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7KLV &RUSRUDWH *RYHUQDQFH WWPBWHIRHQWKHRPSQQHVYKZULWKWHG /LDELOLW\ &RPSDQLHV $FW RWKHU ODZV
UHSRUWLQJ UHTXLUHPHQWY RI WKH )LOQGVHKHIROORWLIRWMN FRQFHUQLQJ SXEOLFO\ TXRWHG FRPSDQLHV LQ
*RYHUQDQFH &RGH LVVXHG E\ WKH )LQQDYK 6 HRAXMNRIWLHYWLFOHYV Rl $VVRFLDWLRQ WKH FKDUWHUV RI
ODUNHW $VVRFLDWLRQ DQG HIIHFWLYH DWNRIBYV -BRBDGB8\RI 'LUHFWRUV DQG LWV &RPPLWWHHV WKH

.HVNR &RUSRUDWLRQ LVVXHV WKH VWRWRRBBDQW W ISKRDWBE WHM D QURRWKHU LQWHUQDO JXLGHOLQHVY DQG WKH
5HSRUW E\ WKH % R DU RMW DWHHPMHRUAYW KDMOBMHXR G JXLGHOLQHYV RI WKH (XURSHDQ 6HFXULWLHY DQG ODUNHWYV
UHYLHZHG DW WKH PHHWLQJ RI WKH $X3$&GWKRRPWLWWHH)RQOQHLVKR LOQDQFLDO 6XSHUYLVRU\ $XWKRULW\ DQG
&RUSRUDWLRQ&V %RDUG RI 'LUHFWRUVRQGD)HEHRDUQNL /WEBLV

VWDWHPHQW DQG WKH RWKHU LQIRUPDWLRQ WR EH GLVFORVHG LQ

DFFRUGDQFH ZLWK WKH &RUSRUDWH *RYHUQDQFH &RGH DV ZHOO

DV WKH &RPSDQ\éV ILQDQFLDO VWDWHPHQWY WKH 5HSRUW E\ WKH

%RDUG RI 'LUHFWRUV DQG WKH $XGLWRU®V 5HSRUW DUH DYDLODEOH

RQ .HVNROV 2ZHEMLRVH DWYHVWRUV

.HVNR &RUSRUDWLRQ O6.HVNRO6 RU 6WKH &RPSDQ\6 LV D )LQQLVK
OLPLWHG OLDELOLW\ FRPSDQ\ LQ ZKLFK WKH GXWLHV DQG
UHVSRQVLELOLWLHV RI PDQDJHPHQW ERGLHY DUH GHILQHG
DFFRUGLQJ WR WKH UHJXODWLRQV REVHUYHG LQ )LQODQG 7KH
SDUHQW FRPSDQ\ .HVNR DQG LWV VXEVLGLDULHV IRUP .HVNR
*URXS 7KH &RPSDQ\ LV GRPLFLOHG LQ +HOVLQNL

.HVNR FRPSOLHV ZLWK WKH &RUSRUDWH *RYHUQDQFH &RGH
LVVXHG E\ WKH )LQQLVK 6HFXULWLHY ODUNHW $VVRFLDWLRQ DQG

HITHFWLYH DW DQ\ JLYHQ WLPH ,Q WKH &RUSRUDWH
*RYHUQDQFH &RGH ZDV LQ IRUFH DQG .HVNR FRPSOLHG
ZLWK DOO LWV UHFRPPHQGDWLRQV %RWK WKH DQG

&RUSRUDWH *RYHUQDQFH &RGHYODWHs DYDLODEOH DW
HQ FRUSRUDWH JRYHUQDQFH FRGH

,Q DGGLWLRQ WR WKH &RUSRUDWH *RYHUQDQFH &RGH .HVNRG&V
GHFLVLRQ PDNLQJ DQG FRUSRUDWH JRYHUQDQFH FRPSO\ ZLWK
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HYNRRXS8Y &RUSRUDWHHVNRIRXS3V JRYHUQDQFH PRGHO
*RYHUQDQFH V\VWHP —

_HVNR XVHV D VR FDOOHG RQH WLHU J
KLJKHVW GHFLVLRQ PDNLQJ SRZHU LQ Kesko Corporation's General Meeting
&RPSDQ\3V VKDUHKROGHUV DW WKH & Famamen o

OHHWLQJ $W WKH $QQXDO *HQHUDO OHﬁ@iQJ VAR p s p SN AssuRaNce
VKDUHKROGHUV HOHFW WKH &RPSDQ\8V %RDUG RI 'LUNFWRAV
$XGLWRU DQG $XWKRULVHG 6XVWDLQDELOLW| $XGLWRU LK o Drocione Shareholdere’ Nomination
6KDUHKROGHUVS3 1RPLQDWLRQ &RPPLWWHH VXEPLWV SURBR|VDC Committee
WKH *HQHUDO OHHWLQJ UHJDUGLQJ WKH QXPEHU HOHFWLRQ D

UHPXQHUDWLRQ RI %RDUG PHPEHUV 7|KH §u>s<t§1\‘;&\?ij§§&d§9mv
LPSRUWDQW UROH DV DQ DXGLWLQJ ERG\ DOG WKH $XWKRULVH
6XVWDLQDELOLW\ $XGLWRU DV DQ DVVXUDQFH ERG\ HOHFWHG

VKDUHKROGHUYV ELECTS

SUPERVISES v REPORTS
CONTROLS

.HVNROV %RDUG RI 'LUHFWRUV LV UHVSRQVLEOH IRU WKH R P S D=

ELECTS SUBMITS PROPOSALS TO GENERAL MEETING
N\

Audit Committee

Remuneration Committee

DGPLQLVWUDWLRQ DQG LWV SURSHU RUJDQLVDWLRQ 7KH %RDU President and CEO
DQ $XGLW &RPPLWWHH DQG D 5HPXQHL _ ZKLFK ] 1
Internal Audit Group Management Board
SUHSDUH PDWWHUV UHODWHG WR H J QFLDO DQG
VXVWDLQDELOLW\ UHSRUWLQJ FRQWURO DQG UH[PXQ::UDWLRQ ]
7KH %RDUG RI 'LUHFWRUV DSSRLQWV V ¢ Grocerytrade LQy X Buldingand 6= Cartrade
GLUHFWRU ZKR DW .HVNR LV UHIHUUHG WR DV WKH 3UHVLGHQW DQG
&(2 .HVNRAV *URXS ODQDJHPHQW %RDu—(H\dﬁ_IS@LDIVd VWKH |Z|FVVI‘]I_QJ DQG $XWKRULVHG 6XVWDLQDELOLW\ $XGLW
Rl WKH 3UHVLGHQW DQG &(2 ,QWHUQDO DXGLW LV UHVSRQVLEOH IRU ILQDQFLDO VWDWHPHQWY WKH UHVROXWL

WKH &RPSDQ\8V LQGHSHQGHQW DXGLWLKH $RQ& DUH SRYMUIDWY R ERWIKQJ LV KH PG PRMX\D O QGEW MHK BEDHXDA IRIJ 'LUHFWRU U
WKH 3UHVLGHQW DQG &(2 DQG WKH % RIXGS \RHXG 10D WRPEHWMW B BWHG E\ WK HUSRMRIDNVER @ RQUWBKRI GLVWULEXWLRQ RI W
'LUHFWRUV 7KH PRVW VLJQLILFDQW P DWVWHYW UDLE®WQR QLRVKIQRWKH $Q ([WUDRU
GHFLVLRQ PDNLQJ SRZHU RI WKH $QQXDIDHIR EHDFAROQOMHWHQJILI WKH %RDUG RI 'LU
LQFOXGH WKH HOHFWLRQ Rl WKH %RDUBHPHPEBUV D® G GGLIWERGLWRKH $XGLWRU |



K
LQ WRWDO RQH WHQWK RI DOO VKDUH V. P\DN RBNVPOP@BEXDQ ¢ MUHLFWGLOBWEIKJ ZDWZRHOKD BBKROGHUV ZKRVH VKDUH RI YRW
*HQHUDO OHHWLQJ WR EH KHOG IRU D VSHFROLWRBVEWRPSDQ\ SUHPLVHV LQ +HOYXDUMKY Z&HHMWPRSDQ\WKH ODUJHVW DFFRU
6KDUHKROGHUY DUH LQYLWHG WR DWWHRIBUDG R QHUDPOWRIHW BUHEL®HQW DQ & KDY DIQROR\W KNP BHEBIDUQYHG E\ (XURFOHE
1RWLFH RI WKH *HQHUDO OHHWLQJ SXERILWKH G RRXW 0D GRPHEMDHQAIW %RDUG DV BHSW HDREWK H DN BH &RWJI W WH $QQXDO *HC
ZHEVLWH 7KH 1RWLFH RI WKH *HQHUD S WHHW QD LD/X WEKRR LW\ ZHUH SUHVHQW BWPWKHRPIHAMWLRU WKH BE®RBOV RI WKH
SXEOLVKHG DV D VWRFN H[FKDQJH UH O'HDWHHW DTK B HIFRWMLGH COGIRES IRAWFR WK M W D W HR IIOQWDWDR R Q &RPPLWWHH HQGV ZKHQ QHZ
*HQHUDO OHHWLQJ GRFXPHQWYV LQFOXEGH\DROW KIE %ARDE GVRVIU L ESHWH VIK BUN L GKIBBPEHUY DUH DSSRLQWHG 7KH 1RPLQDWL
'LUHFWRUV3® SURSRVDOV WR WKH *HQHYDQ@XDHH YHLQHU DO H PV IHQ J G LV FK D U J HRH EKHHU% RIDRU @ FPWM REHRML D) GHHYV ITRU WKHL
DYDLODEOH WR VKDUHKROGHUV QR ODWHKHKN G\DKDIY MOKIU'H H HZFHMRIY ISIRFR O LVDE L O WW D YOHIS BIRYHH@VW K HDUH UHLPEXUVHG LQ D
WKH *HQHUDO OHHWLQJ RQ WKH \&RP SDTHBEX ZHENWWRQHHSRUW IRU *RYHUQLQH®BRGDBWIIDY MK M XOHV RI .HVNR
5HPXQHUDWLRQ 3ROLF\ PDGH UHVROXWLRQV FRQFHUQLQJ WKH

7KH &RPSDQ\ KDV VKDUH VHULHV $ DQGRDUBKLFKPEHHUDAQ®KWKHLU QXPEHU DX&E BPBRRGIMWDWRIRWKHARPWEBWLRQ &RPP
UHVSHFW WR WKH QXPEHU RI YRWHV DWWBHAKHB RIRDW WK RAKIDVWHE SE@ GLF D F F ROKOWDW W % R B UBX RW CLLUHFENRUWD QG LWV
VKDUH FDUULHV WHQ YRWHVY DQG D $% G/LKD ) HUPD HIDLRL\WRVGH2\ DYRWKIH F R P SH[Q HWWLXAGL WNRQIR D X®Z DQG H[SHULHQFH D
DW D *HQHUDO OHHWLQJ :KHQ YRWHYV 3XWKRINNG GWKH \SDROREDOLW\ $XGLWRU HGNVPQGCH® RVRUBISHQYE WKBVRQHG SURS
IRU ZKLFK PRUH WKDQ KDOI Rl WKH YRWRFSZHUVAVISUYMQ ZQBY RI $VVRFLDWLRQV R @& D X WEKRUDQHIGH MW HQJ ,Q DFFRUGDQF
SULPDULO\ EH WKH UHVROXWLRQ RI W KWRHOQG WIROGHHH\VE HQR Q DWKH UH S X UF K D \BH) RE HAGKKGHU A R VKDHQ1 &P IRZMWLRQ &RPPLWWH
SUHVFULEHG E\ WKH )LQQLVK /LPLWHG VKDBIHV/L VQ & RPISID QVNXBERH Rl VKDUHV DV ZHOO DV RQ GRQDWLRQV

+RZHYHU SXUVXDQW WR WKH $FW FHUWDLRKDHNROE®HRQWSRXAK DAKH $Q QXD W R HSQHHSIDW 19 HHMGL Q U FWDWQW) D SURSRV DO
UHVROXWLRQV WR DPHQG WKH &RPSDQNDYRMIWRF DOV BIURSFRALOW VREPLWWHG RV RV K HP HPEHWIVOR0 WMHAWHL @ REUG RI 'LUHF
DQG UHVROXWLRQV FRQFHUQLQJ GLUHPWKHG6 N RDHKRIENHV 3 1LRPIDQDWLRQ &RP PIHAWHEBIDQG WKH %RDUG RI

TXDOLILHG PDMRULW\ Rl WZR WKLUGV RUUMIKMW R BW HAK ADWHW B Q 8WWKRIQM ZHUH FRWRXRUF B WHE DQGDSWWMRFAQW D SURSRVDO
UHSUHVHQWHG DW WKH PHHWLQJ 7KH HIPKWE& GH/ UMELHOOLWH RRPERQIGDA RI WKH PHEPEUDY® BRHMMKHQBRDUG RI 'LUHFWRUV W

$FW SURYLGHV WKDW VSHFLILF VKDUHKROGHUV RU DOO VKDUHKROGHUV OHHWLQJ
PXVW FRQVHQW WR D UHVROXWLRQ OLR WIFRU) WK Y Y KW @N/_BL(Q_JRWD?EQ DWBF@@*SDUH DQG SUHVHQW D SURSRVDO
VKDUHV RU LQFUHDVLQJ WKH REOLJDWI&BR\pr VN2 WA KIRKP G HU V %RDUG RI 'LUHFWRUV WR WKH *HQHUDO (

+ WR DQVZHU TXHVWLRQV DVNHG E\ VKDUH
7KH &RPSDQ\ DLPV IRU DOO PHPEHUV R§ (HVHRIY PROUGERIG6 $1' '87,(6 2) *HQHUDO OHHWLQJ FRQFHUQLQJ WKH SUF
'LUHFWRUV WKH 3UHVLGHQW DQG &(2 PRG WKHFBXCRWRYONR EPO0,1$7,21 1RPLQDWLRQ &RPPLWWHH DQG
SUHVHQW DW WKH $QQXDO *HQHUDO OHHWE QJ 7 HJHUDO OHHWLQJ + WR ORRN IRU FDQGLGDWHY WR UHSODFH
OLQXWHV DUH PDGH DYDLODEOH WR VKMHYVHNRRROBWDV6RQUHKRR&EHUVS 1RPLQDW IR Q LARIFERLRWWVHH ZKLFK
ZHEVLWHVDWELWKLQ WZR ZHHNV RI WKH FRIDHWID/H ¥ HHUHH PHPEHUY 7ZR PHPEHUV DUH DSSRLQWHG E\

*HQHUDO OHHWLQJ UHVROXWLRQV DUH .SINEQIBWK HIG) ZH WW RXD GHIORDAGHUYV D Q G KMKHR WIKQ D'W LARHP B R B PLLMVWIKIHE VXEPLWYV S
DIWHU WKH PHHWLQJ LQ D VWRFN H[FKRRDHWRDHDMHRS3Y %RDUG RI 'LUHFW R UAH QHKIHD OL 0 K WWRLIQQ RRPQ. VKWL RQW W H UV O LV \
RI PHPEHUV UHSUHVHQWLQJ WKH VKD UMM O®NMLR @ RARPRLW W R HVEKRMK RQ WKH .
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JLQQLVK /LPLWHG /LDELOLW\ &RPSDQLBM@PFMRQQQV.XVYDN@BM &RPSDQ\ 7KH PHPBISUR[RP BKHO\ DQG WKDW RWKHU U
$UWLFOHV RI $VVRFLDWLRQ DUH RQ WE&KD UHHEKHROIEM 0 W&l WR B 1 CDIW QRE@® & RP P LWWRIHUBURHPHEBAUY DQG WKH UHLPEXUVHPHQ

UHPDLQ XQFKDQJHG 7KH SURSRVDO UHJD!I
.HVNR&YV 6KDUHKROGHUVS 1RPLQDWLRQKRBRDWMWHKIRIOGIHW VS 1RPLQDWLRQ &R RMHPXWHH PR QR®I ®RH G RXAG PHPEHUV DQG V
HVWDEOLVKHG DQG LWV UXOHV Rl SURFH®XBHWRQ QW MH® PAHWEHUV DWW H Q G\HKGH DO ®f [SHIQW H g JVQ i LV DV IROORZV

$QQXDO *HQHUDO OHHWLQJ 7KH 1RPHIDBWDRYKKRROFPHWMHIIRPLQDWLRQ &RPPLWWHH SURSRVHG WR

LV HYWDEOLVKHG IRU WKH WLPH EHLQJHXQRBNS G & RKDOHG @ WKHQ DIHVHIVEQJ WKDMRDHGHEX PHPEBQW QQXDO IHH RI
WKH *HQHUDO OHHWLQJ 7KH 1RPLQDWERQHORFERMMONNMR WXBHYRDIUG RI 'LUHFW RARD WG GH BHKW W& KDL UL LIVQ LDQHIX DO IHH R
SURFHGXUH DUH DYDLODEOWREOR HVNRIVWAHE YDWHURW -DQQLFD )DJHUKROP 3LLD .DUKX -XVVL 3HU!O!
VKDUHKROGHUY QRPLQDWLRQ FRPPLWWME&B 7LPR 5LWDNDOOLR EH UH HOHFWHGY%RDYWRDAHP® PHPEBQWRQ&DO IHH RI

3DXOL -DDNROD EH HOHFWHG DV D QHZ PHPEHU 7KH 1RPLQDWLRQ
&20326,7,21 $1' $&7,216 2) 7+@&RPPLWWHH SURSRVHG WKDW WKH DQ@XBDRDIHG P HRR EARDIIGR LV WKH &KDLU RI WK
6+$5(+2/'(568 120,1%$7,21 PHPEHUV EH UDLVHG E\ DSSUR[LPDWHO\DRYBIQQXPHOUFRHQWI DQG
&200,77(( ,1 WKDW RWKHU UHPXQHUDWLRQ RI %RDUG$PHPHEWMUYIDI®IG WKH PHHWLQJ IRU D %R
7KH PHPEHUV Rl .HVNRA&V 6KDUHKR O G HWHWISP ERRIVMHPWDRMQRI WKHLU H[SHQVHV UHRDL Q@ REPLMDQPHIHG/ PKHWLQJ $ PHHWLQJ
&RPPLWWHH LQ WWHIUP RI RIILFH DUH *HQHUDO OHHWLQJ ZDV LQ IDYRXU RI DOPH$WRSRIV IRV WKHE PARDWIGGE&ED LU +RZHY |
WKH 6KDUHKROGHUVA3 1RPLQDWLRQ &RPPLWW&RPPLWWHH PHHWLQJ LV WR EH SDL
+ 3DXOL -DDNROD UHWDLOHU DSSRLQWHG E\ . 5GHWDLOHUVS &KDLU ZKR LV QRW WKH &KDLU RU 'HSXW
$VVRFLDWLRQ 7KH 6KDUHKROGHUV3 1RPLQDWLRQ &R P PLRAHWRHHHH SWL.RSRIVHHYW WEH WR EH SDLG LQ F
+ -RXNR 3,0,QHQ 3UHVLGHQW DQG &(2. HVNFRIVBIWPEEY *HQHUDO OHHWLQJ WKDWLVWN YOO REBPERAHY DQG WKH UHLPEXUVH
,OPDULQHQ OXWXDO 3HQVLRQ ,QV XU EMFHOHRSD® \WR QKH %RDUG RI 'LUHFWRIUSHQNH\ PRIHQWWRLEROSDLG WR WKH %RD
+ (VD .LLVNLQHQ &KDLU RI .HVNR3V % RRE6 LRV WIHHIE WRSIRVHV WKDW WKH IROOREEQUGBQNR @V VEK WRHFWRGEUDO WUDYH
DV %RDUG PHPEHUV UHWDLOHU (VD .LLVNLQHQ EXVLQHVV FROOHJH
$W LWV RUJDQLVDWLRQDO PHHWLQJ RQUDGNBWHPEBDXSSDQWHKYRY -DQQLFD )W HVKRARBRWVEE WKDW WKH DIRUHPHQWLR
&RPPLWWHH HOHFWHG 3DXOL -DDNR O D( PRQ&FPR VW WHW BKDHW 3DXOL -DDNRO D Q(OMASN R LU DRUKDXW LREMR W VKDUHV DQG
-DDNROD KDV EHHQ 1RPLQDWLRQ &RPPRWAWVFHH @AKDLFRQRPHFV-BPQIB %XVLQHVD SSPR QIPDMUHION LR QR | WHKMHD UBIRM QHUDW LR G
SULRU WR ZKLFK WKH PHPEHU DS SRUQM H3GI ENO.! 5 B W\DLL@HHWW FROOHJH JUD®XBWHH PIDQ @ L7Q P ® BR WQW CBDQIGRLQ FDVK 7
$VVRFLDWLRQ DQG &RPPLWWHH &KDLU'RPW RIHWD 6 PIHUQFRIQ 7 BRIGIPMR J\  // 0 DAPXL UH. MKH VKDUHV IURP WKH PDUNHW F
7KH RWKHU &RPPLWWHH PHPEHUV ZHUBODKKXKWBHIDWOWR LOEFWKHHFK K F 0 &R WKHRGRPID®\ DV WUHDVXU\ VKDUHV LQ
WHUP RI RIILFH 0,0 LV SURSRVHG WR EH HOHFWHG DVHEHRBQIPRIPEKH RBRWKE PHPEHUV 7KH FRPS
%RDUG 21 WKH FXUUHQW %RDUG PHP EHHRIW WXHWHRYN \DJ BWQW. @DVURP WKH DFTXL\
3HUVRQDO GHWDLOV UHJDUGLQJ 3DXONWDMNRORH DG QRW .DYDNDQEQH IRU UMKDUHFMWL R WR EH DFTXLUHG RU WUDQVIF
FDQ EH IRXQG LQ WKLV &* 6WDWHPHQW3V VHFWLRQ RQ .HVNRA8V PHPEHUV RQ WKH ILUVW ZRUNLQJ GD\ WR |
%RDUG RI 'LUHFWRUV -RXNR 3,0,QHQ 7KRIUEKDUHRROGRQVSd 1RPLQDWLRQ &R RR LWKWH HQMVOMRL B WRISRWIWW IRU WKH ILUVW -
HO%S$ LV WKH 3UHVLGHQW DQG &(2 RI VORDW LMK DFYWXDO IHHV IRU %RDUG PHREMU G EWH BQVHE® HEG E\ DSSOLFDEOH OH.
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PHPEHU FDQQRW WUDQVIHU VKDUHV RPW DLRXHPGRI H MWIKIW PDRIQMEHUV 7KH *HQHYD9' 0BBWBRIE 7 21 1
XQWLO HLWKHU WKUHH \HDUV KDYH SDWMNHFIGGHM RQVWH H6 QX WKHU RI %RDUG PHREHRYD ORAHBOW VP HDROEH B\RZHGH HOHFWHG F
PHPEHU KDV UHFHLYHG WKH VKDUHV RPHREHUY PBI®E HIHAUGHR QRW KHKH % RDU'G IPHPERIWY &\ WKH $QQXDO GBIQFKUDO OHHW
%RDUG KDV HQGHG ZKLFKHYHU FRPHVUMBYX@HUDWLRQ 7KH 6KDUHKROGHUV3(VYRP.LQYWILRQPQE RKMLWW HBHWHU )DIJHUQ!V

VXEPLWY SURSRVDOV FRQFHUQLQJ WKHDDER¥D PDIHWHKBEORPVRB DKL -DDNROD 3LLI
7KH 1RPLODWLRQ &RPPLWWHH SURSRVD-OQHIUBDOWHOSXAOAIQUKHEHD %RDUG HOHFWIVQWKH. RRK BILWDRGOWKR 7KH WHUP RI RIILF

VWRFN H[FKDQJH UHOHDVHV RQ -DQXBSXW\ &KDALK UHRB WP R@IVW LWV PHPPHEBPEHUYV ZLOO H[SLUH DW QKX BORVH RI V

WKH SURSRVDOSQ\RXWWEHHQHUDO OHHWLQJ DQG RQ *HQHUDO OHHWLQJ OHQ DFFRXQW IRU VRP
-DQXDU\ ZLWK UHJDUG WR WKH SURISRWHWDA RVFRR WIKFH IRU D %RDUG PHPEPHWP ENRQBQG YRPWQ IRU VRPH 7KH DIR

$QQXDO *HQHUDO OHHWLQJ VWDUWLQJ ZLWK WKH *HQHUDO OHHW L @R WK® W HREHWY DSCHUWRDRE -DDNROD D

PHPEHU DQG H[SLULQJ DW WKH FORVH FRRHPVEKI \Q RIWVEKGIQKXRDUG RI 'LUHFWRUV LQ

%RDUG RI 'LUHEWRUYV *HQHUDO OHHWLQJ WR IROORZ WR WKH $QQXDO *HQHUDO OHHWLQJ

7+( 180%(5 $1' 7(50 2) %2$5" 7KH6RDUGAFWRPSRVLWLRQ LV GHSLFWHG LQ

0(0% (56

$FFRUGLQJ WR WKH $UWLFOHV RI $VVRFLDWLRQ .HVNR3V %RDUG RI L1 (3(1'(1&(

'LUHFWRUV LV FRPSRVHG RI D PLQLPXP RI ILYH DQG D 7KH %RDUG HYDOXDWHY WKH LQGHSHQGHQ

UHJXODU EDVLV LQ DFFRUGDQFH ZLWK 5HF
&RUSRUDWH *RYHUQDQFH &RGH $ %RDUG

%RDUG FRPSRVLWLRQ LQ SURYLGH WKH %RDUG ZLWK QHFHVVDU\ LQ

<HDU RI %RDUG
1DPH ELUWKHQGHWGXFDWLRQ 3ULQFLSDO RFFXSDWIHPEHU ve@PRLWWHH pHPERQXDWLRQ RI LQGHSHQGHQFH $00 PHP
(VD .LLVNLQHQ  ODOH %XVLQHVV &ROOH)JRR® LGXMDALBO H U 5SHPXQHUDWLRQ®! 'LUHFWRUV DUH QRQ H[HFXWLYH GLUHF
&KDLU &RPPLWWHH &KDLU
3HWHU )DJHUQ!V 0DOH ODVWHU RI /DZV &KDLUPDQ RI WKH %RDUG 2\ 5HPXQHUDWLR 0
"HSXW\ &KDLU | +HUPLWDJH $E &RPPLWWHH |—(|3[st ORDUG FDUULHG RXW LWV DQQXDO LQ
&KDLU LWV PHHWLQJ RQ ODUEFK %DVHG RQ \
-DQQLFD )DJHUKRQ®PDOBDVWHU RI 6FLHQP®QDJLQJ 'LUHFWRU 6LJQH D@BGLW &RPPLWMWYBOXDWLRQV WKH %RDUG FRQVLGHUV W
(FRQRPLFV $QH *\OOHQEHUJ )RXQGDWLRQ &KDLU PHPEHUV WR EH LOGHSHQGHOW RI WKH &R
3DXOL -DDNROD ODOH HO%$ JRRG UHWDLOHU
3DXOL -DDNROD DQG -XVVL 3HU!O! DUH QR
3LLD .DUKX JHPDOWRFWRU %XVLQHVYUHVLGHQW OLQHUDOV OHWVRXGLW &RPPLWWHH
$GPLQLVWUDWLRQ@RUSRUDWLRQ LQGHSHQGHQW RI WKH &RPSDQ\ DV WKH\ |
-XVVL 3HU!O! 0DOH %XVLQHVV &ROOH¥XFEOGGEDWRBG KRPH LPSURYHPHQW FRPSDQ\ WKDW KDV D FKDLQ DJUHHPHQW 2

UHWDLOHU

PHPEHUVY DSDUW IURP -DDNROD ZHUH GHHI

7LPR 5LWDNDOOLRODOH 'RFWRU RI 6FLHQFHUHVLGHQW DQG *URXS &(2 2%XGLW &RPPLWWHH
7HFKQRORJ\ 0DJWQD@WLDO *URXS '"HsXW\ &kDLU -HVNR3V VLIQLILFDQW VKDUHKROGHUV -D
GHJUHH LQ ODZz // 0 0%$ SHPXQHUDWLRQ/KH %RDUG RI .HVNR3V VLIJQLILFDQW VKD

&RPPLWWHH

0
7RQL 3RNHOD ODOH HO0%S JRRG UHWDLOHU $VVRFLDWLRQ 7KH %RDUG DQG &RPPLWWFE

-DDNROD ZzDV HOHFWHG DV D %RDUG PHPEHU IURP ODUFK RQZDUGV
3RNHOD ZDV D %RDUG PHPEHU XQWLO ODUFK



K
WKH LQGHSHQGHQFH UHTXLUHPHQWYV RIFWRUGERUSRR DLWEN FKDUWHU WKH %R GG FLHGYH\H RW) DAQKGH PSONLKDEFLSOHV RI .HVNRE
*RYHUQDQFH &RGH GHFLVLRQV RQ PDWWHUV WKDW DUH ILQD@FHOQWOY HRSHIDPHLMR QDKHOWRUPY DQG F
IXQGDPHQWDOO\ VLIQLILFDQW WR WKH *®WIRXNBUSEXWURQQRI WROLWHW RU RSWLRQV
7KH LQGHSHQGHQFH RI HDFK %RDUG PARBHWHY SUKN MRDHWG RQ 'LUHFWRUYV SROLF\ LQ IRUFH DQG PRQLWRUV WKH U

WKH IROORZLQJ WDEOH
6WUDWHJLF DQG ILQDQFLDO PDWWHUVODWWHUY UHODWHG WR UHSRUWLQJ ILQD(

%RDUG PHPEHUVd LQGHSHQGHQFH LQ VXVWDLQDELOLW\ UHSRUWLQJ DVVXUDQFH
+ GHFLGHV RQ WKH *URXS VWUDWHJ\ DQG FRQILUPV WKH
' QGHSHQGHQWGLYLVLRQV3 VWUDWHJILHYV + UHYLHZV DQG DGRSWV WKH KDOI \HDU IL

,QGHSHQGHQW RI D
RI WKHVLJQL”_FDQ'—V\,FRQILUPV WKH *URXS6V EXGIJHW DQG IRQWHDVYW XBESRWWY DQG WKH ILQDQFLDC

FRPSDQVKDUHKROGHY FOXGLQJ D FDSLWDO H[SHQGLWXUH W&HBGEHSRUW E\ WKH %RDUG RI 'LUHFWRL

(VD .LLVNLQHQ &KDL®& <Hv + UHYLHZV WKH *URXS8V PRVW VLJQLILFDRWVDILWND\E DMIGV\ UHSRUWLQJ GDWD DV
3HWHU )DJHUQ!V 'HS¥W\ &KDLLHV
XQFHUWDLQWLHV H[FKDQJH UHOHDVHYV

-DQQLFD )DJHUKROP<HV <HV

3DXOL -DDNROD IR R + GHFLGHVY RQ VWUDWHJLFDOO\ RU ILQDPORRLWRUVYLDQGI IDADVHMW VHY WKH UHSRUW.L
3LLD DUKX “HV “Hv LQGLYLGXDO LQYHVWPHQWY DFTXLVLWLERMYF LOLY WHERHYWYIRDQG ILQDQFLDO
“XVVL 3HU!O! 1R <HV DUUDQJHPHQWY DQG FRPPLWPHQWY UHSRUWIMXNVWQGQDELOLW\ UHSRUWLQJ D
7LPR 5LWDNDOOLR <HV <HV + PRQLWRUV .HVNR *URXS8V ILQDQFLD® RRYXWRUR QR & RPSDQKINIXN\Y D QEDE DOD

&RPSDQLHV FRQWUROOHG E\ .LLVNLQHQ -DDNRODLEIQUG HNERIQNWEE ®MY HRPUFKPK® GHYHORSPHOMS RUWKQD U HDRRXGBQ FHD O X H

DJUHHPHQW ZLWK .HVNR &RUSRUDWLRQ
-DDNROD LV WKH &KDLUPDQ RI WKH %RDUG RI H\)?\IQ\Q/ QL%%MBFYD%MI \‘N('EUH&;RLOYGLHQJHQG SROLFWRQLWRUV DQG DVVHVVHV WKH HIILFLHQ

. SHWDLOHUVV $VVRFLDWLRQ FRQWURO LQWHUQDO DXGLW DQG ULVN
2UJDQLVDWLRQDO DQG SHUVRQQHO PDWWHIDW G WR ILQDQFLDO UHSRUWLQJ DQG
'(6&5,37,21 2) 7+( 23(5%$7,216 2) VXVWDLQDELOLWAXYMWDRIQWEQO® IDVP\GUH SR L

7+( %2%$5" 2) ',5(&7256 $1' 7+( + DSSRLQWYV DQG GLVFKDUJHV WKH &RP DD/Q\WVDIQUHVLGHQW DQG

0$,1 &217(176 2) ,76 &+%$57(5 &(2 DSSURYHV WKHLU PDQDJLQJ GLUHBWRIWSZVVWKHN LLFHHV XOWYV SUHVHQWHG WR
-HVNR3V %RDUG RI "LUHFWRUV LV UHVSRERG RO P FW Y DO GHRALSERARD WKHLU USHKPOAQ\H & B VR RV WDHIHS RROV\K R/EK \f MDD @FDLECL@ I
FRUSRUDWH JRYHUQDQFH DQG IRU WKH FURSHRL. BE DRIV RWAVR ® B IPHNHV FR UWHHS/BRWY GQ D DVEHFERPPEWWHHIYV RSLQLR
RSHUDWLRQV 7KH %RDUG LV UHVSRQVLERY Wkl WK O EDHR HELOW He (2 WKH ILQDQFLDO IDXXESEIMD D\V@\G UHSWRVUDV L Q J |
DUUDQJHPHQW RI WKH FRQWURO RI .HVUNRJY) BRRREQWMM R @S SRLQWPHQWYV RI WKKHY MUIRXESU 6IDYBSHEHORUWLQJ UHOLDELO
ILQDQFHV 7KH %RDUG RI 'LUHFWRUV KDY kgRQELPEPFEHR  WHNWREOVLEOH IRU O L&RPPRW BHHAYHYRO W IGKIUL QJ WKH ILQDQ]
FKDUWHU RI WKH %RDUG RI "LUHFWRUYV 3 GppW bi\J DIWLLERT DRI VL BDbQFLDO EHQHWWWDLQDELOLW)\ UMBIRFWGIUBVVXUDQF
RSHUDWLRQ PHHWLQJ SUDFWLFHV DQG GHEL¥HRNARBPWKRIHVVHQWLDO VWUXFEWPRIH. QG \R D QIEQR VD MALRKVRWKH LQGHSH G

SURFHGXUHV ,Q WKH GXWLHV DQG Rl WiHlJwsRI WKH %RDUG RI &RPSDQ\8V $XGLWRU DQG $XWKRULVHG 6
'LUHFWRUV DQG LWV &RPPLWWHHYV ZHUHRROSKRWH GVKHHSURFHPP RS WIRDWLRQ DQEXEX BHRWY ID/QAB Q RISWHWLFXODU WKH DFF
FRUUHVSRQG WR WKH UHTXLUHPHQWYV RpHRBIIBY IW VHMQRPWLRQ VHUYLEHV RIIHUHG E\ WKH $XGLWRU DQG

FRQFHUQLQJ VXVWDLQDELOLW\ UHSRUWIEQ¥ |  GHVY RQ PDQDJHPHQW DXWKRULVDWLRQ UXOHYV



6XVWDLQDELOLW\ $XGLWRU WR .HVNRVKHK Y R WDHN\H QRN Q HBOD W R GHWRFWLRQ R D SWKMRQRPQG P@ PLWRW HBKIHHQHUDO H
ILQDQFLD O OWWDWQRELOLW\ UHSRUWUBY OVYWXUIDDEFEH GHFLGHG E\ GUDZLQGBRMWWRSPHQWY LQIODWLRQ LQWHUHVW I

+ VXEPLWV SURSRVDOV WR WKH *HQHUDO OHHWLQJ RQ WKH $XGLWRU FULVHV DQG WHQVLRQV DQG DVVHVVHG W
DQG WKH $XWKRULVHG 6XVWDLQDELOKRWESXGLWRUS (&72568 23(5$7,21®QQ@ SURILW RI .HVNR DQG . *URXS 7KH %F
+ UHYLHZV .HVNRG8V $QQXDO 5HSRUW DV QHFHVVDU\ DPRQJ RWKHU WKLQJV RQ XSGDWHV WR .F+
.Q WKH %RDUG KHOG HOHYHQ P HVHWMQDIVQ DERMUG/\ VWUDWHJI\ RQ WKH DFT;

2WKHU GXWLHV PHHWLQJV UHJXODUO\ GLVFXVV D UHY LB @G WXH DBG \KIRFPHHQWP QY HPHQW W UD G|

&(2 RQ NH\ WRSLFDO LVVXHV DV ZHOO7V OIDHVSRKIWQ/GH\OWKE ZRKPRHVIRIDUGHQ $ 6
VXEPLWYV %RDUG SURSRVDOV WR WKHKHQ¥ R D OGCHHIKEQLIWRERPPLWWHH DQG BH® XQ6 UPQV VR QQ& RIPFOLQWW MW RUH VLWH LC
PDWWHUV VXFK DV GLYLGHQG GLVWUR® XVRIPFPQ VD@ BHD RMHKWRUQYWDW S UREGMGLQJLWQKH WWRIDHUGWR/H B MAQ QWWH G7 WHR WKH JURFHU)\

WR LVVXH DQG DFTXLUH VKDUHV $XGLWRU SUHVHQWY WKHLU ILQGLQJV WRJ WLKM, UoyR.D IR® R\QHH LD/ VKD@ ) R1 JUHHQ
PRQLWRUYV DQG DVVHVVHV KRZ DJUHRRRQWNWLER® FWWKUWEBHID®YLHZ RI ILQDXOVWDOQMVEDWHWHQWYNHG ORDQ DJUHHPH!
DFWV EHWZHHQ WKH &RPSDQ\ DQG LWV UHODWHG SDUWLHYV PHHW 1RUGLF ,QYHVWPHQW %DQN 1,% ,Q DGGL

WKH UHTXLUHPHQWY IRU RSHUDWLR @GW W R DSV DYLHR X U VWRRIVRRIDU G DUHY LHZ HEGHWKGHG RQ WKH XVH Rl WKH GRQDWLRQ |
FRXUVH RI EXVLQHVV DQG IRU X QG H U LI)UDRM IDIHA) IMAIS RUMMWP W QG PRQLWRUHGSWRNDO RN DI DORWRQJ RQ WKH HVWD

FRQILUPV .HVNR3V YDOXHYV VLWXDWLRQ DSSURYHG WKH PRVW VL JUODIQA (RVW FRPISMRO® CHFS R Q GIXUSIRW HV D QC
DSSURYHV WKH . &RGH RI &RQGXFW PR® RMRKHHUG* WKXSSURJUHVV Rl *URXS GSHIYH R UPDRON H FE\RQ XOVWHE L Q DQG DSSUR
SROLFLHV VXFK DV WKH WUHDVXU\ DQ6SIWRNMHGVRKEW GRBUEP WHBERUWY WERGH ®I WHDQUG MFVD QFQ BOD QHSRAWMNVHG Y H U
ULVN PDQDJHPHQW SROLF\ DQG WKH ILQDQFLDO VWDWHPHQWYV DVJRNEO @D/QWK I EBSERUNQE\ X\SKGDWHG FKDUW

DSSURYHV WKH %RDUGO6V SULQFLSOH¥YRPRIG-RUQUHF®RYWMHUSUWRU WR WKHL W VSWX RGRIPAFOLW/IWRKOH V

LV UHVSRQVLEOH IRU WKH RWKHU VWDWXWRU\ GXWLHVY SUHVFULEHG WR

WKH %RDUG Rl 'LUHFWRUV E\ WKH /LPLWHG /LDELOLW\

&RPSDQLHV $FW RU RWKHU DQG IRU ¥y cSVh ¥ AU RHE HFNWKH IV E\ PHPEHUV RI WKH %RDUG DQG LWV &RPPL
&RUSRUDWH *RYHUQDQFH &RGH SWWHQGDQFH

5HPXQHUDWLRQ

LQWHUHVW RI .HVNR DQOG D00 LWV VKDYBKkRIYEENL AL L 30X QHUDWLRQ &RPPLWWHH &KDLU

SHWHU WJHUQ:V 'HSXWHRRBRQHUDWLRQ &RPPLWWHH 'HSXW\
PHPEHUV GR QRW UHSUHVHQW WKH LOQWHUHVWY RI"WKH SDUé[\kLDI-[ig WKDW

KDYH SURSRVHG WKHLU HOHFWLRQ DV 99RDURD PHAHEHKBUP $ %RCUB &RPPLWWHH &KDLU

PHPEHU LV GLVTXDOLILHG IURP SDUWLBDS%'INN'LD?S“UQFQ?(DWKH KDQGOLQJ RI

DQ\ PDWWHU EHWZHHQ WKDW SHUVRQ

LQFOXGLQJ HQWLWLHV RYHU
3LLD_.DUKX $XGLW &RPPLWWHH

ZKLFK WKH SHUVRQ H[HUFLVHYV FRQWU%b—B%%—V\H%H—&F&P%B&\—
“XVVL 3HU'O!

PRI WA

KHQ D YRWH LV WDNHQ WKH %RDUGa‘\/?h:\(SILI-é.I_A\(,{.I.ﬁégDZ'kawL%H ‘VX.BUFK
RSLQLRQ RI WKH PDMRULW\ DQG LI D YRWH PRVFNHYY RQ D Wbt WhBrpLwwHH 'HSXW\ &KDLU

GHFLVLRQ ZLOO EH WKH RSLQLRQ VXSSRUWHG E\ WKH %RDUBHRKDHWDWLRQ &RPPLWWHH




K
7KH %RDUG DSSRLQWHG 6DPL .LLVNL 0, 8RB 5(FRQRBBFV RQB2/, & < PHPEHUV DUH DSSRLQWHG RQ WKHLU PHUL
%XVLQHVV DV WKH QHZ 3UHVLGHQW RILAHVUWRIAW\ BXL D Q LKMVBIQ® LDO FRP SR Q HAQWM L9ER DHMAN BaY WXV EH WG MRABRVLWLRQ D
WHFKQLFDO WUDGH GLYLVLRQ DV Rl $FKLGIYHPHQM/RL KDANEBW @ VWUDWHJL FPRIPMHEW & YHO/X B QW LIIRQRIBO DQG FXOWXUDO
PHPEHU RI WKH *URXS ODQDJHPHQW %RRYBUIMAFH DW .HVNR 7KH SULQFLS OH'S HUHUHDQRH @R & FSUWRGHVVLRQDO FRPSHWH
b-XQHb 7KH %RDUG DSSRLQWHG -REDQMWDVEWN DIUBGFLQFOXGHG LQ WKH GL YWKUHV VR LSIRID LEX \DISSHANRW BQ & FXOWXUDO F|
(FRQRPLFV DQG %XVLQHVV DV DFWLQJHBWUMRAG MEW R3 RKH FBEHWRUV 7KH SRDKIFRKG HWALR. RIS WOKWHY LQ DV ZHOO DV W]
WUDGH GLYLVLRQ DQG D PHPEHU RI *URKS HDWDYHVY HLQWVKRMFELHYHPHQW RRGRYHUNQWD 1H) DAQKEH JRISOHEHIUWNG ROW UL E X W L |

DV RI  $SULO 6KH ZDV DSSRLQWH® QU FBRERVHYWRRI RMKWKH %RDUG RI '"EKNEQRYY REMHFWLYHY DQG HQDEOH HIILI
GLYLVLRQ DV RI -XQH 6WRFN H[FKDQJH UHOHDVHV RQ .HVNROV SRLQW RI YLHZ 7KH %RDUG PHPE
bODUFK DQG -XQH 0%RDUG VLIH DQG HOHFWLRQ RWRVEYYRMWHEHUXVILFLHQW DPRXQW RI WLP

$FFRUGLQJ WR WKH &RPSDQ\8V $UWLF®HYERHWW DRFLDWERRP MXGHG WR KROG %R
7KH &KDLU RI WKH $XGLW &RPPLWWHH WHSR RW &R BWRG WPKHP BHRIDW 8 RHFWH G L VKRDKH O HYWH O US RWR. WVIKFDQW W RHQR PRUH WKDC
WKH LPSOHPHQWDWLRQ RI WKH UHJXO DM URQER QLQXVIWD WVQIOHE E@IRWH RI WKH *@QWWBG BRABDQUHYOHFWLQJ
UHSRUWLQJ (8 &RUSRUDWH 6XVWDLQDWEKE& LRHPEHSR D YG Q[ SLWHFWOLWHNVKH FORVH RI WKH QH[W $QQXDO
&65' UHYLHZHG E\ WKH &RPPLWWHH LOHQGHANRO OHHWLQJ $FFRUGLQJ WR WK HH¥WR LFORHW \RR DVAKRFHLYIHWR E@ ODQFHG JHQ

.HVNR V %RDUG RI 'LUHFWRUV LV FRPSRRMSRRLWLRIQRBRPXMWRI%RDUG RI 'LUHFWRU
7KH %RDUG FDUULHG RXW D VHOI DVVHVYRHQ VD QG JD B B [LQPIX % ARD HG J K W PHWEHUYR B WX NKPICHQWHIOHFW H[SHULHQFH
RSHUDWLRQV DQG ZRUNLQJ SUDFWLFH@XPEH WD RV HOVRIPHR WHPIEH UV SURPRW H \L. QWK HU®IDWHILR/Q VO B X %IRPHAMGY RSHUDWLRQV
FRQGXFWHG YLD GLVFXVVLRQV EHWZHHRPSRN LWRRQG DV &KIOH DDRBY Rl H[SHEWENHURY G G RP IHKHHBY RBWRG PHPEHUV VKD
HDFK %RDUG PHPEHU EDVHG RQ D SUH®HKW HAUPLIQE @ KREHXV VLR PXW XDO O\ FRIPSQAISPH QWY D\QBQGLWKHBYVLW\ ,Q DGGLWL
DJHQGD $PRQJ RWKHU WKLQJV WKH %RPLIGGHEM PLEHIHS B QGHQAHGUHTXLUHPH QW F OXGH WWHP EWIUM ZLWK VWURQJ H[SHULH
WKH &RPSDQ\3V VWUDWHJ\ WKH ZRUNLQJ SUDFWLFHV DQG VHFWRU DQG LQ GHSWK NQRZOHGJH RI WK
FRPSRVLWLRQ RI WKH %RDUG DQG LWV7/ERPPRIWHRAMPEH®Y DUH HOHFWHG E\ PDMRULW\ YRWHV DW WKH
GHYHORSPHQW PHDVXUHV WKH SHUIRWRQBBBRDMHKWMLBRDUIGH %RDUG HOHFWAK W KH @ KB\L UV DEYD IWKHE O H RON AH VINR SV ZH
&KDLU %RDUG PHPEHUV DQG &RPSDQ\'PBRWIHAXDQW IURP DPRQJ LWV PHPEH WL YRIW W K\H7 &RREXKMDWHURPOGHUVS 1RPLQDWL
UHSRUWLQJ ULVN PDQDJHPHQW DQG VRKIFRHYFHRR SWKHQ®WRQUGRUQ WKH SUHSBPX\DW MRIN R | VDK SIURISRWIDVOL WRUSROLF\ LQWR
&RPSDQ\ PDQDJHPHQW ORUHRYHU WKW HRH QIRDVWGHFRPSRW.WLRQ .HVNR DSSSURSRVIOID S URE WILRMUIGQ PAHPLEHKUY WR WK H
FRQFHUQHG DPRQJ RWKHU WKLQJV SDHEKDIXHNRWEMURUIWRHQDWLRQ &RPPLOMWMMWH GUHSDUHY SURSRVDOV
HIILFLHQW XWLOLVDWLRQ RI GLJLW DO M/ WIKRIQ* HIQKHHU % R DOHG WH® L FROFBUQLQJ %RDUG PHPEHUV I[HHV

VXPPDU\ RI WKH UHVXOWYVY RI WKH DVVBQWBGPHHDYWQE EWYNX\DWAR QR/UDWK HWQYX P EHU RIQOGBQEJ]B<P@F2E/I-1|&\£ D1@(3/(0(17$7121 ;1
'"HFHPEHU PHHWLQJ ,Q DGGLWLRQ WR MRKHWKH BoIRWD\U G DPFHP BHRUDW G

PHPEHU UHFHLYHG SHUVRQDO IHHGEDFN $ VXPPDU\ RI WKH 7KH HGXFDWLRQDO EDFNJURXQGV DQG HI[S
DVVHVVPHQW UHVXOWV ZDV DOVR SURZI0GHG QMRQW KWW 16 KDWHKRIOGHUR® SRV [SVRRIGVLRQDO FRPSHWHQFLHV RI WKH %R
1RPLQDWLRQ &RPPLWWHH 7KH FRPSRVLWLRQ RI .HVNR3V %RDUG RY WK PQRIPYRIOBUW XS SRUWLQJI UHSUH!

.HVNRO®V FXUUHQW DQG IXWXUH EXVLQBVYVFRSOUDWYRQG GHKNHIROWE 6HYHUDO ¢


https://www.kesko.fi/en/investor/corporate-governance/board-of-directors/diversity-policy/
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H[SHULHQFH LQ WKH WUDGLQJ VHFWRWRRBLWKH I3 BIKPDAUEDEBSRUWY RQ WKH &RPPLMWAVEZMHBKHZ RXYGILPAMR WBK/HSHSRUW DQG S
RFFXSDWLRQ RI WZR RI WKH VHYHQ % RPROBUBHPEHWY QYN IBPWRQZLEND &RPPLWWDBGRGPHHBYR QW VOE QN WHYWRHG E\ WKH $XGL\
D.*URXS JURFHU\ UHWDLOHU ZKLOH RVXHH BWRPP.LWWHKB EHHOMLIQQJY DUH VXEPEWWMGHIRW W QHRVPODXWIR@QFW R HSRUW E\ WK

DQG KRPH LPSURYHPHQW UHWDLOHU 6MKH YIRD U® PH®E FPHHP\E HAKH DFWLRQV D Q 6 XARWNL@D ES 0D AW ISFKHBL WRU DQG SRVVLE!
DOVR KDYH H[SHULHQFH LQ LQWHUQDWALRI) B.® FEROMLYHWY REHUDWWLIHRQAMG DQQXB OBV HQWHR® N X QL RXQWKRWK. VHG 6 XV WD

7ZR Rl WKH VHYHQ %RDUG PHPEHUV DUMKERBRRQUGQHRDNEXDWLRQ &RPPLWWHH
ZRUGV WKH SURSRUWLRQ RI WKH JHQGHU ZLWK WKH VPDOOHU + SUHVHQWYV WR WKH %RDUG WKH UHVXOW\
UHSUHVHQWDWLRQ RQ WKH %RDUG LV ®8SUR/IL RIRAHON W \W HKH DJIH VXVWDLQDELOLW)\ UHSRHWWREP LDVWXHDQ R

RI WKH %RDUG PHPEHUV YDULHV IURP 7TKWRARDHBBY RWUHBD WMWKWHDWLRQDO PHHWLRD KRD @& KOHWHQDWRKHWO® IDXEHEHMD DWQGUHSR L
WDEOH 0%RDUG FRPSRVLWLRQO¢ IRU GHWRXDKMG*IHYRQDIHIBWW®I HOHFWHG WHKWVIMRURMFHL DQFRYRDVEG UHSRUWLQJ UHOI
PHPEHUV DV $XGLW &RPPLWWHH PHPEHURQ WKH &RPPLWWHHOYV UROH GXULQJ WKFHE

%2$5' &200,77((6 VXVWDLQDELOLW\ UHBRDWHGJ SIMPHEXQFH
.HVNR®V %RDUG RI 'LUHFWRUV KDV HVWDEQQVYRE QD® BKRQW &KDLU + GLVFXVVHV ILQDQFLDO UHSRUWLQJ VXV
&RPPLWWHH DQG D 5HPXQHUDWLRQ &RP FLWRVEHWDR /XS ER UW SXXK\H &KD LU RXWORRN DQG IRUHFDVW XSGDWHV ZLWKk
%RDUG3V ZRUN DQG SUHSDUH PDWWHUV3WKH BDRBEXG LV UHVSRQVLEOH PDQDJHPHQW

IRU (DFK &RPPLWWHH LV FRPSRVHG Rl WKUHH %RDUG + SUHSDUHV UHFRPPHQGDWLRQV WR WKH ¢
PHPEHUV $W WKH FORYGXROWKRHUDO,Q DFFRUGDQFH ZLWK LWV FKDUWHU WKHH¥XEZWRKRPWHWWHHEHSRUWY WKH KDOI
OHHWLQJ ZKLFK HOHFWHG WKH %RDUG PHPEHUV WKH %RDUG DQG WKH ILQDQFLDO VWDWHPHQW LQFO:
HOHFWHG WKH &RPPLWWHH &KDLUV 'H3IXQWQE&KDOUVQ® YEVWDLQDELOLW\ UHSRYWDRQG RQ GL UHPW RUG FRURFBIVYHYI VXV W
PHPEHUV IURP DPRQJVW LWV PHPEHUV + UHYLHZV WKH &RPSDQ\dV & RUSRUDWH *R

+ PRQLWRUV .HVNR *URXS8V ILQDQFLDO GRVIMMPRIQWQG IXQGLQJ
$00 PHPEHUV RI ERWK &RPPLWWHHV DY IRPRQIGHBHY GGW RV MMHHY .HVNR3V ILQDQFLDO DQG VXVWDLQDELOLW\
&RPSDQ\8V VLIQLILFDQW VKDUHKROGHUVHS$S®O WHPE NUMVRIPWKBFOXGLQJ WK H$ %G RWRWVVBY G REX WKRIUQF/IHE 6 XVWDLQDELO
$XGLW &RPPLWWHH DUH DOVR LQGHSHQ®MWDW HRP MWKV ERPSPOWLQJ DQG VXVWDLQDELOLW\ UHSRUWLQJ
7KH PDMRULW\ Rl WKH PHPEHUV Rl WKH BRPXQHRWIVWLIRRFHGXUHV LQ ILQDQFLBCPREBWBRWY QIQBQHEY DOXDWHY WKH LQGHSH
&RPPLWWHH DUH LQGHSHQGHQW RI WKH\WRASDIQAD FQ WKH WEBBRWWRQJ DQG GLIRPIO QMY RIXEGLYRD PR GQEXWKRULVHG 6
RI FRPPLWWHH PHPEHUV WKH FRPSHWHQGHQMIIXLQHROORVM DRMLRQ WR EH UH SSGWW® U QDFREP 5Q LODUAMLEXWB U DFFHSW
WKH PHPEHUV RI WKH &RPPLWWHH LQ TXHIMW.IRIQQ R B I 6 LEAHHOH DWW RQJ VWD QGRUGMIHG E\ WKH $XGLWRU DQG $XWKRUL\
LQWR DFFRXQW + PRQLWRUV WKH VWDWXWRUAWDQQRELD®NGX &RW WRG.HVNR WKDW DUH QRW UHO|

UHSRUWLQJ DVVXUDQFH VXVWDLQDELOLW\ UHSRUWLQJ DVVXUDQF

7KH &RPPLWWHHY KDYH QR LQGHSHQGH@GW VEFEXNVMH\R Z RBMHEHQIHFHVVDU\ PDW W HRW\ DALI\NVHRKBIHOHFWLRQ SURFHVV IRL
SRZHU ,QVWHDG WKH %RDUG PDNHV GHFRYQR®G W [RRQ PZLWK HW R/ V MCODL@ALEDL@ DWSXIWWK RULVHG 6 XVWDLQDELOLW\ $XGLWRU
EDVHG RQ WKH &RPPLWWHHVS SUHSDUDWRBRUEZRUR J RAHRBHMRGQUSHIK\DH LQ UH O D W IQRIF MWR/ IMKHLQWHUYDOV DQG SURYLGHYV
FRQILUPHG ZULWWHQ FKDUWHUV IRU W K&RPPRRMLWHHBN VG MM B V OZLQN KWK KIH $ X G MWKRIU%ROE ® IR @ XWMKHR B KGHB RU DQG $XWK
&RPPLWWHHVS GXWLHV DQG RSHUDWLQJ6XV MWPDALGIEH\O LMWFEXGLWR U $XGLWRU DQG WKHLU UHPXQHUDWLRQ



K

,QWHUQDO FRQWURO LQWHUQDO DXG LWS WHSD UHVNDPRBQUHMPHDOWRWKHU W D VRARP SIOLHD® EN WRIG WREKUBVWR KH UHSRUW R
WKH &RPPLWWHH DQG DW LWV GLVFWUWDIQR/®FRM/RBY QHFG WHKOHJ & RUSRUDWH *R

+ PRQLWRUV DQG DVVHVVHV WKH HIIHFW MWIHMQHWV U HRO D MAHNR BWR LV MVHH GBI VA HV D @ B HU &R B RIQW WHEHLHO LXWWAK/HRIPRKH UHYLHZHG
FRQWURO LQWHUQDO DXGLW DQG ULV&ERPPQWMIRHQW V\VWHPV &RPSDQ\8V ILQDQFLQJ WD[DWLRQ DQG LQ
+ DSSURYHV WKH RSHUDWLQJ LQVWUXFWLRQV IRU WKH &RPSDQ\38V ULVN PDQDJHPHQW WKH $XGLW &RPPLWW}
LQWHUQDO DXGLW DQG DQQXDOO\ DVQHVVWYHVEXGQWHER PPUWWHH KHOG VLBEDUWHHAWQRRUVR QKMKH FKDOOHQJLQJ RSHUI
FKDQJHV DSSURYHV WKH DQQXDO D>CNWHRGDQ FEXGIWW RIQWKH &RPPLWWHHQPOIDWHBQ DWW MKE RMHMHLDIJMQHUDO HERC
UHVRXUFHY DQG UHODWHG PDWHULDDDWKDQJFAKH *URXS8V &KLHI )LQDQFLDOJHMRISRRHOL WLKD OURXSNY DQG F\EHU VHFEXUL\
+ UHYLHZV UHSRUWYV FRQFHUQLQJ LQ W&R@WORMOGUN WIKIWV BIKLHI $XGLW DQG 5UN® RWHBHW R D/QIGHW K H 7(KHFKXGIYW & RPP LWV
PDQDJHPHQW F\EHU VHFXULW)\ ILQD@QFAH3IUWWDI[BWQRQRU /HIDO DQG 6XVWDURXBSBO LMQAWHIU® O D UIDX GULH\E BOWBG SHU VR Q
LQVXUDQFH DQG RWKHU PDWWHUV ZROKWE MW KHD&RIPR/L RIWVIHHBOBR QVLELOLW\ WRUWKH ZRIR RRIR\PPW HW B MHWOKGHVR UHYLHZHG

SXUYLHZ PHHWLQJV 7KH $XGLWRU DQG WKH $XWIHKRUGE Z/IHIEO 6 XR/S\DDLIUPIHEL W IWH VW LQJ )RU WK
$XGLWRU DUH SUHVHQW DW WKH &RPPLAWRISR \PHOI WIRQ BV VIE PAAWHWHQ@WR WKH $Q(
&RPSOLDQFH WKHLU DXGLW SODQ DQG UHSRUW WR WXKH$XB PR WLBRWPHPHWD/HH UHFRPPHQGDWLRQ\

UHJDUGLQJ WKH $XGLWRU WKH $XWKRULV

+ PRQLWRUV DQG DVVHVVHV KRZ DJUH HPH@QWV WIK® G HROWK HWK B HEIRPP LWWHH U H¥LGIZW B UJU HOSRAJ WY HRLQU WKIP XQHUDWLRQ 7K
DFWV EHWZHHQ WKH &RPSDQ\ DQG LWWRXSO@DWIHED SBUWQ MAL\WXBEWLRQ L QF OXGL Q¥ WHKH HGE WEFHLDQGHSHQGHQFH RI Wk
WKH UHTXLUHPHQWY IRU RSHUDW LR QMV\NV WHI\W HDOQU/MVSIDROWH R V R U & K®IDKID O |\ H DBX \WKGROUQL F/LHDGD 6UKHY S\RDULVY DR MIK\H$ X G LW R U
FRXUVH RI EXVLQHVV DQG IRU XQGHU QW PRV LOPHQH ¥/RUWNWUPYG XSGDWHG IRUMADYWRH\WD OGRPILGH ® E\ WKHP DQG RWKHU

+ PRQLWRUV DQG DVVHVVHV WKH VFRSHWHF®BPHOGFDWQRQRVR WKH %RDUG RQ .\WKNRUHKLIH % XFE LWK&RP IR & R’WWHW SUHVHQWH
_.HVNR&8V FRPSOLDQFH VI\VWHP DQG WHYG WMZRHUIK R QWNVDO VWDWHPHQWYV UHRIHDWYW FKDUWHU WR WKH %RDUG RI 'LUHF\
VXEPLWWHG WR WKH &RPPLWWHH

+ VXSHUYLVHV WKDW WKH &RPSDQ\ HPSOR\WQSILREBWENZIRUHQGD LWHP IRU WHHH $EALNV RIRW R HWHX G H VE DAR RIIKIHWWHH ZDV
UHFHLYLQJ DQG KDQGOLQJ FRPSODLQWYXDQG PROUWRADWIRIWKH LPSOHPH®@ WD WMLYPD® RD WKRIQ R & RWERROW B RDUG ZRU|
FRQFHUQLQJ ILQDQFLDO DQG VXVWDB®DWEDQDW E UMHSRUMISRUWLQJ 'LUHFWLYH &65' DW .HVNR 7KH

ILQDQFLDO DXGLW DQG VXVWDLQDELOHW ODWSROVRRFORHYXWR QFYNR DV RI WK X Q HIQ DQFL R®) \RIRUP PKHY W H H
LQWHUQDO FRQWURO OHJLVODWLRQ$XGK .&&RPEHWRY KRR QB XEMZBG GHVNR3V TBRX BRD BB WW RULDIOIQYLVDWLRQDO PHHWLQJ

SROLFLHV DVVHVVPHQW LQ D PHHWLQJ VROHO\ GHEQEDXWE G MWERHWR A WHRISWE QD HOHFWHG WKFE
DGGLWLRQ PHDVXUHV UHODWHG WR WKMHPESQHPEHQVBBWXREWRIWLRQ &RPPLWWHH
2WKHU GXWLHYV VXVWDLQDELOLW\ UHSRUWLQJ WKH SURJUHVV PDGH LQ UHODWLRQ WR WKHP

DQG WKH ULVNV UHODWHG WR WKH LPSOHPHNOQWDMWLNRIQQHAIQU H KBIYUHZHG LQ
+ UHYLHZV WKH . &RGH Rl & RQGXFW DQGYRWK HWKHURINS$ X8 DWF&ERIPLWWHH PHHWLEHWHU )DJHUQ!V 'HSXW\ &KDLU
ZLWKLQ WKH VFRSH RI LWV GXWLHV EHIRUH WKH\ DUH DSSURYHG + 7LPR 5LWDNDOOLR
E\ WKH %RDUG 7KH &RPPLWWHH UHYLHZHG UHSRUWYV RQ WKH *URXS8V H[WHUQDO
DQG LQWHUQDO DXGLWYV ULVN PDQDJHPHQW F\EHU VHFXULW\
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,Q DFFRUGDQFH ZLWK LWV FKDUWHU WKHHVISRQWHEDWLURQ OLQHV Rl EXVLQHBHWPRQBUDR/ LBG GROILEQIRWKMKH *RYHUQLC
&RPPLWWHH SRWHQWLDO VXFFHVVRUYV .HVNRB3V VKDUH DZDUG SODQV IRU
+ FRQGXFWV SUHSDUDWRU\ DQG GHYHG®RSWHQWDZRQS R/@ PDHINMWHDOXHY DQG WKH

5HPXQHUDWLRQ SROLF\ DQG UHSRUW SHUWDLQLQJ WR UHPXQHUDWLRQ VFIOHEPH\GVLQROXBKBISULQFLSOHV RI *URXS S|
+ HYDOXDWLQJ WKH UHPXQHUDWLRQ IRW W N ZHOWO. GMJRUDWEH SHUIRUPDQFH

+ SUHSDUHV WKH &RPSDQ\dV 5HPXQHUDWL&R(Q 3RFOLVFLAEDHG'HSXW\ &(2 DQG RWKRHU P D QRIWKHQIWHVLGHQW DQG &(2 DQG °
5HPXQHUDWLRQ 5HSRUW IRU *RYHUQLQJDQREGHABVXULQJ WKH DSSURSULDWH®RYVY ® IPWRBEHIRPBEYSRQVLEOH IRU OLQHYV

+ SUHVHQWY WKH UHPXQHUDWLRQ SROLF\WIHPXQHSBWWRQW WHKHHP H V &RPPLWWHH DOVR SUHSDUHG D SURSRVDO
*HQHUDO OHHWLQJ DQG DQVZHUV UHODWHGH SBHVILBRWHQWLDO VKDUH RUDIKIRIH) WPWIQPEGY RI 6DPL .LLVNL O 6F (FRQ
+ PRQLWRUV WKH LPSOHPHQWDWLRQ RI WEKR RBHQMIHUIDROL R RKSRG! IVF \ DV WKH QHZ 3UHVLGHQW RI .HVNRG&V EXLO

SUHVHQWHG WR WKH *HQHUDO OHHW L QJ SUHS BIQIVXU WK iV EDWWWKHEXWLRQ DGEYWMURY DG ARG DWERQYVRPHQW RI -RK
UHPXQHUDWLRQ RI WKH &RPSDQ\8V JRY HKPIUHVERG RBWLRQV XQGHU DQ\ VKPRERPULFKDQIE BEDMH®HVY DV WKH DFWLG
FRQGXFWHG ZLWKLQ WKH UHPXQHUDWLRRRBRBOQFD WL IRQHDAKHE WRW KH *H Q HFIDOWOHHAH. GLYIDALRQ DQG D PHPEHU RI *L
WKH *HQHUDO OHHWLQJ KDYH GHFLGHG RQ %RDUG 7KH &RPPLWWHH PRQLWRUHG DQG
+ SUHSDULQJ WKH SULQFLSOHV IRU WIRIS CSHHRH R WIDDMLFRHQDRIGP DQDJHPHQW WRWD ¢
$SSRLQWPHQW DQG UHPXQHUDWLRQ PDWWHWXOW FULWHULD Rl WKH FRPSHQ¥IKMWERPXOAKHPHMIVR @ @EPPLWWHH SUHVHQV
PRQLWRULQJ WKHLU LPSOHPHQW DW!LHRX DR R YIDVDX FWD Q W MUK fMR) WKH %RDUG

+ FRQGXFWV SUHSDUDWRU\ ZRUN IRU WKHLPISPX@HRQ WHRNQRBYG®ORQJ WHUP ILQDQFLDO VXFFHVV
RWKHU ILQDQFLDO EHQHILWYV IRU WKH RRR@ISW R UBN VB K WLHEIK QW VWORIWG. FRP S O LKA B RRUNWRKIHWEKRP SBRXEM UDWLRQ &RPPLW!

&(2 DQG SRVVLEOH 'HSXW\ &(2 DQG IRUWRXQHWHULYRGH DWWHUYV SDUW Rl WKH HYDOXDWLRQ RI .HVNR3V %R
FRQWUDFWV

+ FRQGXFWYV SUHSDUDWRU\ ZRUN IRU V2K b IBXQHIHDWLRQ DQG ODQDJLQJ 'LUHFWRU 3UHVL
RWKHU ILQDQFLDO EHQHILWYV IRU *URXS ODQDJHPHQW %RDUG &(2 DQG WKHLU GXWLHV

PHPEHUV UHVSRQVLEOH IRU OLQHV R4 BMVLBEYWKH *URXS SROLFLHV ZLWKLQ WKH VFRSH RI LWV GXWLHV

+ PRQLWRUV DQG DVVHVVHV WKH UHDOLEBWLRQWKHNVKHH DSSURYHG E\ WKH %WRNBGY PDQDJLQJ GLUHFWRU LV UHIHUUH
UHPXQHUDWLRQ DQG RWKHU ILQDQFLDSUHISOWHWDP QBUUHNRXZYV RWKHU WD VINYGIEYHQ EUMXKEDXRDOG VERUQ ODVW}
ODQDJHPHQW %RDUG PHPEHUV QRW UHW E R GRFEFOLW VRWHOR QG VDRV LWV GLVFYFHRQ R @HR VKK UHYNRBYVIUHVLGHQW DQG &
EXVLQHVV GHFLVLRQV RQ WKH DSSRL QWDFMYW BQBWHG WR WKH GXWLHV DQG UFDWSKROQDVIL KIDO/L VOMR RKDWKIHH G WKH *UR
UHPXQHUDWLRQ DQG RWKHU ILQDQFLR®EMUHNHMY IRU VXFK %RDUG IURP )HEUXDU\ RQZDUGV DQG
*URXS ODQDJHPHQW %RDUG PHPEHUV DUH PDGH E\ WKH PHPEHU RI WKH *URXS ODQDJHPHQW %RDU:H
3UHVLGHQW DQG &(2 ZLWKLQ WKH OLRLWYV WKW ENPXIQHUDWLRQ &RPPLWWHH KH®K DFWHIBHDYV 'HSXW\ &(2 IURP  1RYHF
5HPXQHUDWLRQ &RPPLWWHH &KDLU PHHWLQJYV 7KH DWWHQGDQFH UDWH RI &PRXDVUWHH PHPEMRD D& Rl 'LUHFWRUV T

+ FRQGXFWV SUHSDUDWRU\ ZRUN SHUWDKK PGIHWRQWK H DV 7KH &RPPLWWHBXKDHOID DMGVKOHPBRQHVLGHQW DQG &(2 ZKH
DSSRLQWPHQW RI D 3UHVLGHQW DQGRE&(EHBRNKNLEDH 'SISKSRVDOV WR WKH %RDVIGU HRBU VWWRIRMW[FKDQJH UHOHDVHV '
&(2 DQG *URXS ODQDJHPHQW %RDUG5MPXEHWMDWLRQ 5HSRUW IRU WKH *RYHUQLQJ %RGLHV DQG
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+HODQGHU DFWHG DV .HVNR3V 3URKHGHGW LEH® \& (P QGRP(2 LV DSSRLQW H® ED MRH QR MRDBGIV GXW\ LV WR GLVFX
-DQXDU\ WR  -DQXDU\ 'LUHFWRUV 7KH %RDUG KDV GHFLGHG GWYH®RSPN QD S UFRR\QHALWMAM BP@\WG *URXS OHY
RI WKH 3UHVLGHQW DQG &(23V VHUYLFSIURFOIGXDAW RZNEHWHRQ WKH *URXS 0l

7KH 3UHVLGHQW DQG &(28V GXW\ LV WRPOIURIH .GIMNRFWRKXSOOVHUYLFH FRQWILIVFWVDIS@URRF RGJER WHKKHIU WKLQJV WKH *I
RSHUDWLRQV LQ DFFRUGDQFH ZLWK WBRHRDQ8WKX¥ VEHRQ@VPDGEH EHGHWHQ WKHF RRPBQ QN \DQBXWKHHVY SODQV SURILW SH

LVVXHG E\ WKH &RPSDQ\dV %RDUG RI 'BUHVWRHQQW DBRQEEVWER2UHSRUW UHYLHZHG E\ .HVNROV %RDUG RI 'LUHFWRU
WR WKH %RDUG WKH GHYHORSPHQWYVY LQ WKH &RPSDQ\dV EXVLQHVYV ZKLFK LW DOVR SDUWLFLSDWHY LQ 7KH *U
RSHUDWLRQV DQG ILQDQFLDO VLWXDWkFEpR'/X(S 3GIDVQ({D{Q\M pq_cpgw L% R DWJ\@LFDOO\ PHHWYV WLWHKWH DURBSY ,Q
DOVR UHVSRQVLEOH IRU RUJDQLVLQJ WKH &RPSDQ\dV GD\ WR GD\ ODQDIJHPHQW %RDUG PHW WLPHV

JRYHUQDQFH DQG IRU WKH &RPSDQ\8V.-DFFRXQRX® KBRPBOVRXE ODQDJHPHQW %RDUG WKH &KDLU RI
ZLWK OHJLVODWLRQ DQG ILQDQFLDO RKWRKHUW FHYVINRIS R BUHMNGHR WQDM G &(2 7KH *URXS

UHOLDEOH PDQQHU 7KH 3UHVLGHQW DIDXR(H PIOYWR BKRDIUE GRHY QRW KDYH DQ\ SRZHUV XQGHU ODZ RU
*URXS ODQDJHPHQW %RDUG WKH &RPSDQ\8V $UWLFOHV RI $VVRFLDWLRQ 7KH *URXS

*URXS ODQDJHPHQW %RDUG

*URXS ODQDJHPHQW

<HDU RI ELUWKHQGHU %RDUG PHPEH@SWHRMRI UHVSRQVLELOLW\
-RUPD 5DXKDOD 3UHVLGHQW DQG &(2 ODOH HVNR3V 3UHVLGHQW DQG &(2
$UL $NVHOL S3UHVLGHQW JURFHU\ WUDGH GLYLVLRQ ODOH *URFHU\ WUDGH
6DPL .LLVNL 3UHVLGHQW EXLOGLQJ DQG WHFKQLFDO WUDGH GLYLINVNQRQ %»XLOGLQJ DQG WHFKQLFDO WUDGH
-RKDQQD $0L 3UHVLGHQW WKH FDU WUDGH GLYLVLRQ YHPDOH &DU WUDGH
$QX +!'P!OILQHQ ([HFXWLYH 9LFH 3UHVLGHQW &KLHI J)LODQFLDO 2)HPFHH JLQDQFH ,7 ULVN PDQDJHPHQW DQG 0
/IDVVH /IXXNNDLQHQ ([HFXWLYH 9LFH 3UHVLGHQW 0DOH /HJDO DQG 6XVWDLQDELOLW\
ODWWL OHWW!O! ([HFXWLYH 9LFH 3UHVLGHQW 0DOH +5
.DUROLLQD 3DUWDQHQ ([HFXWLYH 9LFH 3UHVLGHQW YHPDOH &RPPXQLFDWLRQV %UDQGLQJ DQG 6WD
5HODWLRQV
OLNNR +HODQGHU 3UHVLGHQW DQG &(2 ODOH .HVNR3V 3UHVLGHQW DQG &(2
-XNND (UOXQG ([HFXWLYH 9LFH 3UHVLGHQW &KLHI )LQDQFLDO 2! 0F®GIK JLQDQFH ,7 ULVN PDQDJHPHQW DQG 0
S5LLNND -RXNLR ([HFXWLYH 9LFH 3UHVLGHQW YHPDOH 6XVWDLQDELOLW\ DQG 3XEOLF $I1IDLUV
-RUPD 5DXKDOD ZDV WKH "HSXW\ &(2 XQWLO -DQ DQG WKH 3UHVLGHQW RI WKH EXLOGLQJ DQG WHFKQLFDO WUDGH GLYLVLRQ XQWLO ODUFK
6DPL .LLVNL ZDV WKH 3UHVLGHQW RI WKH FDU WUDGH GLYLVLRQ IURP -XQH WR ODUFK
-RKDQQD $0OL ZzDV DFWLQJ 3UHVLGHQW RI WKH FDU WUDGH GLYLVLRQ IURP $SULO WR -XQH
OLNNR +HODQGHU ZDV WKH PDQDJLQJ GLUHFWRU RI .HVNR &RUSRUDWLRQ DQG 3UHVLGHQW DQG &(2 RI .HVNR *URXS IURP -DQ WR -DQ

-XNND (UOXQG ZDV D PHPEHU RI *URXS ODQDJHPHQW %RDUG XQWLO 0D\
SLLNND -RXNLR ZDV D PHPEHU RI *URXS ODQDJHPHQW %RDUG XQWLO 0D\
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*URXS ILODQFLDO UHSRURRASOYLVRQ ZLWK IRUHFDVWV DQG IRWHRDPWWIRQ W&HVKAIRIQPIQFLDO VLWXDW
ILQDQFLDO \HDU 7KH *URXS8V VKRUW DVM® ™ QDEIDMAL D E DS WQ © HQUHMS RQVHV WR

(6.286 0$1$*(0(17 02'(/ EDVHG RQ DQQXDO EXGJHWLQJ DQG TXDUWHUO\ XSGDWHG IRUHFDVWV

'HVNR3V ILQDQFLDO UHSRUWLQJ DQG SHIWBQGQ D D W BMKHI G ®R® RI WKH RQIRIFBUYQRQELBPAHDY 18KH NHI 257, 1 *
.HVNR *URXS3dV PDQDJHPHQW PRGHO 7IKBDRFDRROELDMGUAYWRWYV RUH VDOHV SBXERUP BGRHRBPDIQURZWKSRUWLQJ FRPSUL
WKH *URXS3V XQLWV DUH UHSRUWHG DRR® DDOMEDHGRISGWHWQQROGURILW FRPWEUDEDMH RSHIWDMWIMIFRDOIJUBSRUW WKH |
ZLWKLQ WKH *URXS RQ D PRQWKO\ EDVRY G DREPS DWHER\HH G HTAOW R QORD S L W DIOHDMHDO/R\ H\E KIIR D G Q R DLV CLEYDOQ.FML\D O VW D W
LQ LQWHULP UHSRUWY WKH KDOI \HDUDIQ@DQRHDRDUKSRBY IPWYGDVKHIORZ PRESWHWNG MKKURXPK DFFRXQWLQJ SULQFL
ILQDQFLDO VWDWHPHQWY UHOHDVH )LRROQ¥KDOOLRWHERVWVUBISRUWLQJ ,QIRPRWWRRBY RQHWKHSOURDIGSHMR SXEOLF SHUIR
XSGDWHG TXDUWHUO\ LQ DGGLWLRQ WRQDIQLFLKD ¥ LV QWM FWORQFIKWD SURYLGHG PR QWKMHUSRUIRSRDYWVH WKERWDOLUQJ 7KH $
DUH WDNHQ LQWR DFFRXQW LQ WKH PRANKOL QUHERIDOHGHSRUM UPQQPMKH ILQBGEHZY WWBWBMHYWR UHSRDWHWKH KDO
IRUHFDVW 7KH VWUDWHJILHV DQG UHODK\HBURR I VWHIUPHM. QIIEBIHD/ODUH SXE ML/K MK RRQAK@ALDO VWDWHPHQWY DQG JlI

SODQV RI WKH *URXS DQG LWV XQLWV DUH XSGDWHG DQQXDOO\ RQ WKHLU UHYLHZ WR WKH %RDUG RI 'LUH
3(5)250$1&( 5(3257,1* 72 *528BSSURYHV WKH LQWHULP UHSRUW WKH KD
52/(6 $1' 5(63216,%,/,7,(6 723 0$1$*(0(17 DQG WKH ILQDQFLDO VWDWHPHQWY EHIRUI

.HVNR *URXS38V ILQDQFLDO UHSRUWLQBPQIR ULMNVQFXSHHIYRVIRQ DWR WKH *URXS8V WRS PDQDJHPHQW

RUJDQLVHG RQ WKUHH OHYHOV 7KH EXRPGHVLVHV PRRWWO\ DGRGRUWYV RQ WKH (*URXSFV2GIEY)PIRQVS

UHSRUW WKHLU ILJXUHV WR WKH GLYLEXRQ@HYNHNG WRBQVXHSREMW WIKHV 3 VDQHV SWKRH LLVWP'$ O FPSILQMIDONH R Q ORI\ K8 & RUSR L

GLYLVLRQ VSHFLILF ILIXUHV WR *URXSDQI&YHDV K QDRAV LW D @8 FR QW (RROWKH 3HBR B WM QUQRQAEMA YAV HPES' UHTXLUHPHQ

SRLQWV IRU HQVXULQJ WKH DFFXUDF\ RD\UK S®RRZV LODJI GD BBl OOWHGH RIXKHHW SRV LWULHRSD UD WK FEQX \RU QHR/W IL\WUVW &65' FRPSOLL

HDFK Rl WKH WKUHH UHSRUWLQJ OHYH®WLPDULO\ UHVSRQVLEOH IRU WKH ILQDWBMWHP HEWRDWEQUW @RE WKH 5HSRUW E\ \
DFFXUDF\ Rl WKH ILJXUHV 7KH FRQWURRQWQQXXGFIWARRUBLBODMKR SODQ 7KH 'DQ

3/$11,1* $1' 3(5)250%1&( GLYLVLRQ DQDO\VHV WKH ZKROH GLYLYPBQR&Y HPHQM W ILRUG HKERRSWIQH 'DYLGVHQ

5(3257,1* GLYLVLRQAV ILQDQFLDO PDQDJHPHQW LV UZDAS RQWHEW® WHG FQWRSWKH *URXS V

7KH *URXS8V ILQDQFLDO GHYHORSPHQUWDUHY SRAVHEBPH@W WKH ZKROH *UR XEOH KDIXURHQL V.BIWLREORPGG DXWRPDWLRQ R

ILQDQFLDO WDUJHWYV DUH PRQLWRUHGVENDWGIPGRLVD OFDSSEWDWLHRISOR\HG D QGDEBPRQ Q QWW UW/IKM HR\Q LSWHRFAH DYV DQG UHSRU

FRYHULQJ WKH HQWLUH *URXS ORQWKDQBBAWRGPDRIPMKION TRUEKPUQHVYV G LEXWLRMN VY G UURKS DSITUIRD FK

LQFOXGHV DFWXDO *URXS GLYLVLRQ EQE HX\R®BQVDIIHHEGLELYLVLRQ RI GXWLHV 7KLV PDNHV UHDO WLPH

UHVXOWV FKDQJHV FRPSDUHG WR WKH SUHYLRXV \HDU



'(< $&7.216 )25 HVNR *URXSo6V PDQDJHPHQW PRGHO
,Q WKH IRFXV LQ VXVWDLQDELOLW\ UHSRUWLQJ ZLOO EH LQ -

SDUWLFXODU RQ GHYHORSLQJ SURFHVVHVY DQG FRQWUROV DV ZHOO DV

RQ WKH DXWRPDWLRQ RI UHSRUWLQJ $GGLWLRQDOO\ WKH FRQWH
WKH VXVWDLQDELOLW\ VWDWHPHQW ZLOO EH H[SDQGHG WR PH WQHZBER JANUA
GDWD UHTXLUHPHQWY 7KH GHYHORSPHQW RI ILQDQFLDO Ry
DGPLQLVWUDWLRQ SURFHVVHVY DQG FRQWUROV DQG W

KDUPRQLVDWLRQ DQG DXWRPDWLRQ RI UHSRUWLQJ ZKOO @,@VR Budget "2(:9
FRQWLQXH ZLWK D EXVLQHVYVY GULYHQ DSSURDFK Q,\r\ and risk '?(,
S) assessment ’ij_

$&&2817,1* 32/,&,(6 $1' ),1$1&,$/ Q4 financial

$'0,1,675%$7,21 ,7 6<67(06 statements
.HVNR *URXS FRPSOLHV ZLWK WKH ,QWHUQDWL ng:o JLOQDQFLDO N\o‘\t\'\\yrepo,-ting report
5HSRUWLQJ 6WDQGDUGV ,)56 DSSURYHG IRU DGRSWLRQ E\ WKH %
(XURSHDQ 8QLRQ 7KH DFFRXQWLQJ SROLFLH DQRscyghl,@rig\ W K H > Annual Report ‘*}’\
*URXS KDYH EHHQ FRPSLOHG LQ DQ DFFRXQWLQgPDrQD)QrIDO ZKLF 8’\\ . Forecast update T
LV XSGDWHG DV VWDQGDUGY DQG LQWHUSUHWDWLRQV DUH DP' 5’ Value ;,; and risk assessment
7KH PDQXDO FRQWDLQV LQVWUXFWLRQV IRU [fURXS FRPSDQLHYV :_; Vision g
IRU SUHSDULQJ WKH FRQVROLGDWHG ILOQDQFLDO VWDWHPHQW) -‘;; o N Q1 interim report
*URXS3V ILQDQFLDO DGPLQLVWUDWLRQ LQIR PDVVLFFQIGEanUPIda(BEH\ %\ Mission & Stratesy undate
IURP GLYLVLRQ DQG FRPSDQ\ VSHFLILF HQWHUS%LVESSEE‘}/“}]?XUFH ,;.','? beginsgy P :’g
SODQQLQJ VIVWHPV DQG EDVLF ILQDQFH VI\VWHPY LQWR WKH ,é’
*URXS®Y FHQWUDOLVHG FRQVROLGDWLRQ V\VWHPSWR JHQHUDWH W O
*URXS3V NH\ ILQDQFLDO UHSRUWY 7KH NH\ V\V HPV XVHG WR MO”thlyrePO‘““
JHQHUDWH ILQDQFLDO LQIRUPDWLRQ KDYH EHHQ FHUWLILHG DQG Stra’fng“Pdate
VHEXUHG ZLWK EDFN XS VIVWHPV DQG WKH\ DUH\FRQWUROOHG DQGQ2 half-year  Forecast continues
FKHFNHG UHJXODUO\ WR HQVXUH UHOLDELOLW\ DQ FﬁlBWLQXLW\ financial update S

) report and risk )

,)b assessment v

=
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QWHGQQWURO ULVNV .HVNR&V ULVN DVVHVVPHQW SURBK\OVSUY SHYFPUEHG LQ PRUH
GHWDLO LQ WKH VHFWLRQ RQ ULVN PDQDLUAHMHHQWFRPPXQLFDWLRQ VXSSRUWYV WK
&21752/ (19,5210(17 LOWHUQDO FRQWURO REMHFWLYHV 3ROLF

,QWHUQDO FRQWURO LV DQ LQWHJUDO.BUNRGR | %PROMWDG KMH/QIVSBYRBYHG .HVNR&Q \L\Y WXRMIDROQ N RKDAYY BREOHSIRORBGH DYDLOD|
LQYROYHV .HVNRAV %RDUG RI 'LUHFW RAKL FKDIQD EMRFHGWR Q Q@ WHUQDWLRQDO QHZXGBO\WEBHS WHIGLYRRGUDQJHG RQ LQW
SHUVRQQHO 7KH REMHFWLYH LV WR HORRXWH RIOVSIRLOEFQ SIOAHKL HY 26 2 WIVQ G . HV KRR XSGR FIXPWBWQDO DXGLW UHSRUWYV RQ L
WDUJHWV (IILFLHQW LQWHUQDO FRQWRR@DHBRNQWVPRKBW &HY ERWLRRREW LV HV | ISHFFO\LIPLH@ H 3 W WDF WBIOHH B UHVLGHQW DQG
IURP REMHFWLYHV FDQ EH SUHYHQWH® @G GCOWHEXF/GL R Y \HIVKOWRRXDW EH FRRBPLW® HHWK VWHR/BIRPIVKRRWUG RI 'LUHF W

SRVVLEOH VR WKDW FRUUHFWLYH PHDVXUMFK ADRXEH WDNHQ ,QWHUQDO FRRSHUDWLRQ DQG JRRG FRPPXQLFDWLRQ
FROQWURO WRROV LQFOXGH SROLFLHV SULQFLSOHV DQG LQVWUXFWLRQV OLQHV RI GHIHQFH DOVR VXSSRUW FOHDU
DSSURYDOV DFFHVV ULJKWV DQG VI\VWHP DQG PDQXDO FRQWUROV UHVSRQVLELOLWLHV ZLWK UHJDUG WR FRC

UHFRQFLOLDWLRQV PRQLWRULQJ UHSRUWY LQVSHFWLRQV DQG FRQWURO
VHOIl DVVHVVPHQWYV

5ROHVY DQG UHVSRQVLELOLWLHYV LQ .HVNR *URXSOdV LQWHUQDO FRQWURC
7KH REMHFWLYH RI LQWHUQDO FRQWURO LQ .HVNR *URXS LV WR
HQVXUH WKH HIILFLHQF\ SURGXFWLYL QXLW\ DOG IUHHGRP

IURP GLVUXSWLRQV RI RSHUDWLRQV F ‘H Z Board and President and CEO
UHJXODWLRQV DQG DJUHHPHQWY DQG DO Responsible for organising control
RSHUDWLQJ SULQFLSOHV WKH UHOLDE ILQDQFLDO DQG
RSHUDWLRQDO UHSRUWLQJ ERWK H[W} QG LOWHUQODOO\ DV ZHOO
DV WKH VDIHJXDUGLQJ RI DVVHWYV LQ| ) DQG HSskbMWLVIH [ Common operations
companies
K HR
5,6. $66(660(17 $1' &21752/ o ‘;“’.lcj'y"a‘:e KIT
utiding an K Communications,
$&7y917!(6 I BEERS technical trade Brandingand Int I Ec)(::::loall
7KH REMHFWLYH RI .HVNR3dV FRQWURO "HV|LV WR HQVXUH stakeholder Relations ':A::j’::
DPRQJ RWKHU WKLQJV WKH HIILFLHQF Kretailers ) W\ poG {| KLegal & Sustainability < A“f;t“.ti’“d
. authorities
FRPSOLDQFH RI RSHUDWLRQV WKH UH Competitors \ R|| ILQDQFLDO Risk Management
UHSRUWLQJ DQG WKH VDIHIJXDUGLQJ | DQG LQIRUPDWLRIQ K Finance
,QWHUQDO FRQWURO LV HIILFLHQW ZK ‘'RQWLQXRXV LQWHJIJUDWHG
DV SDUW RI RSHUDWLRQV DQG HQVXU H Q W-o— Wb W—EX v IMe-Hv-y
WDUJHWY DUH PHW )RU WKH LQWHUQTL HPMDLQ
HIILFLHQW LW LV LPSRUWDQW WKDW f dW| L G HReppnsible H v W K HResponsible for internal Responsible
for implementin control guidance for assuring
ULVNV UHODWHG WR DFKLHYLQJ WDUJ| /K Wiﬁtgngyynuﬁo D FIW LY LW Lapb¥t internal control
DUH WDUJHWHG EDVHG RQ ULVN 7KH F 4 RLERQWURO

DFWLYLWLHV LV WR DFKLHYH DQ DFFHSWDEOH OHYHO IRU LGHQWLILHG
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021,725,1* S5LVRDQDJHPHQW 5,6. 0$1$*(0(17 67((5,1* 02"'(/
7KH %RDUG Rl 'LUHFWRUV DQG WKH 3UHVLGHQW DQG &(2 DUH $1' 5(63216,%,/,7,(6

UHVSRQVLEOH IRU RUJDQLVLQJ LQWH U.QIVO FERQ WINRNOPDBRBIHPHQW LV SURDFWHLWMRB Q GE DL Q6 WW BLD/Q \EBLIRIQNY DUH UHVSR
PDQDJHPHQW RI HDFK GLYLVLRQ FRP S®IQCD\QWRXGDWPID/QDIJHPHQW 5LVN P D QWLWW QY [LIH PHWOWR LQ WKHLU UHVSHFWLYF
UHVSRQVLEOH IRU GHYHORSLQJ LPSOHMPRRSVLYJI PIQEHBDEQWRH QLUQYN PDQDJHRHWQW SQWLFILRSSDRYHBVLQJ KDQGOLQJ I
DQ HIILFLHQW DQG IXQFWLRQDO LQWHEQDHVRROW BRO WGVRVH P UHFWRHVU 7K H SROD W\HGHWRY WK MMKHRIRDULDWLRQV DQG W
UHVSHFWLYH DUHD RI UHVSRQVLELOLW\Q@K$HURPRBDSEBAMQRULIY @PIOMRNLRQ UHVPBROQVHPHQWW UHV DBV B Y IDFWE. MHAVH UHV X O
UHVSRQVLEOH IRU HIWHQGLQJ FRQWURRO WIR/ R XPDOPXHPHE® W H\QY LHFUNVR *URXS WR Q\DKH URUNUPDIQDJIJHPHQW IXQFWLRQ &R
7KH REMHFWLYH RI PRQLWRULQJ LV DOPRQW RHPGIQPWIIRO SRINH QW HD*UJRX S8V 7TUHDBRQVEROHFRWSSRRY KOG YHO SROLFLH\
FKDQJHV LQ WKH RSHUDWLQJ HQYLURQRHEWNRGE %HRBREKEVR H W UHHFRR U V LQVWUXFWLRQV DQG IRU LPSOHPHQWLQJ L
WR LPSDFW WKH FRQWURO PHDVXUHV UHTXLUHG

.HVNR3V FRPPRQ RSHUDWLRQV JXLGH DQG VXSSRUW WKH
GLYLVLRQV FRPSDQLHV DQG XQLWV ZLWK *URXS OHYHO SROLFIBHWN PDQDJHPHQW VWHHULQJ PRGHO
SULQFLSOHV DQG LQVWUXFWLRQV SH

DUHDV Rl UHVSRQVLELOLW\ .HVNR *UH Board of Directors

IXQFWLRQ DVVHVVHY DQG YHULILHV WKH HIITHFWLYHQHVV DQG

HIILFLHQF\ Rl .HVNR&8V LQWHUQDO FRQWURO UHSRUWY RO IW WR WKH -
BUHVLGHQW DQG &(2 DQG WKH $XGLW President and CEO
&RUSRUDWLRQVYd %RDUG RI 'LUHFWRU DGO DV VTV VT D@ D ITTT TV
DQG .HVNROJV XQLWV LQ WKH GHYHORS JR O
VA\VWHP Group Management Board Risk Management Steering Group CFO
5(3257,1* 6863(&7 (" %5($&+(6 .
(YHU\RQH ZRUNLQJ DW .HVNR LV REOL Common operations, .

HR, IT, Communications, Risk Management CARO
&RGH RI &RQGXFW DQG .HVNR3V SROL Legal & Sustainability, Finance
UHODWHG LQVWUXFWLRQV DQG WR UHswow oDwgvrvTCvVvAmv wrmTrCcormgwlLl\ WR
WKHLU PDQDJHU 3HRSOH FDQ DOVR XVH WKH 6S HBNS8SF+FKDBDQOQHOWR
UHSRUW VXVSHFWHG EUHDFKHV RI OD7 P! '”""'—"r"‘r"‘ Dol Q G ohall ]
7KH KHDG Rl .HVNR *URXSdV &RPSOLD( E Grocerytrade Q E:i:iiiniﬂ::de > Cartréde
DQG WKH &RPSOLDQFH (WKLFV 2IILFH \F;'PGSF'?;";e QFW .‘;resi‘dent 5:21::&
UHYLHZ UHSRUWV UHFHLYHG YLD WKH ’ HQ . VP, Finance ’
DUH WR EH LQYHVWLJDWHG E\ .HVNR ... .. ¢ . iv cvccc v onndV P

QHFHVVLWDWH WKH FRQWULEXWLRQ RI *URXS LOQWHUQDO DXGLW RWKHU
H[SHUWV RU WKH DXWKRULWLHV



UHVSHFWLYH DUHDV Rl UHVSRQVLELOLW\ $ ULVN PDQDJHPHQW
IXQFWLRQ LQGHSHQGHQW RI EXVLQHVVHV LV UHVSRQVLEOH IRU
SURYLGLQJ D IUDPHZRUN DQG JXLGDQFH IRU LQWHUQDO FRQWURO DQG
ULVN PDQDJHPHQW DQG LW VXSSRUWV FRRUGLQDWHYV DQG
VXSHUYLVHV ULVN PDQDJHPHQW LPSOHPHQWDWLRQ LQ .HV

5LVN PDQDJHPHQW DQQXDO F\FOH

JANUAR)/

LQWHUQDO FRQWURO DQG ULVN PDQDJHPHQW LQ Wk HLUQ&HVSHFW@dddrterIy Review of key "@e
DUHDV RI UHVSRQVLELOLW\ 7KH 5LVN ODQDJHPHQ 6\®-IHULQJ Risk Report processes and 'P(,

. trol
*URXS KHDGHG E\ WKH &KLHI )LQDQFLDO 2IILFHU/LV OHV%HS"Q"S?’I‘PEOH comtrors Vo,
IRU HYWDEOLVKLQJ WKH *URXS8V RYHUYLHZ RI/WKH ULVN VLWXDWLRQ AC

Strategic risk Quarterly

review ) . Risk Report
7KH &KLHI $XGLW DQG 5LVN 2IILFHU UHSRUW IXQQFWLRQDOO\ WR W aﬁe\'\yl’lSkrepo/_f
&KDLU RI WKH $XGLW &RPPLWWHH DQG DGPLQL%WUDWLYHO\ WR o 7o ?7

o )
.HVNR®&V 3UHVLGHQW DQG &(2 RQ PDWWHUV UHQDWAFG V\rll)l/? LQW! \oe Operational A
DXGLW DQG WR WKH *URXS8V &KLHI J)LQDQFLDY 2||%j{[ﬂéoﬁQ P $ . risk review T
UHODWHG WR ULVN PDQDJHPHQW 7KH 3UHVYLGHQW DQG &(2 L i"'é’ Value %,
UHVSRQVLEOH IRU WKH HIITHFWLYHQHVYV DQ|G HIILFLHQF\ RI W (9] Vision é
*URXSOV ULVN PDQDJHPHQW DQG DSSURYHV *URXS ULVN UH!¢ g = Op?rating
i 78 Missi & environment
EHIRUH WKH\ DUH UHYLHZHG E\ WKH %RDUG RiZLUHEWRUY .k < Ission o Ivsi
w perational % ) analysis
%RDUG RI 'LUHFWRUV PRQLWRUYVY DQG DVVH VI-%/ W Kdfl rddielhH F W L é—:" AC Ouarterl _:g
uarter
RI'ULVN PDQDJHPHQW DQG VXSHUYLVHV WKH D\&VHVVPHQW Ri UL RiSkReporty =L
UHODWHG WR WKH &RPSDQ\0V VWUDWHJI\ DQGC R%\;ﬂHUDWLRQV DQG Q, ({\(\q
Q q

PDQDJHPHQW VXSSRUWHG E\ WKH $XGLW &RRPLWWHH "terly risk rep® o

Review of Strategic risk

Policies and assessment

5,6. 0$1$*(0(127 352&(66 Principles

_HVNR3®V ULVN PDQDJHPHQW SURFHVV LV EDVHG RQ H *URXS&V &

PDQDJHPHQW PRGHO DQG IROORZV WKH VFKHGXOH IRUs,beDQFLD'ﬁF Operational v
Quarterly risk review

UHSRUWLQJ .HVNR HPSOR\V XQLIRUP ULVN DVVHVVPHQW DQG  RiskReport
UHSRUWLQJ PRGHOV 5LVN LGHQWLILFDWLRQ LV EDVHGNRQ EXVLQHVYV

REMHFWLYHV DQG RSSRUWXQLWLHV DQG WKH GHILQHG ULWN DSSHWWH anns
5LVNV DUH SULRULWLVHG E\ DVVHVVLQJ WKHLU LPSDFWV LQ RV LQ
FDVH RI UHDOLVDWLRQ DQG E\ WKH OLNHOLKRRG RI WKHLU UHDOLVDW

=
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KHQ DVVHVVLQJ WKH LPSDFW RI D ULV VWX H QBSDIEW PROQ BJHPHQW UHVSR OAMAHDUPHOWS RDW F® Q@XFWHG LQ JURFHU\
UHSXWDWLRQ WKH ZHOOEHLQJ RI SHRISPHR D& WH H IH/OK LHRQRMNQ WHSRUW L @IQGHWEHRRYLEDOLWWUB@H7BHVHSDUDWH *UR
DUH WDNHQ LQWR DFFRXQW LQ DGGLWERQLWRWAKGLYRSDRYVLRQQ{XBRFPRQ RSEDD\WRRGWX FMISK UM RMWILIQINWR WKH XVH C

DQG FKDQJHV LQ WKHP WR *URXS ULVN. @ /GIDIHRAHQWH 7BEHVHULFNYDIHPHQW DOVR
5LVN LGHQWLILFDWLRQ DQG DVVHVVPHQUM SJGIY\L B ZHG. WDRYGEH VLG QH MNFR@OW U L VEIN YIHOHR § RQV R Q GG IDR/GHDG FEN QWKIHQJ UHJXO D'
VWUDWHJI\ ZRUN DQG RSHUDWLRQDO S6DWQNQDQ®D,JHPIECWWIWRH WLYN*URXS LY DVWIRXEDELONW\HBRGW\EHU VHFXULW\ UL
DVVHVVPHQWY DUH PDGH RQ VLJQLILFEZ®W B URMHFY\H DHH® DWYBCOWRURYHG E\SWRABWWHALGHQW DQG &(2
VLIJQLILFDQW LQYHVWPHQWY EXVLQHVV DUUDQJHPHQWYV RU FKDQJHYV
LQ RSHUDWLRQV 7KH ULVN DVVHVVPHGQ@WH *RIRBOSWIVQRRVYWG VY IZLRFEFWDQW ULV NVKBIQWGHSQEMUL\Y D LRI WILWW VDIVQZH W®SLFDO L
DQG FRPPRQ RSHUDWLRQV LQFOXGLQDD PRWNM PDE0 FKOWNDJIHY LQ DQG PDQDJHPWQ W DUID/ISHFPINOHN WR WHKHH P RDUG 3V $XG I
PDQDJHPHQW UHVSRQVHV DQG LQGLFDOIRUVHSRVSREGYWROH SNR VRRDU GV $ XFERQWE R XPIGWMGHH 20V IXUWKHU GHYHORSH
DQG VFKHGXOHV DUH UHYLHZHG UHJXDBERY ED QWKH ZRDVXD WHMHRD@Q XDO ULVN * PR UHRHQWH SRKMG $XGLW &RPPLWWHH |
Rl WKH UHVSHFWLYH EXVLQHVV GLYLVIZREVSRGLMRRRR® LRSMHBD WHRQMZY WKH WH YV NNZHGGWRSLHFDWOHVVWKHY UHODWHG WR

HIILFLHQF\ RI .HVNR3V ULVN PDQDJHP H@G V¥ WRKISPL QWKXHUDXQGIHVFRY HUD JH
7KH DVVHVVPHQW Rl VWUDWHJLF DQG BRABUIWWHHLEKYLLDQWBHSRUWY RQ ULVN PDQDJHPHQW WR WKH %RDUG
RSSRUWXQLWLHV LV SDUW RI .HVNR3V /W 5D UM JR | SSXREFLHY \& RRFEL WWHH UHSRUWLANI0$1$*(0(17 )2&86 $5($6 ,1
EDVHG RQ WKH DVVHVVPHQW RI FKDQJHV LQ WKH RSHUDWLQJ
HQYLURQPHQW DQG ULVNV UHODWHG WRWWRB D WHRIDLBFGE RV LIQHAVFWRUYV UHYLHZY LRIFMWR DURBK S&W RRVYW PDQDJHPHQW LV W
REMHFWLYHV 7KH LPSDFW DQG OLNHOVKRRLG LFDQWUDM/EIM B Q@G VNQF B Q& D L Q WELHYWH 'R $1P RV RV LW® HI URVQW DQDNMP HQW
WKH HITHFWLYHQHVV RI ULVN PDQDJHPBHQG X HHBRQN HYWILGE DUH UHSRUWHG XWMWR GKH. @D DN B WOD\EW K HG ® WDUBQIGQL Q IRUP
FRQWUROV DUH DVVHVVHG QRW RQO\ WK HVKHISRW WD HU K I$ HARRGGERMW LU HFWREMH B\W GYBIQR | PRMRHFMHIV/OGHYHORSPHQW L\

DOVR LQ WKH PHGLXP WHUP \HDUV F oM@ HY MK MW IOHRR L QVWEMN KDOI \HDU 1UQD KR AL WMIS B W LFEGHWEBEOHY WKH VWU
RYHU \HDUV IRU HPHUJLQJ ULVNV 7KG®WHULPY VRS KWWV DQG DVVHVVPHQW RI IXQFWLRQDO MRLQW
VWUDWHJILF DQG HPHUJLQJ ULVNV LV FDUULHG RXW DQQXDOO\ LQ $SULO $QRWKHU REMHFWLYH LV WKH GHYHORSPH

0D\ DQG XSGDWHG LQ 2FWREHU 1RYHPBHIHYLHZ UHJDUGLQJ WKH QHHG WR D MDHKWR PDWN PQ RD M FWOWDWLF DVVHVVPHQ)
NH\ SURFHVVHY DQG FRQWUROV DQG SROMQBIHFHXQG BHLYFUBOHV LV
7KH DVVHVVPHQW Rl RSHUDWLRQDO DJ® QICXFRH® ® QYQXNYAWVLEDYHEBRUGDQFH ZLWK WKH DQQXDO ULVN
RQ VIVWHPDWLF DQG FRQWLQXRXV DV \PHD\QUUPIHHPW QRWV WIEKME XQHWISRHQGPHQWV QVRGWBKMW URYNULVN PDQDJHPHQW ZLOO FR
EXVLQHVV GLYLVLRQV DQG FRPPRQ RSPDQIIHRRHQWKIRDREDPWH QSESURYHG ED QBVINRSVHRRDWDWLRQ RI ULVN DVVHVVPF
OLNHOLKRRG RI QHZ DQG DOUHDG)\ LGHRQWHHAWHRGE R EHURWH RWKMHO WQSH HITHFWQHZ UHJXODWLRQ LQ FRRSHUDWLRQ ZLWK
ILQDQFLDO ULVNV DQG WKH HIIHFWLYHQHVV RI ULVN PDQDJHPHQW DQG FRPPRQ RSHUDWLRQV LQFOXGLQJ WK
UHVSRQVHV DQG FRQWUROV DUH DVVHEVHG 0@ MIKH YKRPW WVFHUP (17$7,21LPSOHPHQWDWLRQ RI WKH ULVN PDQDJHPF
\HDUV 7KH DVVHVVPHQW RI RSHUDWLRQDO DQG ILQDQFLDO ULVNV LV VXVWDLQDELOLW\ UHSRUWLQJ
FDUULHG RXW TXDUWHUO\ ,Q DGGLWLRQ WR UHJXODU DVVHVVPHQW RI VWUDWHJILF DQG
RSHUDWLRQDO ULVNV D GLYLVLRQ OHYHO VXSSO\ FKDLQ ULVN
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 QWHDYXDBQW 7KH &KLHI $XGLW DQG 5LVN 2IILFHU U HBRU WD UWQREIMRIR@LDAOOJ)\ VFR XWKHH R1 EXVLQF

&KDLU RI WKH $XGLW &RPPLWWHH DQXDGUPLYRWUOMQYWR\WWHRIPY 7KHVH LQFO.
.HVNR8V LQWHUQDO DXGLW LV UHVSR QWVERG®RM  R3W MAKLHS HIDRK HEG & (2 RQ P DWW B UWKWHH OPKDH® \R B HUQDVHIRID/OXVHG WR MR
LQGHSHQGHQW HYDOXDWLRQ DQG DVVRMBQWH DXGFW RRQKBIHTURXSG/ RIKLHI )LQHDWQBLD CFRDLEM U VRXE © DW WWHKHYV . &LW\P DU N

D OLVWHG FRPSDQ\ ZKLFK VI\VWHPDWLFBDODW HE WIRQHVVDQREDQDJHPHQW ODUNHW DQG . 5DXWD FKDLQV DQG WKH W
YHULILHVY WKH HIILFLHQF\ RI ULVN PDQDJHPHQW PDQDJHPHQW VDOHV IRU . FKDLQ FRPPHUFH DQG VHUYLF
FRQWURO DQG JRYHUQDQFH 7KH $XGL}/\{]_&I%BI3_L$NV\EB—|8—I' Ri .1I-[|_VNR6V FKDLQ DJUHHPHQWY DOVR ZLWK FRPSDQLH

%RDUG RI 'LUHFWRUV KDV DSSURYHG WKH RBHQOWEXV DQMWV XRW LLRXOWH U QD OPBIRGHW V. @ Q JD ZHH& H QY WRWIDLOHU RSHUDWI
IRU .HVNR3V LQWHUQDO DXGLW IXQFWVR®H LQYHVWPHQWY DFTXLVLWLRQV DQ G HHRHIQUNVQ WHHWHWLR BRI S\W D WJ R W.HIE NR 3

DXGLWV IRU NH\ SURMHFWV UHWDLOHEXR/IIQUWHIYWLRRN DLQHHPW R UWAVDIMWGH PDGH DV
7KH LQWHUQDO DXGLW IXQFWLRQ RSHUFDWBYW ®0GBDJHIFMRWVSURFHVVHYV F\ERUJDQEXDMWLR QDO @MYWODRGORZLQJ WKH
BUHVLGHQW DQG &(2 DQG WKH $XGLW OHFEFPRVW WD) DDABHQWUMERGWRY ERQXV NV PDQBUSHIRIFIHY WDH U HRH PHIQW Y  7KH %RDUG

RQ LWV ILQGLQJV DQG UHFRPPHQGDWLRDWWER WHKHYERBYWHQWUH DJUHHPHQWY DQG RWKHU OHJDO DFWV WK
&RPPLWWHH WKH 3UHVLGHQW DQG &(2 WKH PDQDJHPHQW RI WKH RUGLQDU\ FRXUVH RI EXVLQHVV RU DUH QF
DXGLWHG RSHUDWLRQ DQG WKH H[WHgQ@@@XQg\(\I@@ ),Q@/I—!q_qqu%ﬁ%',7 DYPV OHQIJWK WHUPV 7KH PDWWHU DQG U
FRYHUVY DOO .HVNROAOV GLYLVLRQV FRPSDQLHV DQG IXQFWLRQV DUH SUHSDUHG ZLWK FDUH XWLOLVLQJ IR

$XGLWLQJ LV EDVHG RQ ULVN DVVHVVPHWAD LIV I RA RV DYHDIMWNRU LQWHUQDOHY POXWW RRQV Z'HFQVEHR @RBNLQJ FRPSOLFK
PDQDJHPHQW DQG FRQWURO GLVFXVVDRQVOERQWXRWHE DIUWK IWKIHDO LQWHO CLIQWBBHVW SURWILHAR P\D @D WHKPHH QMY Q LV K /
PDQDJHPHQW RI WKH *URXS DQG WKH ®EWXLYRQAL REH/IPQBUWKHLU LQWHJUDW&RPS FQEMY $HWX BHOD WMWR $1D WWWWUDQVE
PHHWLQJV DUH DUUDQJHG ZLWK WKH HJQ/HH\QDPHEVEL WWRDLO WR AMYXUHP HQW WRE FHRRH. QD &/ KIS PFRRI@QIONRUILQJ RI UHODWF
VXIILFLHQW DXGLW FRYHUDJH DQG WR JR®ICPL QDWIG R EXVOQBBYVQYHKLFOH VHUWISRUQNH GQBR UHFWRBRXIXGIQW &RPPLWWH
RSHUDWLRQV DQG SURFHVVHV RI WKH VKDUHG VHUYRFHMHEBP®WGBHSDUW\ WUDQVDFWLRQV LV SD
LQWHUQDO FRQWURO .HVNR UHJXODUO\ U
$Q LQWHUQDO DXGLW SODQ LV SUHSDUSIF DARWP RS BXRG YWVLY W U D Q V DVP RV IFWLRQV DV SDUW RI LWV ILQDQFLI
DSSURYHG E\ WKH 3UHVLGHQW DQG &(2 DQG WKH $XGLW UHODWHG SDUW\ WUDQVDFWLRQV LQ D PD(
&RPPLWWHH 7KH DXGLW SODQ LV VSHFQIDIFERRGEG DQUFIH K LEADKW MWMKH &RUSRUDWH/ HMRXEDWDROM &RENR *URXS3V UHODWHG ¢
TXDUWHUO\ ,I QHFHVVDU\ WKH LQWHUBD®RBX®hRDIX® RWLROHBRRUWKDYV GHWHIRUQYHG WERHNKMAHE R QYRMOY.GDWHG ILQDG
H[WHUQDO VHUYLFHV IRU DGGLWLRQDORWHFRGUWRY LRQW IRQGFRYBERWQQJ UHODIWAIGP SIDWNY\ WUDQVDFWLRQV
DXGLW RSHUDWLRQV UHTXLULQJ SDUWERRSO UHKE[ ZHWWLQHW KBIWHBEBO7KH SULQFLSOHY GHWHUPLQH
DXGLW FDQ DOVR PDNH XVH RI WKH H[SHWNRASAH (IDHOD WRIBNSDUWLHY DQG D OLVW RI UHODWHG SDUWLHV LV
FRQWULEXWLRQ RI .HVNR *URXS38V RW KU YSHEQBIGLWVWM SULQFLSOHV LGHQWLI\ EXVLQHVV RSHUDWLRQV WKDW
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,QVLGHU DGPLQLVWUDWLR® (5 352-(&76 + LV UHVSRQVLEOH IRU LQVLGHU OLVWV W
$ SURMHFW VSHFLILF LQVLGHU OLVW Rl SHUNRMWILQY PORHWGHWLDO UHVSRQVLELC
,16,'(5 5(*8/$7,216 HVWDEOLVKHG IRU SURMHFWV LQYROYL@DURANIHVH W QQ I RWKDBIWLIRIVLGHU DGPLQL)\
.HVNR FRPSOLHV ZLWK WKH (8 DQG )L QZHUAKRIQYWVR Q HUKBIHQ X' O\U V¥ DRIGMWR W W U D G H SRUR FIHEXQMMD O LQVWUXPHQWV LQ
WKH LQVLGHU JXLGHOLQHV RI 1DVGDT -HVO\RL QX U U@L WBE GS WRKMH F W + SDUWLFLSDWHY LQ LQWHUQDO LQYHVWL!
FRPSOHPHQWDU\ LQVLGHU LQVWUXFWLRQV FRQILUPHG E\ .HVNR VXVSHFWHG EUHDFKHV UHODWHG WR LQ\
5(3257,1* %5($&+(6 + PRQLWRUV FRPSOLDQFH ZLWK LQVLGHU .
0$1$*(56 $1' 0$1$*(0(17 .HVNR KDV D FRQILGHQWLDO FKDQQHO IR UWHK SHRUNRIYJ \QWISHE D/O ® X G LW
75%$16%$&7,216 YLRODWLRQV RI VHFXULWLHV PDUNHWV UHJXODWLRQV 7KH FKDQQHO LV

HVNR KDV GHWHUPLQHG WKDW iPDQDRDIGWBHYN® Y BQVHFNDHUQQO FRPSDQY LEEHSHRH W RGHMNRD QG VXV W
PDQDJHULDO UHVSRQVLELOLWLHV LQ *HRNB DIWKHCHLHMNR WRRXE WKKH &RP P -PQEHY WKKFY DV V XUDQFH

(8 ODUNHW $EXVH 5HJXODWLRQ 0$5 ARBRFWILRQWNKHIHVSRQVLEOH IRU WKH FKDQQHO IRU FRQGXFWLQJ

PHPEHUV RI .HVNR &RUSRUDWLRQ3V %RQYBVRVLIDWER@YVDQ@QGRU WDNLQJ IXUWIEHWK DEW SRR | 7

WKH 3UHVLGHQW DQG &(2 DQG RWKHU PHPEHUV RI WKH *URXS $FFRUGLQJ WR .HVNR3V $UWLFOHV RI $VVF
0DQDJHPHQW %RDUG 7KH PDQDJHUV DG/ WKHLU UHODWHG SDUWLHYV $XGLWRU VKDOO EH DQ $XWKRULVHG 3XEO
DUH REOLJHG WR LQIRUP .HVNR DQG W} )GRULFBQDQHMHFQWODW .HVNR LV FRQUIDQWWDWIHRGQ LXK LHFKDWKDOO GHVLIJQDWH
6XSHUYLVRU\ $XWKRULW\ RI WUDQVDFWIIRQVYVW KHIY NPRONWH/BUW® $1IDLUV $FFRXQWDQW DV WKH DXGLWRU ZLWK SULC
.HVNRS8V ILQDQFLDO LQVWUXPHQWYV VXFK DV VKDUHV 7UDQVDFWLRQV $XGLW &RPPLWWHH FRQGXFWV SUHSDUDWI|
E\ WKH PDQDJHUV DQG WKHLU UHODWHGSYRYWGHV DQHRGRPRAARVYH G QYW UXFWHE 8 FWWRIP IRQ LMOK HD QRBPBGQLEW RQGLWRU D
DFFRUGDQFH ZLWK 0$5 LQVLGHU PDWWHUV LQWHUQDOO\ $XGLWRU 7KH %RDUG VXEPLWV D SURSRVI

+ GHYHORSYV LQVLGHU DGPLQLVWUDWLRHQQHUDO OHHWLQJ 7KH $XGLWRUS8V WHUP
&I126(" 3(5,2" + PRQLWRUV UHJXODWRU\ FKDQJHV FR QFHUDAL@IOL\G\DLLG B X AW WKUFK WKH $XGLV
$ FORVHG SHULRG RI FDOHQGDU GD\V EHIRUH WKH SXEOLFDWLRQ $XGLWRUSY WHUP FRQWLQXHV XQWLO WKH
RI LQWHULP UHSRUWYV WKH KDOI \HDU ILQDQFLDO UHSRUW DQG WKH *HQHUDO OHHWLQJ WR IROORZ

ILQDQFLDO VWDWHPHQWY UHOHDVH LV DSSOLHG WR SHUVRQV

GLVFKDUJLQJ PDQDJHULDO UHVSRQVLELOLWLHV DW .HVNR 7KH

&RPSDQ\ KDV LPSRVHG D FRUUHVSRQGIBXGLWBUBYRNHHEY LQ

SHULRG DOVR RQ SHUVRQV LQYROYHG LQ WKH SUHSDUDWLRQ GUDIWLQJ

RU SXEOLFDWLRQ RI .HVNR&8V LQWHULP UHSRUWY WKH KDOI \H&DRUU-SHF:/UN;\ZN\{'\E/IgggD*QULRHXVS 7RWD&)RU-SHF:/J\‘;\Z/V\{'\E’“';ggD*gLRHXVS CRWDO
ILQDQFLDO UHSRUW DQG WKH ILQDQFLOE (WHWHPHQWV XU

FORVHG SHULRG WKH SHUVRQV DUH SYBKERS WS dWRRQW UD

.HVNRSV VKDUHV DQG RWKHU ILQDQFLD ¢ RIS QWA

2WKHU VHUYLFHV
7RWDO




7KH $QQXDO *HQHUDO WAHWW® &G RVKH ILUP RI

DXWKRULVHG SXEOLF DFFRXQWDQWY "HORLWWH 2\ DV WKH
&RPSDQ\dV $XGLWRU ZLWK $3%$ -XNND 9DWWXODLQHQ DV WKH
DXGLWRU ZLWK SULQFLSDO UHVSRQVLELOLW\ 7KH $QQXDO *HQHUDO
OHHWLQJ UHVROYHG WKDW WKH $XGLWRUG6V IHH DQG WKH
UHLPEXUVHPHQW RI WKH $XGLWRUJ8V H[SHQVHV EH SDLG DFFRUGLQJ
WR DQ LQYRLFH DSSURYHG E\ WKH &RPSDQ\

6867%,1%$%,/,7< 5(3257,1*

$6685%$1&(
.HVNROV $XWKRULVHG 6XVWDLQDELOLW\ $XGLWRU VKDOO EH DQ

$XWKRULVHG 6XVWDLQDELOLW\ $XGLW )LUP ZKLFK VKDOO GHVLJQDWH
DQ DXWKRULVHG VXVWDLQDELOLW\ DXGLWRU DV WKH SULQFLSDO
DXWKRULVHG VXVWDLQDELOLW\ DXGLWRU 7KH $XGLW &RPPLWWHH
FRQGXFWV SUHSDUDWRU\ ZRUN IRU WKH HOHFWLRQ RI WKH
&RPSDQ\8V $XWKRULVHG 6XVWDLQDELOLW\ $XGLWRU DQG
UHFRPPHQGV DQ $XWKRULVHG 6XVWDLQDELOLW\ $XGLWRU 7KH
%RDUG VXEPLWV D SURSRVDO WR WKH $QQXDO *HQHUDO OHHWLQJ

7KH WHUP RI RIILFH IRU WKH $XWKRULVHG 6XVWDLQDELOLW\ $XGLWRU
LV WKH ILQDQFLDO \HDU GXULQJ ZKLFK WKH $XWKRULVHG
6XVWDLQDELOLW\ $XGLWRU LV HOHFWHG 7KH $XWKRULVHG
6XVWDLQDELOLW\ $XGLWRU3V WHUP FRQWLQXHV XQWLO WKH FORVH RI WKH
QH[W $QQXDO *HQHUDO OHHWLQJ WR IROORZ

7KH $QQXDO *HQHUDO OHHWLQJ HOHFWHG WKH

6XVWDLQDELOLW\ $XGLW )LUP '"HORLWWH 2\ DV WKH FRPSDQ\dV
$XWKRULVHG 6 XVWDLQDELOLW\ $XGLWRU ZLWK $3% $6% -XNND
IDWWXODLQHQ DV WKH SULQFLSDO $XWKRULVHG 6XVWDLQDELOLW\
$XGLWRU 7KH $QQXDO *HQHUDO OHHWLQJ UHVROYHG WKDW WKH
$XWKRULVHG 6XVWDLQDELOLW\ $XGLWRU V IHH DQG WKH
UHLPEXUVHPHQW RI WKHLU H[SHQVHY ZLOO EH SDLG DFFRUGLQJ WR
DQ LQYRLFH DSSURYHG E\ WKH &RPSDQ\

=



=
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(VD .LLVNLQHQ

&KDLU &KDLU RI WKH
5HPXQHUDWLRQ
&RPPLWWHH

E

.DXSSDQHXYRV DQ
KRQRUDU\ WLWOH JUD
E\ WKH 3UHVLGHQW RI
5HSXEOLF RI )LQODQG
%XVLQHVV &ROOHJIH
*UDGXDWH

3HWHU )DJHUQ!V

"HSXW\ &KDLU 'HSXW\
&KDLU RI WKH
5HPXQHUDWLRQ
&RPPLWWHH

E
ODVWHU RI ODZzV

,QGHSHQGHQUAHFRQVLGHUHG QRW WRFRH WLR®D LMDV (WD .LLVRGOIIBOQGEHARMMFRQVLGHUHG WROE® SRVLWLRD\ARURMKIIH $E

LOQGHSHQGHQW RI WKH &RPSDQ@\ HEWDLWRI WKH %RDUG LQGHSHQGHQW RI WKH &RPSD@KDQGPRIQLRNVWKH %RDUG 7DDOHUL :
FRQWUROOHG E\ KLP KDV D FKDLQ DJUHHPHQW ZLWK VLIQLILFDQW VKDUHKROGHUV &KDLUPDQ RI WKH %RDUG $PDQGD
D .HVNR *URXS FRPSDQ\ Exw WREH|C PHPEHUODLRKA , &DSLWDO 30F PHPEHU RI WKH %RDUG
LQGHSHQGHQW RI LWV VLIQLILFER/QW VKBUHYRQGHUV RPLFLUHOVLQNL )LQODQG 'LQSDN /WG PHPEHU Rl WKH %RDUG
P RUWXP &RUSRUDWLRQ &KDLUPDC
'RPLFL4HOVLONL )LQODQG . HFHPEHU $ VKDUHWULQFLSDO R&IEI&SUIWD.CEEQ?I WKHW%%ED&JS)DUG Q
KHOG E\ KLP DQG HQWLWLHV FROWUROOHG E\ KL 0
3ULQFLSDO RYRRG WWMMDLOH U DQG % VKDUHV KHOG E\ K19 b @PSOR\PHQWW\:"V\MW\ AT PHPE HU$SUQBH
HQWLWLHY FRQWUROOHG E\ KLP' &KDLUPDQ RI WKH %RDUG
0DLQ HPSOR\PHQWRRIG/ WRWDLOHU %\ FypEHU $ VKDUHVY 3RKMROD *URXS 30F &KDLUPDQR{W¥HHRRYS, oG
VLQFH KHOG E\ KLP DQG HQWLWLHV FR WURO?'OQFQY'EQWKI? /WG &(2 . "HFHPEHU $ VKDUHV DQG
DQG % VKDUHV KHOG E\ kLp B@E &KDLUPDQ RT WKH %RDUG % VKDUHV KHOG E\ KLP
HQWLWLHY FRQWUROOHG E\ KL‘i’5 ULWD %DQN /WG PHPEHU RI_PDQRFHPEQYY $ VKDUHV DQG
RDUG BURVSHFWXV /WG &(2 ¢, vKDUHV KHOG E\ KLP

.DQVDOOLY 2VDNH 3DQNNL



=

-DQQLFD )DJHUKROP 3DXOL -DDNROD

&KDLU RI WKH $XGLW

&RPPLWWHH E

UHWDLOHU (0%$

E
ODVWHU RI 6FLHQFH
(FRQRPLFV

,QGHSHQG®KAAY FRQVLGHUHG WIR.EHSRVLWLRIDQBDWNXRVSOF 9LFHGHSHQGHQRHFRQVLGHUHG QRN W B FEH. W L R% R DRIIGWRIX\\@ Q L V K

LQGHSHQGHQW RI WKH &RPSD@KDQG RI WKW %RDUG 6DPSRLGH SHREHUW RI WKH FRPSD@RRPRMUAM )HGHUDWLRQ %RDUG PHPEHU
VLIQLILFDQW VKDUHKROGHUV RI WKH %RDUG 6ROLGLXP 2\ FRIDPAEHHRIORIHG E\ KLP KDV D FKDLQ .DIHWBRPEBRAWVALWK RFLDWLRQ &KDLU
WKH %RDUG .HORQLD $E PHBEHWVMNR YWKRXS FRPSDQ\ DQG QRWUG %RDUG PHPEHU

‘RPLFIMHOVLQNL )LQODQG %RDUG 7KH 6RFLHW\ Rl 6ZHAIQKHSHQGHQW RI LWV VLIQLILFDQW V.KDXRIKROIHIISLDVIKGLVW\V U\

3ULQFLSDO R(F[F(&BDN\Q_.RQ.UHFW/FLUVHUDWXUH LQ )LQODQG PHPEHWKIOLWKRH WRBIUGRDUG RI D VLIQRDIWUWFD QWD&RPSDQ\ '"HSXW\ FKDLU
PHPEHU RI WKH )LQDQFLDO %RDUBKROGHU WKH . SHWDLOHUV3 $VRRFEBWLRQ

0DLQ HPSOR\PHQBLIQH DQG\$QH ),UHQLQJHQ 6WLIWHOVHU|RFK)R%{GHU JLQQLVK *URFHU\ 7UDGH $VVRFLDWLRQ ¢

*\OOHQEHUJ )RXQGDWLRQ 0DQBUMAI W MipFWRKDVWRW U\ PHPERUIRI-RRMNBREGRBL )LQODQG bypEHU 9'KLWWI!LVNDXSDQ

6(% *\OOHQEHUJ 3ULYDWH %DQN &KDLU Rl WKH %RDUG 3ULQFLSDO RYRFRGMMMADLOHU WLOLSDOYHOX 973 2\ %RDUG PHPEHU
0DQDJLQJ 'LUHFWRU (LUD +RVSLWDO /WG PHPEHU RI WKHN®%BB WG JRXQGDWLRQ IRU 9RFDWLRQDO
+DQGHOVEDQNHQ /LY )LQODQG &RXQUWUWDWHBHWYRURQ ,QVXUDQFH PHPEHU RI 7UDLQLQJ LQ WKH 5HWDLO 7UDGH &KDLU

WKH 6XSHUYLVRU\ %RDUG ODHDRNAB®OR\PHQWRRIG/ WRWD L OHFRID U G %RDUG PHPEHU .
6FKRRO RI (FRQRPLFV PHPEHU RVMXAH%RDUG LQVWLWXXWWL 2\ %RDUG PHPEHU

&KDLU RI WKH %RDUG .
7HOHVWH &RUSRUDWLRQ PHPEHU RI WKH %RDUG %RDUG PHPEHUODUGKH

$NWLD $ES PHPEHU RI WKH %RDUG "HVNR VKDUHV KHOG

BDUWLRV||WL, IRXQGDWLRQ PHPEHU . -DQXDU\ $ VKDUHV KHOG
RI ' WKH %RDUG E\ HQOWLWLHYV FRQWUROOHG E\ KLP DQC
%RDUG PHPEH$ ST H %bVKDUHV KHOG E\ KLP

+ "HFHPEHU $ VKDUHV
.HVNR VKDUHV KHOG KHOG E\ HQWLWLHYV FRQWUROOHG E\ Kl
+ "HFHPEHU % VKDUHV KHOG %bVKDUHV KHOG E\ KLP
E\ KHU

+ "HFHPEHU % VKDUHV KHOG

E\ KHU



3LLD .DUKX

OHPEHU RI WKH $XGLW
&RPPLWWHH

v
'REWRU %XVLQHVV
$GPLQLVWUDWLRQ

-XVVL 3HU!O!

\Y
SHWDLOHU %XVLQHVV
&ROOHJH *UDGXDWH

,QGHSHQ®KBAAN FRQVLGHUHG WIR.EHSRV LW LR®GRDRUIGWRHPEHU LQ,QGHSHQGHQRAHFRQVLGHUHG QRM. W R FEH. W L R.Q5H R/IDWO M U W
LOQGHSHQGHQW RI WKH &RPSDUDDQ@@RLEMRI )LQQLVK ,QGXVWULGIGHSIHQGHQW RI WKH &RPSD@WVWRAUDWLRQ 9LFH &KDLUPDQ RI WKH %|

VLIQLILFDQW VKDUHKROGHUV

'RPLFLOXQLDLQH LQODQG
Q QHQ LR Q .HVNR VKDUHV KHOG

BULQFLSDO RFEHYDGH@RW OHWWR 'HFHPEHU

E\ KHU
0DLQ HPSOR\PHQ@WWVYRWFUHVLGHQW, cypEHU

OLQHUDOV BUHVLGHQW O0HWD OV,

693 %XVLQHVV 'HYHORSPHQW

J)LQQDLU 30F 6HQLRU 9LFH 3UHVLGHQW
&XVWRPHU ([SHULHQFH 9DULRXV
OHDGHUVKLS SRVLWLRQV DW )LQQDLU 30F VLQFH
3UHYLRXVO\ ZRUNHG DV D PDQDJHPHQW
FRQVXOWDQW IRU \HDUV DW (UQVW <RXQJ DQG
&DSJHPLOQL

%RDUG PHPEHU$SUQBH

% VKDUHYV

% VKDUHV3IKHQEBLSDO RFHWHDLAOHRQ -

FRQWUROOHG E\ 3HU O} KDV D FKDLQ BORDHHPRWEHU
ZLWK D .HVNR *URXS FRPSDQ\ . BERWWDRN EXKSSLDV\KGLVW\V %RDUG PHPE
LQGHSHQGHQW RI LWV VLIQLILFDOQWNMKBUKBDKREPBA WM WKH %RDUG

KHOG 9'KLWW!LVNDXSDQ 7DNDXV 2\
HHOVLQNL )LQODQG %RDUG PHPEHU 9'KLWWI!LVNDXSDC

0 3P BSDOYHOX 2\ &KDLU RI WKH %RDUG
2\ %»RbUG PHPEHU JLQQLVK +DUGZDU
$VVRFLDWLRQ %RDUG PHPEHU DQ
0DLQ HPSOR\PHGBHWWDRVOHRW)\. 5DXWD 5DXWLD &KDLQ %RDUG &KDLUPDQ
2XOXQN\O| DQG . 5DXWD 3URFHMWEHU . 5DXWD SODQQLQJ
3DVLOD . 5DXWD 3DORNNDIURXEN\O!
5DXWLD PDDWDORXY 9DVDUDNDW X
-\Y!VN\O! . 5DXWD .DQJWR®UEP PHPEHUS$SSUQBH
. 5DXWD /DXNDD VKDUHV KHOG
SDXWLD -RXWVD EFRBMRU $ VKDUHV DQG
% VKDUHV KHOG E\ KLP DQG HQWL
FRQWUROOHG E\ KLP
‘"HFHPEHU $ VKDUHV DQG
% VKDUHV KHOG E\ KLP DQG HQWL
FRQWUROOHG E\ KLP

S HV.NR
. 5DXWD 7RL



7LPR 5LWDNDOOLR

"HSXW\ &KDLU Rl WKH
$XGLW &RPPLWWHH
OHPEHU RI WKH
5HPXQHUDWLRQ
&RPPLWWHH

E

'RFWRU RI 6FLHQFH
7THFKQRORJ\ ODVWHUVV
GHJUHH LQ ODZ // O

0%$

,QGHSHQGHQUAHFRQVLGHUHG W.RI\ESR VLW LR QM @D QFHX YLVQ O
LOQGHSHQGHQW RI WKH &RPSD @KDQGPDIQLRVWKH %RDUG R

VLIQLILFDQW VKDUHKROGHUV '"HSXW\ &KDLUPDQ R

"LUHFWRUV OHPEHU RI
SHVLGHM®IOVLQNL )LQODQG | yyrwRuUYV &RQIHGHUL
ODLQ RFFXSDUDMWVYR®EHQW DQG *URQ(%X&’N\LHHL}HV (. OHPEHU RI
([HFXWLYH 2IILFHU LUHFWRUV JLQQLVK

&RPPHUFH OHPEHU RI WKH
&DUH2BU)LQDQFLDO *URXS 3UHVLGHQWLIDP®Q RI WKH %REC
*URXS &KLHI ([HFXWLYH 2IILFHYRUSRUDWH %DQN SOF &Kl
,OPDULQHQ 0OXWXDO 3HQVLRQ /QUNEWREHW 3RKMROD ,
&RPSDQ\ 3UHVLGHQW DQG &(2&KDLUPDQ Rl WKH %RDUG R
"HSXW\ &KLHI ([HFXWLYH 2IILFHUQQLVK 20\PSLF &RPPLWW
3RKMROD %DQN *URXS 'HSXW\y4RHFXORYHLUHFWRUYV
2IILFHU DQG 9LFH &KDLUPDQ RO HWHH ([RFXWKIHY % RDUG RI °

&RPPLWWHH 2.2 %DQN gHSXWKDLUPDQ RI WKH %RI
&KLHI ([HFXWLYH 2IILFHU DQG OHPEHU7RFMKRHSROLYV 2\M (
([HFXWLYH %RDUG 2.2 RONG RI 'LUHFWRUV

OHPEHU RI WKH ([HFXWLYH %RBHGGLF ,QF OHPEHU RI WKI
2SVWRFN 6HFXULWLHV /WG 0DQDJLQJeéHBRWRIYQLFDWLR
8XGHQNDXSXQJLQ 6HX@®HPEHU RI WKH %RDUG RI '

2VXXVSDQNNL O0DQDJLQJ 'LUHFWRU
%RDUG PHPEHU$SUQBH

.HVNR VKDUHV KHOG

+ '"HFHPEHU $ VK
% VKDUHV KHOG E\ K
+ 'HFHPEHU $ VK

% VKDUHV KHOG E\ K
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-RUPD 5DXKDOD $UL $NVHOL
_HVNR &RUSRUDWLRQ V 3UHVLGHQW JURFHU\
0DQDJLQJ 'LUHFWRU DQG WUDGH
_HVNR *URXS V
3UHVLGHQW DQG &(2 E

ODVWHU RI 6FLHQFH
E (FRQRPLFV

ODVWHU RI 6FLHQFH
(FRQRPLFV

2WKHU PDMR)L @QQMWKIE&RPPHUFHP SOR\PHQW HRPSOR\WHWG E\ .HVNR 2WKHU PDMRAKK ¥MWQALMVK *URFHRISOR\PHQW (PLSOWRRHG E\ .HVNR

JHGHUDWLRQ &KDLU RI WKH %&RUSRUDWLRQ VLQFH HVNR 2BDGRUWBYWRRODWLRQ &KDLU R&RVUISHR BRBIURBQ VLQFH 3UHVLGHQW RI
&RQIHGHUDWLRQ RI )LQQLVK ,QBRDWIQAHW YUHRPWRW DQG .HVNR *RMRKBHW Rl WKH %RDUG "HSXRA HUADWUDRGH GLYLVLRQ VLQFH 1RYH
&KDLU RI WKH %RDUG DQGHRHBEIWRIQG &(2 VLQFH )HEWXBIU%RDUG &KDLU RI WKH %R®DUFG 3UHVLGHQW IRU &RPPHUFH .HV
WKH %RDUG (XURSHDQ 3xsHYHWBOQ® RI .HVNRSV EXLOGLQJ DQG WOGKQLFDO 9DUPD OXWXDRFHU\ WUDGH 3UHVLGHQW $QW
$VVRFLDWLRQ ('5$ PHPEHU RWWXGHWRMUFSE 1RYHPEHU D BG ONSRW\,QVXUDQFH &RPSDQ\2PHPEHU RIUMKHGHQW . FLW\PDUNHW 2\
+DDJD +HOLD 8QLYHUWL\ RIRYHPEHU -DQXDU\ 6XSHUYLVRU\ %RDUG $06 $GYLVRU
$SSOLHG 6FLHQFHV /WG &KDLBHQLRKHIMRDBGHVLGHQW JURFH®BR WO GMHEEHLW LR Q ,*6 $GYLVRU
7KH )LQQLVK *URFHU\ 7UDGH 3UHVLGHQW RI .HVNR )RR®RWGG PHPEHU 5XRNDWLYWR Hgy By WKH "URXS ODQDJHPHQW %RDI
$VVRFLDWLRQ &KDLU RI WKH %RDUG 9LFKKQWHOLGHQW IRU WKHKKDLUPDQ RI WKH %RDUG VL QffipR Yt PEHU
DQG PHPEHU REMKWDUNHW FKDLQ V IRRG WUDGMKH %RDUG $VVRFLDWLRQNRYREQALVKL 06
%RDUG WKH $VVRFLDWDRQ RILQDQINMFWRU RI .HVSUR /WRUN PHPEHU RI WKH ([HFXWLY.H &RARLMEWHH $ VKDUHV
$GYHUWLVHUV PHPEHU RI WKHYRIKD&LQJ 'LUHFWRU RI .HVSUR /WG % VKDUHV
XQWLO +  'HFHPEHU $ VKDUHV
OHPEHU RI WKH *URXS ODQDJHPHQW %RDUG % VKDUHV

VLQFHHEUXDU\

.HVNR VKDUHV KHOG
+ 'HFHPEHU % VKDUHYV
+ '"HFHPEHU % VKDUHV



2ZWKHU PDMRXUWRSMHDQ/ ', < 5HWDROOR\PHQW (KPLSOARRHG E\
$VVRFLDWLRQ

$VVRFLDWLRQ

6DPL .LLVNL

BUHVLGHQW EXLOGLQJ DQG
WHFKQLFDO WUDGH

E
ODVWHU RI 6FLHQFH
(FRQRPLFV

OHPEHU RI WKH *URXS 0DQDJHPHQW %RDUG
MQPH- -XQH

.HVNR VKDUHV KHOG
'"HFHPEHU % VKDUHYV
'HFHPEHU % VKDUHV

ODPHWRPEHU RI WKH

-RKDQQD $0OL

3UHVLGHQW FDU WUDGH
GLYLVLRQ

E
ODVWHU RI 6FLHQFH
(FRQRPLFV DQG
%XVLQHVV

2WKHU PDMRRHBEMUW HRY WKH %RBEGRRPHQW (PLSORRHG E\
PHPEHU R.IHWRERSRIRBMGH 3UMGHOAR WKH )LQQLVK &HQWUDO 2UJD Q LRRARIRIMARIGR R W BUMCHUR
PHPEHU RI WKH %RDUG FEIXIQD/GH QU SRUBVWHFKQLFDO WUD G VGEFHD QESEMODLUV $./
,QWHUQDWLRQDO &RUSRUDWLRQ
PHPEHU Rl WKH %RDUG RI $VVRPRL®W((RRIRI$XWR 2\ -XQH
$XWRPRELOH ,QGXVWU\ LQ )LQODQG®UHFWRU LQ FKDUJH RI .HVNR3V OHLVXUH
PHPEHU RI WKH %RDUG RI WKHWUQ QHVEKQEZHQIZUDIO,QWHUVSRUW )LQODQG 2\
2UJDQLVDWLRQ IRU ORWRU 7UDGHY DQ@EHBDEDOWL 2\
PHPEHU RI WKH %RPHFRXWLYH 9LFH 3UHVLGHQW Rl 6XOWUDGH 2\
WKH )DVKLRQ DQG 6SRUWV &RPPHUFHDQG ,QWHUQDWLRQDO 6DOHV 'LUHFWRU
PHPEHU RI WKH RARDBJBI OHLVXUH WUDGH EXVLQHVV DW
RI WKH 6SRUW 5HWDLO DQG :KRRGVIBUH*§RXBFLDWLRQ

FDU7WHDGH GLYLVLRQ DQG &(2 RI . $XWR

3&HVLGHQW RI .HVNR3V FDU BANMRFH U YRQLRIQ$XWRPRELOHV,QGPH/ WIRQH JLQOBYEQJ 3UHVLGHQW RI

.HVNR3V FDU WUDGH GLYLVLRQ VLQFH $

. $XWR 2\ 9LFH 3UHVLGHQW RI $XGL )LQO
JRUHQRP 2\ &RXQWU\ 'LUHFWRU
/HDVH30DQ )LQODQG 2\

&RPPHUFLDO 'LUHFWRU 2SHUDWLF
'LUHFWRU '"HYHORSPHQW DQG ,7
ODQDJHU %XVLQHVV &RQWUROOHL

BULFHZDWHUKRXVH&RRSHUV 2\
$XGLWRU

OHPEHU RI WKH *URXS ODQDJHPHQW %RD
VL QF$SUo

.HVNR VKDUHV KHOG
+ -XQH % VKDUHV
+ 'HFHPEHU % VKDUHYV



$QX +PIOJLQHQ IDVVH /IXXNNDLQHQ

([HFXWLYH 9LFH ([HFXWLYH 9LFH

3UHVLGHQW &)2 3UHVLGHQW /HJDO DQG

. 6XVWDLQDELOLW\

ODVWHU RI 6FLHQFH E

(FRQRPLFV ODVWHU RI /DZV
2WKHU PDMRIDGRMMWHYRUSRUDWRRQR\PHQW (PLSORRHG E\ .HVNR 2WKHU PDMRD YAGW HIQW (PSOR\PHQW HRSORWHG E\ .HVNR
OHPEHU RI WKH %RDUG & KORWSRIVOWHRQ VLQFH ([HEXWILHPHPRBUKIDQGHO $ 6 &KDLU RI VERMW SRRUIDUGLRQ VLQFH ([HFXWLYH 9LF
$XGLW &RPPLWWHH 1HOH B RRVISRHPW L& VLQFH -XQH 'LUMEMRUYV 8$% 6.HVNR 6HQXNDRGHQW /HJDO DQG 6XVWDLQDELOLW
OHPEHU RI WKH %RDUG SR FSRIMONIRQ 9LFH 3UHVLGHQW LWHRXSQLLIXD GKDLU RI WKH % ROMHDGE ARU 9LFHHF URML GHQW *URXS *HQHUD
RI WKH %RDUG &KDLU RO Q/GKHUS$DOG/L \ STUWVLO! (XUR&RPPHUFH OHPEHU R&RWKIQH/ B6® D U G 6HQLRU &RUSRUDWH
&RPPLWWHH JLOQIXQG QRQVRVRWLRQ 9LFH 3UHVLGHQW *URXSSASHRGXODW 5HWDLO (X&URSHVHEBPEHU RI&RUSRUDWH &RXQVHO
)XQG IRU ,QGXVWULDO &RRSH UDWA RIQQ D/QGE L O BEKY L FHV WEHFBWRDUG RI 'LUHFWRUV /HIDO &RXQVHO
RI WKH %RDUG 2XWRWHRBEWL.GHQW *URXS &RQWURO 9'KLWW!/LVNDXSDQ 7DNDXV 2\ $WPEHRWDRIHWKIIVWU«Q 6QHOOPDQ $WWRL
OHPEHU RI WKH %RDUG "RUPEWMRU WKBDQFLDO $FFRXQWL®RRDUG RI 'LUHFWRUV &RQIHGHUDWLRQ RI
$XGLW DQG 5LVN &RPPLWWHH 659 *URNQIWGG 6HQLRU 9LFH 3UHMIQGHOW ,QGXVWULHV (. PHPEHU RI WKH [HJDO
2\M OHPEHU Rl WKH %RDUG )LQDQFLDO $GPLQLVWUDWLRQ &RPPLWWHH JLQQLVK &RPPHUDERY RI WKH *URXS ODQDJHPHQW %RD!
*ODVWRQ &RUSRUDWLRQ OHPE4XRBXRVKMG%BBQGRU 3DUWQHU )HGHUDWLRQ PHPEHU RI WKH YHIO&%KRPPLWWHH

&RQYHQWXP /WG $GPLQLVWUDWLRQ 'LUHFWRU "HVNR VKDUHV KHOG
i 2SVWRFN 2\ $GPLQLVWUDWLRQ +  -XQH % VKDUHV
'LUHFWRU DQG D 3DUWQHU i TUWVLO| . "HEHPEHU % VKDUHV

YDULRXV WUHDVXU\ DQG ILQDQFH WDVNV

OHPEHU RI WKH *URXS ODQDJHPHQW %RDUG
VLQFHXQH

.HVNR VKDUHV KHOG
+ -XQH % VKDUHV
+ '"HFHPEHU % VKDUHV



ODWWL OHWW!O'!

([HEXWLYH 9LFH
3UHVLGHQW +XPDQ
5HVRXUFHV

E
ODVWHU RI /DZV

.DUROLLQD 3DUWDQHQ

([HEFXWLYH 9LFH
3UHVLGHQW
&RPPXQLFDWLRQV

E
ODVWHU RI 3BROLWLFDO
6FLHQFH

2ZWKHU PDMRPSORNPHQW )XQG 9 KLWW | LVNDXSDQ 7DNDXV 2\ 5HWDHDVERIUYHFIRRPWPXEQICHDWLRQY SOR\PHQW HRSORWHG E\ .HVNR
PHPEHU RI WKH 6XSHUYLVRU\ @BQDGEGHU .HVNR /WG V &UGIDMG DQG 6WDNHKROGHU 5HORPWIROYIWLRQ VLQFH .HVNR &RUSRUI

JRXQGDWLRQ IRU 9RFDWLRQDO HYDUWPEHWQ SWKHSLW 0DQDJIHU

5HWDLO 7UDGH PHPEHU RI WKHYR®UWG V &UHGLW '"HSDUWPHQW

&RXQVHO
(PSOR\PHQW HRSORWHG E\ .HVNR

&RUSRUDWLRQ DQG VLQFHHPEHU RI WKH *URXS ODQDJHPHQW %RDUG

([HFXWLYH 9LFH 3UHVLGHQW +XRO@BWREKUFHV
$SULO ([HFXWLYH 9LFH 3UHVLGHOW

+XPDQ 5HVRXUFHV &RUSRUDWH 5N¥s EY SIHAC

DQG 5HJLRQDO 5HODWLRQV  * BROTR

9LFH 3UHVLGHQW +XPDQ 5HVRXUFHYV_ % V

6HQLRU 9LFH 3UHVLGHQW +xPbQ sHVRREEYvV poc % VKDUHYV

6WDNHKROGHU 5HODWLRQV . U WHE LYV

$VVRFLDWLRQ 0DQDJLQJ 'LUHFWRU

_HVNR +DUGZDUH DQG %XLOGHUVS 6XSSOLHV O9LFH

3UHVLGHQW IRU )LQDQFH 5DXWDNHVNR

/WG 'HYHORSPHQW 'LUHFWRU

%XLOGHUVS DQG $JULFXOWXUDO 6XSSOLHV 'LYLVLRQ

3URMHFW ODQDJHU _HVNR

+DUGZDUH DQG %XLOGHUVS 6XSSOLHV 9LFH

3UHVLGHQW IRU WKH 5DXWLD FKDLQ

%XLOGHUVS DQG $JULFXOWXUDO 6XSSOLHV 'LYLVLRQ

5HWDLO 6HUYLFHV ODQDJHU

$ VKDUHYV

([HEXWLYH 9LFH B3UHVLGHQW &RPPXQLFD
.HVNR JURFHU\ WUDGH 9LFH 3UHVLG

&RPPXQLFDWLRQV OHWVR
&RUSRUDWLRQ 9LFH BUHVLGHQW *ORED(
DQG ODUNHWLQJ 9LFH 3UHVLGHQW

ODUNHWLQJ DQG &RPPXQLFDWLRQV
&RPPXQLFDWLRQV 0DQDJHU
3RKMRLVUDQWD %XUVRQ ODUVWHOOHU 2\
&RPPXQLFDWLRQV &RQVXOWDQW

OHPEHU RI WKH *URXS 0DQDJHPHQW %RD!
VLQFRFWREHU

.HVNR VKDUHV KHOG
+ 'HFHPEHU % VKDUHV
+ '"HFHPEHU % VKDUHYV
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