <1500+ Vb $H5H-+-!
B HLH, 1-3%-Y8H5%-#18'%67'8'-6<I"C1%6+6<1&"-31 #, 1#0-1-*1 /0318'-'$%-"*+ <108%'5, 196+(!
(', 1/-#,18'881+*-15%0-#.' % 88619 CCHO-1-3H#IC'+%o+0'V681 1*,'-*+106+(1#, /8-, I*CI* 1#.%b-"*+ 1*CI-3
_¥/1A!

|



TLLCT

MOGER?9%
!

W1%.-I1C.*5!1-3#IC* #$*'+$!,'$+'C'0%+-10*55"-5¢#+- WoEH] *UR X B-# FRQV WU
0*55'-5#+-1&"-31L.%."™/,10*/+-#.1%.-"# [+ (#.1-3#!*.('+%.6!0*/. #*C1?/,'+#, ,<|-3#.#1%.#!
*-3#.10*55'-5#+-,1%+(10*+-'+$#+-18'%?'8'-'#,!-3%-1%." #!'+!-3#1+* 5%8!0*/. #!*C!-3#!
*URXS-V RSHUDWLRQV ZKLOK*O(UWHCQRWUBIBFONFWHG LQ
"%+%0$H5H+-I", I*CI-3#!*1'+*+1-3%-18*, #,<!'C!%+6<!C.*5!-3#,#!0*55'-5#+-,1%6+(!
FRQWLQJHQFLHV ZLOO QRW KD WHB'O0MEUAD'DBEHIIHFWYV |
-%o-#5#+-,<1-%@#+!%,!%1&3*8#A!
|
!

KNG#%.+'+8$,!0#.!, @%.# !

! ! Frorl MND Il =G 'y =GN !

O#-11.*C'-1%--."?/-9478#
-*1,3%.#3*8(#.,!*C!-B#
I 4% .#+-1)*51%46 ! | 110! PY@PQKAI4IG<>XM<>TEHMSN;G<GM:<:G=

['L'(#+(,1*+10/5/8%-'L#! !
| LHCH. #(1,3%%, | | 12 MPLENNNANNNG<===<=P& ::G<===<=H=
|

0*55*+!,3%.#3*8(#.)

I *C1-3#14% .#+-N)*51%4+6 | |  YQHPQIKQO ! G<G;;<>T>4>MGE<S==<GMIk:G=
!

[L'(#(176!&#'$3-#(1%L#.%0$#!

I +/5?#.1*CH/- -%+('+4!

I 0*55*+1,3%.#,! I 1 11l MENPLEFLWPEGRBTI=<:>M4MSMGT;<S:T<»:S

!
[
!
ol
o

o

o

o

o

! ! !

rool O#-11.*C'-1%L%'8% P8#!-*!
ol

ol

ol

o

ol

ol

o

o

V%,'01%+(!('8/-#(1l4H! I 1 Q0! NBP 4! =A3X4! =AN=

[
K3#1 ¥ 1(%#,1+*-13%L#1('8/-'L#! 1*-#+-'%8!0*55*+!,3%.#,1*/-,-%+('+$!%,!*C!
[#O#52#.I TG<EGM!:=Gl%+(1:=O\NQ!3#+0#<!('8/-#(114H!", I#E/%8!-*1-3#17%,!0114HA
!
!
KLG #Z#+- | 1%J-#.1-@##+(1*J-@#! #0*.-'+$!10#. (! !
!

KLGL (7>A898=6:BL/(6D677BT5
/

2Q -DQXDU\ WKH &RPSDQ\:V %2' DSSURYHG WKH (¢
AGANXI1#.1,3%.#!* I#HE/'L%8#+-I-*1AN=AT!5'88"*+1-*I3*8(#.,I*CI1L #C#..#(!,3%.#,*+1.#0*.(1%
*CIf#?.1%.6!X<!l:=:=AUK3#!('L'(#+(,!&3'03!",11%6%?8#!*+1"%.03 | BeL8BE2#!-% @#+!*/-!
*Cl-3#!/+.#,-.'0-#(1#%.+'+$,1*C!-3#1)*51%+6!%, *CI[#O0#5?#.| TG<:=GMA

/

k LGMR8E9?!13:T18>]/09,CISE!
/

B+.!:=GM<!1/. J%+-1-*1-3#1,3%.#12/6?7%0@!1.*$.%5<!-3#!)*51%+6!%0E/ . #(!- #%,/.6!0*,-!
%5*/+-#(1-*IAMMA:SI5'88*+12#E/'L%8#+-1-*I>AXS!5'8BAH!,3%.#
|

F+1"06.031T<l:=:=<1-3#IVF[10611 *L#(1%-+106(( -+ %8I4T12'88™+1-*1'- IH3% #12/62%0@!
SURJUDP WKH "3URJUDPu PDNLQJ LW D WRWDO RI 3
&3'031-*I#IHO/-#-3#14 %$.%5<15% @'+ $! WL A

/



TLLPY

KLGK#a?>3=6,B/<!);95,98=21+=21J8>6A6=:

!
F+1f#7?./%.6!GM<!:=:=<!I-3#1)*51%+6!,'$+#(1%!4SA=1?'88"*+10*.1* . %-#!+*-#!C%0'8"-6<!-3#!
1.*0##(,1*C1&3'03!&'88!?#!/ #(176!-3#!)*51%+6!-*12% 7! . #-' #15%-/.'+$! (#?-1*?8'$%-"*+,!
2?271-*1C/+(1$.*&-311.*M0-,1%+(1207!C*.1$#+#.%8!0*.1*.%-#11/.1* #,A

KLG[)*Z( T O*3=4928]
|

BH#O#52#.1:=GM<I%!+*L#8!,-. %" +1*CI0* *+%IL" ./, 1 2)BB[7 &%, | #1* -#(1-*13%L#!
VXUIDFHG LQ &KLQD 7KH :RUOG +HDOWK 2UJDQL]DWLF
KHDOWK HPHUJHQF\ RI LQW HBMQ®.W(-RGDSBISHRIFEH UQ - &2
-3H#143'8'11"+#,I'+1#%.861"%. 033" 1006/ #EHIS*LH. +5#-+-1-*1 (#08% . #1-3#10%/+- 61'+]
0%6!,-06-#1*C11/28'013#%8- 3154 . $H+061C*88*&H(176!'5 1 8H5H-+-%o-"*+I*Cl#+3%+0#(|E/%. %o+~
FO'Y8I(',-%+0'+$I5406,/ #,106+(1#,-'0-"*+ 18- 3'+1- 34 2/ FRAYIEs - 31%-34. 104,106+ (!
1AL'+0#,1'+1-3#10%/+- 61#+960-+$!,'5'8%. 15#% /. #,1-3# #6C-#.AIK3', L # Y8-#(I'+1%!
& (HU+S+$12/, +#, 1/, L+ %41, ./1-'+$1-3#1,/1186103%'+,<I%CCHO-'+$! 1. *(/O-"*+1%+(!
9%6084#,1960.%,, 1% %o+ SHI*CI'+(/,-'#,<1%+(1&4#% @H#-O @HESHI@N-A!
|
K3#11+3%+0#(1)*55/+'-61]/%.%o+-+#121)]7<1&3'03! /, 1#+(#(10%+,-./O-"*+19%60-"L'-'#,!
o+ (14BKi1%+(1") BWI-#.5'+%681%1#. 06"+, <I'51* #(1761-3HS*L#. +5#+-1%+1"06 03IGN<!:=:=!
&t # HBUIH(12HS +++$1"%BIG X <!:=:=118%60"+$!"#- *1"%6+'8%1%+(1a%$/+ Yk +1a/R*+1/+
5(CH(IN]12"1)]71%, 1-3#,#1%.#%, 1% .#10%-#$*. ' R# (1%, | A$F 1&3'8#15*(#.%-#1.", @!
18%0#, 1%.#118%0#(1/+(#.!_#+#.9%81)*55/+'-61]/%.%+-+#12_)]71&3'03!'+08/(#, " BWA!
|
e+(#.1")]<I1/28'01&*.@, 1%+ (1. LYo-#10*+ - JO-"*+11 *AHO- 196 #1+* &IV 88*&H(1-+1* 1#.%-#)
2NH0-1-X15"+'5/513#%8-31,-%o+(%. (, 1%+ (15#%., /. #,AlWS-3*/$311/28'01-. %o+, 1*.-o-"*+1" |
L+ (#(IHABKI<IFLE. Yo-"*+1¥C1'- IXCCIOH#I-* & 1%+(1. #-%'SI$. *O4. ', 196 . #1968 8* &#(1&3H#.#%, |
#,-%] Yo+, 1% #1688+ &H(1-*1*1#.%-#1%-1S=Z10%1%0'"-6! 1.*L'(#(! #.L 0% E9H881 2#18'5
(HB'LH.B1*1-9% @#*/-All") BW<I*+1-3#1%-3#.1306+(<1&3'03!", |1 18%0#(!/+(#.] ]! 2#$+++$!"%%66!
GX1%.#19688*&H#(1-*1*1#.%-#1(*5#, - 01C8'$3-, 1 1. *L' (#(!'+0*5'+$1*.1*/-$* +$1C8'$3-,196.#C *5!
)]'%.#%A
|
K3#,#10'.0/5,-%+0#, 1% #1#I 1#0-#(1-*1 (#8%61%60-'L - # 3G HISLA. *(1* IC*.l |
-&*15*+-3,1C *51'- I#J1HO-#(1*.'$'+ 068!, 03#(/SHBAB*+-3,<!I-. %o+ 8%-'+$!-*I (#8%66#(!
HLAHH HOAS+-H+1C* 1-3HI6#%0. Al"HY+ &3 SH< #LA+H,1C.¥51%" 1% -1*1#.%o-"*+ 1%6+(!
5#.03%+ (', +$1960-'L"-'#,1&'8812#1%CCHO-MAPEOIHI (* L1+ +-#.+06-*+0681-*/ " -!
%..'L %8, <I#,-'5%-#(1761-3HI$*L#. +5#t+-1- | CISBTARBI T6#%. <100+ (1-3#1 #,-.'0-#(-. % L#8!
&'-3'+1-3HI43'8 L1+, |(J#H1-X1-3H1+9%-*+ & (HI'5 1, - *+1*C1-3#11) AL HOALA. 61+ #LA#+#!
0%+ B+ 11541318 C-+ S #BI 2%+ I'5 1% #(1261-3HIS i +5#t+-1%+(1+#%. 26!
O*/+-.'#,1%, 1&#881%,10%+C' (#+0#I*Cl 1#+18#1-*1- Yo LH#BAIKH.5'+0681%.18%+(1* -1* 1#.%6-"*+ <12
ol+#&! HESH#+-1%+(1&#+-1C/88!, &' +$I"+19%+/%.61:=:=<I" #I 1HO-#(1-*10%+-."2/-#!,'$+'C'0%+-8|
o+ (10*51#+ Yo-H#IC* 1 BHR(*&-+1"+1-3H1%" 1% -| #S5H#+-1%+(1(#B%6!'+0*+ - [O-"*+]
060-'L'-'#, Al -<I*+1-3#1%-3#.13%+ (<% #1#I 1HO-#(1-*IC*88*&I1-3#! HLH+ M- % HO0-* 6A

|



Lar
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B+L#, -S#+-I'+H-/IC/H( | G111 | PWMFONFIYQ X;=<>:G<N:N
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O0*/+-#.1%.-'#,1% .#! #1/-%?8#1?%+@,'&'-3!3'$3E/%8'-6 1#J-#.+ B U B O8UH ¢
'+1-3#10%,3!%+(10%,3#E/' L%8#+-,1%.#10%, 3!"+! 7% 8, B¥d-801R#5#+-,1&3'03!
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|

K*I54#%, /. #1-3#11)a<!-. % (#lo+(1*3#.L#0# L% 28+ (10%+-.%0-1%, 3L #1 21+
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0%+, (#.,1E/%8'-Yo-"L#1%, #, SH+-1'+(#-#.5'++$1 (HCY/8-1, /0319, I'+1'+,-%-+0#, 18 34 #1- 341
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MEGAWIDE CONSTRUCTION CORPORATION AND SUBSIDIARIES
Schedule A
Financial Assets - Fair Value Through Profit or Loss, Fair Value Through Other Comprehensive Income
and Amortized Cost
December 31, 2019

Amount Shown in the| Valued Based on
. . Number of Shares or ) . . .
Name of Issuing Entity and L Statement Financial | Market Quotation at |[Income Received and
. Principal Amount of K X
Association of Each Issue Positon as of End of Reporting Accrued (iii)
Bonds or Notes . . .
Reporting Period Period

Fair Value through Profit of Loss (FVIPL)

TOTAL - - - -
Fair Value through Other Comprehensive Income (FVTOCI)
Investment in Club shalres - The City B P 1044472 | P 1,044,472 .
Club, Alphaland Makati Place
Investment in Silay Solar Power, Inc.
(SSPI) - 2,500,000 2,500,000 -

TOTAL - P 3,544,472 | P 3,544,472 -

Financial Assets at Amortized Costs

Cash and cash equivalents - P 6,518,599,861 | P 6,518,599,861 | P 62,418,789
'Trade and other receivables - net 17,373,476,547 17,373,476,547 441,000,000
Refundable security and bond deposits 196,779,733 196,779,733 -

Investment in trust fund 862,704,457 862,704,457 48,140,757

TOTAL

P 24,951,560,598

P 24,951,560,598

P 551,559,546

Supplementary information on FVTPL and FVOCI

(i) This investment represents equity instrume

d financi 5

wherein the Group neither exercises control or significant influence as discussed in Note 10 to the
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ABEGAIL CABIGAS 150,000 - - 150,000 - 150,000
ABEGAIL VICENTE 7,400 - - 7,400 B 7,400
ABNER CATACUTAN 8,447 10,000 18,447 - - -
ADRIAN KUCZMIK 141,259 - - 141,259 B 141,259
AIKO B. TALORETE 25,000 - - 25,000 - 25,000
ALBERTO DACUMA 1238 - - 1,238 B 1,238
ALEJANDRO MANALO 155,000 - - 155,000 - 155,000
ALEXANDER UMALI 4,500 - - 4,500 B 4,500
ALFRED JOSEPH MOLINA - 297,00 197,600 99,600 - 99,600
ALFREDO C. CASASIS 12,500 - - 12,500 B 12,500
ALLAN L. VALENZUELA 1,020 - - 1,920 - 1,920
ALMA GARCIA 52,000 - - 32,000 B 32,000
ALVIN ESGUERRA 94,400 6,000 - 100,400 - 100,400
ALVIN SOGUILON 3241 - - 3,241 B 3,241
ALVIN TORRES 147,232 - 5,682 141,550 - 141,550
ALYANA GRACE T. ROBLEZA 93,702 543,524 443,524 193,702 B 193,702
ANA CLARISSA D. ILAGAN - 276,000 171,000 105,000 - 105,000
ANA LIZA MANLAPAZ 46,800 - 46,800 B - B
ANA LIZA MANLAPAZ 32,000 - - 32,000 - 32,000
ANDREW ACQUAAH HARRISON 2,294,907 - - 2,294,907 B 2,204,907
ANGELI A. CADORNA 9316 - - 9316 - 9316
ANGELICA FERRER 1,445 - - 1,445 B 1,445
ANNA BHEL SIBUG 3,360 - - 3,360 - 3,360
ANNA KARENINA M. SALGADO 102,873 - - 102,873 B 102,873
ANNA KARENINA SALGADO 535,000 90,000 195,000 430,000 - 430,000
ANTHONY TOPACIO 492266 - - 492,266 B 492,266
APOLINARIO V. ARGUDO 43,200 - - 43,00 - 43,200
ARCEL V. GUINOCOR 1408 - - 1,408 B 1,408
ARCHIBALD GARCIA 138,664 - - 138,664 - 138,664
ARGIE C. GLENOGO 2,400 - - 2,400 B 2,400
ARIA ROSARIO NOGRALES 220,000 - - 220,000 - 220,000
ARIES BACUAJON 3185 - - 3,185 B 3,185
ARIES REGALADO - 165,255 - 165,255 - 165,255
ARMANDO A. TRASADO 2,400 - - 2,400 B 2,400
ARMANDO MANAOG 42474 49,130 91,604 B - -
ARMARIE A. BORDEN 20,000 - - 20,000 B 20,000
ARNOLD G. ANACAYA 2,388 - - 2,388 - 2,388
ARNOLD L VILLAFUERTE 3,000 - - 3,000 B 3,000
ARNOLD R. BASISTER 15,449 - - 15,449 - 15,449
ARON B. OGATIA 1,440 - - 1,440 B 1,440
ARSENIO P. SENO 100 B - 100 - 100
ARTHUR FERNANDEZ 117,540 - - 117,540 B 117,540
AVIGAEL MANINGO 100,000 B - 100,000 - 100,000
BANAG, AUDREY PRESA 9.738 - - 9,738 B 9,738
BEJIE VILLON 6,000 - 6,000 - - -
BENA KRISTIE S. UDQUIN 2,528,696 - - 2,528,696 B 2,528,696
BENJAMIN R. DELA CRUZ 50,000 50,000 - 100,000 - 100,000
BENJAMIN S. FABROA JR. 10,557 62,092 32,291 40,358 B 40,358
BENJAMIN VICENTE JR. 28,208 - - 28,208 - 28,208
BERNADETTE LAURENTE - 55,000 - 55,000 B 55,000
BOBBY FERNAN - 24,000 15,561 8,439 - 8,439
BRYAN BALISI 14,025 - - 14,025 B 14,025
BRYAN R. MALINAO 127,862 - - 127,862 - 127,862
BUTCH CASTILLO 26,895 - - 26,895 B 26,895
CAMELO  BASCO 2,000 - - 2,000 - 2,000
CARLOS L. TRECE 60,790 155,537 5,250 211,077 B 211,077
CARLOS LEITAO 182,396 - - 182,396 - 182,396
CARLOS TRECE 50,000 - - 50,000 B 50,000
CARLOS VILCHEZ 48,402 - - 48,402 - 48,402
CARMEN ANNE LOUISE V. CONTEMPLO 38,240 - - 38,240 B 38,240
CARMINA LEBOSADA - 130,000 - 130,000 - 130,000
CAROLINE JEANEL C. LOPEZ 32,000 - - 32,000 B 32,000
CATHERINE A. PANGANDOYON 41,600 - - 41,600 - 41,600
CATHERINE C. CENA 7,000 - - 7,000 B 7,000
CATHERINE LIM 1,800 - - 1,800 - 1,800
CELSO C. ANCHETA 7,109 - - 7,109 B 7,109
CEZAR V. MAYHAY 1,550 - - 1,550 - 1,550
CHARMAINE DE LEON ESPINO 28,833 - - 28,833 B 28,833
CHARTON BENZULANO 1,550 - - 1,550 - 1,550
CHERYMAY T. DE TORRES 14,400 - - 14,400 B 14,400
CHESTER NEIL R. CARBONELL - 236,777 15,179 221,598 - 221,598
CHITO BILOG 10,000 217,229 169,817 57412 B 57412
HS96& )+, &, P 8439,103 P 2,367,743 1,413,754 - 9,393,093 - P 9,393,003




aK4

H sen

156*6&,+!6'7&-1$2!

=+-96,08&(

78&-0&0!56*6&,+

| HS%E ()5 +,+1

156*6&,+!6'17&-1$2!8+/03-!|

8408 [ o+&iz2l | 106+ & | 13584, %/+&"

"H'B%&%"*-&, )+, P 8,439,103 2, P 1,413,754 - P 9,393,093 - P 9,393,093
CHRISTIAN ALISANDAO 2,000 - 4,000 - 4,000
CHRISTIAN BIGUEJA 40,800 - 40,800 - 40,800
CHRISTIAN JOSEPH ARGOS 338 - 338 - 338
CHRISTINE CRISO S. ANGELES 32,000 - 32,000 - 32,000
CHRISTINE CRISOL ANGELES 9,600 1,040 - 10,640 - 10,640
CHRISTOPHER L. RUADO 9,000 - 9,000 - 9,000
CHRISTOPHER PACA 16,208 - 16,208 - 16,208
CRUZ, JESSE N. - 99,500 - 99,500 - 99,500
CLARISSA CABALDA 29 - 29 - 29
CLAUDIA SORIANO 168,935 - 168,935 - 168,935
CRISANTO BERTOLDO 1,550 - 1,550 - 1,550
CRISANTO CALOS 1,550 - 1,550 - 1,550
CRISANTO LABE JR. 2,625 - 2,625 - 2,625
CRISMAR MENDEZ 2,000 2,000 - 4,000 - 4,000
CRISTINE A. FORTUNO 30,833 - 30,833 - 30,833
CYRIEL A. GAROLACAN 1,650 - 1,650 - 1,650
DANILO ANTONIO 2,800 - 2,800 - 2,800
DANILO DUMAS 57,000 57,000 - - -

DANILO N. MAGHANOY 1,650 - 1,650 - 1,650
DANILO R. MONTOYA JR. 1,650 - 1,650 - 1,650
DARA DEANNA OBIDO 31,329 - 31,329 - 31,329
DARLENE JOY MADAMBA 50,000 - 50,000 - 50,000
DARLYN PHEIA LOPEZ 41,600 - 41,600 - 41,600
DARRYL RANOLA 1,550 - 1,550 - 1,550
DENMARK P. NUIQUE 7,464 - 7,464 - 7,464
DENNIS BIASON 57,600 - 57,600 - 57,600
DENTOR P. CABRAL 1,650 - 1,650 - 1,650
DEWEY S. OLAYA 175,000 1,909 - 176,909 - 176,909
DEXTER SUAZO 2,625 - 2,625 - 2,625
DHANNY JEAN AUGUSTO 500 - 2,500 - 2,500
DIANA JOY D. VICTORIA 21,500 15,000 6,500 - 6,500
DIONISIO A. MAMUAD 1,475 - 1,475 - 1,475
DIONISIO M. DELFIN 40,800 - 40,800 - 40,800
DIONY D. CANTA 1,475 - 1,475 - 1,475
DOMINADOR Z. LUMONTOD 1,475 - 1,475 - 1,475
DOMINGO IBARLIN JR. 80 - 80 - 80
DONABELLE SISON 32,000 - 32,000 - 32,000
DONNA MAY VILLENA - 389,585 140,988 248,598 - 248,598
DYAN KARLA S. SENO 32,000 - 32,000 - 32,000
EBENEZER G. JAMORA 4,000 - 4,000 - 4,000
EDDIE CORNELIO 3,200 - 3,200 - 3,200
EDELITO C. TAPIC 46,523 - 46,523 - 46,523
EDGAR NUGUIT 975 - 975 - 975
EDGAR VALERA 543,587 500,000 - 1,043,587 - 1,043,587
EDGAR VALERA 100,000 100,000 - - -

EDGARDO ABAD 7,380 - 7,380 - 7,380
EDGARDO D. MALIT 23,735 - 23,735 - 23,735
EDISON A. DOMINGUEZ 1,475 - 1,475 - 1,475
EDMAR F. FETALINO 1,650 - 1,650 - 1,650
EDMUNDO ALMARIO 50,000 - 50,000 - 50,000
EDUARD LANTACA 8,300 - 8,300 - 8,300
EDUARDO RAMIREZ 10,504 - 10,504 - 10,504
EDUARDO CARDINOZA JR. 1,550 - 1,550 - 1,550
EDUARDO DE LEON 4,650 - 4,650 - 4,650
EIGHT DRAGON METAL 14,509 - 14,509 - 14,509
EINSTEIN O. CHIU 452,970 - 452,970 - 452,970
ELGIN G. BARREDO 2,880 - 2,880 - 2,880
ELISON JOHN B. RAMOS 9,500 - 9,500 - 9,500
ELIZABETH B. LOPEZ 5,000 - 5,000 - 5,000
ELMAR MAQUILING 2,000 2,000 - 4,000 - 4,000
ELMER FLANDEZ 4,873 - 4,873 - 4,873
ELMER OFILAN 4,640 - 4,640 - 4,640
ELMER RIBAMBA 500 - 500 - 500
ELPIDIO BORJA T 6,000 - 6,000 - 6,000
ELSA AMAT 85,877 - 85,877 - 85,877
ELVIN GOLIMLIM 22,660 - 22,660 - 22,660
EMILIO GABRIEL S. PEREZ 2,997 - 2,997 - 2,997
EMMANUEL JOLEJOLE 3,190 - 3,190 - 3,190
ENRICO D. GAW 72,870 - 72,870 - 72,870
ENRIQUE RAMOS 19,704 - 19,704 - 19,704
EPHRAIM JOSE D. VALDEZ 60,000 110,000 110,000 60,000 - 60,000
ERIC N. GABRIEL 271,753 - 271,753 - 271,753
ERICSON BENITEZ BENITEZ 2,000 - 2,000 - 2,000
ERNESTH JORDAN ROMANO 6,000 - 6,000 - 6,000
ERNESTO N. CONDADA JR. 1,475 - 1,475 - 1,475
ERVIN LIMPAG 516 - 516 - 516
ERWIN AMARO 1,550 - 1,550 - 1,550
ERWIN HERANDOY 1,650 - 1,650 - 1,650
ERWIN 1. OCHAQUE 1,650 - 1,650 - 1,650
ERWIN L. SISON 960 - 960 - 960
ESTELITO CENSON JR. 53,160 91,000 77,400 66,760 - 66,760
ESTELITO M. CENSON JR. 78,402 - 78,402 - 78,402
I"#'$%E&'()*+"* &, P 11,320,258 3,566,777 P 1,914,142 - P 12,972,893 - P 12,972,893
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ESTRELLA A. ALVARADO 95,421 - - g - 28,500
EUTEMIO R. SARNO 28,800 - - 1600 5 41,600
EVELYN ALBARAN BEROU 41,600 - - Sy - 10064
FARRA MAE PUZON 10,064 - - 5950 - 15.950
FELINO CANAYA 115‘5’;2 - - 1550 . 1,550
FELIPE R. GARCIA JR. B - g N 53,657
FELIVIC LIGATUB 44,500 53,471 44313 5:323(; - oo
B 539,000 - 7496 - 74,963
FERDINAND A. PADDAYUMAN 74963 - - 509 - 15,009
FERDINAND B. RODRIGUEZ 15,099 - - o - 700
FERMIN CHAVEZ JR. 25,700 248,027 273,027 i - Tt
FERNANDO L. PAGATPATAN 1,119 - - oot - T5.664
FIDEL P. CUERDO 15,664 - - e - 1475
FLORANTE C. PACTAO 1475 - - 2003 B 2223
FLOREVAR BALDOZA 2,223 - - e - 11273
FRANCESCA MICAELA SANTECO 11,273 - - e - 10,500
FRANCIS LUIS C. DE GUZMAN 10,500 - - =0 - 550
FRANCISCO B. BELLEZA JR. 1,550 - - % : =0
FRANCISCO M. GILIG JR. 14 - - w0 - 20000
FRANCISCO M. GILIG, JR. 40,000 - - 3200 . 3200
FRANCISCO RIOJA JR. 3,200 - - 50 - 2200
FRANKLIN AUSTRIA 4,200 - - 1650 , 1,650
FREDERICK B. EBREO 1,650 - - e - 5,500
FREDERICK NICOLAS - 68,500 - e = 55,002
FREDERICK TAN 68,942 - - 7.000 . 97,000
FRIDAY TUERES 85,000 12,000 - e - 26895
FRITZ LIM 26,895 - - 5138 . 65,138
GAURAV AGGARWAL 65,138 - - e - T3.674
GEEVERGHESE MATHEW -. JOHN 15,674 - - o0 - 2000
GENEROSO LLAGONO JR. 2,000 2,000 - o = %6591
GENNA C. MIJARES 26,591 - - 300 - 15200
GEORGE L. BERMUDO 18,200 - - o0 - 3000
GERALD ROXAS 3,000 - - 1.500 , 1,500
GIL AZARCON 1,500 - - 6,086 . 6,086
GIL DONATO 6,086 - - 1650 . 1,650
GILBERT L. ZAMORA 1,650 - . 1550 . 1,550
GILBERT NEPOMUCINO 1,550 - - T - 2000
GINO TALIBONG 2,000 2,000 - S - T80
GIOVANNI D. RUIZ 61,800 - - e - 1285
GLADYS RETUERTO 54,285 - - o0 - 197,600
GLENDA L. RATUM - 197,600 - 000 - 10,000
GRETCHEN SALDAVIA CACHO 10,000 - - BT - 57,000
HAYDEE CHUA 57,000 - - 3350 B 3359
HAYDEE MAYOR 3,359 B - S0 - 2599
HAZELLE ASILVERIO - 51,071 27,074 et = X
HEHERSON AGCAOILI 624,832 206,360 221,368 e - 1,550
HERMIE CORNELIO 1,550 - - =50 - 350
HERMINIGILDO BAUTISTA JR. 1,550 - . 2000 . 2,000
HESOLER RANDY JEMAR iggg 2,000 - 50 = 3200
iEIES:]i?i\(‘[?{;Ii(; i 39,700 738,650 735750 4?223 - 4?228
ISIDRO BURAYAG 1,550 - - 5956 , 6,936
ISRAEL K. BONAVENTE 6936 - - 200 - 32,000
IVY MACABALITAO 32,000 - - e - 1550
JAIME BAMBALAN 1,550 - - =0 - 36,400
JAIME M. LOPEZ 56,400 - - 5005 . 5,005
JAKE S. ESTEVES ;[_)2; - - 2729 5 2,729
AN B. DENAGA 7 - - 357 N 429,357
j‘r\NICE HONORIDEZ - 745,621 316,264 4;:2—:3 5533
JANINE MORAL 28,833 - - o - 9,927
JASPER NOEL CABRERA 89,927 - - 52 - 2550
JAY ARR LIBATON 2550 - - 15,549 5 18,549
JAY CRISOLOGO 18,549 - - =0 - 550
JAY GERAND SANTIAGO 1,550 - = 11500 . 11,500
JAYCEL ADINA 11,400 3,500 3,400 1w - o0
JAYPEE C. BELENCIO 16,400 - - 1550 5 1,550
JAYSON APOSTOL 1,550 - - o0 - 5200
JAYSON DELOS SANTOS 43,200 - - e - 7550
JAYSON SOMBRENO 1,550 - - e - 11600
JEAY O. PORTES 41,600 - - 1550 5 1,550
JEFE MAHUSAY 1,550 - - 550 , 1,550
JEFEY MANGABON 1,550 - - 1650 . 1,650
JEFFERSON R. AREVALO 1,650 - = 52 . B
JEFFREY BAJA 2 - - 120687 . 420,687
JEFFREY OCAMPO 420,687 - - - S0 - 281,430
JEFFREY MIRANDILLA - 601,430 320,00 1450 - T30
JEFFRY QUICAY 1,550 - - 2,000 N 42,000
JEIFLYN ALEXIS C. DIZON 42,000 - - o - 2000
JEMIMAH NAOMI DE LOS SANTOS 2,000 2000 - G - 06,071
JENEFER G. ALBA - 1,090,071 384,000 ] - e
JENELYN S. GURROBAT 28,667 - - 530 - 1920
JENER B. TOLOSA 1,920 - - 26412 . 26412
JENNY D. GUITA 26412 - - a0 - 53302
JERALBINE NUGUID 63,302 20,000 - S = i
JERALBINE R. NUGUID 131 , , bl - bl
JEREMIAH CARL ALCERA 45 - - Tio 5 1419
JEREMIAH JO 1419 - - 20 - 32,000
JERICHA JAN M. IGNACIO 32,000 - - S35 - 81,357
JERMYN LEAL 76,357 5000 = 1630 - 1,650
JEROME C. CABANES 1,650 - - 9801 5 9,891
JEROME MALUPAY 9,891 - - 1550 N 1,550
JERRUIN SALINAS 1,550 - - =
IS8 &, P 14,026,036 P 8155079 P 4,239,338 - 17,941,777 - P 17,941,777
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JERRY B. HERNANDEZ 14,400 - - 14,400 - 14,400
JESSIE CORONEL 4,800 - - 4,800 - 4,800
JESSIE SIGGAOAT 1,550 - - 1,550 - 1,550
JESUS ARIMBUYUTAN 160,000 160,000 7,000 313,000 - 313,000
JESUS C. IBANEZ, JR. 4,800 - - 4,800 - 4,800
JESUS GONZALO C. VERGARA JR. 31,850 - - 31,850 - 31,850
JETON M. COMENDADOR 1,475 - - 1,475 - 1,475
JHOMER F. PELAEZ 120,000 - - 120,000 - 120,000
JHORABEL O. ALCANTARA 4,500 - - 4,500 - 4,500
JIMBO L. MILLARES 2,154 - - 2,154 - 2,154
JIMMY BANDONG 1,550 - - 1,550 - 1,550
JIMMY D. DURANGO 975 - - 975 - 975
JIMMY M. TIMPINA - 28,393 13,393 15,000 - 15,000
JIMSON D. CUEVAS 3,498 - - 3,498 - 3,498
JINGO CAOL-OLAN 1,550 - - 1,550 - 1,550
JOR. AQUINO 9,600 - - 9,600 - 9,600
JOAN CECILIA L. CARICARI 2,339 - - 2,339 - 2,339
JOANA MANGAHAS - 244,050 192,784 51,266 - 51,266
JOANNE CLAIRE S. SIMBAJON 99 - - 99 - 99
JOEL B. ARNADO 6,000 - - 6,000 - 6,000
JOEL H. GALANG 6,500 - - 6,500 - 6,500
JOEL P. MORA JR. 3,300 - - 3,300 - 3,300
JOELROCA 2,890 - - 2,890 - 2,890
JOEM C. FLOJO 1,650 - - 1,650 - 1,650
JOEY ALBERT CEREZO 114 - - 114 - 114
JOEY YAP 16,540 - - 16,540 - 16,540
JOHN DICK QUITOS 1,550 - - 1,550 - 1,550
JOHN ENRIQUE V. MADRIGAL II 90,250 248,590 105,250 233,590 - 233,590
JOHN HAROLD B. MANUEL 149,238 - - 149,238 - 149,238
JOHN HENRY JAY G. MANAIT 52,875 - - 52,875 - 52,875
JOHN KALVIN CARREON 112,792 240,000 106,000 246,792 - 246,792
JOHN PAUL CADAY - 333,169 - 333,169 - 333,169
JOHN REY DANIEL 3,200 - - 3,200 - 3,200
JOHN RONALD RENDON 3,000 - - 3,000 - 3,000
JOHN VALENTINE S. BINAMIRA 6,000 - - 6,000 - 6,000
JOHNREL VIDAL 1,550 - - 1,550 - 1,550
JOMEL ZACARIAS 1,550 - - 1,550 - 1,550
JOMER DARAMAN 2,525 - - 2,525 - 2,525
JON PHILIP DONAIRE 27,264 - - 27,264 - 27,264
JONATHAN F. SALUDEZ 4,850 - - 4,850 - 4,850
JONATHAN FUGOSO 2,500 - - 2,500 - 2,500
JORDAN JOEL ORTIZ 3,973 - - 3,973 - 3,973
JOSE C. RAMIREZ 6,875 - - 6,875 - 6,875
JOSE C. SAMPANG 97,529 - - 97,529 - 97,529
JOS 1. GORPIDO, JR. 1,475 - - 1,475 - 1,475
JOSE RENE D. ESCOMEN 1,027 - - 1,027 - 1,027
JOSEPH CABOL 1,550 - - 1,550 - 1,550
JOSEPH CORTEZ 1,000 - - 1,000 - 1,000
JOSEPH HAYES F. HONORIO 1,762 - - 1,762 - 1,762
JOSEPH N. IMPERIAL 4,407 - - 4,407 - 4,407
JOSEPH PAYURAN 1,550 - - 1,550 - 1,550
JOSUE G. GA 1,650 - - 1,650 - 1,650
JOUIE V. LEE OLIVER 503,454 - - 503,454 - 503,454
JOVANIE PASCULADO 1,550 - - 1,550 - 1,550
JR.S. LLANO 1,650 - - 1,650 - 1,650
JUAN TIMO 4,750 - - 4,750 - 4,750
JULIANA ARENAS 49,939 - - 49,939 - 49,939
JULIEN STEINER 7,810 - - 7,810 - 7,810
JULIUS BATAYOLA 56,600 - 56,600 - - -

JULIUS C. MANDAWE 1,650 - - 1,650 - 1,650
JUSTINE C. RIVERA 14,400 - - 14,400 - 14,400
KARA MAE MENDIOLA 41,600 - - 41,600 - 41,600
KARL JOSEPH A. DEINLA 100,779 30,779 - 131,558 - 131,558
KARRI, LACHA REDDY 1,460 - - 1,460 - 1,460
KATHERINE DUGTONG 3,148 - - 3,148 - 3,148
KATHERINE P. VIENA 1,300,000 1,300,000 - 2,600,000 - 2,600,000
KATHLEEN M. TAPIA 32,000 - - 32,000 - 32,000
KATHY ROSE S. BACANI 99,725 249,625 - 349,351 - 349,351
KEESHELY M. DE VERA 35,331 - - 35,331 - 35,331
KEITH ANTHONY CALIMAG 1,012,771 584,471 721,971 875,271 - 875,271
KEN REQUER B. PEGALAN 120,771 - - 120,771 - 120,771
KENETTE MENOR 1,550 - - 1,550 - 1,550
KENNY MYKELL M. MADRID 43,200 - - 43,200 - 43,200
KHAREN C. ALFUENTE 41,600 - - 41,600 - 41,600
KIM BESMONTE 1,550 - - 1,550 - 1,550
KIM DE LOS SANTOS 4,850 - - 4,850 - 4,850
KIMBERLY L. BONGHANOY 31,833 - - 31,833 - 31,833
KIRK ALEXIS B. CABREROS 2,400 - - 2,400 - 2,400
KRISTINA JERRYLYN T. SALAZAR 32,000 - - 32,000 - 32,000
KRISTOFFER JAN V. SERIOSA 24,304 - - 24,304 - 24,304
LALAINE ANN R. ROSALES 6,300 - - 6,300 - 6,300
LARA MAE A. LOLARGA 15,000 - - 15,000 - 15,000
LARRY APOSTOL 1,550 - - 1,550 - 1,550
LARRY NOCEJA 57,600 - - 57,600 - 57,600
LAUDENCIO DANGIW 1,550 - - 1,550 - 1,550
LAURITO CABUAL 134 - - 134 - 134
LAWRENCE F. HARDER 31,561 - - 31,561 - 31,561
LEOBERT RAMOS 99,999 99,999 - 199,998 - 199,998
LEOBERT RAMOS 29,312 - - 29,312 - 29,312
LEONARD SANGUENZA 1,550 - - 1,550 -

LEONIL FERNIN 1,550 - - 1,550 -

LETECIA QUILES 18,500 - - 18,500 -

LIBERATO MELICIO JR. - 395,824 - 395,824 -

LIBERTY BAYON 41,600 - - 41,600 -

LIMWEL P. JUGO 1,650 - - 1,650 -

LLORIEN MARIE CRISOSTOMO 20,000 20,000 - 40,000 -

LLOYD NINO A, MASCARINAS 73,828 - - 73,828 -

LORNA C. LLIDO 90 - - 90 -

LORNA SANTOS 9,600 - - 9,600 -

LUCENA B. BAUTISTA 20,389 - - 20,389 -

LUCILA FAMILIAR 1,694 - - 1,694 -

LUCKY LEBRILLA 1,550 - - 1,550 -

LUIGIE LLANO 975 - - 975 -

LUTHER S. GERONIMO 975 - - 975 -

LYMAR MELGAZO 1,550 - - 1,550 -

LYNARD G. BARREDO 1,650 - - 1,650 - 1,650
LYNNIE TEVES 150,000 - - 150,000 - 150,000
ISR () & P 19172943 P 12080979 P 5,442,336 - 25,820,586 - P 25,820,586
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MA. ABIGAEL JANE LIBRANDO 85,317 266,700 216,700 - 135,317 - 135,317
MA. CECILIA TRABALLO 5,245 - - - 5,245 - 5,245
MA. CRISTINA STEPHANIE DAGANTA - 4,300 - - 4,300 - 4,300
MA. DARREN CORRE 169,140 171 - - 169,311 - 169,311
MA. ELOISA ORACION 24,167 - - - 24,167 - 24,167
MA. JACINTA VICTORIA T. LUALHATI 402,985 - - - 402,985 - 402,985
MA. JANIKA ALCANTARA 11,000 - - - 11,000 - 11,000
MA. JONAH PEREYRA 41,729 - - - 41,729 - 41,729
MA. LOURDES VALERA 22,647 - - - 22,647 - 22,647
MA. ROXANNE A. PAGUIO 2,875 - - - 2,875 - 2,875
MA. TERESA D. PACIENTE 160,730 - - - 160,730 - 160,730
MA. THERESA PASCUAL 138,840 - - - 138,840 - 138,840
MADHU SUDHAN RAO CHERUKURT 8,729 - - - 8,729 - 8,729
MAE ANN A. FORCADILLA 61,147 - - - 61,147 - 61,147
MAGESH NAMBIAR 268 - - - 268 - 268
MAGESH PERAYIL KANNETH 66,273 - - - 66,273 - 66,273
MAGESH PERAYIL KANNOTH 49,807 - - - 49,807 - 49,807
MAGNUS ALBERTUS CATBAGAN 2,400 - - - 2,400 - 2,400
MAILA COROCOTO 49,400 1,300 7,800 - 42,900 - 42,900
MANDY DE VENECIA 4,320 - - - 4,320 - 4,320
MANUEL DIAMOS 6,764 - - - 6,764 - 6,764
MANUEL LOUIE B. FERRER 830,000 - - - 830,000 - 830,000
MANUEL M. ABECO JR. 894 - - - 894 - 894
MANUEL MELCHOR BONGULTO 214,644 10,000 10,000 - 214,644 - 214,644
MARCELINO LAQUINDANUM JR. 1,550 - - - 1,550 - 1,550
MARCELINO MANGAYA-AY JR. 2,703 - - - 2,703 - 2,703
MARCIANO AVENIDO 2,000 - - - 2,000 - 2,000
MARCOS PALAPAL 37,750 54,000 91,750 - - - -
MARIA APRIL C. MAN-ON 5,552 - - - 5,552 - 5,552
MARIA CELNA BERNARDO 90,000 - - - 90,000 - 90,000
MARIA CHRISTINA PELPENOSAS 35,202 - - - 35,202 - 35,202
MARIA ELENA O. DEMECILLO 10,004 - - - 10,004 - 10,004
MARIA LOURDES M. MOZO 702 - - - 702 - 702
MARIA ROWENA MARCELLANO 192,000 - 192,000 - - - -
MARIA SULPICIA POLINGA 157,622 33,000 181,057 - 9,566 - 9,566
MARIA THERESA PASCUAL 160,000 382,720 473,200 - 69,520 - 69,520
MARIBETH J. MONTERO 30,000 - - - 30,000 - 30,000
MARICAR V. CRUZ 9,533 - - - 9,533 - 9,533
MARICEL CO 116,375 46,375 65,000 - 97,750 - 97,750
MARICEL LUNA - 54,000 36,500 - 17,500 - 17,500
MARICEL REYES 12,327 - - - 12,327 - 12,327
MARICOR AMATA - 177,928 21,928 - 156,000 - 156,000
MARIE ARCIE ANNE SERCADO 32,000 - - - 32,000 - 32,000
MARIE CRISTINA NUQUE 139,668 - - - 139,668 - 139,668
MARIE STEPHANIE M. NOLIDO 10,250 - - - 10,250 - 10,250
MARILAG LATORRE 8,211 3,997 - - 12,208 - 12,208
MARILYN ORDENIS 180,000 20,000 - - 200,000 - 200,000
MARIO LOPE PAR 87,542 578,415 566,853 - 99,105 - 99,105
MARISSA C. GORRE 90,000 - - - 90,000 - 90,000
MARJORIE BALINOYOS 30,334 - - - 30,334 - 30,334
MARJORIE R. VENTOSO 32,000 - - - 32,000 - 32,000
MARK ANTHONY AMORES - 21,100 - - 21,100 - 21,100
MARK ANTHONY VALDEZ 10,000 - - - 10,000 - 10,000
MARK COPER 4,155 - - - 4,155 - 4,155
MARK DANIEL MATA 4,000 - - - 4,000 - 4,000
MARK JASON L. GARRERO 1,650 - - - 1,650 -
MARK JOSEPH DIMAYUGA 0 - - - 1,550 -
MARK JOSEPH T. OBO 15,527 - - - 15,527 -
MARK LESTER T. GALLEPOSO 14,100 - - - 14,100 -
MARK LLOYD A. RAMIREZ 1,550 - - - 1,550 - 1,550
MARK NICKSON P. GARCIA 131,221 1,879,397 333,631 - 1,676,987 - 1,676,987
MARK NIEVERA 45,255 618,967 304,857 - 359,365 - 359,365
MARK U. VILLAGONZALO 3,273 - - - 3273 - 3273
MARKUS HENNIG 748,057 - - - 748,057 - 748,057
MARLA REMEDIOS AVILA 33,524 - - - 33,524 - 33,524
MARRY CHRIS MARPA 106,569 - - - 106,569 - 106,569
MARTIN MIGUEL FLORES 213,685 197,856 55,000 - 356,541 - 356,541
MARTIN SIMON GIORDAN 18411 - - - 18,411 - 18,411
MARVIN GLORIA 10,489 - - - 10,489 - 10,489
MARVIN M. ENCARNACION 1,650 - - - 1,650 - 1,650
MARY ANN ZACARIAS 62,876 - - - 62,876 - 62,876
MARY GRACE GONZAGA 41,600 - - - 41,600 - 41,600
MARY HILDA R. SERRANO 1,162 - - - 1,162 - 1,162
MARY JANE T. CAJAYON 41,600 - - - 41,600 - 41,600
MARY JOY FAMI 86,892 - - - 86,892 - 86,892
MARY JOY S. FAMI 41,600 54,000 - - 95,600 - 95,600
MARY ROSE HOPE PATRICIO 963 - - - 963 - 963
MARYCON SALAZAR 1,905 65,200 65,200 - 1,905 - 1,905
MASASHI WATANABE - 813,334 193,905 - 619,428 - 619,428
MAURO SAN JOSE 130,000 75,554 143,500 - 62,054 - 62,054
MELCHOR V. HERRERA 1,650 - - 1,650 - 1,650
MELISSA P. DAVID 140,000 - 30,000 110,000 - 110,000
MELONA DABLO 891 1,005,000 - 1,005,891 - 1,005,891
MELVIN GRAY E. DELA CRUZ 32,000 - - 32,000 - 32,000
MELVIN LOZANO 15,050 - - 15,050 - 15,050
MELVINO FAUSTINO - 115,991 - - 115,991 - 115,991
MENCHIE C. CADAMPOG 75,000 - 75,000 - - -
MENCHIE DIASEN - 68,664 35,144 33,520 - 33,520
MIA GRACE PAULA S. CORTEZ 53,367 - - 53,367 - 53,367
MICHAEL BERMUDO 40,000 - - - 40,000 - 40,000
MICHAEL JOSEPH PEREYRA - 75,200 58,800 16,400 - 16,400
MICHELE A. BARROZO 10,000 - - - 10,000 - 10,000
"#'S%& ()", &," P 25,146,811 P 18,713,148 P 8,600,160 - 35,259,798 - P 35,259,798
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MISCHIEL U. ENRIQUEZ 36,905 - - - 36,905 - 36,905
MOTHI LAL 3,800 - - - 3,800 - 3,800
MYLENE TIBON 335 - - - 335 - 335
NELSON LEGARDE 150,000 - - - 150,000 - 150,000
NELSON M. CASADO 17,640 - - - 17,640 - 17,640
NEMIA M. CORILLA 854,167 - - - 854,167 - 854,167
NESTOR C. ABRIAL 8,925 - - - 8,925 - 8,925
NESTOR L. SIERVO JR 20,117 - - - 20,117 - 20,117
NICANOR NICKIE B. ARENAS 13,875 - - - 13,875 - 13,875
NIKKO F. DEL ROSARIO 7,609 - - 7,609 - 7,609
NINO DELOS REYES 124,195 - - 124,195 - 124,195
NOE G. GERAPUSO 1,027 - - 1,027 - 1,027
NOEL CADIENTE 0 - - 1,550 - 1,550
NONILON F. MUDLONG 1,650 - - 1,650 - 1,650
NORMAN N. ESCOBAR 214,450 2,659,262 - 2,873,712 - 2,873,712
NORMAN RESURECCION 3,000 - - 3,000 - 3,000
PANFILO MARTIN, JR. 140,000 1,736,654 - 1,876,654 - 1,876,654
PEDRO PISUENA 3,200 - - 3,200 - 3,200
PENNYLANE CARAVANA 50,000 - - 50,000 - 50,000
PETER ENRILE 8,000 - - 8,000 - 8,000
PHILIP ROMULO FRANCIA 365,519 315,519 - 681,038 - 681,038
PHOEBE KATHERINE B. REYES 29,554 - - - 29,554 - 29,554
POLICARPIO VEGA JR. 15,000 - - - 15,000 - 15,000
PREMIER C. SEMILLA 41,600 6,720 - - 48,320 - 48,320
PRIN DELOS SANTOS 5,367 - - - 5,367 - 5,367
PRINCESS GUMIRAN 5,000 9,000 - - 14,000 - 14,000
RACHELLE E. CUYOS 525 - - - 525 - 525
RAFFY FELICIANO 8,000 - - - 8,000 - 8,000
RAIZA JACKIE LOUISE ESPINO 19,974 - - - 19,974 - 19,974
RALPH LIM 237,496 - - 237,496 - 237,496
RAMON LOR 2,950 61,833 8,500 - 56,283 - 56,283
RAMON PACHECO 11T 17,300 2,600 - - 19,900 - 19,900
RANDY ADRIANO 11,900 16,970 - - 28,870 - 28,870
RANDY ESGUERRA 3,000 - - - 3,000 - 3,000
RANDY RETES 1,550 - - - 1,550 - 1,550
RANIEL ASUELO MONTEROLA 2,000 2,000 - - 4,000 - 4,000
RAQUEL VERZOSA 26,500 - - - 26,500 - 26,500
RAUL B. GOLEZ 15,345 - - - 15,345 - 15,345
RAUL SAPIANDANTE 2,400 - - - 2,400 - 2,400
RAVISHANKAR SARAVU 61,169 - - - 61,169 - 61,169
RAY ALEXIS C. VALINO 66,295 125,088 145,088 - 46,295 - 46,295
RAYMUNDO LAYSON 346,188 - - - 346,188 - 346,188
RAYMUNDO P. PRONDA 246,794 - - - 246,794 - 246,794
REA G. RUBION 3,845 - - - 3,845 - 3,845
REALINO MONTEMOR 6,463 - - - 6,463 - 6,463
RECILE POSECION 12,158 - - - 12,158 - 12,158
REDINTO M. OLIVERAS 1,475 - - - 1,475 - 1,475
REGAN A. TACANDONG 6,720 - - - 6,720 - 6,720
REGAN TACANDONG 773,775 51,729 - - 825,504 - 825,504
REGGIE DASALLA 1,550 - - - 1,550 - 1,550
REGIE DELOS NINOS 1,650 - - - 1,650 - 1,650
REGINA CARMELLI TOLOSA 20,000 - - - 20,000 - 20,000
REGOR TITO - 497,857 - - 497,857 - 497,857
REJEAN VALENZUELA 41,600 - - - 41,600 - 41,600
RENATO ALEGADO 3,255 - - - 3,255 - 3,255
RENATO C. ALEGADO 3,360 - - - 3,360 - 3,360
REY C. RAMIREZ 19,010 - - - 19,010 - 19,010
REYMOND DALAOYAN 2,000 2,000 - - 4,000 - 4,000
REYNALDO CANDO 3,200 - - - 3,200 - 3,200
REYNALDO RODRIN 573,350 115,640 - - 688,990 - 688,990
REYNOLD JAZARENO 2,600 - - - 2,600 - 2,600
RHEA A. TANEO 3,000 - - - 3,000 - 3,000
RHODA M. GUCILATAR 2,240 - - - 2,240 - 2,240
RHODESSA MALLARI 243,701 - - - 243,701 - 243,701
RICARDO AMOTO JR. 1,550 - - - 1,550 - 1,550
RICARDO MANUEL 202,165 26,427 153,592 - 75,000 - 75,000
RICARDO SABANAL 2,525 - - - 2,525 - 2,525
RICHARD ORTEGA 2,400 - - - 2,400 - 2,400
RICHARD PELOTOS - 18,000 10,000 - 8,000 - 8,000
RICHEL BORDE 41,600 - - - 41,600 - 41,600
RICHEL PAGAWITAN 3,800 - - - 3,800 - 3,800
RICHIE R. MANLAPAZ - 211,800 50,200 - 161,600 - 161,600
RICIA VINELLI MONTEJO 37,033 - - - 37,033 - 37,033
RICKY DOMONDON 761,061 - - - 761,061 - 761,061
ROBERT JASON TORRES 151,388 - - - 151,388 - 151,388
ROBERTSON G. QUIRES 1475 - - - 1,475 - 1,475
ROBY CHARLIE G. MALLARI 15,631 - - - 15,631 - 15,631
RODERIC CORPORAL 1,650 - - - 1,650 - 1,650
RODNEY ANDRE MORALES 5,000 - - - 5,000 - 5,000
RODNEY C. GARCIA 3,000 - - - 3,000 - 3,000
RODNEY DELICANO 1,550 - - - 1,550 - 1,550
RODRIGO S. PAMAHOY 22,292 - - - 22,292 - 22,292
ROGELIO RAMOS JR. - 1,225,000 - - 1,225,000 - 1,225,000
ROGILYN PONES 29,667 - - - 29,667 - 29,667
%& () +"*&," P 31,347,423 25,797,246 P 8,967,541 - 48,177,128 - P 48,177,128
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ROHSAN ARIEL N. LUCES 1,150 - , g 1,150 g 1,150
ROLAND N, RINA 1,950 - - - 1950 - 1950
ROLANDO C. SUAZO 12,600 , , g 12,600 g 12,600
ROLEN L. JALIMBAWA 1,650 - - - 1,650 - 1,650
ROMAR B, CARNIYAN 1,650 - , g 1650 g 1650
ROMEO B. BOBILES 1,650 B - - 1,650 - 1,650
ROMEO C. SAKAY 1444 - , g 1444 g 1444
ROMEO DIAZ 1,000 - - - 1,000 - 1,000
ROMEO FURIGAY 636,008 - - 636,008 g 636,008
ROMMEL ONDONG 104,301 36,000 - - 150,301 - 150,301
ROMMEL PINEDA 39914 , 39914 g - g 5

ROMMEL S. OBISPO 988 - - - 958 - 958
ROMNICK T. LLENADO 1,650 - , g 1650 g 1650
RONALD ALLAN M. NICOLAS 15,687 15,687 - - 31,374 - 31,374
RONALD ROSELLER B. MANGAHAS 127,002 - , g 127,09 g 127,09
RONALDO A. NOEL 1838 - - - 1538 - 1538
RONALDO PALIN 2,625 - , g 2,625 g 2,625
RONIEL ROLDAN 53,006 - 53,006 - , - -

RONILO C. PONSICA 1,650 - , g 1650 g 1650
RONNIE SALINGAY 1,550 - - - 1,550 - 1,550
ROSE ANN ENRIQUEZ 200,000 4310 - g 204310 g 204310
ROSE CELINE CASTRO - 524,000 - - 524,000 - 524,000
ROWENA B. TRILLANA 21,637 - , g 21,657 g 21,657
ROY GARCHITORENA 2,000 2,000 - - 4000 - 4000
ROYCE MILTON CATACUTAN 20,159 - , g 20,159 g 20,159
RUBEN PERALOSA 2525 - - - 2525 - 2525
RUBIELIZA ALBAY 124,716 3856 , g 28,572 g 8572
RUFINO DIZO 290,330 - 290,330 - g - -

RUSKY L. FERRER 30 - , g 30 g 30
RUSTOM ESTROPIA 37,241 - - - 37,241 - 37,241
RYAN ERMAC 40 - - g W0 g W0
RYAN GALINDEZ 1550 - - - 1550 - 1550
RYAN JAY LA 238 , - g 238 g 235
RYAN P. ERMAC 200,000 - - g 200,000 - 200,000
SALVADOR DE GUZMAN 6,350 - - g 6,550 g 6,350
SAMUEL A. ELLE 5,000 , - - 5,000 - 5,000
SATURNINO D. OLIVER JR. 1,550 - - g 1550 g 1,550
SERGIO . MALIGRO JR. 7,200 - - - 7,200 - 7,200
SHARON D. PEREZ 9,600 - - g 9,600 g 9,600
SHEILA G. ANGELES 330 330 , - 660 - 660
SHEILA MAY V. LLUVIDO 855 - - g 855 g 855
SHERRY LEE L HATAGUE 3360 - B - 3,560 - 3360
SHERWIN ELOPRE 1,550 , , g 1550 g 1,550
SHERWIN GATBONTON 50,000 - , - 50,000 - 50,000
SHERWIN SEGUI 95,000 , - g 95,000 g 95,000
SHIELA NEPOMUCENO 5734 - - - 5754 - 5754
SONNY BOY G. ENRIQUEZ 51460 - , g 51460 g 51460
STEPHANIE GRACE G. MANAL 10,887 - - - 10,387 - 10,387
STEPHANIE M. LIM 5,340 , - g 3540 g 5540
SUDARSHAN MADHAY DODDATHOTA 34,982 - - - 34,952 - 34,952
SULPICIA POLINGA 5750 , , g 5,750 g 5,750
SULPICIO A. GARCIA 36,766 - - - 36,766 - 36,766
TARCYZJUSZ FROEHLICH 87,328 - , g §7,328 g §7,328
TECSON, ULYSSES P. 33478 - - - 33478 - 33478
TEDY L. VALLESTERO 480 - , g 450 g 450
TIMOTHY JIM ALTONAGA 46,200 - , - 36200 - 36200
TRACELLE ANNE A. BASILISCO 33,586 - , g 33,55 g 33,55
TRACELLE ANNE B. NAVARRO 35,360 - , - 35,360 - 35,360
TRISTAN JOHN Y. SANTOS 480 - , g 450 g 450
VALERIE AYRA RAMOS 5,676 - 5,676 g g - ,

VEN ROGER GOCOTANO 1,650 - , g 1650 g 1650
VENER TEOPE - 12,100 - - 12,100 - 12,100
VENUS V. LOGDAT 32,000 , , g 32,000 g 32,000
VICTOR L. ASPA, JR. 2,625 - - - 2,625 - 2,625
VILMA P. LUMAPAS Tt 4320 , - g 4320 g 1320
VIRGILIO CARSIDO JR. 41,537 - - - 41,557 g 41,557
VIRGILIO UMALI JR. 350 50202 - g 50,552 g 50,552
WENNIE S, PALACIO 14,352 - - - 14,352 - 14,352
WILLIE G. RUFINO 16,192 - , g 16,192 g 16,192
WILTON DY 62,500 - - - 2,500 - 2,500
WINSTON V. JIMENEZ 3515 363,966 167,980 g 259,500 g 259,500
YASMIN LAMBATAN 56,000 - - - 56,000 - 56,000
YOLANDA D. SURIO 32,000 - - g 32,000 g 32,000
YUNICE C. PRADHAN 2,500 - - - 2,500 - 2,500
ZANDY BAUIT 48,006 - - g 48906 g 48,906
;i;r'll'\!N—_,l;)3)7>371!1W<)7@>! 3= P 34271539 P 26819697 P 9,587,447 - P 51,503,789 - P 51,503,789
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Future State Myspace, Inc. 26,702.00 3555.00 . . 3025700 S mmmmnnIKMEIQSXMM
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1SOC Holdings, Inc. . 757,143.00 - . 757,143.00 S i EOSELPKXMM
ESA Group of Companies Inc. E 30,805.00 E E 30,805.00 - KIVEYMQXMM
Altria ast Land, Inc. . 3779.00 . . 3779.00 S KESSNXMM
Citicote Power Inc. 3,144,344,020.00 31,459,669.00 - - 3,175,803,689.00 - KELSQEYMKERYNXMM
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MEGAWIDE CONSTRUCTION CORPORATION AND SUBSIDIARIES

Schedule C

Amounts Receivable from Related Parties which are Eliminated during the Consolidation of Financial Statements

December 31, 2019

Deductions Ending Balance
. . Balance at Beginning .. Balance at End of
Name and Designation of Debtor of Period Additions #5968 (NS4, +-1 L0 811221 D%/+&! 13584, 96//+&) Period
P P

MWM Terminals, Inc. (MWMTI) P 1,450,311,790 | P 67,435,354 - - 1,517,747,144 - P 1,517,747,144
S A T— - -

Megawide Construction (BVI) Corporation 45,829,514 102,523,920 148,353,434 148,353,434
(MCBVI)

Megawide Terminals, Inc. (MTT) 526,604,034 46,425,326 480,178,708 480,178,708
Globemerchants, Inc. - 25,000,000 - 25,000,000 - 25,000,000
Megawide Land Inc. (MLI) _ 2,643,495 - 2,643,495 - 2,643,495
Megawide International Limited (ML) } 102,906,182 - 102,906,182 - 102,906,182
GMR Megawide Cebu Airport 314,527,460 5,399,990 89,939,701 - 229,987,749 - 229,987,749

Corporation (GMCAC), Subsidiary

Supplementary information —

Megawide has receivables from MWMTI and MIL for construction and engineering services provided.
MSPI paid certain expenses related to the development of S|DM Prima Casa Project and audit fee in behalf of ML

In November 2019, Globemerchants, 50% owned by Megawide, declared P50 million dividends. The dividends declared remained unpaid as of December 31, 2019.

Megawide, through its share in assets of the Megawide GISPL Construction Joint Venture (MGCJV’), has a receivable to GMCAC for the billings of completed works at the end of the year.
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MEGAWIDE CONSTRUCTION CORPORATION AND SUBSIDIARIES

Schedule E
Long-Term Debt
December 31, 2019
Amounf Sh':)wn Under Amount Shown Under
Caption''Current Caption"Long-Term
Title of Issue and Type of Amount Authorized || Portion of Long-term

Debt" in Related

Obligation by Indenture Debt" in Related . .
. ; Statement of Financial
Statement of Financial .
.. Position
Position
Bank loans (1) P 38,425,631,984( P 10,791,617,597| P 27,634,014,387
Note payable (ii) 8,852,929,990 3,750,000,000 5,102,929,990
Lease liabilities (iii) 474,350,703 139,443,656 334,907,047
Total P 47,752,912,677 | P 14,681,061,253 | P 33,071,851,424

Supplementary information on Long-term Debt

) () Total bank loans represent certain omnibus loan security agreement (O1.SA) and other bank loans that were entered into

with various local universal banks comprising of P17,200.0 million drawdown from the OLS.A with maturity of 15 years,
and P2,500.0 miillion short-term unsecured bank loans.

(i) Total notes payable represents unsecured availments from two notes facility agreement with a local bank
[for private placement amounting to P4,000.0 million in 2013 and P1,000.0 willion in 2016. These notes

have maturity term that ranges from five to ten years from date of issue.

In September 2016 and December 2016, the Parent Company availed an unsecured corporate 10-year corporate loans
amounting to P650.0 million and P350.0 million to refinance the 5-year corporate note issued in 2011. Also, the Parent
Company availed another P1,000.0 million unsecured 10-year corporate note for capital expenditures and general

corporate requirments.

(iil) Lease liabilities have an effective interest rate of 7.0% and 6.0% in 2019 and 2018 with maturity of three to five years

[from the date of transaction.
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MEGAWIDE CONSTRUCTION CORPORATION AND SUBSIDIARIES
Schedule F
Indebtedness to Related Parties
December 31, 2019

Balance at Beginning of Balance at End of
Name of Related Party Period Period
Advances from other related party under common ownership P 44,683,199 | P -
Advances from Megawide GMR Construction Joint Venture, Inc. 14,883,628 -
Advances from Citicore-Megawide Consotium, Inc. (CMCI) - 20,000,000
Total P 59,566,827 | P 20,000,000

Supplementary information on Indebtedness to Related Parties

" The Group obtained unsecured, noninterest-bearing cash advances from its associate, CMCI, for working capital requirements, which are payable on demand.
its working capital requirements, which are payable on demand. ~ Citicore paid for the Parent Company’s agreed subscription
of MWCCI in 2014 and CMCI in 2012. These advances —are noninterest-bearing and payable on demand.
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MEGAWIDE CONSTRUCTION CORPORATION AND SUBSIDIARIES

Schedule H
Capital Stock
December 31, 2019

Number of Shares Issued and Outstanding as

Number of Shares Held By

Title of Issue | Number of Shares Authorized |~ POWT Under the Related Statement of Number of Shates Reserved for Options, Warrants, Coversion and Other Rights ) Directors,
Financial Postion Caption Related Parties Officers and Others
(@) Employees
Common 4,930,000,000 2,063,633,817 - 1,330,634,698 18775089 | 714,223,830
Preferred 70,000,000 40,000,000.00 - - - 40,000,000

(i) On July 20, 2016, the Parent Company’s BOD approved the buy-back of 410.8 million common shares held by Sybase Equity Investment Corporation at a price equal to the
7-trading day volume weighted average price ending on July 28, 2016 or equivalent to P10.03 per share. Total purchase price of the treasury shares including incidental cost of the buy-back
amonnted P4.138.8 million.

On October 20, 2016, the Parent Company’s BOD approved the sale of its 150.0 million treasury shares at P14.90 per share. Net proceeds of the sale of treasuy share amounted fo
P2,181.7 million, net of incidental cost of the transaction. Ouistanding balance of the treasury shares affer the sale is 260.8 million treasury shares at cost of P2,627.7 million.

On October 1, 2018, the Parent Company’s BOD approved a share buyback program worth up to P2.0 billion over a period of two years. Total cost to acquire treasury shares in 2018 anounted
10 P824.77 million which is equivalent 10 48.81 shares. In 2019, pursuant to the share buyback program, the Company acquired treasury cost amounted to P458 million (equivalent to 26 million shares). On March 3, 2020, the BOD approved an additional P3 billion
1o its Share buyback program (the “Program”), matking it a total of P5 billion and removal of the period within which to execute the Program, making it open-ended.
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MEGAWIDE CONSTRUCTION CORPORATION
Reconciliation of Retained Earnings Available for Dividend Declaration
For Year Ended December 31, 2019

Unappropriated Retained Earnings of the Parent Company at Beginning of Year [A] P 1,495,814,755
Prior Periods’ Outstanding Reconciling Item

Deferted tax income 178,158,144
Unappropriated Retained Earnings Available for

Dividend Declaration at Beginning of Year, as Adjusted [D] 1,673,972,899

Net Profit of the Parent Company Realized During the Year
Net profit per audited financial statements 638,133,955
Non-actual/unrealized income
Deferred tax income related to deferred tax assets recognized in [C]
the profit or loss during the year 102,224,710

Other Transaction During the Year
Treasury shares - at cost ( 457,791,074 )
Cash dividends to preferred and common shareholders ( 528,636,059 )

Unappropriated Retained Earnings Available for
Dividend Declaration at End of Year P 1,427,904,431
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We have audited, in accordance with Philippine Standards on Auditing, the consolidated financial
statements of of Megawide Construction Corporation and Subsidiaries (the Group) for the year
ended December 31, 2019 and 2018, on which we have rendered our report dated

May 26, 2020. Our audit was made for the purpose of forming an opinion on the basic
consolidated financial statements taken as a whole. The Supplementary Schedule on Financial
Soundness Indicators, including their definitions, formulas, calculation, and their appropriateness
or usefulness to the intended users, are the responsibility of the Group’s management. These
financial soundness indicators are not measures of operating performance defined by Philippine
Financial Reporting Standards (PFRS) and may not be comparable to similarly titted measures
presented by other companies. This schedule is presented for the purposes of complying with
the Revised Securities Regulation Code Rule 68 issued by the Securities and Exchange
Commission, and is not a required part of the basic consolidated financial statements prepared in
accordance with PFRS. The components of these financial soundness indicators have been
traced to the Group’s consolidated financial statements as at December 31, 2019 and 2018 and
for each of the two years in the period ended December 31, 2019 and no material exceptions

were noted.
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MEGAWIDE CONSTRUCTION CORPORATION AND SUBSIDIARIES

Supplemental Schedule of Financial Soundness Indicators
December 31, 2019 and 2018

Ratio Formula 2019 Formula 2018
Current ratio | Total Current Assets divided by Total 1.27 | Total Current Assets divided by Total 1.50
Current Liabilities Current Liabilities
Total Current Assets 35,465,662,114 Total Current Assets 24.790,484,826
Divide by: Total Current Divide by: Total Current
Liabilities 27,999,982.419 Liabilities 16,565,276,062
Current ratio 1.27 Current ratio 1.50
Acid test Quick assets (Total Current Assets less 0.85 | Quick assets (Total Current Assets less 0.96
ratio Inventories and Other Current Assets) Inventories and Other Current Assets)
divided by Total Current Liabilities divided by Total Current Liabilities
Total Current Assets 35,465,662,114 Total Current Assets 24.790,484,926
Less: Inventories (1,287,127,532) Less: Inventories (865,035,029)
Other Current Other Curtrent
Assets (6,310,724,077) Assets (4,891,540,884)
Contract Assets (3.975,734,097) Contract Assets (3,060,770,976)
Quick Assets 23,892,076,408 Quick Assets 15,973,138,037
Divide by: Total Current Divide by: Total Current
Liabilities 27.999,982.419 Liabilities 16,565,276,062
Acid test ratio 0.85 Acid test ratio 0.96
Solvency Total Liabilities divided by Total Assets 0.78 | Total Liabilities divided by Total Assets 0.73
ratio
Total Liabilities 62,765,813,535 Total Liabilities 47,901,608,543
Divide by: Total Assets  80,764,326,231 Divide by: Total Assets _ 65,905,709,593
Solvency ratio 0.78 Solvency ratio 0.73
Debt-to- Total Liabilities divided by Total Equity 3.49 | Total Liabilities divided by Total Equity 2.66
equity ratio
Total Liabilities 62,765,813,535 Total Liabilities 47,901,608,543
Divide by: Total Equity  17,998,512,696 Divide by: Total Equity ~ 18,004,101,050
Debt-to-equity ratio 3.49 Debt-to-equity ratio 2.66
Assets-to- Total Assets divided by Total Equity 4.49 | Total Assets divided by Total Equity 3.66
equity ratio
Total Assets 80,764,326,231 Total Assets 65,905,709,593
Divide by: Total Equity  17,998,512,696 Divide by: Total Equity  18,004,101,050
Assets-to-equity ratio 4.49 Assets-to-equity ratio 3.66
Interest rate Earnings before interest and taxes (EBIT) | 1.71 | EBIT divided by Interest expense 3.23
coverage divided by Interest expense
ratio
EBIT 3,458,255,761 EBIT 3,457,690,839
Divide by: Interest expense 2,023,018,225 Divide by: Interest expense 1,070,672,509
Interest rate coverage ratio 1.71 Interest rate coverage ratio 3.23
Return on Net Profit divided by Total Equity 0.06 | Net Profit divided by Total Equity 0.10
equity
Net Profit 1,111,034,814 Net Profit 1,894,174,171
Divide by: Average Equity 18,001,306,873 Divide by: Average Equity 18,069,772,660
Return on equity 0.06 Return on equity 0.10
Return on Net Profit divided by Total Assets 0.02 | Net Profit divided by Total Assets 0.03
assets
Net Profit 1,111,034,814 Net Profit 1,894,174,171
Divide by: Average Assets 73,335,017,912 Divide by: Average Assets 60,161,762,699
Return on assets 0.02 Return on assets 0.03
Net profit Net Profit divided by Total Revenue 0.06 | Net Profit divided by Total Revenue 0.12
margin

Net Profit 1,111,034,814
Divide by: Total Revenue 19,881,804,848
Net profit margin 0.06

Net Profit 1,894,174,171
Divide by: Total Revenue 15,991,991,427
Net profit margin 0.12




+7F:GHI7/5C8;96"59HC8/5C6BC6:9HCS/:8I/;"J;HIH:6H7;

1/ %KL '&'S,MINO/5 (N, )/PNQE& #RL/H#S)L (T)#(2/H#-U*

5C8;CEHI:971/;9:97+789;/CV/VH8:85H:E/BC;H9HCS8
+:65P/012/3434/:81/I757+J76/012/341>
LTN%G#(L/%/B. Q' WWH)/B)LNL*

LLLT19;

5"66789/:;;79;

Cash and cash equivalents

Trade and other receivables - net
Construction materials

Contract assets

Other current assets

Total Current Assets

8C8D5"66789/:;;79;

Financial assets at fair value

through other comprehensive income
Investments in associates
Concession assets
Property, plant and equipment - net
Investment properties
Deferred tax assets - net

Other non-cutrrent assets

Total Non-current Assets

9C9:E/:;;79;

I"H#$%8&' () &*
+$,-./012/3434

(Audited)

December 31, 2019

B/INIIIE2==02>?@2A<1/] P
HHHIL=2?0?23332<3=//
HIHHHTTTHTINT21=42A?A2<3=/]
HhE2@==2@@<2?@3//
NI @2?20<2>4@2A3?//

6,518,599,861
17,373,476,547
1,287,127,532
3,975,734,097
6,310,724,077

HITT1002A032@<>23A4//

35,465,662,114

TN 2=<<2<?3//
TR @>2A?A2=A>//
HTHHTTB>2<?>2?302A37//
HHTHNTTTTTR2A<<2<>421>@//
MHo2A@223>12=A@//
HHTTHTTTTINTING>272412<?0//
HITHHTTTTI02@0<2007?2?40//

3,544,472
959,506,555
29,436,586,470
7,968,155,611
3,884,575,281
44,298,557
3,001,997,171

HITHTTI<=2A0A2>@?2A<@//

45,298 664,117

B/ITNIR>2@?12@17213@//P

80,764,326,231




EH:JHEHOH7:/:8l/7X"HI9Y

5"66789/EH:JHEH9H7;
Interest-bearing loans and borrowings
Trade and other payables
Contract liabilities

Other current liabilities
Total Current Liabilities

8C8D5"66789/EH:JHEH9HT7;

Interest-bearing loans and borrowings
Post-employment defined

benefit obligation
Deferred tax liabilities - net

Other non-current liabilities
Total Non-current Liabilities
Total Liabilities

7TX"HIY/

Equity attributable to shareholders
of the Parent Company:
Common stock
Preferred stock
Additional paid-in capital
Revaluation reserves
Other reserves
Treasury shares

Retained earnings

Total equity attributable to
shareholders of the Parent Company

Non-controlling interests

Total Equity

9C9:E/EH:JHEH9H7;/:81/7X"HIY

IVENOLIN/BNALNQ €S &/SNAL)#L )&/ #3430/ (SO T)#(LU

D/3

I"H#$%&' () &*
+$,-./012/3434

(Audited)

December 31, 2019

B/I111110213>2?@02@ @4//P
HHTHTTTTITA23><2=<02@01//
HIHTTHTTTIE240A24322=23]/
HHHTTTNTITNE>12<?242<13//

14,681,061,253
8,167,589,445
4,931,270,019
220,061,764

HITNTTIRB@2?=02A4=23?=//

27,999,982,481

HHTHNN002?=32@<=23<3//

HHHTHTHTITTNI<12A<12300//
Hiinne@==21<=2A40//
TR =<24112113//

33,071,851,424

340,207,630
612,629,934
741,142,106

HNHHTTI0=2=402@<020>4//

34,765,831,094

HITNTT@323=72<<A2@@=//

62,765,813,575

B 20>>2<3@213?//
IR A24442444]]

HHTHHTTTIA2?2? @20=A2?@=//
HHHTHTHIHTTTTTNN@02<=A2344/* (
IHHITTTITIBE2<4423A?1%  (
T2 @0=2=A32?10/* (
IHHTTTNIIR23<>2<<<24A3//

2,399,426,127
40,000,000
8,776,358,765
63,458,200)
22,400,287)
3,912,617,536)
7,083,442,672

HITTTTIL02?<02?A?2??=//

HITHNTNI02@?420A42@A@!//

14,300,751,541

3,697,761,116

W ?2<1<21@A2<@1//

17,998,512,656

B/INNTIR>2@?12@1?213@//P

80,764,326,231




+7F:GHI7/5C8;96"59HC8/5C6BC6:9HC8/:81/;"J;HIH:6H7;
1/ %KL '&'S, MINO/5(-N, )IPNQ& #RL/H#S)L (T)#(2/H#-U*
5C8:CEHI:971/:9:97+789;/CV/H85C+7
VC6/9P7/9P677/+C89P;/78171/+:65P/012/3434/:81/341>
1"8:"IH97I*
I TNY6#(L/#/B.' Q' WW'#)/B)LNL*

+$,-./012/3434 March 31, 2019
67278"7,
Construction operation revenues BIIIIID2>472A4>23?>/] P 2,567,727,559
Airport operations revenues HIHHHTHTTTTIAAO201A2A1411 891,994,561
Trading operations revenues T <2?7><2A01// 84,918,604
Terminal operations revenue HiBA@2><?21@4// 20,003,363
HITTTTTTII=24@32A?424A4]1 3,564,644,086
IH6759/5C;9;
Cost of construction operations HIHHHTTNTTID201>2<442A7?3]/ 2,171,979,201
Costs of airport operations HIHTTHTITTIO<A2AA>231<// 366,341,747
Costs of trading operations it @2=1>2@4@!// 22,031,831
Costs of terminal operations TR <2A0>2@4>1/ 15,927,021
HTTTTTH02?=>2@<>2043// 2,576,779,800
F6C;;/B6CVH9 IIHTTTTTII204023342?2?>// 987,864,287
C9P76/CB76:9H8F/7[B78;7; HHTHTHTTTTI<4?220<@2@720// 257,118,581
CB76:9H8F/B6CVH9/ HHTHTHTHTTTTIA>=2A?<214=]/ 730,745,705
C9P76/H85C+7/15P:6F7;*/
Finance costs - net VIHTHTHTTINT<42A?121@0/* ( 347,442,908 )
Others - net VTN @2><>2 @3 @/* 65,403,834
VIHTHHTTTITIIEA?2ABA22A> % ( 282,039,075 )
B6CVH9/J7VC67/9:[ HHHTHTIHITTTTRAA24=0201@// 448,706,631
9:[/7[B78;7 HINHTHTINHTIE>21A3200<// 167,049,268
879/B6CVH9 B/IIIIIIIBAA2A?42>A3/] P 281,657,362
8)(/B,NO'(/:((,' K%($KQ)/9N\
Shareholders of the Parent Company B/INTTIIIBO@23=12<14// P 239,255,164
Non-controlling interests VTHTINNNNNIIIB?20A42<3>/* 42,402,198
BIIITTITIIBAA2A?42>A1] P 281,657,362
7$#H#RLIW),/;.$,) B/HITTHTTTTTTTTITTITTAROAAL P 0.08

IVENOLIN/SNHLNQ &S()&/EN#EIHL )&/ #5430/ (SO T)#(LU
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+7F:GHI7/5C8;96"59HC8/5C6BC6:9HCS8/:81/;"J;HIH:6H7;
1/,%KL &S, M/INO/5 (N, )/PNQE #RL/H#S)L (T)H(2/H#-U*
5C8;CEHI:971/;9:97+789;/CV/5:;PIVECG;
VC6/9P7/9P677/+C89P;/78171/+:65P/012/3434/:81/341>

1"8:"IH971*

LTN9G#(L/#/B. QWW#/B)LNL*

5:;P/IVECG;/V6C+/CB76:9H8F/:59HZH9H7;
Profit before tax
Adjustments for:
Finance costs

Depreciation and amortization

Finance income

Equity in net losses (gains) on associates and joint venture

Gain on disposals of property, plant and equipment
Operating profit before working capital changes
Decrease (increase) in trade and other receivables

Decrease in construction materials

Increase in contract assets

Increase in other current assets

Increase in trade and other payables

Increase (decrease) in contract liabilities

Increase in other liabilities

Increase in post-employment defined benefit obligation

Cash generated from (used in) operations

Cash paid for income taxes

Net Cash From (Used in) Operating Activities

5:;PIVECG;/V6C+/H8Z7;9H8F/:59HZHIH7;

Additions to concession assets

Investment properties

Increase in other non-current assets

Acquisitions of property, plant and equipment,

Increase in investment in trust fund
Interest received
Acquisitions of sale of property, plant and equipment

Proceeds from sale (purchase) of financial assets at fair value through pr

Net Cash Used in Investing Activities

JSQS#-)/-$,, )&/ON,"$, &

+$,-./012/3434 March 31, 2019

B/IHTTTIIDAA24=0201@// P

HTHHTTTNE?220=22=04//
HIHTINTITEAL2A@A24>211
HHHTTITEO0<2<A423=4/%
HHHTTHTTNA201324 @ Al*
HHnB2>0=20@2/*

448,706,633

401,720,449
349,326,060

54,277,541 )
763,913

HHHI23332==123=A//
Hiin2?1@2A@02@<@//
Mo @23<>2142//
M2 @?>2>042@?4/*
HHHHTHTNE??24@>2?>2/t
T ?<2=>423<<//
MHHHnA@2?=22==0f
HHTHTITHTIA<23?2?22@=Al/
HIHNINn2 @002@43//

1,146,239,514
94,525,047 )
33,274,026
549,685,336 )
698,168,237 )
143,745,684
888,811,898 )
29,593,875
1,354,533

HHTHHTIL2=A=2>332@44l/
HHTHTTTTNTIE>21A3200</*(

876,982,886 )
167,049,268 )

Hin2<A@2?<423@@!/

1,044,032,154)

HHHIIIT>3231121<>/X

IDII! (
HIHIIITIAA204021<4/*
IITITTAAA2>4>2A3>
HIITIIE<<240220>3/*(
HHHHIIIIEO2A?4223@/
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MEGAWIDE CONSTRUCTION CORPORATION AND SUBSIDIARIES
(A Subsidiary of Citicore Holdings Investment, Inc.)
SELECTED NOTES TO INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
MARCH 31, 2020, DECEMBER 31 AND MARCH 31, 2019
(Amounts in Philippine Pesos)

CORPORATE INFORMATION
1.1 Incorporation and Operations

Megawide Construction Corporation (the Parent Company) was incorporated in the
Philippines on July 28, 2004 and is engaged in the general construction business, including
constructing, enlarging, repairing, or engaging in any work upon buildings, houses and
condominium, roads, plants, bridges, piers, waterworks, railroads and other structures. It
performs other allied construction business like the construction and sale of precast items,
concrete production, and purchase sale and/or lease of formworks system and construction
equipment.

On January 28, 2011, the Philippine Stock Exchange (PSE) and the Securities Exchange
Commission (SEC) approved the Parent Company’s application for the listing of its
common stock. The approval covered the initial public offering (IPO) of 292.0 million
unissued common shares of the Parent Company at P7.84 offer price per share and the
listing of those shares in PSE’s main board on February 18, 2012. On December 3, 2014,
the Parent Company made a primary offer of 40.0 million preferred shares at an offer price
of P100.0 per share. These preferred shares are also listed in the PSE (see Note 27.1).

On September 22, 2014, the SEC approved the Parent Company’s amendment of articles
of incorporation, which includes: (i) the Parent Company’s power to extend corporate
guarantees to its subsidiaries and affiliates; and, (i) the increase in its authorized capital
stock of P5,000.0 million divided into 4,930.0 million common shares and 70.0 million
cumulative, non-voting, non-participating, non-convertible to common shares and
redeemable, at the option of the Parent Company, perpetual preferred shares

(see Note 27.1). Both common and preferred shares have a par value of P1.0 per share.

On August 16, 2017, Megacore Holdings, Inc. (Megacore) acquired 313,786,575 shares
representing 14.7% ownership over the Parent Company from Citicore Holdings
Investment, Inc. (Citicore). This resulted in a decrease in Citicore’s ownership from
66.7% to 51.0%.

On December 22, 2017, Megacore further acquired additional shares from Citicore which

resulted to an increase in Megacore’s equity interest to the Parent Company equivalent to
28.9% or 617,709,197 as of December 31, 2017.

The Parent Company remains a subsidiary of Citicore which owns and controls 33.3% of
the issued and outstanding capital stock of the Parent Company as of December 31, 2018
and 2017 because Citicore still directs the overall business operations of the Parent
Company through its Chief Executive Officer and President, who is also the President of
Citicore.

On December 20, 2017, the state-owned Social Security System acquired a total of
110,532,500 shares or equivalent to 5.2% interest of the Parent Company through
purchase of 3.45% stake held by Megacore and the remaining interest from the public.
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Citicore is a company incorporated in the Philippines and is engaged in the business of a
holding company through buying and holding shares of other companies. The registered
address of Citicore and the Parent Company, which is also their principal place of
business, is at 20 N. Domingo Street, Brgy. Valencia, Quezon City.

1.2 Subsidiaries, Associates and Joint Arrangements

The Parent Company holds ownership interest in the following subsidiaries, associates and
joint arrangements (together with the Parent Company, collectively hereinafter referred to
as the Group), which are all incorporated in the Philippines:

Percentage of
Effective Ownership

March 31, DecembeB1,
Subsidiaries/Associatdsint Operations/Joint Ventures Notes 2020 200
Subsidiaries

GMR Megawide Celirport Corporation (GMCAC) a 60% 60%
Megawatt Clean Engrinc. (MCEI) b 70% 70%
Globemerchants, Inc. (GMI) c 50% 50%
Megawide Land, Inc. (MLI) d 100% 100%
Megawide Construction (BVI) Corporation (MCBVI) e 100% 100%
MWM Terminals, Inc. (MWMTI) j 100% 100%
Megawide Terminals, Inc. (MTI)

(formerly WM Property Management, Inc.) i 100% 100%
Megawide International Limited (MIL) h 100% 100%
Megawide Construction (Singapore) Pte. Ltd (MC SG). 0 100% -
Megawide Construction DMCC (DMCC) p 100% 100%
Accounted for as Asset Acdiisition

Altria East Land, Inc. (Altria) f 100% 100%

Associates:
Megawide World Citi Consortium, Inc. (MWCCI) g 51% 51%
Citicore Megawide Consortiung. (CMCI) g 10% 10%
Joint Operatiors:
Megawidé&ISPL Construction Joint Venture (MGCJV) k 50% 50%
Megawidé&ISPL Construction Joint Ventuiec.(MGCJV) | 50% 50%
Joint Ventures:
MactariTravel Retail Group Corp. (MTRGC) m 25% 25%
Select Service Partners Philippines Corp. (SSPPC) n 25% 25%

GMCAC

GMCAC was incorporated in the Philippines and registered in the SEC in 2014.
GMCAC’s primary purpose is to construct, develop, operate and maintain the
Mactan Cebu International Airport (MCIA), including the commercial assets thereof
and all allied businesses for the operation and maintenance of said airport facility
(MCIA Project). GMCAC started commercial operations on November 1, 2014.
GMCAC was established for the purpose of implementing the provisions of the
Concession Agreement (see Note 13) that was signed on April 22, 2014 between the
Parent Company and GMR Infrastructure Limited (GIL), and the Department of
Transportation and Communications (currently, the Philippine Department of
Transportation or DOTr) and Mactan-Cebu International Airport Authority
(MCIAA) (collectively, the Grantors). GIL is an entity duly organized and registered
in India. DOTr and MCIAA are the agencies of the Philippine Government vested
with the power and authority to develop dependable and coordinated transportation
systems and to principally undertake the economical, efficient, and effective control,
management, and supervision of the MCIA Project. GMCAC’s registered address,
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which is also its principal place of business, is located atGmidnternational
Airport Passenger Terminal Building, Airport Terminal -Laypuw City

MCE]

MCEI was incorporated in 2014 to engage in the development of clean or renewable
energy sources for power generation. Its registered address, which is also its
principal place of business, is located at 20 N. Domingo St. Brgy. Valencia, Quezon
City.

GMI

GMI was incorporated in the Philippines in 20tbigprimarily engaged in general
merchandise operatiorfSMI registered address, which is also its principal place of
business, is located at MadTatou International Airport Passenger Terminal
Building, Airport Terminal, Lagiapu City.GMI started its commercial operations

in March 2017.

On March 15, 2017, the Parent Company sold 2,000,000 shares or 10% interest of
GMI to GMR Holdings Overseas (Singapore) Pte. Ltd. (GHOSPL). As of
DecembeB1, 2017GMI is 50% owned by the Parent Company. The Parent
Company still consolidates its ownershi@ht after the salas the management
considers that the Group has de facto control over GMI even though it effectively
holds 50% ownership interest

MLI

MLI was incorporated in 2016 primarily to engage in real estate and related business.
MLIOs registered address, which is also its principal place of business, is located at
20 N. Domingdst. Brgy. Valenciau@zon City

MCBVI

On June 2@017, the Parent Company acquired 100% ownership interest in
MCBVI, an entity incorporated in the territory of British Virgin Islands to primarily
engage in buying and holding shares of other companies. Qé&istered

address, which is also its ppatplace of business, is Marcy Buildififpar,

Purcell Estate, Road Town Tortola, British Virgin Islands

Altria

TheParent CompanyOs acquisition of Atéiecounted for as an asset acquisition
since it does not constitute an acquisition of business.

MWCCI and CMCI

The GroupOs investments in MWCCI and CMCI are accounted for as investments in
associates since the ownership of the Parent Company desslhtat control
over the entitiesO relevativiies
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MIL

MIL, whose registered office is at Marcy Building, 2™ Floor, Purcell Estate, P.O.
Box 2416, Road Town Tortola, British Virgin Islands, was incorporated on July 20,
2019.

MTIT

On August 9, 2018, the Parent Company acquired 344.5 million shares or 100%
ownership interest in MTI from existing shareholders of MT1 for P344.1 million
(see Note 24.3). MTI owns 49% interest over MWMTTL.

MTT (previously WM Properties Management, Inc.) is an entity incorporated and
registered on November 11, 2011 to establish, own, manage, administer, operate,
maintain, and carry the business of providing property management services, either
directly or through third parties, but not limited to the services of rent collection,
tenant and lease management, marketing and advertising, repair and maintenance,
liaison and other similar services. MTT’s registered address and principal place of
business is at Waltermart Building, 8001 Epifanio de los Santos Avenue, Veterans
Village, Quezon City, Metro Manila.

MWMTI

MWMTT is a joint venture arrangement formed on February 10, 2015 by the Parent
Company and MTI, both exercising joint control to direct the relevant activities of
MWMTi. The joint venture undertakes the development and implementation of the
Paranaque Integrated Terminal Exchange (PITX) Project (formerly Southwest
Integrated Transport System Project) granted by the Philippine Government to
MWMTT under a Build-Operate-Transfer Agreement (BOT Agreement) through the
DOTr.

MGCJV

MGC]JV is an unincorporated joint venture formed in 2014 by the Parent Company
and GMR Infrastructure (Singapore) PTE Limited — Philippines Branch (GISPL)
each owning 50% interest and exercising joint control. MGCJV was established to
provide construction of works for the renovation and expansion of the MCIA
Project and other airport related construction projects of the Group. !

MGCJVI

MGCJVI is an incorporated joint arrangement formed in January 2018 by the Parent
Company owning 50% interest and GMR Infrastructure (Singapore) PTE Limited
with 45% interest and GMR Holdings Overseas (Singapore) PTE Limited owning
the remaining 5%. The Parent Company and GMR both exercising joint control.
MGCJVI was established to provide general construction business including
construction, improvement and repair of Clark Aiport project. MGJCVI began to
operate in the same year it was formed.

MTRGC

MTRGC was incorporated and registered under the laws of the Republic of the
Philippines with the SEC on March 21, 2018 to develop, set-up, operate, maintain
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and manage the duty paid outlets at the locations in the Mactan Cebu International
Airport. It started operations in the same year of incorporation.

n) SSPPC

p)

SSPPC was incorporated and registered under the laws of the Republic of the
Philippines with the SEC on March 13, 2018 to develop, set-up, operate, maintain
and manage food and beverage outlets at specified locations in Terminal 1 and
Terminal 2 of Mactan Cebu International Airport and the provision of related
services thereto. It started operations in the same year of incorporation.

MC SG

Megawide Construction (Singapore) Pte. Ltd was registered on March 1, 2019 as a
general building engineering design and consultancy services. The Company is 100%
owned by Megawide International Limited (SG). Its registered office is located at 8
cross street #24-03/04 Manulife Tower Singapore (048424).

DMCC

Megawide Construction DMCC was registered on December 10, 2017 as . The
Company is 100% owned by Megawide Construction (BVI) Cora porject
develpment consultant and turnkey projects contracting. Its registered office is
located at Unit 4401-005 Mazaya Business Avenue BB2 Plot No JLTE-PH2-BB2
Jumeirah Lake Towers, Dubai, UAE.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies that have been used in the preparation of these interim
condensed consolidated financial information are consistent with those of the annual
consolidated financial statements for the year ended December 31, 2018.

2.1 Basis of Preparation of Consolidated Financial Statements

(@)

(b)

Statemen@Qadmpliance with Philippine Financial Reporting Standards

The consolidated financial statements of the Group have been prepared in
accordance with Philippine Financial Reporting Standards (PFRS). PFRS are
adopted by the Financial Reporting Standards Council (FRSC) from the
pronouncements issued by the International Accounting Standards Board, and
approved by the Philippine Board of Accountancy (BOA).

The consolidated financial statements have been prepared using the measurement
bases specified by PFRS for each type of asset, liability, income and expense. The
measurement bases are fully described in the accounting policies below and in the
succeeding pages.

Presentatioohsolidatedancial Statements

The consolidated financial statements are presented in accordance with Philippine
Accounting Standard (PAS) 1, Presentation of Financial Stateime&hisup opted
to present a separate consolidated statement of income and consolidated statement
of comprehensive income.



(c)

22

(@)

-6-

The Group presents a thcdnsolidatedtatement of financial position as at the
beginning of the preceding period when it applies an accounting polijpyatetebs,

or makes a retrospective restatement or reclassification of items that has a material
effect on the information in tlensolidatedtatemenof financial position at the
beginning of the preceding periddhe related notes to the thadnsollated

statement of financial position are not required to be disclosed.

Functional and Presentation Currency

Theseconsolidatefinancial statements are presented in Philippine pesos, the
GroupOs functional and presentation currency, and all values represent absolute
amounts except when otherwise indicated.

Items included in theonsolidatefinancial statements are measured using its
functional currency. Functional currency is the currétiey mrimary economic
environment in which the Group operates.

Adoption of New and Amended PFRS

Effective inZIthat are Relevant @ringp

The Group adopted for the first time the following PFRS, amendments,
interpretations and annualprovements to PFRS, which are mandatorily effective
for annual periods beginning on or after JanuargQ, 20

PAS 1 (Amendments) : Presentation of Financial Statements
PAS 8 (Amendments) :Accounting Policies, Changes in Accounting

Estimates anHrrorsbDefinition of
Material

Revised Conceptual Framework
for Financial Reporting

()

(ii)!

PAS 1 (Amendment$)resentation of Financial StatethPAS 8
(Amendmentsiccounting Policies, Changes in Accounting Estimétes and Errors
Definition of Matef@dlective from January 1, 2020). The amendments

provide a clearer definition of OmaterialO in PAS 1 by including the concept of
Oobscuring® material information with immaterial information as part of the
new definition, and clarifig the assessment threshold (i.e., misstatement of
information is material if it could reasonably be expected to influence
decisions made by primary users, which consider the characteristic of those
users as well as the entityOs own circumstancesinftro f material in

PAS 8 has been accordingly replaced by reference to the new definition in
PAS 1. In addition, amendment has also been made in other Standards that
contain definition of material or refer to the term OmaterialO to ensure
consisteng

Revised Conceptual Framework for Financial Reporting (effective from
January 1, 2020). The revised conceptual framework will be used in
standarebetting decisions with immediate effect. Key changes include

(a) increasing the prominence of stewardstine objective of financial

reporting, (b) reinstating prudence as a component of neutrality, (c) defining
a reporting entity, which may be a legal entity, or a portion of an entity, (d)
revising the definitions of an asset and a liability, (e) rgrievprobability
threshold for recognition and adding guidance on derecognition, (f) adding
guidance on different measurement basis, and, (g) stating that profit or loss is
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the primary performance indicator and that, in principle, income and
expenses intleer comprehensive income should be recycled where this
enhances the relevance or faithful representation of the financial statements.

No changes will be made to any of the current accounting standards.
However, entities that rely on the frameworletarchining their accounting
policies for transactions, events or conditions that are not otherwise dealt
with under the accounting standards will need to apply the revised
framework from January 1, 2020. These entities will need to consider
whether theiaccounting policies are still appropriate under the revised
framework.

Effectiigubsequent t202ut not Adopted Early

There are amendments to existing standards effective for annual periods
subsequent to 20, which are adopted by the FRSC. Management will adopt the
following relevant pronouncements in accordance with their transitional
provisions; and, unless otherwise stated, none of these are expected to have
significant impact on ti@roupOs consolidafethncial statements:

(i)! PFRS 10 (AmendmentSpnsolidated Financial Statentents
PAS 28 (Amendmentf)yestments in Associates and Joird Saletores
Contribution of Assets Between an Investor and its Associates or Joint Venture
(effective datdeferred indefinitely)lhe amendments to PFRS 10 require
full recognition in the investorOs financial statements of gains or losses arising
on the sale or contribution of assets that constitute a business as defined in
PFRS 3Business Combinalietveen an investor and its associate or joint
venture. Accordingly, the partial recognition of gains or losses (i.e., to the
extent of the unrelated investorOs interests in an associate or joint venture)
only applies to those sale of contribution of asedtdd not constitute a
business. Corresponding amendments have been made to PAS 28 to reflect
these changes. In addition, PAS 28 has been amended to clarify that when
determining whether assets that are sold or contributed constitute a business,
an enty shall consider whether the sale or contribution of those assets is
part of multiple arrangements that should be accounted for as a single
transaction.

SEGMENT REPORTING

The GroupOs operating businesses are recognized and managesepaliaghp the
nature of services provided with a segment representing a strategic business unit. The
GroupOs business segments follow:

3.1 Business Segments

(@)

(b)

ConstructiBprincipallyrefers togeneral construction business, including
constructin@nd sale of precast items and concrete production

Airportbmainly relate to the business of building, rehabilitating, renovating,
constructing, developing, operating, and maintaining the MClding¢he
commercial assets thereof and all allied businesses for the operation and
maintenance of said airport facil&yso included iBnporting, exporting, buying,
selling and distributing goods, wares and merchandise within the airport facility.
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(c) Landporbrelate to the business of building and developing the transport model
system in Paraque Integrated Terminal Exchange (PITX) and operating the
commercial assets within the facility.

Other operations of the Group comprise the operations and financial control groups.
These segments are also the basis of the Group in rejoatsiegecutive committee for
its strategic decisionaking activitiesTransactions between segments areictedlat
estimated market rates on an armOs length basis.

Segment revenues and expenses that are directly attributable to business segment and the
relevant portions of the GroupOs revenues and expenses that can be allocated to that
business segment ace@dingly reflected as revenues and expenses of that business
segment.

3.2 Segment Assets and Liabilities

Segment assets are allocated based on their physical location and use or direct associatior
with a specific segment and they include alltimgeaasets used by a segment and consist
principally of operating cash, receivables, inventories and property, plant and equipment,
net of allowances and provisions. Similar to segment assets, segment liabilities are also
allocated based on their usdioect association with a specific segment. Segment

liabilities include all operating liabilities and consist principally of accounts, wages, taxes
currently payable and accrued liabilities. Segment assets and liabilities do not include
deferred taxes.



3.3 Analysis ofSegment Information

Presented below are the relevant operating segment information about the results ofezpef Miarch 31, 2020 and 2an€
financial positioas of March 31, 2020 and Decen3i¢2019of the GroupOs business segments (amounts in thousands).

Construction Airport Landport Total
( Unaudited ) ( Unauditedd ( Unaudited ) ( Unaudited ) ( Unaudited ) ( Unaudited) ( Unaudited ) ( Unaudited)
March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31

2@0 201 2@0 2019 2@0 2019 20 201
Results of operations
SegmenRevenues P 3907809 P 2567728 P 868,114 P 976,913 P 286,947 P 20,003 P_ 5,062,870 P 3564.,644
Cost and other operating
expenses:
Cost of construction and
airport operations
excluding depreciation
and amortization 3,085,546 2024,561 216,335 215,093 1,831 13,810 3,303,72 2253,464
Depreciation and
amortization 242,340 147,418 162,865 191,645 75,919 4,377 481,124 343,440
Finance cost, income and
other chargeBnet 232,219 44,074 337,944 247,110 41,788 ( 730 611,951 290,454
Tax expense 33,765 89,238 65,246 77,810 - - 99,01 167,048
Other expenseget 181,458 85,200 158,355 145,790 33.076 5.850 372,889 236,840
3,775,383 2390,491 940,745 877.48 152,64 23,307 4,868,638 3291,246
Segment Net Profit (loss) P 132481 P 177237 (P 72,63) P 9946 P 13433 (P 3304 P 19418 P 2733%B
Construction Airport Landport Total

( Unaudited ) ( Audited ) ( Unaudited ) ( Audited ) ( Unaudited ) ( Audited ) ( Unaudited ) ( Audited )
March 31, December 31, March 31, December 31, March 31, December 31, March 31, December 31,

2P0 200 2®@0 2010 220 200 220 2010
Consolidated Statements of
Financial Position
Total Segment Assets P 41,048,613 P 43330597 P__ 36,451,523 P 35934459 P 8,055,495 P 7,998,133 P_ 85,555,631 P_87407,268

Total Segment Liabilities P 29,409,077 P 31030326 P 27,082,076 P 26491719 P 7,374,193 P 7,451,163 P_63,865,346 P_65,004652
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3.4 Reconciliation

Presented below is a reconciliation of the GroupOs segment information to the key
financial information presented inntgrimconsolidated financial statememtsrim
(@amounts in thousands)

March 31 March 31
220 2010
(_Unaudited ) (__Unaudited )

Profit or loss

Segment net profit P 194,183P 273,398
Other unallocated income
(expense) 14,68 8,259

Net profit as reported in theterim
condensedonsolidated
statementef income P 208,871P 281,657

March 31, December 31,
220 201
(_Unaudited ) (__Audited )

Assets
Total segment assets P 85,555,631P 87263,189
Elimination of

intercompany accounts ( 9,427,434 (9031919
Other unallocated assets 3,543,420 2533057

Total assets as reported inittierim
condensedonsolidated statements of

financial position P_79,671,617P 80,/64326
Liabilities
Total segment liabilities P 63,865,346P 64,973,208
Elimination of

intercompanwyccounts ( 4,487,66) ( 4083759
Other unallocated liabilities 2,879,770 1876360

Total liabilities as reported in the
interim condensezbnsolidated
statements of financial position P 62,257,449P 62/65814

35 Other Segment Information

The Group has not identified any segment based onpecajrbocation since the
Group®operation is concentrated in one country of location.
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CASH AND CASH EQUIVALENTS

Cash and cash equivalents are as follows:
March 31 December 31,
220 2010

(_Unaudited ) (__Audited )
Cash on hand P 722,59 P 8,010,339
Cash irbanks 2,313,607,336 4,047,584,897
Shortterm placements 2,233,096.98 2,463,004.62

P 4,553,976,84 P6,518,599,86

Cash in banks generally earn interest based on daily bank deposit rates.

Shortterm placements are made for varying periods from 14 to 90 days and earn annual
effective interest of @6 to 6.0% 12020 and 2019.

TRADE AND OTHER RECEIVABLES

Thisaccount consists of the following:

March 37, December 31,
220 2010
(_Unaudited ) (__Audited )

Contract receivables:
Third parties
Related parties

P 3,650,22,800 P5,769,575,204
556,251,402 498,607,908
4,206,974,202 _6,268,183,112

Retention receivables:

Third parties 1,837,126,624 1,/50053,759
Related parties 683,596,094 835,195,022
2,520722718 2,585,248,781

Advances to:

Related parties 6,267,546,499 6,267,546,499

Officers and employees 69,541,725 51,503,789
6.337,088,22 6.319,050,288

Receivables from
airport operations 815,842773 814,927,327
Lease Receivable 256,107,351 142,092,645
Lease ReceivaltdPFRS16 435,660,473 382,476,437
Receivables frolmase 691,767,824 524,569,082

Balance carried forward

P14,572,395,741 P16,511,978590
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March 37, December 31,
220 2010
(_Unaudited ) (__Audited )

Balance brought forward P14,572,395,741P16,511978590

Receivables from

sale of goods 72,570,211 60,380,697
Accrued interest
receivables 689,154,323 577,950,645
Other receivables 414,058, 22 234,122.68

1548178497 17,384,432,61

Allowance for impairment ( 10,956,092 (10,956,072

P15,737,222,82 P17,373476547

Retentiorreceivables pertain to progress billings which are withheld by the projsct owner
equivalent t&.0% or100% as provided in the respective construction contract of each
project. These will only be collected after a certain period of time upon accéptance
project ownersf thecertificate of completion

Receivables from airport operatipagain to the GroupOs accruatafrautical,
concession, rentahd commercial revenuesiathorizedinderthe Concession
Agreement

Certain advances to related parties are earmarked for potential investment opportunities
being pursued by the said related party in line with the Parent CompanyOs expansion and
diversification plans.

Trade and other receivables except advances to related parties do not bear any interest.
All receivableexcept Advances to officers and empl@reesubject to credit risk
exposure

EQUITY ADVANCES AND INVESTMENT SIN ASSOCIATESAND JOINT
VENTURE AND ACQUISITION OF ASSETS

Thecarrying valisof Investments in Associates and Joint Veaftgeunt are shown
below
March 31 December 31,
20 2010
Note (__Unaudited ) (__ Audited )

Investments in:
Associates 6.1 P 822041638 P 813,771,562
Joint ventures 6.3 147,836,951 145734993

P _9@,878589 P 959,506,555
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Theseassociates afuint ventureare not listed in the local stock exchange; hen&ay the

value of the shares cannot be determined reliably. However, management believes that
the carrying amounts of the investments are fully recoverable based on either the prospect
of the business or the recoverable amount from the net assets ofdbhiedesaand joint
ventures.

6.1 Equity Advances andnvestments in Associates
The components of the carrying valudhisfaccoundre as follows:
March 31 December 31,

20 2010
(_Unaudited ) (__Audited )

Acquisition cost:

MWCCI P 580,890,000 P 580,890,000
CMCI 200,000,000 200,000,000
780,890,000 780,890,000
Equity advances in MWCCI 23,572,864 23,572,864
Equity share in net profit (losses):
Balance at beginningpsriod 9,308,698 2,882,282
Equity in net profit for
theperiod 8,270,076 6,426,416
Balance at end périod 17,578,714 9,308,698

P 822,041,638 P_ 813,771,562

(a) MWCCI

MWCCI wasncorporated in the Philippines on January 16, 2014 and is primarily
established tondertakend implemerthe construction of a 76®ed capacity
superspecialty tertiary orthopedic hospital (New Hospital Facility), unié @@

Project. MWCCIOs registered office, which is also its principal place of business, is at
20 N. Domingo Street, 1112 Valencia, Quezon Thy Parent Compaimas51%

ownrership interest in MWCCI.
|

(b) CMCI

The Parent Company, together with Citicore, fo@h@l as a consortium for the
construction of classroomsRagions 3 and 4 under the biddsedransfer Bblic

Private Partnership®P) agreement with tHehilippineDepartment of Education
(DepEd)ownership interegsee Not83). CMCI was incorporated in the Philippines

on October 15, 2012 and is primarily engaged in general construction business. CMCIOs
registered address, which is also its principal place of business, is located at

20 N. Domingo Street, Brgy. Valencia, Quéty.

TheParentCompany owns 10% interest in CMCI as a joint venture partner. The rights
and powers of thearentCompany over the management and control of CMCI are
exercised through a seat in the BOD of CMCI. Taking thioimsaderation, th&roup
concluded that it has significant influence over the investee; accordingly, the investment is
accounted for as an investment in an associate.
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Management determined that theetBhceébetween the respective share in the retsass
of the associates and the carrying amount of the inveistmatnaterial to the
consolidated financial statements.

The Parent Company did not recaingdividends from its assdeisin both reporting
periods

6.2 Acquisition of Assets oAltria

On December 26, 2012, pursuant to a memorandum of agreement dated December 17,
2012, the Parent Company acquired 100% ownership interest in Altria. Altria is a
company incorporated in the Philippines and holds an investment property in the form of
land. The registered office of Altria, which is also its principal place of business, is located
at Coastal Road Bangiad, San Juan, Taytay, Rizal.

As ofthe reporting periogd#ltria has no operations and its assets mainly pertain to the
land where the PareBbmpanyOs precast and batching facilities are constnucted
accordance witBroupOs polidgee Note 8), the transaction iseatedby theGroupas

an asset acquisition since the transaction dossnstitutea business combination

The purchase pricgpon acquisitiowas allocated among the following accounts based on
their relative fair values:

Cash in bank P 486,426
Bonddeposits 1,500,958
Land 303,468,569
Accrued expenses ( 100,00

P305,355,953

Subsequent to the date of acquisition, any changes in the carrying value of the net assets
acquired in the books of Altria, includingetigenses incurred in administering the

property (i.e, property taxes), shall be updated in the books of the Parent Company on a
line-by-line basis, as if they are consolidated into a single entity.

6.3 Interest in Joint Ventures

This accounincludes the carrying values of the following components:

March 31 December 31,
20 2010
(_Unaudited ) (__Audited )
Acquisition costs:
MTRGC P 58,324,000 P 58,324,000
SSPPC 58,324,000 58,324,000
116,648,000 116,648,000
Equity share in net profit (losses):
Balance at beginning of year 29,086,993 2,838,966
Equity in net profit (losses)
for the year 2,101,958 26,248,027
Balance at end géar 31,188,951 29,086,993
P 147,836,951 P 145,734,993
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GMCAC has 41.66% interest in Mactan Travel Retail Grougl@oRGC) and Select
Service Partners Philippines Corpord®8&PPY; which are primarily engaged in the set
up,operation and management of duty paid retail, food and beverage outlets and
provision of related services thereto in the airport terminals (T1 and T2).

6.4 Interest in Joint Operatiors

As discussed in Na&té.q]j) and 1.2(KMGCJVshall undertakibe constructiomorks

for the renovation and exyson of the MCIA Projeat Cebuy while, MGCJVI shall
undertake the construction works of the Clark Airgdsn, & discussed in Note

2.3(cli), the Parent CompanyOs inteire$fiGCJIVand MGCJVhareaccounted for as

joint arrangememjoint operation and, as such, the Parent Company accounts for its
interest in the relevant assets, liabilities, revenues and expenses Gid®IVIVI

The relevant financial informatiditioe GroupOs interest in MGCJV and MGCJVI which

are included in the appropriate accounts in the GroupOs interim condensed consolidated
statements of financial position and interim condensed consolidated statements of income
are as follows:

Before After
Elimination Elimination Elimination

March 31, 2020

Assets:
Cash and cash equivalents P 1,08370Q075 P - P 1,083,700,075
Trade and other receivables  1,660469309 ( 225,687,509 1,434,781,80
Othercurrent assets 39875365 - 39,875,365
Property, plant, and
equipmenbnet 10552018 - 10,552,018
P 2,794596767 (P_225,687,509P 2,568,909,258
Liabilities:
Trade and other payables P 903766611 P - P 903,766,611
Due to related parties 6,510946 - 6,510,946
Loans payable 1,379115693 - 1,379,115,693
P 2,289393250 P - P 2,289,393,250
Revenues and Expenses:
Contract revenues P 562,233,302P - P 562,233,302
Contract costs ( 493,239,853 - (493,239,853
Other operating expenses ( 20,780,827 - ( 20,780,817
Finance income ( 13,775,859 - ( 13,775,859

P 34,436,773P - P 34,436,773




7.

-16-

Before

Elimination Elimination

After

Elimination

December 31, 2019
Assets:

Cash and cash equivalents P 1,167,163,90€ -

Trade and other receivables  3,962,343,717

Other current assets 42,132,100 -
Property, plant, and
equipmenbnet 10,624,220 -

P 1,167,163,906
224,587,799 3,737,755,958

42,132,100

10,624,220

P 5,182,263,948P 224,587,799P 4957676181

Liabilities:
Trade anather payables
Due to related parties
Loans payable

P 927,731,006P
9,082,068 -
3.750,000,000 -

P 927,731,006

9,082,068
3.750,000,000

P 4,686,813,07#

Revenues Brgenses:
Contract revenues

P_4,686,813,074

P 3,553,993,208° 548,512,3§5P 3,005,480,820

Contract costs ( 3,095,397,238 515,682,301 2,579,714,937
Other operating expenses ( 130,291,134 - 130,291,134
Finance income ( 34,209,783 - 34,209,783

P 294,09580 (P_ 32,830,084P 261,264,966

OTHER ASSETS

This account is composed of thikowing

March 31 December 31,
220 2010
Notes (__Unaudited ) (__ Audited )
Current:
Advances to contractors
and suppliers 7.1 P 4,049,142 525P 3,636,414,208
Input VAT 7.2 855,242,599 591,350,448
Prepaid taxes 7.4 690,485,087 723,415,162
Deferred fulfilment costs 579,089,321 579,089,321
Refundable security and
bonddeposits 160,131,828 164,136,039
Deferred input VAT 121,634,063 477,092,309
Prepaid subscription 119,679,566 9,402,172
Prepaid rent 35,895,088 17,505,228
Prepaid insurance 21,892,732 13,122,680
Deferred transaction cost - 7,252,715
Miscellaneous 101,714.8a 91,943,795
6.734,906,827 _ 6,3D,724,077
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March 37, December 31,
220 2010
Note (__Unaudited ) (__ Audited )

Non-current:

Input VAT 7.2 1,9%5083595 1909715112
Investment in trust fund 75 1,432,695,136 862,704,457
Deposits for condominium units 7.3 136,301,359 136,301,3
Computer software licerBaet 52,001,781 47,315,840
Refundable security deposits 32,643,694 32,643,694
Advances to contractors

and suppliers 7.1 1561213 13,316,79

3,634,337,703 _ 3,001,997/1

P10,369,244,530P_9,3P,721,248
7.1 Advances toContractors andSuppliers

Advances toontractors anguppliers pertain to doyaayments made by tGeoupfor

the construction of airport terminal facilities and purchase of property and edpapetent

on a certain percentage of the contract price. The initial payment will eventually be
recouped or deducted from the amount pagalie Groupeither in a proated basis or

in full once billed by theontractors anslupplier.These advances are classified as current if
it would be applied as payments for construction of assets to be classified as inventories,
while payments for csinuction of assets to be classified as property, plant and equipment
and investment properties are classified asuna@nt.

72 Input VAT

Input VAT under other current assets pertains to the payment of VAT on purchases of
services and goods that is recoverable within 12 mDefested input VAT pertains to

the unamortized input VAT on purchases of capital goods exceeding Pldhdbilion
premium Deferred input VAT arising from purchase of dagotads exceeding P1.0
millionis to be amortized and credited against output tax evenly over

five years or the life of the asset, whichever is shorter.

Non-current portion of input VATepresents GMCACOs input VAT, pertaining mainly to

VAT from the payment of bid premium in 2014, which will be recovered in future years.
The balance is to be transferred to input VAT under Other Current Assets systematically on
the basis of the GroupOs projected output VAT payments over the term afetbgid@on
Agreement

7.3 Deposits for Condominium Units

Deposis for condominium units represent initial dgagments made for the purchase
of condominium unitsThesewill be reclassified to investment property upon execution
of contract to sell and deed of sale.

7.4  Prepaid Taxes

Prepaid taxes pertain to the excess of quarterly income tax payments over the current tax
due during the year anéditablevithholding taxes
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7.5 [nvestment in Trust Fund

On November 28, 2014, GMCACOs BDihorized GMCAC to establish, maintain and
operate trust and investment accountsanlitical universal ba(tkecurity Trustee). The
investment in trust fund constitutes (i) Revenue Accounts; (i) Future Major Maintenance
Fund Account; (iii) Debt SergiReserve Accounts; (iv) Debt Service Payment Account;

and (v) Distribution Accounts, collectively referred to as OCash Flow Waterfall AccountsO
and Loan Disbursement Accounts uradeertairDmnibus Loan and Security Agreement
(OLSA) to ensure the prommtyment of the required amortization, interest and principal

of the longterm loan.

The OLSA provided that the Security Trustee shall invest and reinvest the monies in the
collateral accounts.

CONCESSION ASSETS

Concession Agreement refers to thesaggat entered into by tRarent Company and

GIL withDOTr and MCIA ly virtue of Revised Implementing Rules and Regulations of
Republic Act (R.A.) No. 695ArAct Authorizing the Financing, Construction, Operation and
Maintenancéndfastructure Projects by the PoivatelSecOther Putppassmended by

R.A. No. 7718referred to as tt@BOT LayOUnder the said agreem@&W)CACwas
grantecby DOTr and MCIAan exclusive right to design, develop, and undertake the
MCIA Project; andenjoy complete and uninterrupted possessahmbvable and

immovable asseits purposes of implementing the Projetigther tangible or intangible
pertaining to concessionaire Operations and Maintenance (O&M) Facilities such as the
exising assets, project land, assets produced, installed, built and created pursuant to the
Concession Agreement, commercial assets, amongctliecsively referred as Project
Assets)see Note 1(2)] The Concession Agreement is for a period péas

commencing on O&M start date unless further extended pursuant to the Concession
Agreement

The MCIA Projectompriseshe followingundertaking

¥ Construction of Terminal(Z2), along with all Associated Facilities;

¥l Renovation and expansion, but not the demolition of Tern{iiB}dnd Associated
Facilities;

¥l Complete reconstruction of Terminal 2 Apiba Apron)

¥l Capacity Augmentation;

¥ Development of Commercial Assets; and

¥l Operation and Maintenance of the Concessionaire @&ilties and Commercial
Assets.

INVESTMENT PROPERT IES

MWMTI was granted an exclusive right and obligation under the Concession Agreement.
Relative to the arrangement, MWMTI incurred cost necessary to construct the facility.
The separately identifiable accumulated costs incurred in the developmBhi ¥f the

Project are allocated based on development and implementation plan for thamermina
commercial areas.

Investment propersalso includes parcels of land that are not used by the Group in the
ordinary course of the business amountiRd.6®.3 milliom both periods presented
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Based on managementOs assessment, the carryitgjadithmse assets are fully
recoverable, hence, no impairment loss is requibethipears

10! TRADE AND OTHER PAYABLES

This account consists of the following:

March 31 December 31,
20 2010

(__Unaudited ) (__Audited )
Trade payables P 3,435,975,921 P 3,954,928,198
Retention payable 2170,681,376 2,166,300,006

Accrued expenses 1570,853,041 1,23%,331916
Interest payable 555,918,626 119,628,207
Derivativdiability 172,209,424 78,552,254
Security deposits 151,14655 149,921,652
Accrued salaries 128,797,040 77,545,697

Due to stockholders and

related parties 34,690,344 20,000,000
Dividend payable - 239,937,858
Non-trade payable - 25,000,000
Others 74,277,304 100443,657

P 8,294,543,631 P 8,167,589,445

Retention payable pertains to amounts withheld from payments swdmmiractors to
ensure compliance and completion of contracted projects ranging from 5% to 10% of
every billing made by the contractor. Upon completion of the subcontracted projects, the
amounts are returned to the subcontractors.

Accrued expenses ingdé unreleased cheekslunpaid utilitieswhile accrued salaries
pertains tainclaimed salaries and wages of resigned employees.

11! INTEREST -BEARING LOANS AND BORROWINGS

The details of sheterm and longerm interesbearing loans and borrowings are as

follows:
March 31, December 31,
220 201
(_Unaudited ) (__Audited )
Current:
Bank loans P 11,039,468,909P 10791.617.597
Notes payable 1,923,028,367 3,750,000,000
Obligations under

finance lease 167.266.38 13.443.656

P 13,129,763,660P_ 14,681,061,253
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March 31 December 31,
220 2019
(_Unaudited ) (__ Audited )

Non-current:

Bank loans P 27,647,025,049 P 27,634,014,387
Notes payable 5,614,429,990 5,102,929,990
Obligations under

finance lease 491,190,203 334,907,047

33,752,645,242 33,071,851,424

P 46,882,408,902 P_47,752,912,677

11.% Notes Payable

On February 19, 2020, the Company signed a P5.0 billion corporate note facility, the
proceeds of which will be used by the Company to (a) retire maturing debt obligations (b)
to fund growth projects and (c) for general corporate purposes.

(a) 2013 Notes Facility

On February 19, 2013, the Parent Company executed a notes facility agreement with a
local universal bank. In this agreement, the Parent Company desired to offer and issue
fixed-rate corporate notes in the aggregate principal amount of P4,000.0 million. The net
proceeds of the notes after deducting direct issue costs, such as underwriting fees and
commissions, documentary stamp tax and other expenses associated with the issuance,
amounted to P3,957.3 million.

The notes constitute direct, unconditional, unsubordinated, general and unsecured
obligation ranking at least pari passu with all other present and future direct,

unconditional, unsubordinated and unsecured obligations of the Parent Company.

The notes are issued in three tranches with the following details:

Principal Term in Years Interest Rate |
Tranche A P 650,000,000 5 5%
Tranche B 3,250,000,000 7 6%
Tranche C 100,000,000 10 6%

P 4,000,000,000

The nominal rates refer to the Philippine Dealing System Treasury Fixing (PDST-F) rates
with respect to the term of each tranche plus an interest spread of 1.75% for Tranche A
and B and 1.50% for Tranche C.

The notes, among other things, restrict the Parent Company’s ability to:

(@) incur any indebtedness to be secured by or to benefit from any lien, in favor of any
creditor on, or in respect of any present or future assets or revenues or the right to
receive income;

(b) make any material change in the nature of its business from that being cartied on as
of the signing date;
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(c) enter into any merger or consolidagroept if the issuer retains control of the
surviving corporation, such merger or consolidation is required by law, and such
merger does not result in material adverse effect;

(d) amend its articles of incorporation and/ctawys except as required by law;

(e) declare or pay any cash dividend to its stockholders (other than dividends payable
solely in shares of its capital stock and cash dividends due on its outstanding
preferred shares) or retain, retire, purchase or otherwise acquire any class of its
capital stok, or make any other capital or other asset distribution to its stockholders,
unless all payments due under thtesare current and updated and provided that
any such payment is made out of retained earnings and the debt to equity ratio of 2:1
aremaintained;

() sell, assign, lease, transfer, and/or dispose all or substantially all of its properties;

(g) assign, transfer or otherwise convey any right to receive any of its income or
revenues;

(h) voluntarily suspend its business operations in a manner tiestéilh a material
adverse effect;

(i) extend any loan, advance or subsidy to any fgetisenthan to its subsidiaries or
affiliates, or transactions in the ordinary course of business, or financing or
guarantees for the direct or indirect purchaseeavfdhile assets of the issuer, its
subsidiaries or affiliates). Neither shall the issuer make any deposit, credit to, or
investment in, any person, except for bank deposit, credit placements, and other
transactions in the ordinary course of business;

() permtits financial debt to equity ratio to exceed 2:1; and,

(k) voluntarily prepay any indebtedness.

|

The Parent Company has complied with all the debt covenants set forth in the notes
facility agreemeas the transactions during the intervening periods arehendedinary
course of business

In 2018, Tranche A has matured already, leaving tranche B and C outstanding, with a
carrying value 3,593 millionas aMarch 31, 2020 amzkcember 31, 201

(b) 2016 Various Notes Facility
In 2016, thé>arenCompany entered into various notes facility arrangement with a local

bank to refinance the corporate note issued in 2011 and to finance its capital expenditure
and general corporate requirements. The notes are issued with the dietailang

Date Issued Principal Term in years Interest Rate!
September 16, 2016 P 650,000,000 10 5.5%
December 5, 2016 350,000,000 10 6.37%
December 16, 2016 1,000,000,000 10 6.37%

P 2,000,000,000

These 1§ear corporate notes bear an interest rate based on the closing per annum rates
of a ten (10year PDSTR2 rate on the PDS Group website plus a certain spread. The
ParentCompany has to maintain a d@béquity ratio of not more than 2.33 anelatd

service coverage ratio of at least 1.1.

The notes, among other things, restricPtrentCompanyOs ability to:

(a) Engage in any business or make or permit any material change in the character of its
business from that authorized on its amended sdfalecorporation and Bgws;
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(b) Amendment of articles of incorporation andblas which would cause a material
adverse effect or be inconsistent with the provisions of the finance document;

(c) Change of ownership and management if as a result the stockholdings of Citicore
Investments Holdings Inc. will fall below 51% or enter into profit sharing, partnership
or joint venture whereby its profits are shared with any other person that may have a
maerial adverse effect;

(d) Sale of asset, transfer or dispose of all or substantially all of its properties and assets
except in the ordinary course of business;

(e) Declaration of dividends or retirement of capital if the issuer shall not be in compliance
with the financial covenants or would result to an event of default;

(f) Loans and advances taditectors, officers and stockhold@tber than to its
subsidiaries or affiliates, or transactions in the ordinary course of business, or financing
or guarantees fane direct or indirect purchase or sale of the assets of the issuer, its
subsidiaries or affiliates). Neither shall the issuer make any deposit, credit to, or
investment in, any person, except for bank deposit, credit placements, and other
transactions irhe ordinary course of business

(9) Make a capital expenditure not in the ordinary course of business;

(h) Incur additional debt or act as surety on behalf of third parties or incur monetary
obligation which shall cause the issuer to breach the financial covenants

(i} Loans and advances to any pegstirer than to its subsidiaries or affiliates, or
transactions in the ordinary course of business, or financing or guarantees for the direct
or indirect purchase or sale of the assets of the issuer, its subsiditlisgge ) af
Neither shall the issuer make any deposit, credit to, or investment in, any person,
except for bank deposit, credit placements, and other transactions in the ordinary
course of business;

(y Directly or indirectly incur or suffer to existlearyupon any assets and revenues,
present and future of the issuer or enter into any loan facility agreement secured by or
to be secured by a lien upon any assets and revenues, present and future whether
registered or unregistered of the issuer;

(K Except fo permitted investments, invest in or acquire any (i) share in or any security
issued by any person, (ii) acquire directly or indirectly the business or going concern or
all substantially all the properties and assets or business of any other corporation o
entity or invest in a controlling entity therand,

(Ir 1t will not voluntarily suspend or discontinue its entire or a substantial portion of its
business operation.

On August 10, 2017, tRarentCompany sent a letter to the bank requesting the waiver

of one of the loan negative covenants that prothleitstockholdings of Citicore in the
ParentCompany to fall below 51% or enter into profit sharing, partnership or joint

venture whereby its profits are shared with any other person that may hawa a materi
adverse effect. In September 2017, the request was granted by the BarkentThe
Companys in compliance with all other covenants required to be observed under the loan
facility agreememt both periods.

(a) Notes Payabléurrent

Thecurrent portion of Notes Payables pertains to 50% share in loans availed to MGCJVI.
On March 22, 2018, MGCJVI entered into a P7.50 billion Omnibus Loan and Security
Agreement (OLSA) with Metropolitan Bank & Trust Company (MBTC) and Philippine
National Bak (PNB) as Lenders, PNB Trust Banking Group as Facility Agent and
Security Trustee, and PNB Capital and Investment Corp. and First Metro Investment
Corp. as Lead Arrangers.
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The proceeds from the loan shall be used to partially finance the capitaliegandit
costs in relation to the Project.

Details of the loan follow:

i)l Interest: Interest is the sum of the benchmark rate plus 100 basis points. Benchmark
rate is the PDSR2 benchmark tenor for three (3) months as published on the
PDEXx page (or such successor page) of Bloomberg (or such successor electronic
service providgunder the heading "PDIRR" at approximately 4:15 pm on the
Interest Rate Setting Date; provided, that, in the event that a new benchmark rate will
be adopted by the BankersO Association of the Philippines or the existing benchmark
rate is no longer refitive of the prevailing market rates, as may be reasonably
determined by the Lenders together wittMB€JV| all parties shall adopt a new
benchmark rate appropriate for the Loan. Such interest shall accrue from and
including the first day of each ietrperiod and excluding the last day of such
interest period. ii.

ii)! Repayment: The principal amount shall be paid in the following instalments, within
three (3) banking days from M&CJVIOseceipt of the relevant milestone
payments from BCDA for the mstruction services rendered.

Principal Milestone payment

Repayment from BCDA- Principal repayment of

Schedule at 100% (in Bn) the Loan amount
First P5.58 85% of milestone payment
Second 1.66 100% ofmilestone payment
Third 2.12 remaining balance of loan

As of January 23, 2020, W&CJVIpaid the first milestone payment to MTBC and
PNB amounting to P4,785 million. The full repayment of the Loan shall be made not
later than the maturity date which is May 18, 2021.

i)l Security: As security for timely payment of the loan and prompt obsefradince
provisions of the OLSA, the following are assigned as collateral on the Loan:
o! Project receivables and all monies standing MiGREVIOBayment Accounts

o/ Project documents (EPC Contract, Notice of Award Certificate of Funds
Availability and BiBroposal)

iv)l Covenants: The OLSA provide certain restrictions and requirements which include
among others, maintaining and preserving its corporate existence, complying with all
of its material obligations under the project arrangements, restrictionsirog @fra
loans or advances and disposal of major properties and restrictions on payment of
dividends. The OLSA also provide financial covenants which include maintaining at
each testing date a maximum delstquity ratio of 80:20 after the first principal
repayment date.

11.8Bank Loans
(a) Omnibus Loan and Security Adgd&muentber 17, 2014

On December 17, 2014, GMCAC entered intd®6@0 million (which at GMCACOs
option may be increased up t&,B2.0 millionOLSAwith various local universal

banks, as onshore lenders. On January 26, 2015, the parties amended the facility to
include another universal bankféshore lender to contribute ($35.0 million

(or equivalent to P3,500.0 million) into the facility.
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The facility has a term of 15 years, the repayment of which starts in 2019 and shall
continue every year thereafter until 2030; and, interest requirements that are payable
annually based on the following:

First 7 Years Last 8 Years
P20,000.0 million onshore loan Sum of Base Rate 1 (PB8Z  Sum of Base Rate 2 (PBRZ
benchmark yield) and credit benchmark yield) and credit
spread spread
US$75.0 million offshore loan LIBOR plus credit spread LIBOR plus credit sprda

As security for timely payment of the loan and prompt observance of all provision of the
Omnibus Agreement, the following are pledge as collateral on this loan:

¥ all monies deposited and from time to time standing in the Cash Flow Waterfall
Accounts;

¥ the Project receivables;

¥ the proceeds of any asset and business insurance obtained, except for the proceeds of
insurance policies arising from damage of any Asgsts;

¥ the Project Documents (Accession Agreement, Technical Service Agreement and
Engineering and Procurement Contract); and,

¥ the 100% of the total issued and outstanding capital stock of GMCAC.

In addition, the@OLSA provides certain restrictions aaduirements which include,

among others, maintaining and preserving its corporate existence, complying with all of its
material obligations under the project arrangements, restrictions on granting of loans or
advances and disposal of major propertieeatrittions on payment of dividends. The
OLSAalso provides financial covenants which include maintaining a maximum debt to
equity ratio of 70:30 and a debt service coverage ratio of at least 1.1 times following the
Project completion date. GMCAC hawnpled with the financial and rfimancial

covenantsn both periods

MoreoverGMCACOs BOD authorized GMCAC to establish, maintain and operate trust
and investment accounts with a Security Trustee to ensure the prompt payment of the
required amortizatig interest and principal of the léegn loanwhich was established

and maintained by GMCAC during the reporting pésexiNote 26).

The total drawdowns to date made for the onshore loan amounte®%0.B20illion
while drawdowns on the offshore loan amounted to US$75.0 million (or equivalent to
P38 billion).

Provision in the loan indicates that the borrower shall pay to the lenders, a commitment
fee equivalent 1©3% per annum of the undrawn or uncancelled portion of the
commitment thaGMCAC does not draw in accordance with the drawdown schedule.

In Novembe 2015, thé&roupentered into an interest rate swap transaction to hedge the
interest rate exposure on its floating rate US-delt@mminated loan maturing in

June 2022, start date is on December 15, 2017. A notional amount of US$75.0 million
floating rate loan was swapped to fixed rate. Under the interest rate swap agreement, the
Grouppays annual fixed interest rate of a range of 1.79% to 2.65% andicteigasite

of sixmonth US$ LIBOR rate on Bloomberg Page on the notional aricuait.

December 31, 20And 2018the market valuation gain on the outstanding interest rate
swap amounted tdS$ or P104.84 million ab&$0.9 million or P45.2 milljsaspectively
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and is presented as part of Otlimet under Other Income (Charges) acciouthie
consolidated statements of ineom

(b) OLSA for PITX project

In 2015, thtMWMTI entered into an Omniblwean and Security Agreement
(OLSA)with a local universal bank for a loan facility amounting3tbifi8n to finance

the construction of the ITS Project. In 2019MeMTI requested the lender to increase
the loan by P60fillion making the total principal loan ta®Hdllion. In 2017 MWMTI
made its first drawdown amounting to R82kbon while the remaining loan facility was
fully drawn in 2019 in tranches amounting {0/B&illion.

The loan principal shall be amortizedrterly over 15 years and the first principal
repayment is due on January 16, Z0R4 .interesbearing loan is secured by the Joint
Venturers and bear annual interest of 4&8%%0 in 2019.

The interesbearing loan requires tM&VMTI to maintain a maximum debtequity

ratio of 70:30n addition, theIWMTI is also required to observe at all times until full
payment of the loan a debt service coverage ratio of at leaSbinpbance tthe ratios
is monitored on a quarterly basis.

(c) Other Bank Loans

In addition, the Group also obtained various bank lo&@20 and 2018 presenting
unsecured shetérm loans from other local banks. The loans beaafiredl interest

rates ranging from 5.13% to 7.0% id2a&nd 2019Total interest on these bank loans

is presented as part of Interest expense from bank loans oadee [Ebsts under Other
Income (Charges) account in the consolidated statements of income. Tipedigpaid

of these interes presented as part of Interest payable under Trade and Other Payables
account in the consolidated statements of financi@bpos

OTHER LIABILITIES

The details of this account are as follows:

March 33, December 31,
20 201
(_Unaudited ) (__Audited )
Current:

Withholding taxes P 89,470,125 P 80,913,142
Deferred output VAT 67,624,404 70,994,272
Deferred revenue 5,326,520 12,147,113
Others 129.,049.38 56,007,237

P 29147041 P_ 220,061,764

Non-current:

Securitydeposits P 595,038,911 P 586,498,441
Unearned rent income 156,671,701 154,643,685
Retention payable 2,300,500 -

P 754,011,112 P 741,14206
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Deferred revenue represents advance payments from custoroensesglonaires that
are subject to refund or future billing applicatitisn 12 months from the end of the
reporting period

Unearned rent income pertaimshe difference between the fair value and principal
amount of security deposits receiveteairtception of the lease with concessionaires,
which shall be amortized over the corresponding lease term.

Others undercurrent liabilities significantly include governmetaited payables for
employee benefits.

13! REVENUES
13.1Contract Revenues
This account pertains to construction revenue for the period.
13.2 Airport Operations Revenues

The details of this account are composed of the revenues from:

March 31, March 31,
220 201
(__Unaudited ) (__Unaudited )
Aeronautical P 422,603,527 P 485063920
Aero related 287,628,270 302602993
Non-aero related 93,087,013 104327.648

P_ 803,318,810 P__ 891,994,561

13.BAirport Merchandising Operations Revenues

The details of this account are composed of the revenues from:

March 3], March 31
220 201
(__Unaudited ) (___Unaudited )
Food revenues P 36,519,974 P 47,547,120
Non-food revenues 28,274,857 37,371,484

P 64,794,831 P 84,918,604
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13.4Terminal Operations Revenue

The details of this account are composed of the revenues from:

March 3], March 31
220 2010
(__Unaudited ) (___Unaudited )
Rental revenuecontractual P 233,763,124 P -

Rental revenuePFRS 53,184,036 -
Construction revenue - 20,003,363

P_ 286,947,160 P 20,003,363

14! DIRECT COSTS
14.% Contract Costs

The following is the breakdown of contract costs for the period ended March 31:

March 31 March 31
20 200

(__Unaudited ) (__Unaudited )
Outside services P 1,261,784,556 P 703,320,311
Materials 1,327,348,125 857,350,662
Salaries and employee benefits 413,609,804 290,068,434
Depreciation and amortization 233,855,260 147,417,789
Project overhead 82,8031 173,822,

P _3,319,40872 P 2,171,979,201

Project overhead includes insurance, repairs and maintenance, gas and oil, travel and
transportation, professional fees, utilities, municipal permits, taxes, security services, office
supplies and various rental expenses of staging areas.

14.2 Costs ofAirport Operations

The following is the breakdown of cost of services:

March 31, March 31,
220 201
(__Unaudited ) (__ Unaudited )
Amortization of concession asset P 149,073,792 P 173,780,681
Utilities 56,684,787 65,620,472
Repairs and maintenance 35,432,924 33,332,728
Airline collection charges 17,490,796 8,277,510
Salaries and other benefits 15,051,660 14,828,419
Airport operatorOs fee 10,398,054 13,350,225
Insurance 9,404,169 8,317,761
Others 55,353.02 49,333,951

P 348,889,214 P 366,841,747
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14.8 Costs of Airport Merchandising Operations

The following is the breakdown of cost of trading:

March 31, March 31,
20 201
(__Unaudited ) (___Unaudited )
Cost of food P 9547,385 P 9,599,930
Cost of noAfood 6,943,584 12,431,901
Freightin 28,637 -

P 16,519,606 P__ 22,031,831

EQUITY
15.4Djvidends

In 2R0and 209, the Parent CompanyOs BOD approved the declaration cash dividends of
P1.76 per share or equivalent to P70.3 million per quarter (total of P281.0 million) to
holders of preferred shares, which were taken out of the unresrititegseof the

Parent Compey as of December 31, 2@hd 208, respectively. The series of record

dates and payments are as follows:

1st Quarter 20d Quarter 3t«d Quarter 4th Quarter

2020

Approval dates Januarg, 2@0

Record dates Februang, 220

Payment dates March 3, 220
20L.:

Approval dates January 30, 2018 May 3, 2018 August 11, 2018 October 30, 2018

Record dates February 15, 2018 May 18, 2018 August 16, 2018 November 162018

Payment dates March 3, 2018 June 3,2018  September 3, 2018 December 3, 2018

The dividends on preferred shares bear cumulativparmipating cash dividends based
on the issue price, payable quarterly in arrears every dividend pEgregrihe fixed
rate of 7.025% per annum from listing date.

On December 26, 2019, the CompanyOs BOD approved the declaration of cash dividends
for common shares in the amount of P0.12 per share to all stockholders of record as of
January 15, 2020, ahle on January 31, 2020.

15.2 Treasury Shares

On July 20, 201&eParent CompanyBB8D approved the buyack of 418 million

common shares held by Sybase Equity Investment Corporation at a price equal to the
7-trading day volume weighted average price ending on July 28, 2016 or equivalent to
P10.03 per share. Total purchase price of the treasury shares imcidelmgl cost of

the buyback amounted R88.8million.

On October 20, 2016, tiRarent Company@8D approved the sale of #500 million

treasury shasat P14.90 per share. Net proceeds of the sale of treasury share amounted
to P2181.7million, net of incidental cost of the transaction. Outstanding balance of the
treasury shares after the sale i8 &@0ion treasurgharestcostof P2627.7million.
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On October 1, 2018, the Parent CompanyOs BOD approved a share buyback program
worth up to P2.0 billion over a period of two years. Total cost to acquire treasury shares in
2018 amounted ©827.Imillion which is equivalent to 4&8lion shares.

On Mard 3, 2020, the BOD approved an additional P3 billion to its Share buyback
program (the OProgramQO), making it a total of P5 billion and removal of the period within
which to execute the Program, making it-@peled.

15.8Retained Earnings
|

On April 8, 2013, the BOD of the Parent Company approved the declaration of dividends
and gave management the authority to decide the type (cash, stock or mixed) and amount
of any dividends to be declared subsequently.

The Parent CompanyOs retained eaaningsstricted to the extent of the cost of treasury
shares.

RELATED PARTY TRANSACTIONS

The GroupOs related parties includéiitsateparent compargnd other shareholder
subsidiaes associase joint venturgarties related to the Parent Company by common
ownership and key managenpansonnel.

16.2 Rendering of Services

In the normal course of businebg, Group provides construction servicetsto

associate certainprevioushareholdeand other related partieBhe related revenue

from these transactions amounteB185.7millionin 2020P53.8millionin 201%nd is
recorded as part of Contract Revenues accountdortba@idatedtatemerstof income
Services rendered to thi®ove related parties are based on normal terms similar to terms
that would be available to raated parties.

The outstanding contract receivables from thesgactionsvhich are generally
unsecured and settled through cash within three to six months, and the related
retention receivables, which oaly be collected after a certain period of time upon
acceptance by project owners of the certificate of com@etiquesented as part of
Contract and Retention receivables under Trade and Other Re@avablds the
consolidatedtatements of financial position.

16.2 Rental of Land and Building

TheGroupis a lessee of certain parcels of land and building owned by related parties
under common ownership.

In 2019, the Grouprecognized rent experasaountindg?0.75millionfrom the lease

agreement with Megapolitan Realty and Development Corporation (Megapolitan) for the
land where th&roupOs building is located. Bmeuphas no outstanding payables from

the rental transaction with Megapolitdrere were no such transactin 2020.
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16.8 Advances to Officers and Employees

Advances to officers and employees represent unsecured, neheaddargstash

advances for businasdated expenditures that are to be liquidated 60 days from the date
the cash advances wezeeived. The outstanding receivdiies thesdransactiogare
presented as part of Trade and Other Receivables.

16.4 Advances to and from Related Parties

TheGroupobtained unsecurathninterestbearing cash advances ficertain related
partiego finance portion of its working capital requirement payable upon demand. The
outstanding balance from these transactions is shown under Trade and Other Payables
account in theonsolidatedtatemerst offinancial position

TheGrouphas providednsecured, interdséaring cashdvance® its associad@and

certain related parties under common ownership for their working capital requirements.
The outstanding balance froregsdransactiogsis shown under Trade and Other
Receivables account in domsolidatedtatements of financial position.

Further,upon assessmentretcoverability based on the capacity to pay and expected
collectability of these advaneesimpairment losse@gere recognized both periods

The GroupOs outstanding receivables from and payables to the same relagsd parties
presented can be potentially offset to the extent of their corresponding outstanding
balances.

16.5 Others

The Parent Company@#ement plan is in the form of a banistee managed
account.The fair value of theetiremenplan totalled £4 million as ofMarch 31, 2020
andDecember 31, 201

COMMITMENTS AND CONTINGENCIES

There are commitments, guarantees and contingent liabilities that arise in the normal
course of operations of the Group which are not reflected in the accompanying interim
condensedonsolidatefinancial information. Management is of the opinion, tisaislos

if any, fronthese items will not have any material effect on its ioterdensed
consolidatefinancial information.

SEASONAL OR CYCLICALITY OF OPERATIONS

Due to the seasonal nature of the airport operation business, higher revenues and
operatiig profits are usually expected in the months of January, April, May, July and
December. Higher revenues from these months are mainly attributed to the increased
traffic during the peak holiday season in the Philippines and other neighbouring countries.
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CHANGES IN ACCOUNTING ESTIMATES

There were no changes in estimates of amounts reported in prior interim periods of the
current financial year or in estimates of amounts reported in prior financial years.

EARNINGS PER SHARE
Basic and dilutePSwere computed as follows:
March 31, March 31

2020 2010
(__Unaudited ) (__Unaudited )

Net profit attributable to shareholders
of the Parent Company P 236,251,410 P 239,255,164
Dividends on cumulative preferred share¢ 70,250,000) ( 70250,000)

Income available to shareholders

of the Parent Company 166,001,410 169,005,164
Divided by weighted average

number of outstanding

common shares 2,069,058,291 2,088,843,960

Basic and diluted EPS P .08 P .08

TheGroupdoes not have dilutive potential common shares outstanding as of
March31,220 and2019; hence, diluted EPS is equal to the basic EPS.

RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group is exposed to a variety of financial risks in relation to its financial instruments.
The GroupOs financial assetdiaadcialiabilities by ¢agory are summarizieelow.
The main types of risk are market risk, credit risk and liquidity risk.

The GroupOs risk management is coordinated with the Group(~)~s Parent Company, in close
cooperation with the BOD, and focuses on actively securBgptip®s
shortto-medium term cash flows by minimizing the exposure to financial markets.

The Group doenot actively engage in the trading of financial assets for speculative
purposes nor does it write options. The relevant financial risks to which the Group is
exposed to are descrilimdow andn the succeeding page
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21.Y Market Risk

TheGroupis exposed to market risk through its use of financial instruments and
specifically to foreign currency risk, interest rate risk and certain other price risk which
result from its operating, investing and financing activities.

(a) Foreign Currency Risk

Mostof the GroupOs transactions are carried out in Philippine pesos, its functional
currency. Exposures to currency exchange rates arigse B&aolladenominated
cash and cash equivalentslaads payablghichhave been used to fund the Cebu
Mactan Arport projectThe principal and interest of the loans payable will be funded
by the US dolladenominated sales generated by the airport opeexfpasures to
foreign exchange rates vary during the period depending on the volume of foreign
currency trasactions.

(b) Interest Rate Risk

The GroupOs policy is to minimize interest rate cash flow risk exposures on
longterm financing. Longéerm borrowings are therefore usually made at fixed
rates.

The Group is exposed to changes in market rates through its cash in banks and short
term placements which are suldgaohonthly repricing intervals and some short

term working capital loans which are subject to variable interégtyraterease in

finance costs due to changes in interest rates will be mitigated by the finance income
on cash and cash equivalents and-shontplacements.

21.2 Credit Risk

Credit riskis the risk thascounterparty may fail to discharge an obligation to the Group.

The Group is exposed to this risk for various financial instruments, such as the granting of
loans and receivables to customers and related parties and placing deposits with local banl
and nvestment in bondmnd UITE

The Group continuously monitors defaults of customers and other counterparties, identified
either individually or by group, and incorporate this information into its credit risk controls.
The GroupOs policy is to deal orily eveditworthy counterparties.
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The maximum credit risk exposure of financial assets and contract assets is the carrying
amount of the related assets as shown in the consolidated statements of financial position or in
the detailed analysis provided in the notes to the consolidated financial statements, as
summarized below.

March 31, December 31,
2020 2019
(__Unaudited ) (__ Audited )

Cash and cash equivalents P 4,553,976,841 P  6,518,599,861
Trade and other

receivables-net (excluding

advances to officers and

employees) 15,737,222,425 17,373,476,547
Refundable security

and bond deposits 192,775,522 196,779,733
Investment in trust fund 1,432,695,136 862,704,457
Contract assets 5,655,664,762 3,975,734,097

P 27,572,334,686 P 28,867,780,567

None of the Group’s financial assets are secured by collateral or other credit
enhancements, except for cash and cash equivalents and trade and other receivables as
described below.

(a) Cash and Cash Equivalents

The credit risk for cash and cash equivalents is considered negligible, since the
counterparties are reputable banks with high quality external credit ratings. Included
in the cash and cash equivalents are cash in banks and short-term placements which
are insured by the Philippine Deposit Insurance Corporation up to a maximum
coverage of P0.5 million for every depositor per banking institution.

(b) Trade ar@ther ReceivabildsContract Asset

The Group applies the PFRS 9 simplified approach in measuring ECL which uses a
lifetime expected loss allowance for all trade receivables and other receivables and
contract assets.

To measure the ECL, trade and other receivables and contract assets have been
grouped based on shared credit risk characteristics and the days past due (age
buckets). The Group also concluded that the expected loss rates for trade receivables
are a reasonable approximation of the loss rates for the other receivables as it shares
the same credit risk characteristics.

The expected loss rates are based on the payment and aging profiles over a period of
36 months before March 31, 2020 or December 31, 2019, respectively, and the
corresponding historical credit losses experienced within such period. The historical
loss rates are adjusted to reflect current and forward-looking information on
macroeconomic factors affecting the ability of the customers to settle the receivables.
The Group has identified the inflation rate in the Philippines to be the most relevant
factor, and accordingly adjusts the historical loss rates based on expected changes in
this factor.
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The Group identifies a default when the receivables become credit impaired or when
the customer has not able to settle the receivables within the normal credit terms of
30 to 60 days, depending on the terms with customers; hence, these receivables were
already considered as past due on its contractual payment. In addition, the Group
considers qualitative assessment in determining default such as in instances where the
customer is unlikely to pay its obligations and is deemed to be in significant financial

difficulty.

As the reporting period, none of the outstanding receivables and contract assets were
found to be impaired using the provision matrix as determined by the management;
hence, no amount of allowance for impairment have been recognized.

Investment in Trust Fund

The Group is exposed to credit risk on its investments in UITF, short-term
commercial papers and trust fund. However, the Group has assessed that such risk is
minimal since the counterparties are reputable listed leasing company and financial
institutions with high quality external credit ratings.

Refundable Security and Bond Deposits, and Investments in RTB

The Group is not exposed to any significant credit risk exposures to its lessors as
lease agreements were executed with reputable entities. The Group can negotiate,
before the end of the lease term, to apply deposit to rentals due. Also, the
investments in RTB and bond deposits are made with the Philippine Government,
hence, the exposure on credit risk is assessed by the management to be not be
significant.

21.3 Liquidity Risk

The Group manages its liquidity needs by carefully monitoring cash outflows due in
day-to-day business. Liquidity needs are monitored in various time bands, on a
day-to-day and week-to-week basis, as well as on the basis of a rolling 30-day projection.
Long-term liquidity needs for six-month and one-year periods are identified monthly.

The Group maintains cash to meet its liquidity requirements for up to 60-day periods.
Excess cash is invested in time deposits or short-term placements. Funding for long-term
liquidity needs is additionally secured by an adequate amount of committed credit facilities
and the ability to sell long-term financial assets.

2020
Current Non-current
Within 6 to 12 1to5
6 Months Months Years
Interest-bearing loans and borrowings ~ P13,063,409,258 P 66,354,402 P33,752,645,242
Trade and other payables 8,294,543,631 - -
Security deposits
(gross of unearned income) - - 595,038,911
Retention payable
(under other non-current liabilities) - - 2,300,500

P20,814,040,215 P 66,354,402 P34,349,984,653
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200
Current Non-current
Within 6to 12 1to5
6 Months Months Years
Interestbearing loans and borrowing$14,614,706,850 P 66,354,402 P33882 124,037
Trade and othgrayables 8,167,589,445 -
Security deposits
(gross of unearned income) - - 586,498,441

P22,82,296,295 P_ 66,354,402 P34,468,622,478
!
The above contractual maturities reflect the gross cash flows, which may differ from the
carrying values of tfieancialiabilities at the end of reporting pesiod

22! CATEGORIES, OFFSETTING AND FAIR VALUES OF FINANCIAL ASSETS
AND FINANCIAL LIABILITIES

The carrying amounts and fair values of the categdimemofabssets anfthancial
liabilities presented in tbhensolidatedtatemerst of financial position are shown below.

2@0 20D
Carrying Fair Carrying Fair
Values Values Values Values
Financial Assets
At amortized cost:
Loans and receivables:
Cash and cash equivalents P 4,553,976,841P 4,553,976,841P 6,518,599,861 P 6,518,599,861
Trade and other receivables — net 15,737,222,425 15,737,222,425 17,373,476,547 17,373,476,547
Refundable security
and bond deposits 192,775,522 192,775,522 196,779,733 196,779,733
Investment in trust fund 1,432,695,136 1,432,695,136 862,704,457 862,704,457
Contract assets 5,655,664,762_ 5,655,664,762 3,975,734,097 3,975,734,097

27572,334,686 _ 27,572,334,686__ 28,927,294,695 _ 28,927,294,695

Financial assets at FVOCI
(previously AFS financial assets):

Club shares 1,044,472 1,044,472 1,044,472 1,044,472
Investment in SSPI 2,500,000 2,500,000 2,500,000 2,500,000
3,544,472 3,544,472 3,544,472 3,544,472

P 27575,879,158P 27,575,879,158P 28,930,839,167 P 28,930,839,167

Financial Liabilities
At amortized cost:
Interest-bearing loans

and borrowings P 46,882,408,902P 46,882,408,902P 47,752,912,677 P 47,752,912,677
Trade and other payables 8,294,543,631 8,294,543,631  8,167,589,445 8,167,589,445
Security deposits 595,038,911 595,038,911 586,498,441 586,498,441
Retention payable 2,300,500 2,300,500 - -

P 55774,291,944P 55,774,291,944P 56,507,000,563 P 56,507,000,563




