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ALWAYS TOGETHER 
FOR THE BETTER
FOR A SUSTAINABLE FUTURE
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• Turkey’s Most 
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ACHIEVEMENTS AND AWARDS
Akçansa crowns its achievements in the f ields of corporate, social responsibility and 
sustainability with national and international awards.



AKÇANSA’S STAR
C ontinues to Shine

We were named “The Most Admired Company” for the
19th time in the “Most Admired Companies in Turkey 2020”

survey conducted by the business and economy magazine Capital.
We will be further better with those who shine our success!

Many thanks to all our employees!



Structure

PLANT CAPACITIES Metric 
Tons/Year

Büyükçekmece
Hopa

 Derince

Karçimsa

Samsun Ladik

Cement Production Capacity 
 

Clinker Production Capacity 

Cement Production Capacity 

Clinker Production Capacity 

Operating Capacity

Operating Capacity

Operating Capacity

Operating Capacity 

Operating 
Capacity 

Operating Capacity Operating Capacity

Cement Production 
Capacity 

Operating Capacity

Cement Production Capacity 
 

Clinker Production Capacity 

Production Capacity



Sales (million metric tons) 2016 2017 2018 2019 2020
Total Cement - Clinker 7,9 8,0 7,1 7,2 7,5
Cement - Total 7,5 7,6 6,5 5,2 5,1
Domestic 6,4 6,6 5,5 3,6 3,4
Abroad 1,1 1,0 1,1 1,6 1,7

Clinker - Total 0,4 0,4 0,6 2,0 2,4
Domestic 0,0 0,1 0,0 0,0 0,1
Abroad 0,4 0,3 0,6 2,0 2,4
Ready-Mixed Concrete (million 
m3) 3,9 3,4 3,0 2,2 2,2

(million TL)

Net Sales 1.461,1 1.519,0 1.715,6  1.826,1 1.967,1

EBITDA 407,9 308,5 354,3 244,6 323,1
EBITDA Margin (%) 27,9 20,3 20,7 13,4 16,4
EBIT 332,8 225,5 270,1 147,2 222,1
EBIT Margin (%) 22,8 14,8 15,7 8 11,3

286,4 148,7 179,8 75 114,8
Earnings per Share 1,5 0,8 0,9 0,3 0,6
Dividend Rate per Share  
(Gross) (%) 123,9 66,9 79,8 24,2 54,8
Net Financial Debiting (million 
TL) 185,1 332,7 289,7 321,6 289,1

Shareholders' Equity (million TL) 1.215,0 1.096,9 1.093,7 1.028,9 1.195,4 

Total Assets (million TL) 1.843,2 1.916,2 2.160,5 2.009,8 2.431,9 

Net Sales
(million TL)

Total Assets
(million TL)
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We work for a sustainable world

Chairman’s Message

Dr. Tamer Saka
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We’re over the average of Turkey in 
alternative fuels

stronger
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Dr. Tamer Saka

29.03.2018 - 29.03.2021

1973 
Istanbul 

University, Business Administration 
Faculty 

 Istanbul University, 
Business Administration Faculty

Saka served as Manager and 
Senior Manager responsible for 
Risk Management Consultant 
services in Arthur Andersen and 
Ernst & Young companies, and 

in 2004 as Risk Management 
Director. Tamer Saka served as 
Managing Director responsible for 
the business development activities 
of approximately 20 countries, 
including Turkey, for Willis London 
from 2010 to 2011. Assuming the 
position of Strategy and Business 
Development Coordinator at Kibar 

and Corporate Functions Group and 

Saka has been appointed as the 

Group as of April 2, 2018.

29.03.2018 - 29.03.2021

1968 

University, Mechanical Engineering 
Department 

 Istanbul University, 
International Business 
Administration Department

Gürdal has joined Çanakkale 
Çimento in 1992 and was 
appointed as Strategy and Business 
Development Manager in 1996 and 

General Manager of Akçansa as of 

as the Chairman of the Board of 
Directors as of September 1, 2014.  

the Executive Committee in charge 
of Africa and the Mediterranean 

February 1, 2016.

24.01.2020 - 29.03.2021

1970 
Undergraduate:
University, Industrial Engineering 
Department 

Istanbul University, 
International Business 
Administration Department

in 1993 and served at Beksa, 
Sakosa, Dusa, Kordsa, and Temsa 

this period, he acted as the factory 
general manager for wire products 
investments towards construction 
and manufacturing industries in 

China towards tyre industry, 
and led the sales and marketing 
activities of the South America and 

worked on R&D and innovation 
in technical textile and tyre as 
the Chief Technology and Market 

Alemdar acts as the General 

since 2013, including the period 
where the company has grown with 
the distributorship of Volvo Truck in 
addition to Komatsu construction 

of Brisa, a company established 
in partnership by Bridgestone 

of April 1, 2020.

Ahmed Cevdet Alemdar
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Mehmet Sami 

29.03.2018 - 29.03.2021

 1964 
 Kingston 

University, Economics Department 
University of City, 

Business Systems Analysis Design

Sami has started his professional 
career in 1988. With his experience 
in Corporate Financing and Capital 
Markets during the last 30 years, 

York and Dubai and established 
strategic partnerships in Germany, 
USA and Japan since 1994, and has 
addressed speeches and managed 
panels on the Turkish economy 
and investment opportunities in 
domestic and at abroad. Mehmet 
Sami has carried out various 

offering, company valuation and 
consultancy projects from 1988 

partnership projects in Turkey, 
and served as a member of the 
investment committee for seven 
years after being involved in the 
establishment process of Turkey’s 

Dr. Markus C. Slevogt 

29.03.2018 - 29.03.2021

1970 
 Philipps 

University, Business Administration 
Department, Germany 

Philipps University, 
Business Administration 
Department, Germany

Slevogt completed Executive 
Training Program for Private Bank 
Executives in the NYU Stern School 
of Business in New York, USA, and 
Executive Transition Program for 
General Manager in the School 
of Management and Technology 
in Berlin, and received his PhD 
on Banking & Finance from the 
Philipps University. Slevogt served 
in various position in Deutsche 
Bank AG since 1998, and then he 

Regional Market Manager and ING 

for Primary Asset Management. 
As of 2012, Slevogt has served 
as Independent Board Member at 
various companies.

Dr. Carsten Sauerland 

06.07.2018 - 29.03.2021

1978 
 University of 

Manheim - Barcelona University, 
Business Administration 
Department 

 University of 
Mannheim, Business Administration 
Department

Sauerland received his 
undergraduate degree in 2002, 
master’s degree in 2004, and 

career started in Frankfurt in Tax 

acted as the Assistant General 
Manager (Finance) of Akçansa from 
2012 to 2016. Sauerland returned 

in 2016, and served as Managerial 
and Financial Reporting Director. 
2 years after his time in Akçansa, 
he has been appointed as a Board 
Member of Akçansa by representing 
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Executive Committee

Gilles Covello

1968 
ENSI Clermont-

Ferrand, Chemical Engineering 
Department

Covello started his career in 1991 as 
Environment and Process Engineer in 
Ciments Français Gargenville Plant, and 
served as Quality and Kiln Manager in 
Calcia Befes Plant from to 1996, and 
Production Manager in Befes Plant, 
Assistant Plant Manager in Picton Plant, 
Production Manager in Bussac Plant, 
Development Manager in Bussac Plant, 
Production Manager in Couvrot Plant, 
Plant Manager in Bouin Plant, Plant 
Manager in Gargenville Plant, Plant 
Manager in Couvrot Cement Plants of 
Italcementi Group Calcia from 1996 to 

charge of 5 integrated facilities with a 

Covello is appointed as the Assistant 
General Manager (Businesses) of 
Akçansa as of March 4, 2019.

  

1965
Middle East 

Technical University, Machine 
Engineering Department

Started his career in 1987 at Çukurova 

Brisa between 1988-1994, at Lubrekip 
between 1995-1998, at Kordsa between 
1998-2003 and Tekstil Servis (Textile 
Service) between 2003-2006. Joined in 

as Kordsa Turkey Business Director 
between 2009-2010, Thai Indo Kordsa 

Assistant General Manager for Asia 

is assigned as the General Manager of 
Akçansa as of September 1, 2020.

  

1971 
Middle East 

Technical University, Business 
Administration Department

Bilkent University, MBA 
Program

2006 to 2015, General Manager in Atrain 

from 2017 to 2018. She is assigned as 

Resources as of July 2018. 



Ümit Çetin  

1975 
 University of 

Bilkent Banking and Finance 
Department

Ümit Çetin respectively worked at Ernst 
& Young as Auditor in 2007 – 2008, at 

Executive in 2009 – 2012 and at Çimsa 
as Internal Audit Manager in 2012 – 
2015 and at Çimsa as Vice GM – Supply 

as the Assistant General Manager - 

14, 2019.

Steffen Schebesta  

1979
 Florida 

University, Business Administration 
Department

Florida University, 
International Business 
Administration Department

Received his Chief Financial Analyst 

& Competition Analyst, and then acted 
as Investor Relations Manager from 

Relations Senior Manager since 2014. 

Manager of Akçansa as of January 16, 
2017.

1975 
Istanbul Technical 

University Construction Engineering 
Department 

Istanbul University, MBA 
Program

Beton  
Italcementi Group in 1998,
2009 - Then he acted as Regional 
Manager at Soyak Group-Traçim,
2010 - Assistant General Manager at 

Business Development Manager at 

2017, Assistant General Manager Sales 
& Marketing and Member of Executive 

Assigned as the Assistant General 
Manager Ready Mixed Concrete and 

Karahüseyin is assigned as Assistant 
General Manager Sales & Marketing as 
of 1.8.2019.



Cement Production and 
Consumption in Turkey Turkey 

Production Domestic
Consumption

2016 75,4 66,8

2017 80,6 72,2

2018 72,5 64,4

2019 57,0 45,4

2020 72,3 55,7

Cement Clinker Total

2016 7,5 3,7 11,2

2017 8,0 4,9 12,9

2018 7,5 5,9 13,3

2019 11,1 11,6 22,7

2020 16,3 13,6 29,8



and 17 countries, Akçansa 
reached the highest monthly 

cement industry in June and 
achieved a major success.

focused and innovative 

Investments



Domestic Sales

Total Sales 
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Production

The highest alternative 
fuel usage rate was 
achieved in 2020   

Production 

2016 2017 2018 2019 2020
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Occupational Health and Safety 
Performance Indicators 2020

34.766
53.269
21.098
2.117
2,8 90,6 

Occupational Health and 
Safety Training (man/hour)

Safety Interviews

Number

Field Audits

Accident 
Frequency 
Value

Accident 
Weight 
Valuei 
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We invest in the 

at the center of our 
business model.

Health and 
Safety

PLUS LIFE

IF YOU CHANGE,                                FUTURE CHANGES



Health and 
Safety

Innovation and 

Being a Good 
Neighbor

2030 
Sustainability Goals

Environmental 

Circular 
Economy

Human, 



Projects
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Human First
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‘From Us To Those Who Touch 



32

rotation program ‘We Are Shaping the 
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Management
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Demographics of Akçansa
Employees

Company 

in General

Company 

in General

Generation Y           Generation X Blue 

Collar

Blue 

Collar

White 

Collar

White 

Collar

38

%36

38,5%64 39 11
10 9

Average Age 
Distribution

Average Seniority 
Distribution (year)
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Akçansa Çimento Sanayi ve Ticaret Anonim Şirketi  

Annual Report for the Accounting Period of January 1, 2020 - December 31, 2020 

 

 

 

 
A) General Information 
  
Company Name:               Akçansa Çimento Sanayi ve Ticaret A.Ş.  
Headquarters Address:  Barbaros Mahallesi Kardelen Sokak No:2 D.124-125 

  Palladium Tower Ataşehir /Istanbul 
Headquarters Telephone-Fax:  0216 571 30 00-0216 571 30 31 
Company's trade registry number: Istanbul Trade Registry Office, 129269 
Mersis No.:    0229-0003-9470-0017 
Company website:   www.akcansa.com.tr 
 

Capital: Company is subject to registered capital system and its registered capital ceiling is TRY 500,000,000, and paid-in 
capital is TRY 191,447,068.25. 

 
Report Period:    January 1, 2020 - December 31, 2020 
 
Sector of the Company: 

 
Akçansa Çimento Sanayi ve Ticaret A.Ş. (shall be hereinafter referred to as “Akçansa” or “Company”) and its subsidiary 
operate in the production of cement, clinker, ready-mixed concrete and aggregate. 

 
Shareholding Structure:    
    

 
SHARE AMOUNT 
TRY SHARE RATE % 

NO. OF SHARES 
(QTY) 

HEIDELBERGCEMENT AG. 76,035,135.41 39.72 7,603,513,541 
HACI ÖMER SABANCI HOLDİNG A.Ş. 76,035,136.43 39.72 7,603,513,643 
ABDULKADİR KONUKOĞLU 10,000,000.00 5.22 1,000,000,000 
PUBLIC PART 29,376,796.41 15.34 2,937,679,641 
GRAND TOTAL 191,447,068.25 100.00 19,144,706,825 

 
Information on Preferential Shares 
 

There is no privileged share available in our Company.  
 
Board of Directors: 
Tamer Saka, Chairman     29.03.2018-29.03.2021 
Hayrullah Hakan Gürdal, Vice Chairman  29.03.2018-29.03.2021 
Ahmed Cevdet Alemdar, Member   24.01.2020-29.03.2021 
Dr. Carsten Sauerland, Member   06.07.2018-29.03.2021 
Mehmet Sami, Independent Member   29.03.2018-29.03.2021 
Dr. Markus C. Slevogt, Independent Member  29.03.2018-29.03.2021 
 
Company’s General Assembly has granted power to the Board Members to carry out the procedures set out in 
articles 395 and 396 of the Turkish Commercial Law. 
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Authorities and responsibilities of the Board of 
Directors and executives 
 

The Articles of Association describes the Board of 
Directors’ rights to govern and represent. The 
authorities and responsibilities of the managers is not 
explained in the Articles of Association of the 
company. These authorities and responsibilities are 
established by the Board of Directors. 
 
Operating Principles of the Board of Directors 
During period of January 1 2020 - December 31, 
2020, the Board of Directors of the company met 87 
times, of which four were conducted face-to-face and 
83 were made with written approval in keeping with 
the Turkish Commercial Law and the provisions of the 
Articles of Association. The Board of Directors' 
agenda is determined as a result of the meetings held 
between the Chairman of the Board of Directors and 
the current Board Members and the General 
Manager. The agenda and the contents of the agenda 
items are compiled in a file by the preliminary 
informative committee and circulated to board 
members one week prior to the relevant meeting to 
allow time for necessary review and study. 
 
During the meetings that were held between January 
1, 2020 and December 31, 2020, there were no 
opposing views against the resolutions taken by the 
Board of Directors. 
Board Members, save for those with a justifiable 
excuse, personally attended the board meetings. No 
questions were recorded in the minutes because no 
questions were posed by the Board Members. Board 
Members have not been granted weighted voting 
rights and/or veto rights on related decisions. 
 
The Number, Structure and Independence of the 
Committees Established at the Board of Directors 
As of the period of January 1, 2020 - December 31, 
2020, an Audit Committee is in place reporting to the 
Board of Directors. Following the Ordinary General 
Assembly Meeting held on March 29, 2018, 
Independent Board Members Mehmet Sami and Dr. 
Markus C. Slevogt were appointed as the Chairman 
and the Member of the Audit Committee respectively. 
Pursuant to the CMB Communiqués, it was resolved 
to establish a Corporate Governance Committee and 
to appoint Independent Board Member Mehmet Sami 
as the Corporate Governance Committee Chairman, 
Independent Board Member Dr. Markus C. Slevogt 
and Dinçer Bulan, as of 04.09.2020, as the Corporate 
Governance Committee Members in accordance with 
the communiqué provisions. It was resolved to have 
this committee carry out the duties of the Nomination 

ommittee and the Remuneration Committee as well. 
An Early Detection of Risk Committee was 
established, and Dr. Markus C. Slevogt and Mehmet 
Sami were appointed as the Chairman and the 
Member of the Early Detection of Risk Committee 
respectively. The Audit Committee, Corporate 
Governance Committee and Early Detection of Risk 
Committee perform their duties according to the 
internal regulations. There were no conflicts of interest 
in the Audit Committee during period of January 1, 
2020 - December 31, 2020 due to current member 
structures. 
 
The Audit Committee convenes at least four times a 
year with at least three-month intervals; it records the 
meeting minutes and submits them to the Board of 
Directors. 
 
The Corporate Governance Committee convenes at 
least four times a year with at least three-month 
intervals; it records the meeting minutes and submits 
them to the Board of Directors. 
 
Early Detection of Risk Committee convenes at least 
six times a year with two-month intervals. The reports 
containing information and results about the 
committee’s work are approved, and then submitted 
to the Board of Directors.  
 
The current operation principles of the committees 
are available on the corporate website. 
 
Prior to Board of Directors’ meetings, the Pre-
notification Committee prepares detailed 
presentations, performing the necessary in depth 
studies regarding the matters that will be submitted for 
the approval of the Board of Directors.  
 
Internal Audit Manager submits Corporate 
Governance Principles related reports to the Audit 
Committee Members. 
Committees 
Audit Committee: 
Mehmet Sami, Chairman 
Dr. Markus C. Slevogt, Member 
Corporate Governance Committee 
Mehmet Sami, Chairman 
Dr. Markus C. Slevogt, Member 
Dinçer Bulan, Member  
Early Risk Identification Committee 
Dr. Markus C. Slevogt, Chairman 
Mehmet Sami, Member 
Auditor: 
PwC Bağımsız Denetim ve Serbest Muhasebeci Mali 
Müşavirlik A.Ş.  
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Changes in the executive team, and names, last 
names and professional experience of the officers 
currently serving 
 
Mehmet Zeki Kanadıkırık / General Manager 
(appointed as of 01.09.2020) 
Zeki Kanadıkırık received his bachelor's degree from 
the Mechanical Engineering Department of the Middle 
East Technical University in 1987. Kanadıkırık 
completed the INSEAD TGM program in 2011. Zeki 
Kanadıkırık started his professional career at 
Çukurova Import in 1987 and served in various 
positions in Brisa from 1989 to 1995 and Lubrekip 
from 1995 to 1998. He continued his career as a 
project engineer at DUSA and then as Polymer 
Production and Auxiliary Operations Manager at 
Kordsa Turkey from 1998 to 2003 and worked at the 
Textile Service from 2003 to 2006. In 2006, he was 
appointed as Line-1 Production Manager at Kordsa 
Turkey, and he continued his career at Kordsa as 
Production Director from 2009 to 2010. He was 
appointed as Operations Director - Thai Indo Kordsa 
in 2010 and has served as the Deputy General 
Manager in charge of the Asia Pacific Region since 
2015, and has been appointed as the General 
Manager of Akçansa as of 01.09.2020. 
 
Umut ZENAR / General Manager (resigned on 
01.09.2020) 
Umut Zenar received his Bachelor’s Degree from the 
International Relations Department of the Boğaziçi 
University in 2003 and completed his Executive MBA 
program in the Boğaziçi University in 2010. Zenar 
started his career as Assistant Business Development 
and Planning Specialist in Zorlu Energy Group in 
2003, joined our Group in 2004 and acted as Sales 
Specialist, Marketing and Sales Planning Officer, 
Strategy and Business Development Manager, 
Business Development and Marketing Manager, 
Chief Sales and Marketing Officer, and finally General 
Manager of Akçansa, respectively, in Akçansa until 
December 2016. Umut Zenar served as General 
Coordinator in Oyak Cement Concrete Paper Group 
from December 2016 to June 2018. He was appointed 
on 09.07.2018, and resigned on 01.09.2020. 
 
 
 
 
 
 
 
 
 

Gilles COVELLO / Assistant General Manager - 
Operations 
Gilles Covello graduated from ENSI Clermont - 
Ferrand Chemical Engineering Department in 1991. 
Covello started his career in 1991 as Environment and 
Process Engineer in Ciments Français Gargenville 
Plant, and served as Quality and Kiln Manager in 
Calcia Beffes Plant from 1993 to 1996, and 
Production Manager in Beffes Plant, Assistant Plant 
Manager in Picton Plant, Production Manager in 
Bussac Plant, Development Manager in Bussac Plant, 
Production Manager in Couvrot Plant, Plant Manager 
in Bouin Plant, Plant Manager in Gargenville Plant, 
Plant Manager in Couvrot Cement Plants of 
Italcementi Group Calcia from 1996 to 2016, and 
finally Technical Director in charge of 5 integrated 
facilities with a capacity of 11MT/y in 
HeidelbergCement Suez Cement Egypt from 2016 to 
2019. 
 
Steffen SCHEBESTA / Assistant General Manager 
– Finance 
Born in Germany in 1979, Steffen Schebesta 
graduated from Florida University Department of 
Business Administration in 2004, and received his 
master's degree on International Business 
Administration from the same university in 2005. 
Steffen Schebesta received his Chief Financial 
Analyst (CFA) Certificate in 2011. He joined 
HeidelbergCement in 2006 as Financial & 
Competition Analyst, and then acted as Investor 
Relations Manager from 2010 to 2014 and finally as 
Investor Relations Senior Manager since 2014. 
During this process, the significantly strengthened the 
relations with main investors and analysts. 
 
Barış KARAHÜSEYİN/ Assistant General Manager 
- Sales & Marketing 
After graduating from the Istanbul Technical 
University’s Civil Engineering Department in 1996, 
Barış Karahüseyin has completed his MBA program 
at the Istanbul University in 2007. Karahüseyin started 
his career in 1998 as Facility Supervisor in Set Beton-
Italcementi Group, and served as Regional Manager 
in Soyak Group-Tarçim from 2009 to 2010, Assistant 
General Manager in Boğaziçi Beton from 2010 to 
2013, Strategy and Business Development Manager 
in Çimentaş from 2013 to 2015, Commercial Director 
in Çimentaş from 2015 to 2017, and Assistant General 
Manager (Sales & Marketing) and Executive 
Committee Member in Çimentaş from 2017 to  
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Changes in the executive team, and names, last 
names and professional experience of the officers 
currently serving (continued) 
 
  Assigned as the Assistant General Manager - 
Ready-Mixed Concrete and Aggregate as of 
01.08.2018, Barış Karahüseyin is assigned as 
Assistant General Manager Sales & Marketing as of 
01.08.2019. 
 
Berrin YILMAZ / Assistant General Manager - 
Human Resources 
Born in Ankara in 1971, Berrin Yılmaz graduated from 
the Middle East Technical University Business 
Administration Department in 1993. Yılmaz completed 
her MBA Master's Degree program in the Bilkent 
University in 1995. Yılmaz started her career in 
Eczacıbaşı Baxter as Human Resources Specialist in 
1995, and then acted as Human Resources Manager 
in Eczacıbaşı Baxter from 1998 to 2006, Human 
Resources Director in Roche İlaç from 2006 to 2015, 
General Manager in Atrain GmbH from 2015 to 2017, 
and Human Resources Director in Sabancı Holding 
from 2017 to 2018. She is appointed as the Chief 
Human Resources Officer as of 01.07.2018. 
 
Ümit ÇETİN / Assistant General Manager - 
Procurement and Logistics 
Ümit Çetin graduated from Bilkent University Banking 
and Finance Department in 2006. Ümit Çetin 
respectively worked at Ernst&Young as Auditor in 
2007-2008, at Hayat Holding as Internal Auditor in 
2008-2009, at Olmuksa as Internal Audit Executive in 
2009-2012 and at Çimsa as Internal Audit Manager in 
2012-2015, and at Çimsa as Vice GM – Supply Chain 
in 2015-2019.  
 
Mustafa TURAN / Plant Manager - Büyükçekmece 
Plant  
After graduating from Istanbul Technical University 
Mechanical Engineering Department in 1985, Mustafa 
Turan received his postgraduate degree from the 
department of the same university in 1985. He started 
his career in 1989 as Cement Production Engineer of 
Çimsa’s Mersin Plant. From February 2005 to October 
2018, he acted as Product Manager in Kayseri Plant, 
Plant Manager in Kayseri, and Plant Manager in 
Eskişehir and Ankara, respectively.  
 
 
 
 
 
 

Ömer Sinan GENÇ / Plant Manager - Çanakkale 
Plant  
Born in 1980 in Samsun, Ömer Sinan Genç graduated 
from Ege University Department of Chemical 
Engineering in 2002. Since 2007, he served as 
Production Engineer in Ladik Plant, Semi-Finished 
Good Supervisor in Büyükçekmece Plant and 
Production Manager in Büyükçekmece Plant in our 
company. He was appointed as Plant Manager of 
Ladik on 02.10.2017, and then appointed as Plant 
Manager of Çanakkale on 15.10.2018. 
 
Devrim Özgür DEMİR / Plant Manager - Ladik Plant 
Born in 1970, Özgür Demir graduated from Anadolu 
University Chemical Engineering Department in 1994. 
He started his career in 1997 as Quality and 
Production Engineer in Habaş Industrial and Medical 
Gases company, and acted as Production & 
Maintenance Supervisor in Karçimsa and as Clinker 
Production Supervisor in Çanakkale Plant, Production 
Manager in Ladik Plant and Quality Manager in 
Büyükçekmece Plant, respectively, from August 1997 
to October 2018. He was appointed as the Plant 
Manager of Ladik Plant as of 15.10.2018. 
 
Personnel and labor movement, collective labor 
agreement practices, and rights and benefits 
provided to the personnel and workers  
 
As of December 31, 2020, the consolidated number 
of employees (at Akçansa and Karçimsa) is 1,016. 
 
Validity of 2-year collective labor agreement, which 
was covering the period of 01.01.2018 to 31.12.2019, 
has ended on December 31, 2019, and the collective 
labor agreement negotiations for the new term 
covering 01.01.2020 to 31.12.2021 between Cement 
Industry Employers' Association (ÇEİS) and Çimse-İş 
Labor Union have resulted positively. 
The negotiations for the new term collective 
bargaining agreement that will be concluded by 
and between ÇEİS (Cement Industry Employers’ 
Association) to which we belong and T. Çimse-İş 
Labor Union that began on December 18, 2019 
resulted in the agreement of the parties and were 
consummated on January 31, 2020 for 2 years. 
In line with the provisions of Collective Bargaining 
Agreement signed;   
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Personnel and labor movement, collective labor 
agreement practices, and rights and benefits 
provided to the personnel and workers 
(continued) 
 
The outcomes of the agreement are summarized 
below; 
 
- For the 1st year of the agreement, an increase of 
12.84 percent, valid through 01.01.2020, has been 
applied to the naked hourly wages applicable on 
31.12.2019 of the workers, who are working for the 
company on 01.01.2020 and whose labor agreement 
is valid on the date the collective bargaining 
agreement is signed. 
 
- For the 2nd year of the agreement, an increase in 
the rate of CPI of the previous year will be applied to 
the naked hourly wages applicable on 31.12.2020 of 
the workers, who are working for the company on 
01.01.2021 and whose labor agreement continues. 
Pursuant to the collective agreement, seniority 
bonuses are being paid in the months coinciding with 
the completion of each employee’s five-year seniority 
term. 
 
Prohibition on doing business or competing with 
the company 
 

During the period of January 1, 2020 - December 31, 
2020, Board Members did not enter any transaction 
with the company or engage in any activity that 
constitutes competition in the same areas of activity of 
the company. 
 
Financial Rights 
 

During the period of January 1, 2020 - December 31, 
2020, the company did not lend money to any of the 
Board Members, nor did it issue a line of credit, extend 
the terms of debts or credits, or improve their 
conditions, issue line of credit under the name of 
personal loan through a third party, or give guarantees 
such as indemnities in their favor. At the Ordinary 
General Assembly meeting held on March 25, 2020, 
it was resolved to pay a monthly remuneration of TRY 
13,000 to the Board Members. Tamer Saka, Hayrullah 
Hakan Gürdal, Dr. Carsten Sauerland and Ahmed 
Cevdet Alemdar have all waived the receivables that 
have arisen and will arise until the end of their terms 
of office from the fees to accrue by virtue of the 
Ordinary General Assembly resolution for the 
payment of a monthly fee of TRY 13,000 to the 
members of the Board of Directors. 
The company has established a Remuneration Policy 
for the Board Members and Executives, and has 
disclosed it to the public on the corporate website. 
 
 

 
 
Executive members’ remuneration 
 

  
January 1-  

December 31, 2020 
Short term benefits provided to executive management 8,147,096 
Post-employment benefits 128,735 
Other long term benefits 315,423 
   
Total income 8,591,254 
  
SGK employer’s share 382,406 

 
Research and development activities 
 

Akçansa continues its activities in new product 
development, product optimization studies, pre-sales 
and after sales technical support, training, giving 
course and seminars at universities for cement and 
concrete technologies, technical trips organized for 
students, supporting cement and concrete related 
researches at the universities, exhibition and poster 
studies and national/international scientific 
publications (statements), etc. in cooperation with 

universities, public entities, industrial NGOs and 
Heidelberg Technology Center. 
 
Important Completed R&D Projects 
 Researching the Use of Mineralizers Clinker 
Production (Tübitak Teydeb Project) 
 Researching the Hydration Reactions and Its 
Impacts on Cement (in cooperation with the Sabancı 
University) 
 Establishing the Criteria on Use of Recycled Items 
from Constructions and Debris Waste (Tübitak 
Teydeb Project)  
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Research and development activities (continued) 
Important Completed R&D Projects (continued) 
 
 Considering Microalgaes as Fuel and as CO2 
Catcher in Cement Production Process (Tübitak 
Teydeb Project) 
 Development of High Performance Cement and 
Concrete Products for the 3rd Bosphorus Bridge 
(Yavuz Sultan Selim Bridge) Project 
 Development of High Consistency Protected and 
Performance Cement and Concrete Products for 
Large Infrastructure Projects 
 Development of High Consistency and Performance 
Concrete Products for High Rise Buildings 
 Development of High Performance Cement and 
Concrete Products for the 1915 Çanakkale Bridge 
Project 
 Project for Monitoring Concrete Samples with RFID 
Tag (in cooperation with the companies Ankaref and 
Vuruşkan) 
 Concrete Road Project Compacted with Macro 
Synthetic Fiber Cylinder (in cooperation with the 
Boğaziçi University and Kordsa) 
 Project for Designing Cement and Concrete with 
Advanced Thermal Properties 
 Monitoring System of Concrete Strength with 
Sensors in Instant Digital Environment (by Tablet or 
Smartphone) (SmartBeton)  
  
Important R&D Projects Completed in 2020: 
 Tracking of Quality Control Parameters in Cement 
Production with Advanced Data Analytics 
 Performance Analysis of Cement Grinding Additives  
 Life Cycle Analysis for Ready-Mixed Concrete 
Standard and Special Products and Obtaining EPD 
(Environmental Product Declaration) Documents 
 
Ongoing R&D Projects: 
 Use of Activated Natural Minerals as a Substitute to 
Cement (in cooperation with the Sabancı University) 
 Nuclear Shielding Performance Concrete Project (in 
cooperation with the Turkish Atomic Energy Authority) 
 Investigation of Using Alternative Mineral Additives 
in Cement and Concrete Production and Low Carbon 
/ Clinker Production Technologies 
 
In the Technology Center Laboratory, a total of 1652 
concrete tests were carried out for R&D projects, raw 
material performance in the concrete phase, 
optimization and special product studies in 2020. 
Performed tests; 

 Specialty product tests, 
 Aggregate performance tests, 
 Cement performance tests, 
 Cement performance tests, 
 Mineral additive tests, and 
 Project-specific solution tests. 
 
Developments in the industry and main factors 
affecting the industry 
 
In the first 11 months of 2020, cement production 
increased by 24.9 percent compared to the previous 
year. Approximately 23 percent of the cement 
produced was exported. In the 11 months of 2020, 
domestic sales increased by 20.7 percent and cement 
exports increased by 43.9 percent year-on-year.  
 
According to TurkStat data, in the first 11 months of 
2020, Ukraine had the highest increase in cement and 
clinker exports, with the highest export countries were 
the United States, Ghana, Israel, Ivory Coast, Syria 
and Ukraine.  
 
The economic crisis and the global pandemic in our 
country had a profound effect on the construction 
industry, leading to a significant drop in cement 
consumption. Rising prices in production inputs and 
rising exchange rates have had a serious impact on 
costs.  Factories, which had the potential to respond 
to this adverse situation, sought to make up for 
domestic sales by increasing exports. The return to 
normal, which began in June, has brought signs of 
revival in the construction industry. Domestic sales in 
November 2020 increased by 29 percent year-on-
year. 
 
Compared to the previous year, the number of 
construction permits granted by the municipalities 
increased by 73.7 percent, while the surface area 
increased by 58.1 percent, the number of apartments 
increased by 97.9 percent, and the value increased by 
76.1 percent. Compared to the previous year, the 
number of occupancy permits granted by the 
municipalities decreased by 23.5 percent, while the 
surface area decreased by 22.8 percent, the number 
of apartments decreased by 22.3 percent, and the 
value decreased by 15.3 percent. Throughout Turkey, 
the house sales in November 2020 has decreased by 
18.7 percent year-on-year. 
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Developments in the industry and main factors affecting the industry (continued) 
 
Production and our production capacities  
 
Our plants and facilities work with the following capacities.  
 

PLANT CAPACITIES (metric 
tons/year) 

Cement Production 
Capacity 

Clinker Production 
Capacity Operating Capacity 

Büyükçekmece 2,527,776 1,943,000 -  
Çanakkale 5,500,000 4,450,000 -  
Ladik 1,013,760 643,500 - 
Ambarlı - - 745,200 
Aliağa - - 224,400 
Yalova - - 384,000 
Karçimsa 98,720 41,500  
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Area of business of the company and its position in the market  
 
Akçansa is the most prominent player in Turkey's cement sector. With this leadership comes the 
responsibility of moving both the industry and its reputation forward. 
 
As a leading company, Akçansa deems itself responsible for increasing the values created for society 
and its stakeholders and for providing sustainable growth.  
 
Full compliance with the legislation is of utmost importance for Akçansa. In this context, environmental 
permits of our Büyükçekmece and Ladik Plants were renewed to be valid through 2023, and the 
environmental permit of our Çanakkale Plant was renewed to be valid through 2024. In addition to this, 
ISO 14001:2015 Environmental Management System audit of all three factories were completed 
successfully in 2018. The environmental audit performed by the HeidelbergCement expert at the 
Çanakkale plant in May was also successful. Environmental permit processes of our ready -mixed 
concrete, aggregate, port and terminal facilities are also carried out in compliance with the legislation. 
 
With its principle of sustainable growth and business goals, Akçansa carries out its activities by planning 
them in the best manner first. The Company, which has transparent, open and continuous 
communication with all its stakeholders in both business applications and social responsibility projects, 
converts its activities into value-adding communication projects and has become a reputable company. 
 
Akçansa aims to advance its existing powerful relationships with its social partners in order to perpetuate 
its leadership. Akçansa, which makes one of the largest investments in society and in its social 
stakeholders, is rewarded with the prestige of making such an investment.  
 

Giving assistance to the regions where it operates, making a contribution to growth with its plants and 
facilities and developing public projects in areas such as sports, education and culture are some of the 
ways for the Company to demonstrate its determination to create social value. 
 

Akçansa has fully accepted and adopted the principles of sustainable development and performance 
culture. Akçansa’s competitive power, financial performance and innovative technology that extends 
from specialty products to using alternative fuels and raw materials, their respect for the environment, 
their work on social responsibility projects and advanced applications in the area of human resources 
have all been combined to continuously emphasize their leadership in the sector.  
 
Awarded with "Golden Standard" in its first application and assessment in "IIP - Investors in People", 
the first and only international human resources standard, in 2016 for its leading efforts in the field of 
human resources, Akçansa has ranked first in its sec tor, 4th in Turkey and within 7% of the organizations 
in the entire world. In 2019, following the field reviews of domestic and foreign reviewers, and the surveys 
and interviews with all employee groups, the Company was entitled to receive this standard for the 
second time. Akçansa is the first company in Turkey and among its shareholders to achieve a Gold 
accreditation in IIP 6th Generation. 
 
While Akçansa utilizes the country’s natural resources through industrial investments and contributes to 
the economy with employment, production and exports, they also use the resources obtained through 
industrial and commercial activities to create value in the areas of culture, sports, arts, education and 
the environment.  
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Area of business of the company and its position in the market (continued) 
  
Akçansa applies the highest standards in all of its processes - from using alternative fuel and raw 
materials to displaying sensitivity in protecting the environment, as well as in work safety and ethics.  
 
Regular measurements are performed instantly 24/7 for the dust and all gas emissions in the chimneys 
with the Continuous Emission Measurement System (CEMS) installed on all main chimneys in the plans.  
In addition to this, Accredited organizations perform regular measurements each year to inspect 
compliance with all legal requirements in regards to all filters in the plants, as well as dust and gas 
emissions in the chimneys. Also, measurements are made quarterly and reported to the Ministry of 
Environment and Forestry in regards to the furnaces where waste materials are burned.  
 
The Akçansa Büyükçekmece Plant is the first plant in Turkey to have built specially designed waste 
feeding systems, which are able to feed both waste oils and tires automatically. The plant is increasingly 
using alternative fuels by burning contaminated waste and other similar waste.  
 
The laboratory began operations in the Akçansa Büyükçekmece Plant at the start of 2008. This required 
the purchase of the necessary equipment to build an alternative fuel and raw material laboratory, in 
which analysis can be performed as stipulated by the law and regulations concerning waste 
management. The plant also houses an R&D department and laboratory that provide services for all 
cement and ready-mixed concrete production operations of the company. 
 
Within the scope of university cooperation, Betonsa has provided material analysis and consultancy 
support to several postgraduate and PhD theses to date.  
 
As part of the R&D operations, studies with significant results, which have been published in national 
and international scientific publications, were carried out with the universities, suppliers, customers and 
public authorities. In addition to this, several joint projects have been implemented to support the sector's 
development in cooperation with the Turkish Ready-Mixed Concrete Association Members. 
 
Betonsa continues to organize periodic training programs for its customers, construction companies, 
producers of concrete components, civil engineers, audit companies, engineers and technicians joining 
from domestic and central authorities, and university students. Training subjects include concrete 
technology and its durability, as well as the importance of maintenance and curing. Additionally, 
information on current issues such as concreting techniques in cold and hot weather conditions are 
shared. 
   
 
Investment-related developments, and status and level of using incentives, if any 
 
The company possesses no investment incentive certificate as of 2020. 
 
As of December 2020, total consolidated investment expenditures were TRY 122.5 million.  
 
Our Investments: 

o In order to increase the export capacity of the Çanakkale plant, we launched the “Ship Loading Capacity 
Increase Project” in 2018 and completed it in the first quarter of 2019, and the obstacles in our export 
processes have been eliminated. 

o In 2019, we continued to reinforce the structures at our Çanakkale and Büyükçekmece plants that do 
not meet the current specifications in accordance with new earthquake specifications. The clinker silo 
at the Çanakkale plant and the clinker stock room at the Büyükçekmece plant have been reinforced. 
Another clinker silo was reinforced at the Çanakkale plant in the first quarter of 2020. Our reinforcement 
work continues at our Büyükçekmece plant, completing the third raw mill and adjacent buildings. 
Additionally, the Çanakkale plant has completed the second line raw material silo reinforcement projects 
and is in the tender phase. 
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o As part of the de-dusting projects at the Çanakkale Plant, the first furnace clinker stock room filtration 
systems were replaced with new ones and their construction was completed in 2020.  

o The first furnace of the Çanakkale Plant was revised in the first quarter of 2020 and the furnace’s lantern 
pinion and ring replacement operations were performed. Furthermore, corroded gas pipes has been 
replaced, making the furnace more efficient. 

o A second furnace second tower flue gas fan replacement project was initiated to reduce the production-
specific electrical energy at the Büyükçekmece Plant.  
 
Investment-related developments, and status and level of using incentives, if any (continued) 
 
  A domestic fan manufacturer won the tender within the scope of the related project. The investment 
was completed and the desired efficiency was achieved. 

o We continue to work on investment feasibility studies for improving our alternative fuel usage rate at all 
of our plants. The project to burn ship waste oil in the furnaces at the Büyükçekmece Plant has  been 
completed successfully, and these wastes are now burned regularly as part of the contract signed with 
İstaç. 

o  We continue to invest in Occupational Health and Safety and the Environment at all our plants.  
o Within the scope of ready-mix concrete investment projects, efforts were made on new legal regulations 

regarding occupational health and safety and the environment in the facilities. 
 
Corporate Governance and Sustainability Principles 
Akçansa Çimento Sanayi ve Ticaret A.Ş. has exercised due diligence in implementing the principles 
stated in the “Corporate Governance Principles” published by the Capital Market Board (CMB) during 
the accounting period between 01.01.2020 and 31.12.2020. 
Our Company aims to implement practices that comply with the Corporate Governance Principles in 
shareholders’ rights, public disclosure, transparency, and resolutions and transactions concerning the 
stakeholders and the Board of Directors. In this regard, the main objectives of our Company are to 
implement and execute these principles as per the responsibility to inform all shareholders and the 
principles of corporate governance.  
Akçansa Çimento Sanayi ve Ticaret A.Ş. has exercised due diligence in implementing the principles 
stated in the “Corporate Governance Principles” published by the Capital Market Board (CMB). No 
conflict of interest occurred between the Company and its stakeholders regarding the non-mandatory 
and non-fully compliant principles. 
 
Prepared pursuant to the CMB Resolution No. 2/49 dated 10.01.2019, the 2019 Corporate Governance 
Compliance Report (CCGR) and the Corporate Governance Information Form (CGIF) have been 
published on the Public Disclosure Platform in compliance with the new reporting formats of Akçansa 
Çimento Sanayi ve Ticaret A.Ş. The most recent announcements about the Corporate Governance 
Compliance Report (CCGR) and the Corporate Governance Information Form (CGIF) can be found at 
the following link: 
 https://www.kap.org.tr/tr/sirket-bilgileri/ozet/838-akcansa-cimento-sanayi-ve-ticaret-a-s 
Akçansa strives to achieve full compliance with the Sustainability Principles Compliance Framework, 
which was prepared according to the amendment made by the Capital Markets Board on 02.10.2020, 
and it has achieved great compliance due to previous years’ work in this field. Furthermore, it plans to 
continue its efforts to improve compliance with the mandatory principles in 2021 by taking into account 
the interests of all stakeholders, particularly the shareholders. The Sustainability Principles Compliance 
Report, which certifies compliance with the principles of the Capital Markets Board (CMB) Compliance 
Framework for Sustainability Principles, is available at 
http://www.akcansa.com.tr/surdurulebilirlik/raporlarimiz/. 
 
VISION 
 
To achieve a sustainable growth beyond all borders within the construction materials industry as a 
company trusted by all stakeholders and offering the most preferred business model.  
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MISSION 
 
With our culture of dedication for social, environmental, legal and ethical values, to BECOME A 
PIONEERING CONSTRUCTION MATERIALS COMPANY THAT IMPROVES THE QUALITY OF LIFE, 
by creating value for our customers through innovative products, services and solutions;  
 
for our stakeholders, through superior financial performance; and for our employees, who make up the 
backbone of our operations, through constant development opportunities and our business model.  
 
The Board of Directors hold discussions with the stakeholders to define the strategic objectives of the 
company for the next three years. Furthermore, the annual budgets prepared as part of these strategic 
objectives, which are approved by the Board of Directors. 
 
The Board of Directors are well informed of the implementation processes of decisions made in line with 
comparative presentations made to company officials during meetings. These presentations contain 
comparisons of the current year’s budget and the actual results, as well as the comparison of the same 
periods of previous years, to be presented to the Board of Directors.  
 
 
MISSION (continued) 
 
The Board of Directors repeats this process at least four times a year.  
 
Public Disclosure and Transparency 
 
Being a publicly traded company requires fulfilling its responsibilities of public disclosure and 
transparency. As per Public Disclosure and Transparency Principles and our Disclosure Policy, the 
Central Registry Agency does not implement any e-Company and investors are provided access to 
“Information Society Services”. You can access to the Information Society services on mkk.com.tr e-
Company Information portal or from the Information Society Services section under Investor Relations 
on our website www.akcansa.com.tr. 
 
It is also available in the English version of the Company’s registered website at www.akcansa.com.tr. 
This section has been provided for the international investors. 
 
As of the twelfth month of 2020, 2 in-house visits, 6 teleconference calls and 1 analyst presentations 
were performed. The scheduled analyst meetings had to be cancelled due to the Covid-19 pandemic. 
  
Under the Corporate Governance Principles, the company maintains a website accessible to all 
shareholders and investors at www.akcansa.com.tr. The site contains the topics stated in the Corporate 
Governance Principles.  The corporate website covers information such as corporate presentations, 
products and services, management systems, financial indicators, annual reports, an investor center, 
financial statements, information policy, environmental activities, social responsibility activities and 
human resources. 
 
The main content of the website is as follows: 
 Detailed information on corporate identity 
 Vision and Mission 
 Information on the Board Members and the executive team 
 Organization and shareholding structure of the company 
 Articles of Association of the company 
 Trade registry information 
 Financial data 
 Press releases 
 Material Event Disclosures 
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 Date and agenda of the General Assembly, explanations of the agenda items 
 Minutes of the General Assembly and the attendance list 
 Sample proxy form 
 Corporate Governance practices and compliance report 
 Profit distribution policy and its history, and capital increases 
 Disclosure Policy 
 Related party transactions report 
 Remuneration Policy for the Board Members and the Executives 
 Frequently Asked Questions 
 
Profit Distribution Policy of our Company: 
 
Company’s Profit Distribution Policy; 
Akçansa Çimento Sanayi ve Ticaret A.Ş. Profit Distribution Policy has been set pursuant to the 
provisions of the TCL, the CMB legislation, and other legislation, as well as the Articles of Association 
provisions with regard to profit distribution, and in keeping with the middle and long-term strategies, and 
investment and financial plans of Akçansa Çimento Sanayi ve Ticaret A.Ş. by taking into consideration 
the country’s economy and the industry’s state, and by pursuing a balance between the shareholders’ 
expectations and the company’s needs. 
 
Although the General Assembly adopted a decision to determine the amount of profit to be distributed, 
it has resolved to distribute at least 50 percent of the distributable profit in cash and/or as bonus share.  
 
While it was resolved to distribute shares equally and as soon as possible regardless of the whole share 
amount, and their issue and acquisition dates; distribution shall be made to shareholders at the date 
determined by the General Assembly following its approval within stipulated legal periods.  
  
 
Pursuant to Article 33 of the Articles of Association, if authorized by the General Assembly, it shall also 
be possible to distribute advance profits to shareholders with the resolution of the Board of Directors.  
 
The General Assembly shall be authorized to transfer a certain part or all of the net profits as excess 
reserve fund. In the event that the Board of Directors of Akçansa Çimento Sanayi ve Ticaret A.Ş. 
proposes to the General Assembly not to distribute profit, at the General Assembly meeting, 
shareholders shall be provided information on the reasons and the manner of use of the undistributed 
profits.  
 
Profit Distribution Policy of our Company: (continued) 
 
Similarly this information shall be available to the public in the annual report and the corporate website. 
 
Profit distribution policy shall be submitted for the approval of the shareholders at the General Assembly 
Meeting. The Board of Directors reviews this policy every year in line with any adversities in the national 
and global economic conditions, and the state of current projects and funds. Any changes made to the 
policy shall be submitted for the approval of the shareholders at the first General Assembly following the 
changes and shall be disclosed to the public at the corporate website.  
  
Profit Distribution Policy was submitted for the information of the shareholders at the General 
Assembly on March 26, 2014. 
 
Human Resources Policy  
 
Believing that the value attached to the human resources plays the biggest role in the success achieved 
and considering its employees in the foundation of all of its operations, Akçansa adopts the targe t of 
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having the practices ensuring continuous development and high performance, having a qualified labor, 
setting an example in the industry, and always being the preferred employer.  
 
Akçansa brings its employees together under the identity of being an “Akçansa member.” thanks to a 
partnership between Sabancı Holding and HeidelbergCement, employees enjoy a trust and respect for 
each other in a climate that nurtures employee satisfaction and productivity, along with modern human 
resources practices. 
 
Akçansa establishes human resources strategies and objectives by taking into consideration the 
national and global economic environment, and the individual conditions specific to the cement, ready -
mixed concrete and aggregate sectors and port business, as well as the company’s business goals.  
 
In Akçansa’s equal work environment, candidates are under no circumstances asked to provide 
information regarding their religion, language, race, denomination, gender, physical state or lifestyle 
preferences. All practices that may be perceived as discriminatory are avoided. To date, the company 
has not received any negative feedback from employees with regard to discrimination.  
 
The group collective bargaining agreement that was signed for the period of 01.01.2018-31.12.2019 
between the Union of Cement Industry Employers (ÇEİS), which we are a member of, and T.Çimse-İş 
Union was terminated, and a new group collective bargaining agreement was concluded on 31.01.2018 
for the period of 01.01.2020-31.12.2019. 
 
Risk Management and Internal Control Mechanism 
 
Pursuant to CMB communiqués on Determination and Implementation of Corporate Governance 
Principles, the Corporate Governance Committee has been established; according to the provisions of 
the communiqué, it has been resolved to appoint Independent Board Members Mehmet Sami as the 
Chairman of the Corporate Governance Committee, Dr. Markus C. Slevogt and, as of 04.09.2020, 
Dinçer Bulan as the Corporate Governance Committee Members, and to empower the Committee to 
also carry out the duties of the Nomination and the Remuneration committees. 
 
An Internal Audit Manager and Internal Audit Specialist serve in the company. Objectives and principles 
behind their activities are clearly described below. With the creation of the Audit Committee, they 
effectively fulfill the tasks assigned thereto by the Board of Directors within the framework of the Audit 
Committee Bylaws.  
 
Risk management is based on describing and monitoring all potential risks to which our company may 
be exposed. The company and its executives classified all potential risks upon which necessary 
precautions have been adopted therefor. These include: all types of financial risks such as asset -liability, 
credibility, capital/ indebtedness, exchange rate risks and risk factors that may directly influence the 
financial position of the company; natural risks, in relation to which all facilities are insured to minimize 
the risk posed by natural disasters such as fire, earthquake, and so on, which may affect the 
performance of the company. The SAP system is employed to prevent any loss of data and ensure 
systems are unaffected in the event of a disaster. This system allows instant tracking of operating 
results, as well as measurement and processing, aiding the decision support processes. Representing 
a key technological utility, the SAP enhanced the efficiency of the internal control mechanism by 
eliminating human errors. Furthermore, emphasis is put on investments such as the company back -up 
system. 
 
In parallel with the risk management and control system in place at our shareholders Hacı Ömer  Sabancı 
Holding A.Ş. and HeidelbergCement Group, effective risk management processes have been devised 
and launched. Corporate Risk Manager provide information to the Early Detection of Risk Committee 
with periodic reports within the company. 
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!"#$

!

! !

! ! ! "#$%&'()*+!,-(-./!
! ! 0+/! 1(2-'(&&3! 4#! 56+$%-+7! 4#-!8%%&'*(9&+! 56%&()(-'#)!
!! :;:;!<8"=>=?8?=4@!?A5!5B5C"=,5!D<!

,A8C5AD>E5C!C=@A?,!
! !! !! !! !! !!

!! "#"#$%!&'%()%*+(,!-./)01+(-).!+.*!*-234)250,2!
67-37!1+8!+//,3(!(7,!,9,03-2,!)/!27+0,7)4*,0!
0-:7(2!+0,!+;+-4+<4,!()!-.;,2()02!+(!(7,!3)0')0+(,!
6,<2-(,#!

=! !! !! !! !! !!

!! :;F;!C=@A?!?D!DG?8=4!84E!C5H=5I!
=4<DCJ8?=D4!

! !! !! !! !! !!

!! "#$#"!%!>+.+:,1,.(!*-*!.)(!,.(,0!-.()!+.8!
(0+.2+3(-).!(7+(!6)54*!3)1'4-3+(,!(7,!3).*53(!)/!
2',3-+4!+5*-(#!

=! !! !! !! !! !!

!! :;K;!@545C8>!8,,5JG>0! ! !! !! !! !! !!
!! "#?#$!%!@7,!3)1'+.8!,.250,2!(7,!34+0-(8!)/!(7,!

A,.,0+4!B22,1<48!+:,.*+C!+.*!(7+(!+.!-(,1!).!
(7,!+:,.*+!*),2!.)(!3);,0!154(-'4,!()'-32#!

=! !! !! !! !! !!

!! "#?#D%!E.2-*,02!6-(7!'0-;-4,:,*!-./)01+(-).!7+;,!
-./)01,*!(7,!<)+0*!)/!*-0,3()02!+<)5(!(0+.2+3(-).2!
3).*53(,*!).!(7,-0!<,7+4/!6-(7-.!(7,!23)',!)/!(7,!
3)1'+.8F2!+3(-;-(-,2!-.!)0*,0!/)0!(7,2,!
(0+.2+3(-).2!()!<,!'0,2,.(,*!+(!(7,!A,.,0+4!
G7+0,7)4*,02F!>,,(-.:#!

! !! !! !! =! @7,0,!-2!.)!'0)3,22!
).!(7,!25<H,3(#!

!! "#?#I!%!>,1<,02!)/!(7,!<)+0*!)/!*-0,3()02!67)!+0,!
3).3,0.,*!6-(7!2',3-/-3!+:,.*+!-(,12C!+5*-()02C!
+.*!)(7,0!0,4+(,*!',02).2C!+2!6,44!+2!(7,!)//-3,02!
67)!+0,!0,2').2-<4,!/)0!(7,!'0,'+0+(-).!)/!(7,!
/-.+.3-+4!2(+(,1,.(2!6,0,!'0,2,.(!+(!(7,!A,.,0+4!
G7+0,7)4*,02F!>,,(-.:#!

=! !! !! !! !! !!

!! "#?#"J!%!@7,!+:,.*+!)/!(7,!A,.,0+4!G7+0,7)4*,02F!
>,,(-.:!-.345*,*!+!2,'+0+(,!-(,1!*,(+-4-.:!(7,!
+1)5.(2!+.*!<,.,/-3-+0-,2!)/!+44!*).+(-).2!+.*!
3).(0-<5(-).2#!

=! !! !! !! !! !!

!! "#?#""!%!@7,!A,.,0+4!G7+0,7)4*,02F!>,,(-.:!6+2!
7,4*!)',.!()!(7,!'5<4-3C!-.345*-.:!(7,!
2(+K,7)4*,02C!6-(7)5(!7+;-.:!(7,!0-:7(!()!2',+K#!

! !! =! !! !! @7,!A,.,0+4!
B22,1<48!1,,(-.:!
-2!.)(!7,4*!+2!)',.!
()!(7,!1,*-+!/)0!
2,350-(8!+.*!(-1,!
1+.+:,1,.(!
0,+2).2#!
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!%#$

! !

! ! "#$%&'()*+!,-(-./!
! ! 0+/! 1(2-'(&&3! 4#! 56+$%-+7! 4#-!8%%&'*(9&+! 56%&()(-'#)!
! :;L;!HD?=4@!C=@A?,! ! ! ! ! ! !
!! "#L#"!%!@7,0,!-2!.)!0,2(0-3(-).!'0,;,.(-.:!

27+0,7)4*,02!/0)1!,9,03-2-.:!(7,-0!27+0,7)4*,0!
0-:7(2!

=! !! !! !! !! !!

!! "#L#$!%!@7,!3)1'+.8!*),2!.)(!7+;,!27+0,2!(7+(!
3+008!'0-;-4,:,*!;)(-.:!0-:7(2#!

=! !! !! !! !! !!

!! "#L#?%@7,!3)1'+.8!6-(77)4*2!/0)1!,9,03-2-.:!-(2!
;)(-.:!0-:7(2!+(!(7,!A,.,0+4!G7+0,7)4*,02F!>,,(-.:!
)/!+.8!3)1'+.8!6-(7!67-37!-(!7+2!30)22%)6.,027-'C!
-.!3+2,!2537!30)22%)6.,027-'!'0);-*,2!
1+.+:,1,.(!3).(0)4#!

! !! !! !! =! M50!3)1'+.8!*),2!
.)(!7+;,!+!'+0(.,027-'!
-.!15(5+4!'+0(-3-'+(-).!
0,4+(-).27-'#!

!! :;M;!J=4DC=?0!C=@A?,! ! !! !! !! !! !!
!! "#N#"!%!@7,!3)1'+.8!'+82!1+9-151!*-4-:,.3,!()!

(7,!,9,03-2,!)/!1-.)0-(8!0-:7(2#!
=! !! !! !! !! !!

!! "#N#$!%!@7,!B0(-34,2!)/!B22)3-+(-).!,9(,.*!(7,!52,!)/!
1-.)0-(8!0-:7(2!()!(7)2,!67)!)6.!4,22!(7+.!).,!
(6,.(7-,(7!)/!(7,!)5(2(+.*-.:!27+0,2C!+.*!,9'+.*!
(7,!23)',!)/!(7,!1-.)0-(8!0-:7(2#!

! !! =! !! !! E(!-2!.)(!0,:54+(,*!-.!
(7,!B0(-34,2!)/!
B22)3-+(-).C!+2!6,44!+2!
(7,!'0);-2-).2!)/!(7,!
@OO!+.*!O>P!
'0);-2-).2!+0,!+''4-,*#!

!! :;N;!E=H=E54E!C=@A?! ! !! !! !! !! !!
!! "#Q#"!%!@7,!*-;-*,.*!')4-38!+''0);,*!<8!(7,!

A,.,0+4!G7+0,7)4*,02F!>,,(-.:!-2!')2(,*!).!(7,!
3)1'+.8!6,<2-(,#!

=! !! !! !! !! !!

!! "#Q#$!%!@7,!*-;-*,.*!*-2(0-<5(-).!')4-38!3)1'0-2,2!
(7,!1-.-151!-./)01+(-).!()!,.250,!(7+(!(7,!
27+0,7)4*,02!3+.!7+;,!+.!)'-.-).!).!(7,!'0)3,*50,!
+.*!'0-.3-'4,2!)/!*-;-*,.*!*-2(0-<5(-).2!-.!(7,!/5(50,#!

=! !! !! !! !! !!

!! "#Q#?!%!@7,!0,+2).2!/)0!0,(+-.-.:!,+0.-.:2C!+.*!(7,-0!
+44)3+(-).2C!+0,!2(+(,*!-.!(7,!0,4,;+.(!+:,.*+!-(,1#!

! !! !! !! =! !!

!! "#Q#L!%!@7,!<)+0*!0,;-,6,*!67,(7,0!(7,!*-;-*,.*!
')4-38!<+4+.3,2!(7,!<,.,/-(2!)/!(7,!27+0,7)4*,02!
+.*!(7)2,!)/!(7,!3)1'+.8#!

=! !! !! !! !! !!

!! :;O;!?C84,<5C!D<!,A8C5,! ! !! !! !! !! !!
!! "#D#"!%!@7,0,!+0,!.)!0,2(0-3(-).2!'0,;,.(-.:!27+0,2!

/0)1!<,-.:!(0+.2/,00,*#!
=!

!
!! !! !! !!

!! F;:;!"DC1DC8?5!I5G,=?5! ! !! !! !! !! !!
!! $#"#"#!%!@7,!3)1'+.8!6,<2-(,!-.345*,2!+44!,4,1,.(2!

4-2(,*!-.!O)0')0+(,!A);,0.+.3,!R0-.3-'4,!$#"#"#!
=! !! !! !! !! !!

! $#"#$!%!@7,!27+0,7)4*-.:!2(053(50,!S.+1,2C!
'0-;-4,:,2C!.51<,0!+.*!0+(-)!)/!27+0,2C!+.*!
<,.,/-3-+4!)6.,02!)/!1)0,!(7+.!NT!)/!(7,!-225,*!
27+0,!3+'-(+4U!-2!5'*+(,*!).!(7,!6,<2-(,!+(!4,+2(!
,;,08!Q!1).(72#!

=! ! ! ! ! !

! $#"#L!%!@7,!3)1'+.8!6,<2-(,!-2!'0,'+0,*!-.!)(7,0!
2,4,3(,*!/)0,-:.!4+.:5+:,2C!-.!+!6+8!()!'0,2,.(!
,9+3(48!(7,!2+1,!-./)01+(-).!6-(7!(7,!@50K-27!
3).(,.(#!

! =! ! ! ! V,<2-(,W!
666#+K3+.2+#3)1#(0!
@7,!-225,2!2',3-/-,*!
-.!(7,!O)0')0+(,!
A);,0.+.3,!R0-.3-'4,2!
+0,!-.345*,*#!@7,!
3)0')0+(,!6,<2-(,!-2!
+42)!+;+-4+<4,!-.!
X.:4-27#!@7-2!2,3(-).!
-2!+42)!'0,'+0,*!/)0!
(7,!<,.,/-(!)/!
-.(,0.+(-).+4!-.;,2()02#!
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!&#$

!

! ! "#$%&'()*+!,-(-./!
! ! 0+/! 1(2-'(&&3! 4#! 56+$%-+7! 4#-!8%%&'*(9&+! 56%&()(-'#)!
!! F;F;!844P8>!C51DC?! ! !! !! !! !! !!
! $#$#"!%!@7,!<)+0*!)/!*-0,3()02!,.250,2!(7+(!(7,!

+..5+4!0,')0(!0,'0,2,.(2!+!(05,!+.*!3)1'4,(,!
;-,6!)/!(7,!3)1'+.8F2!+3(-;-(-,2!

=! ! ! ! ! !

!! $#$#$!%!@7,!+..5+4!0,')0(!-.345*,2!+44!
,4,1,.(2!4-2(,*!-.!O)0')0+(,!A);,0.+.3,!
R0-.3-'4,!$#$#$!

=! !! !! !! !! !!

!! K;:;!"DC1DC8?=D4Q,!1D>="0!D4!
,?8R5AD>E5C,!

! !! !! !! !! !!

!! ?#"#"%!@7,!0-:7(2!)/!(7,!2(+K,7)4*,02!+0,!
'0)(,3(,*!'5025+.(!()!(7,!0,4,;+.(!
0,:54+(-).2C!3).(0+3(2!+.*!6-(7-.!(7,!
/0+1,6)0K!)/!<).+!/-*,2!'0-.3-'4,2!

=! !! !! !! !! !!

!! ?#"#?!%!R)4-3-,2!)0!'0)3,*50,2!+**0,22-.:!
2(+K,7)4*,02F!0-:7(2!+0,!'5<4-27,*!).!(7,!
3)1'+.8F2!6,<2-(,#!

=! !! !! !! !! !!

!! ?#"#L!%!B!67-2(4,<4)6-.:!'0):0+11,!-2!-.!
'4+3,!/)0!0,')0(-.:!4,:+4!+.*!,(7-3+4!-225,2#!

=! !! !! !! !! !!

!! ?#"#N!%!@7,!3)1'+.8!+**0,22,2!3)./4-3(2!)/!
-.(,0,2(!+1).:!2(+K,7)4*,02!-.!+!<+4+.3,*!
1+..,0!

=! !! !! !! !! !!

! K;F;!,P11DC?=4@!?A5!18C?="=18?=D4!
D<!?A5!,?8R5AD>E5C,!=4!?A5!
"DC1DC8?=D4Q,!J848@5J54?!

! ! ! ! ! !

! ?#$#"!%!@7,!B0(-34,2!)/!B22)3-+(-).C!)0!(7,!
-.(,0.+4!0,:54+(-).2!S(,012!)/!
0,/,0,.3,Y1+.5+42UC!0,:54+(,!(7,!'+0(-3-'+(-).!
)/!,1'4)8,,2!-.!1+.+:,1,.(#!

=! ! ! ! ! !

! ?#$#$!%!G50;,82Y)(7,0!0,2,+037!(,37.-Z5,2C!
3).254(+(-).C!-.(,0;-,62C!)<2,0;+(-).!1,(7)*!
,(3#!6,0,!3).*53(,*!()!)<(+-.!)'-.-).2!/0)1!
2(+K,7)4*,02!).!*,3-2-).2!(7+(!2-:.-/-3+.(48!
+//,3(!(7,1#!

=! ! ! ! ! !
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!'#$

! !

! ! "#$%&'()*+!,-(-./!
! ! 0+/! 1(2-'(&&3! 4#! 56+$%-+7! 4#-!8%%&'*(9&+! 56%&()(-'#)!

!! K;K;!APJ84!C5,DPC"5,!1D>="0! ! !! !! !! !! !!
! ?#?#"!%!@7,!3)1'+.8!7+2!+*)'(,*!+.!

,1'4)81,.(!')4-38!,.250-.:!,Z5+4!)'')0(5.-(-,2C!
+.*!+!2533,22-).!'4+.!/)0!+44!K,8!1+.+:,0-+4!
')2-(-).2#!

=! ! ! !! !! !

!! ?#?#$!%![,305-(1,.(!30-(,0-+!+0,!*)351,.(,*#! =!
!

!! !! !!
!

!! ?#?#?!%!@7,!3)1'+.8!7+2!+!')4-38!).!751+.!
0,2)503,2!*,;,4)'1,.(C!+.*!)0:+.-2,2!(0+-.-.:2!
/)0!,1'4)8,,2!

=! !! !! !! !! !!

!! ?#?#L!%!>,,(-.:2!7+;,!<,,.!)0:+.-2,*!()!-./)01!
,1'4)8,,2!).!(7,!/-.+.3-+4!2(+(52!)/!(7,!
3)1'+.8C!0,15.,0+(-).C!3+0,,0!'4+..-.:C!
,*53+(-).!+.*!7,+4(7#!

=! !! !! !! !! !!

!! ?#?#N!%!X1'4)8,,2C!)0!(7,-0!0,'0,2,.(+(-;,2C!6,0,!
.)(-/-,*!)/!*,3-2-).2!-1'+3(-.:!(7,1#!@7,!)'-.-).!
)/!(7,!0,4+(,*!(0+*,!5.-).2!6+2!+42)!(+K,.#!

=! !! !! !! !! !!

!! ?#?#Q!%!\)<!*,230-'(-).2!+.*!',0/)01+.3,!30-(,0-+!
7+;,!<,,.!'0,'+0,*!/)0!+44!,1'4)8,,2C!
+..)5.3,*!()!(7,1!+.*!(+K,.!-.()!+33)5.(!()!
*,(,01-.,!,1'4)8,,!0,15.,0+(-).#!

=! !! !! !! !! !!

!! ?#?#D!%!>,+250,2!S'0)3,*50,2C!(0+-.-.:2C!0+-2-.:!
+6+0,.,22C!:)+42C!1).-()0-.:C!3)1'4+-.(!
1,37+.-212U!7+;,!<,,.!(+K,.!()!'0,;,.(!
*-230-1-.+(-).C!+.*!()!'0)(,3(!,1'4)8,,2!+:+-.2(!
+.8!'782-3+4C!1,.(+4C!+.*!,1)(-).+4!
1-2(0,+(1,.(#!

=! !! !! !! !! !!

! ?#?#I!%!@7,!3)1'+.8!,.250,2!/0,,*)1!)/!
+22)3-+(-).!+.*!25'')0(2!(7,!0-:7(!/)0!3)44,3(-;,!
<+0:+-.-.:#!

=! ! ! ! ! !

! ?#?#]!%!B!2+/,!6)0K-.:!,.;-0).1,.(!/)0!
,1'4)8,,2!-2!1+-.(+-.,*#!

=! ! ! ! ! !

! K;L;!C5>8?=D4,!I=?A!"P,?DJ5C,!84E!
,P11>=5C,!

! ! ! ! ! !

! ?#L#"%@7,!3)1'+.8!1,+250,*!-(2!352()1,0!
2+(-2/+3(-).C!+.*!)',0+(,*!()!,.250,!/544!352()1,0!
2+(-2/+3(-).#!

=! ! ! ! ! !

! ?#L#$!%!O52()1,02!+0,!.)(-/-,*!)/!+.8!*,4+82!-.!
7+.*4-.:!(7,-0!0,Z5,2(2#!

=! ! ! ! ! !

! ?#L#?!%!@7,!3)1'+.8!3)1'4-,*!6-(7!(7,!Z5+4-(8!
2(+.*+0*2!6-(7!0,2',3(!()!-(2!'0)*53(2!+.*!
2,0;-3,2#!

=! ! ! ! ! !

! ?#L#L!%!@7,!3)1'+.8!7+2!-.!'4+3,!+*,Z5+(,!
3).(0)42!()!'0)(,3(!(7,!3)./-*,.(-+4-(8!)/!2,.2-(-;,!
-./)01+(-).!+.*!<52-.,22!2,30,(2!)/!-(2!352()1,02!
+.*!25''4-,02#!

=! ! ! ! ! !

! K;M;!5?A="8>!CP>5,!84E!,D"=8>!
C5,1D4,=G=>=?0!

! ! ! ! ! !

! ?#N#"!%!@7,!<)+0*!)/!(7,!3)0')0+(-).!7+2!+*)'(,*!
+!3)*,!)/!,(7-32C!*-234)2,*!).!(7,!3)0')0+(,!
6,<2-(,#!

=! ! ! ! ! !

! ?#N#$%@7,!3)1'+.8!7+2!<,,.!1-.*/54!)/!-(2!2)3-+4!
0,2').2-<-4-(8!+.*!7+2!+*)'(,*!1,+250,2!()!
'0,;,.(!3)005'(-).!+.*!<0-<,08#!

=! ! ! ! ! !
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!(#$

!

! !

! ! "#$%&'()*+!,-(-./!
! ! 0+/! 1(2-'(&&3! 4#! 56+$%-+7! 4#-!8%%&'*(9&+! 56%&()(-'#)!
! L;:;!CD>5!D<!?A5!GD8CE!D<!E=C5"?DC,! ! ! ! ! ! !
! L#"#"!%!@7,!<)+0*!)/!*-0,3()02!7+2!,.250,*!

2(0+(,:8!+.*!0-2K2!*)!.)(!(70,+(,.!(7,!4).:%(,01!
-.(,0,2(2!)/!(7,!3)1'+.8C!+.*!(7+(!,//,3(-;,!0-2K!
1+.+:,1,.(!-2!-.!'4+3,#!

=! ! ! ! ! !

! L#"#$!%!@7,!+:,.*+!+.*!1-.5(,2!)/!<)+0*!
1,,(-.:2!-.*-3+(,!(7+(!(7,!<)+0*!)/!*-0,3()02!
*-23522,*!+.*!+''0);,*!2(0+(,:8C!,.250,*!
0,2)503,2!6,0,!+*,Z5+(,48!+44)3+(,*C!+.*!
1).-()0,*!3)1'+.8!+.*!1+.+:,1,.(!
',0/)01+.3,#!

=! ! ! ! ! !

! L;F;!8"?=H=?=5,!D<!?A5!GD8CE!D<!
E=C5"?DC,!

! ! ! ! ! !

! L#$#"%@7,!<)+0*!)/!*-0,3()02!*)351,.(,*!-(2!
1,,(-.:2!+.*!0,')0(,*!-(2!+3(-;-(-,2!()!(7,!
27+0,7)4*,02#!

=! ! ! ! ! !

! L#$#$!%!^5(-,2!+.*!+5(7)0-(-,2!)/!(7,!1,1<,02!)/!
(7,!<)+0*!)/!*-0,3()02!+0,!*-234)2,*!-.!(7,!
+..5+4!0,')0(#!

=! ! ! ! ! !

! L#$#?%@7,!<)+0*!7+2!,.250,*!(7,!3)1'+.8!7+2!
+.!-.(,0.+4!3).(0)4!/0+1,6)0K!+*,Z5+(,!/)0!-(2!
+3(-;-(-,2C!2-_,!+.*!3)1'4,9-(8#!

!=! ! ! ! ! !

! L#$#L!%!E./)01+(-).!).!(7,!/5.3(-).-.:!+.*!
,//,3(-;,.,22!)/!(7,!-.(,0.+4!3).(0)4!282(,1!-2!
'0);-*,*!-.!(7,!+..5+4!0,')0(#!

=! ! ! ! ! !

! L#$#N!%!@7,!0)4,2!)/!(7,!O7+-01+.!+.*!O7-,/!
X9,35(-;,!M//-3,0!+0,!2,'+0+(,*!+.*!*,/-.,*#!

=! ! ! ! ! !

! L#$#D%@7,!<)+0*!)/!*-0,3()02!,.250,2!(7+(!(7,!
E.;,2()0![,4+(-).2!*,'+0(1,.(!+.*!(7,!
3)0')0+(,!:);,0.+.3,!3)11-((,,!6)0K!
,//,3(-;,48#!@7,!<)+0*!6)0K2!34)2,48!6-(7!(7,1!
67,.!3)115.-3+(-.:!+.*!2,((4-.:!*-2'5(,2!6-(7!
27+0,7)4*,02#!

=! ! ! ! ! !

! L#$#I!%!@7,!3)1'+.8!7+2!25<230-<,*!()!+!
^-0,3()02!+.*!M//-3,02!4-+<-4-(8!-.250+.3,!
3);,0-.:!1)0,!(7+.!$NT!)/!(7,!3+'-(+4#!

=! ! ! ! ! !

! L;K;!,?CP"?PC5!D<!?A5!GD8CE!D<!
E=C5"?DC,!

! ! ! ! ! !

! L#?#]!%!@7,!<)+0*!)/!*-0,3()02!7+2!+''0);,*!(7,!
')4-38!).!-(2!)6.!3)1')2-(-).C!2,((-.:!+!1-.-1+4!
(+0:,(!)/!$NT!/)0!/,1+4,!*-0,3()02#!@7,!<)+0*!
+..5+448!,;+45+(,2!-(2!3)1')2-(-).!+.*!
.)1-.+(,2!*-0,3()02!2)!+2!()!<,!3)1'4-+.(!6-(7!
(7,!')4-38#!

! ! =! ! ! @7,!3)1'+.8!*),2!
.)(!7+;,!+!')4-38!
).!(7-2!-225,#!

! L#?#"J!%!B(!4,+2(!).,!1,1<,0!)/!(7,!+5*-(!
3)11-((,,!7+2!N!8,+02!)/!,9',0-,.3,!-.!
+5*-(Y+33)5.(-.:!+.*!/-.+.3,#!

=!! ! ! ! ! !
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!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!)#$

! !

! ! "#$%&'()*+!,-(-./!
! ! 0+/! 1(2-'(&&3! 4#! 56+$%-+7! 4#-!8%%&'*(9&+! 56%&()(-'#)!
! L;L;!GD8CE!J55?=4@!1CD"5EPC5,! ! ! ! ! ! !
! L#L#"%X+37!<)+0*!1,1<,0!+((,.*,*!(7,!1+H)0-(8!

)/!(7,!<)+0*!1,,(-.:2!-.!',02).#!
=! ! ! ! ! !

! L#L#$!%!@7,!<)+0*!7+2!/)01+448!+''0);,*!+!
1-.-151!(-1,!<8!67-37!-./)01+(-).!+.*!
*)351,.(2!0,4,;+.(!()!(7,!+:,.*+!-(,12!27)54*!
<,!25''4-,*!()!+44!<)+0*!1,1<,02#!

=! ! ! ! ! !

! L#L#?!%!@7,!)'-.-).2!)/!<)+0*!1,1<,02!(7+(!
3)54*!.)(!+((,.*!(7,!1,,(-.:C!<5(!*-*!25<1-(!
(7,-0!)'-.-).!-.!60-((,.!/)01+(C!6,0,!'0,2,.(,*!()!
)(7,0!1,1<,02#!

=! ! ! ! ! !

! L#L#L!%!X+37!1,1<,0!)/!(7,!<)+0*!7+2!).,!;)(,#! =! ! ! ! ! !
! L#L#N!%!@7,!<)+0*!7+2!+!37+0(,0Y60-((,.!-.(,0.+4!

054,2!*,/-.-.:!(7,!1,,(-.:!'0)3,*50,2!)/!(7,!
<)+0*#!

=! ! ! ! ! !

! L#L#Q!%!P)+0*!1-.5(,2!*)351,.(!(7+(!+44!-(,12!
).!(7,!+:,.*+!+0,!*-23522,*C!+.*!<)+0*!
0,2)45(-).2!-.345*,!*-0,3()0F2!*-22,.(-.:!)'-.-).2!
-/!+.8#!

=! ! ! ! ! !

! L#L#D%@7,0,!+0,!4-1-(2!()!,9(,0.+4!3)11-(1,.(2!
)/!<)+0*!1,1<,02#!G7+0,7)4*,02!+0,!-./)01,*!
)/!<)+0*!1,1<,02F!,9(,0.+4!3)11-(1,.(2!+(!(7,!
A,.,0+4!G7+0,7)4*,02F!>,,(-.:#!

! =! ! ! ! >,1<,02!)/!(7,!
P)+0*!)/!^-0,3()02!
1+8!(+K,!)(7,0!
*5(-,2!)5(2-*,!(7,!
3)1'+.8#!E(!-2!.)(!
<)5.*!<8!3,0(+-.!
054,2!+.*!.)(!4-1-(,*#!

! L;M;!GD8CE!"DJJ=??55,! ! ! ! ! ! !
! L#N#N!%!P)+0*!1,1<,02!2,0;,!-.!).48!).,!)/!(7,!

P)+0*F2!3)11-((,,2#!
! =! ! ! ! B2!',0!(7,!2(053(50,!

)/!(7,!P)+0*!)/!
^-0,3()02!+.*!*5,!()!
(7,!)<4-:+(-).2!
0,Z5-0,*!<8!(7,!O>P!
`,:-24+(-).C!).,!
1,1<,0!
3)1'542)0-48!
'+0(-3-'+(,2!-.!1)0,!
(7+.!).,!3)11-((,,#!

! L#N#Q!%!O)11-((,,2!7+;,!-.;-(,*!',02).2!()!(7,!
1,,(-.:2!+2!*,,1,*!.,3,22+08!()!)<(+-.!(7,-0!
;-,62#!

=! ! ! ! ! !

! L#N#D!%!E/!,9(,0.+4!3).254(+.38!2,0;-3,2!+0,!
52,*C!(7,!-.*,',.*,.3,!)/!(7,!'0);-*,0!-2!2(+(,*!
-.!(7,!+..5+4!0,')0(#!

! ! =! ! ! O).254(+.38!2,0;-3,!
7+2!.)(!<,,.!
0,3,-;,*#!

! L#N#I!%!>-.5(,2!)/!+44!3)11-((,,!1,,(-.:2!+0,!
K,'(!+.*!0,')0(,*!()!<)+0*!1,1<,02#!

=! ! ! ! ! !
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!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!*#$

! !

! ! "#$%&'()*+!,-(-./!
! ! 0+/! 1(2-'(&&3! 4#! 56+$%-+7! 4#-!8%%&'*(9&+! 56%&()(-'#)!
! L;N;!<=484"=8>!C=@A?,! ! ! ! ! ! !
! L#Q#"%@7,!<)+0*!)/!*-0,3()02!7+2!3).*53(,*!+!

<)+0*!',0/)01+.3,!,;+45+(-).!()!0,;-,6!
67,(7,0!-(!7+2!*-237+0:,*!+44!-(2!
0,2').2-<-4-(-,2!,//,3(-;,48#!

=! ! ! ! ! !

! L#Q#L%@7,!3)1'+.8!*-*!.)(!,9(,.*!+.8!4)+.2!
()!-(2!<)+0*!*-0,3()02!)0!,9,35(-;,2C!.)0!
,9(,.*,*!(7,-0!4,.*-.:!',0-)*!)0!,.7+.3,*!(7,!
+1)5.(!)/!(7)2,!4)+.2C!)0!-1'0);,!3).*-(-).2!
(7,0,).C!+.*!*-*!.)(!,9(,.*!4)+.2!5.*,0!+!
',02).+4!30,*-(!(-(4,!<8!(7-0*!'+0(-,2!)0!'0);-*,*!
:5+0+.(,,2!2537!+2!250,(8!-.!/+;)50!)/!(7,1#!

=! ! ! ! ! !

! L#Q#N!%!@7,!-.*-;-*5+4!0,15.,0+(-).!)/!<)+0*!
1,1<,02!+.*!,9,35(-;,2!-2!*-234)2,*!-.!(7,!
+..5+4!0,')0(#!

! =! ! ! ! G+4+0-,2C!'0,1-512!
+.*!2-1-4+0!<,.,/-(2!
+.*!()(+4!'+81,.(2!
()!2,.-)0!
,9,35(-;,2!+0,!
*-234)2,*!()!(7,!
'5<4-3!-.!(7,!+..5+4!
0,')0(!+.*!-.!(7,!
/))(.)(,2!)/!(7,!
/-.+.3-+4!
2(+(,1,.(2#!G-.3,!
(7,!0,15.,0+(-).!
:-;,.!()!(7,!
>,1<,02!)/!(7,!
P)+0*!)/!^-0,3()02!
-2!*,(,01-.,*!<8!
(7,!*,3-2-).!)/!(7,!
A,.,0+4!B22,1<48C!
+.!,9'4+.+(-).!-2!
1+*,!).!+.!
-.*-;-*5+4!<+2-2#!
R+81,.(2!()!
1+.+:,02!67)!
7+;,!+*1-.-2(0+(-;,!
0,2').2-<-4-(-,2!+0,!
1+*,!-.!
+33)0*+.3,!6-(7!
0,15.,0+(-).!
')4-3-,2C!(+K-.:!-.()!
+33)5.(!
',0/)01+.3,!
30-(,0-+#!G-.3,!(7-2!
-./)01+(-).!-2!
',02).+4!
-./)01+(-).C!-(!
3+..)(!<,!
*-234)2,*!).!+.!
-.*-;-*5+4!<+2-2C!+2!
-(!30,+(,2!3)./4-3(!
6-(7!+.)(7,0!
4,:-24+(-).#!



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!+#$

!"#$"#%&'()"*'#+%+,'(-+."#/%&0"+(1"#/(
:;!,A8C5AD>E5C,!
"#"#!a+3-4-(+(-.:!(7,!X9,03-2,!)/!G7+0,7)4*,02![-:7(2!
@7,!.51<,0!)/!-.;,2()0!1,,(-.:2!S3)./,0,.3,C!2,1-.+0Y,(3#U!
)0:+.-2,*!<8!(7,!3)1'+.8!*50-.:!(7,!8,+0!

B2! )/! (7,! ,.*! )/! (7,! "$(7! 1).(7C! $! E.7)52,2! S)//-3,! ;-2-(2UC! Q!
(,4,3)./,0,.3,2!+.*!"!+.+482(!1,,(-.:!6,0,!7,4*!-.!$J$J#!

"#$#![-:7(!()!M<(+-.!+.*!X9+1-.,!E./)01+(-).!
@7,!.51<,0!)/!2',3-+4!+5*-(!0,Z5,2(S2U! b)!2',3-+4!+5*-()0!0,Z5,2(2!6,0,!1+*,#!
@7,!.51<,0!)/!2',3-+4!+5*-(!0,Z5,2(2!(7+(!6,0,!+33,'(,*!+(!
(7,!A,.,0+4!G7+0,7)4*,02F!>,,(-.:!

b)!2',3-+4!+5*-()0!0,Z5,2(2!6,0,!1+*,#!

"#?#!A,.,0+4!B22,1<48!
`-.K!()!(7,!R^R!+..)5.3,1,.(!(7+(!*,1).2(0+(,2!(7,!
-./)01+(-).!0,Z5,2(,*!<8!R0-.3-'4,!"#?#"#!S+%*U!

7(('2WYY666#K+'#)0:#(0Y(0YP-4*-0-1YI$"IDQ!

V7,(7,0!(7,!3)1'+.8!'0);-*,2!1+(,0-+42!/)0!(7,!A,.,0+4!
G7+0,7)4*,02F!>,,(-.:!-.!X.:4-27!+.*!@50K-27!+(!(7,!2+1,!
(-1,!

b)!E(!-2!.)(!'5<4-27,*!2-154(+.,)5248#!c)6,;,0C!(7,0,!+0,!X.:4-27!
;,02-).2!)/!(7,!.,3,22+08!*)351,.(2!-.!(7,!X.:4-27!2,3(-).!)/!)50!
6,<2-(,#!

@7,!4-.K2!()!(7,!R^R!+..)5.3,1,.(2!+22)3-+(,*!6-(7!(7,!
(0+.2+3(-).2!(7+(!+0,!.)(!+''0);,*!<8!(7,!1+H)0-(8!)/!
-.*,',.*,.(!*-0,3()02!)0!<8!5.+.-1)52!;)(,2!)/!'0,2,.(!
<)+0*!1,1<,02!-.!(7,!3).(,9(!)/!R0-.3-'4,!"#?#]!

@7,0,!-2!.)!(0+.2+3(-).!6-(7)5(!5.+.-1-(8#!

@7,!4-.K2!()!(7,!R^R!+..)5.3,1,.(2!+22)3-+(,*!6-(7!
0,4+(,*!'+0(8!(0+.2+3(-).2!-.!(7,!3).(,9(!)/!B0(-34,!]!)/!(7,!
O)115.-Z5,!).!O)0')0+(,!A);,0.+.3,!SEE%"D#"U!

@7,0,!+0,!.)![,4+(,*!R+0(8!(0+.2+3(-).2!5.*,0!B0(-34,!]#!

@7,!4-.K2!()!(7,!R^R!+..)5.3,1,.(2!+22)3-+(,*!6-(7!
3)11).!+.*!3).(-.5)52!(0+.2+3(-).2!-.!(7,!3).(,9(!)/!
B0(-34,!"J!)/!(7,!O)115.-Z5,!).!O)0')0+(,!A);,0.+.3,!SEE%
"D#"U!

7(('2WYY666#K+'#)0:#(0Y(0YP-4*-0-1YIQ""]"!

@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,1).2(0+(,2!(7,!*).+(-).!')4-38!)/!(7,!3)1'+.8!

E.;,2()0!O,.(,0YO)0')0+(,!A);,0.+.3,Y^).+(-).!+.*!B-*!R)4-38!+(!
)50!6,<2-(,!666#+K3+.2+#3)1#(0!

@7,!0,4,;+.(!4-.K!()!(7,!R^R!6-(7!1-.5(,!)/!(7,!A,.,0+4!
G7+0,7)4*,02F!>,,(-.:!67,0,!(7,!*).+(-).!')4-38!7+2!<,,.!
+''0);,*!

7(('2WYY666#K+'#)0:#(0Y(0YP-4*-0-1YL$NJ?I!

@7,!.51<,0!)/!(7,!'0);-2-).2!)/!(7,!+0(-34,2!)/!+22)3-+(-).!
(7+(!*-23522!(7,!'+0(-3-'+(-).!)/!2(+K,7)4*,02!()!(7,!A,.,0+4!
G7+0,7)4*,02F!>,,(-.:!

B0(-34,2!)/!B22)3-+(-).!B0(-34,!$I!A,.,0+4!B22,1<48!E.(,0.+4!
^-0,3(-;,W!7(('WYY666#+K3+.2+#3)1#(0Y-.;,2()0!3,.(,0Y-.2(-(5(-).+4!
1+.+:,1,.(YBKd+.2+!A,.,0+4!B22,1<48!E.(,0.+4!^-0,3(-;,!

E*,.(-/-,*!2(+K,7)4*,0!:0)5'2!(7+(!'+0(-3-'+(,*!-.!(7,!
A,.,0+4!G7+0,7)4*,02F!>,,(-.:C!-/!+.8!

O)1'+.8!27+0,7)4*,02!+.*!0,'0,2,.(+(-;,2C!1,1<,02!)/!(7,!P)+0*!
)/!^-0,3()02C!+5*-()0!)/!(7,!O)1'+.8C!A,.,0+4!>+.+:,0!+.*!
',02)..,4!'0,'+0-.:!(7,!A,.,0+4!B22,1<48!+((,.*,*!(7,!A,.,0+4!
B22,1<48#!

"#L#!e)(-.:![-:7(2!
V7,(7,0!(7,!27+0,2!)/!(7,!3)1'+.8!7+;,!*-//,0,.(-+4!;)(-.:!
0-:7(2!

b)!

E.!3+2,!(7+(!(7,0,!+0,!;)(-.:!'0-;-4,:,2C!-.*-3+(,!(7,!)6.,0!
+.*!',03,.(+:,!)/!(7,!;)(-.:!1+H)0-(8!)/!27+0,2#!

%!

@7,!',03,.(+:,!)/!)6.,027-'!)/!(7,!4+0:,2(!27+0,7)4*,0! ?]CD$T!
"#N#!>-.)0-(8![-:7(2!
V7,(7,0!(7,!23)',!)/!1-.)0-(8!0-:7(2!,.4+0:,*!S-.!(,012!)/!
3).(,.(!)0!(7,!0+(-)U!-.!(7,!+0(-34,2!)/!(7,!+22)3-+(-).!

!
b)!
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!,#$

E/!8,2C!2',3-/8!(7,!0,4,;+.(!'0);-2-).!)/!(7,!+0(-34,2!)/!
+22)3-+(-).#!

@7,0,!-2!.)!0,:54+(-).!0,:+0*-.:!1-.)0-(8!0-:7(2#!

"#Q#!^-;-*,.*![-:7(!
@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,230-<,2!(7,!*-;-*,.*!*-2(0-<5(-).!')4-38!

E.;,2()0!O,.(,0YO)0')0+(,!A);,0.+.3,YR0)/-(!^-2(0-<5(-).!R)4-38!).!
)50!6,<2-(,!666#+K3+.2+#3)1#(0!

>-.5(,2!)/!(7,!0,4,;+.(!+:,.*+!-(,1!-.!3+2,!(7,!<)+0*!)/!
*-0,3()02!'0)')2,*!()!(7,!:,.,0+4!+22,1<48!.)(!()!*-2(0-<5(,!
*-;-*,.*2C!(7,!0,+2).!/)0!2537!'0)')2+4!+.*!-./)01+(-).!+2!
()!52,!)/!(7,!*-;-*,.*#!

R0)/-(!*-2(0-<5(-).!6+2!1+*,#!

R^R!4-.K!()!(7,!0,4+(,*!:,.,0+4!27+0,7)4*,0!1,,(-.:!
1-.5(,2!-.!3+2,!(7,!<)+0*!)/!*-0,3()02!'0)')2,*!()!(7,!
:,.,0+4!+22,1<48!.)(!()!*-2(0-<5(,!*-;-*,.*2!

R0)/-(!*-2(0-<5(-).!6+2!1+*,#!

$#!^EGO`MG&[X!Bb^!@[BbGRB[XbOf!
!

$#"#!O)0')0+(,!V,<2-(,!
G',3-/8!(7,!.+1,!)/!(7,!2,3(-).2!)/!(7,!6,<2-(,!'0);-*-.:!
(7,!-./)01+(-).!0,Z5,2(,*!<8!(7,!R0-.3-'4,!$#"#"#!

E(!-2!-.345*,*!-.!(7,!E.;,2()0!O,.(,0%O)0')0+(,!E*,.(-(8!2,3(-).!)/!(7,!
3)1'+.8F2!3)0')0+(,!6,<2-(,!666#+K3+.2+#3)1#(0#!

E/!+''4-3+<4,C!2',3-/8!(7,!.+1,!)/!(7,!2,3(-).2!)/!(7,!6,<2-(,!
'0);-*-.:!(7,!4-2(!)/!27+0,7)4*,02!S54(-1+(,!<,.,/-3-+0-,2U!
67)!*-0,3(48!)0!-.*-0,3(48!)6.!1)0,!(7+.!NT!)/!(7,!27+0,2#!

E(!-2!-.345*,*!-.!(7,!E.;,2()0!O,.(,0%O)0')0+(,!E*,.(-(8%G7+0,7)4*-.:!
G(053(50,!2,3(-).!)/!(7,!3)1'+.8F2!3)0')0+(,!6,<2-(,!
666#+K3+.2+#3)1#(0#!

`-2(!)/!4+.:5+:,2!/)0!67-37!(7,!6,<2-(,!-2!+;+-4+<4,! @50K-27YX.:4-27!

"#2%#2(-+!@#S+2)()*+!=)T#2$(-'#)!<#2$!

$#$#!B..5+4![,')0(! !
@7,!'+:,!.51<,02!+.*Y)0!.+1,!)/!(7,!2,3(-).2!-.!(7,!B..5+4!
[,')0(! (7+(! *,1).2(0+(,! (7,! -./)01+(-).! 0,Z5,2(,*! <8!
'0-.3-'4,!$#$#$!

!!

+U! @7,! '+:,! .51<,02! +.*Y)0! .+1,! )/! (7,! 2,3(-).2! -.! (7,!
B..5+4![,')0(!(7+(!*,1).2(0+(,!(7,!-./)01+(-).!).!(7,!*5(-,2!
)/! (7,! 1,1<,02! )/! (7,! <)+0*! )/! *-0,3()02! +.*! ,9,35(-;,2!
3).*53(,*! )5(! )/! (7,! 3)1'+.8! +.*! *,34+0+(-).2! ).!
-.*,',.*,.3,!)/!<)+0*!1,1<,02!

A,.,0+4!E./)01+(-).!2,3(-).!)/!(7,!$J$J!B..5+4![,')0(C!(7,!2,3(-).!
2(+(-.:!(7,!+5(7)0-(-,2!+.*!0,2').2-<-4-(-,2!)/!(7,!1,1<,02!)/!(7,!
P)+0*!)/!^-0,3()02!+.*!1+.+:,02C!+.*!(7,!(7,!2,3(-).!2(+(-.:!
b51<,0C!G(053(50,!+.*!E.*,',.*,.3,!)/!(7,!O)11-((,,2!
X2(+<4-27,*!6-(7-.!(7,!P)+0*!)/!^-0,3()02!

<U! @7,! '+:,! .51<,02! +.*Y)0! .+1,! )/! (7,! 2,3(-).2! -.! (7,!
B..5+4! [,')0(! (7+(! *,1).2(0+(,! (7,! -./)01+(-).! ).!
3)11-((,,2!/)01,*!6-(7-.!(7,!<)+0*!2(053(50,!

gA,.,0+4!E./)01+(-).hC!gP)+0*!)/!^-0,3()02h!+.*!g@7,!b51<,0C!
G(053(50,!+.*!E.*,',.*,.3,!)/!(7,!O)11-((,,2!X2(+<4-27,*!+(!(7,!
P)+0*!)/!^-0,3()02h!2,3(-).2!)/!(7,!$J$J!B..5+4![,')0(!

3U! @7,! '+:,! .51<,02! +.*Y)0! .+1,! )/! (7,! 2,3(-).2! -.! (7,!
B..5+4! [,')0(! (7+(! *,1).2(0+(,! (7,! -./)01+(-).! ).! (7,!
.51<,0!)/!<)+0*!1,,(-.:2!-.!+!8,+0!+.*!(7,!+((,.*+.3,!)/!
(7,!1,1<,02!()!(7,2,!1,,(-.:2!

G,3(-).!)/!(7,!$J$J!B..5+4![,')0(!-.345*-.:!M',0+(-.:!R0-.3-'4,2!)/!
(7,!P)+0*!)/!^-0,3()02!

dU! @7,! '+:,! .51<,02! +.*Y)0! .+1,! )/! (7,! 2,3(-).2! -.! (7,!
B..5+4! [,')0(! (7+(! *,1).2(0+(,! (7,! -./)01+(-).! ).!
+1,.*1,.(2!-.!(7,!4,:-24+(-).!67-37!1+8!2-:.-/-3+.(48!+//,3(!
(7,!+3(-;-(-,2!)/!(7,!3)0')0+(-).!

%!

*U! @7,! '+:,! .51<,02! +.*Y)0! .+1,! )/! (7,! 2,3(-).2! -.! (7,!
B..5+4! [,')0(! (7+(! *,1).2(0+(,! (7,! -./)01+(-).! ).!
2-:.-/-3+.(! 4+625-(2! /-4,*! +:+-.2(! (7,! 3)0')0+(-).! +.*! (7,!
')22-<4,!0,254(2!(7,0,)/!

G,3(-).!)/!(7,!$J$J!B..5+4![,')0(!-.345*-.:!4+625-(2!/-4,*!+:+-.2(!
(7,!3)1'+.8!

,U! @7,! '+:,! .51<,02! +.*Y)0! .+1,! )/! (7,! 2,3(-).2! -.! (7,!
B..5+4! [,')0(! (7+(! *,1).2(0+(,! (7,! -./)01+(-).! ).! (7,!
3)./4-3(2!)/!-.(,0,2(!)/!(7,!3)0')0+(-).!+1).:!(7,!-.2(-(5(-).2!
(7+(! -(! '5037+2,2! 2,0;-3,2! ).! 1+((,02! 2537! +2! -.;,2(1,.(!
3).254(-.:! +.*! 0+(-.:! +.*! (7,! 1,+250,2! (+K,.! <8! (7,!
3)0')0+(-).!-.!)0*,0!()!+;)-*!/0)1!(7,2,!3)./4-3(2!)/!-.(,0,2(!

%!



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!"-#$

/U! @7,! '+:,! .51<,02! +.*Y)0! .+1,! )/! (7,! 2,3(-).2! -.! (7,!
B..5+4![,')0(!(7+(!*,1).2(0+(,!(7,!-./)01+(-).!).!(7,!30)22!
)6.,027-'! 25<2-*-+0-,2! (7+(! (7,! *-0,3(! 3).(0-<5(-).! ()! (7,!
3+'-(+4!,93,,*2!NT!

E(!7+2!.)!15(5+4!'+0(-3-'+(-).#!

:U! @7,! '+:,! .51<,02! +.*Y)0! .+1,! )/! (7,! 2,3(-).2! -.! (7,!
B..5+4! [,')0(! (7+(! *,1).2(0+(,! (7,! -./)01+(-).! ).! 2)3-+4!
0-:7(2! +.*! '0)/,22-).+4! (0+-.-.:! )/! (7,! ,1'4)8,,2! +.*!
+3(-;-(-,2!)/!3)0')0+(,!2)3-+4! 0,2').2-<-4-(8! -.! 0,2',3(!)/! (7,!
3)0')0+(,! +3(-;-(-,2! (7+(! +0-2,2! 2)3-+4! +.*! ,.;-0).1,.(+4!
0,254(2!

G,3(-).!-.345*-.:!$J$J!B..5+4![,')0(!G(+//!+.*!6)0K,0!
1);,1,.(2C!3)44,3(-;,!<+0:+-.-.:!+:0,,1,.(!'0+3(-3,2C!0-:7(2!+.*!
<,.,/-(2!'0);-*,*!()!2(+//!+.*!6)0K,02C!+.*!c51+.![,2)503,2!
R)4-38!

! !



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!""#$

!"#$"#%&'()"*'#+%+,'(-+."#/%&0"+(1"#/(

?#!G@BiXcM`^X[G!
!

?#"#!O)0')0+(-).j2!R)4-38!).!G(+K,7)4*,02!
@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,1).2(0+(,2!(7,!,1'4)8,,!0,1,*8!)0!2,;,0+.3,!')4-38!

%!

@7,!.51<,0!)/!*,/-.-(-;,!3).;-3(-).2!(7,!3)1'+.8!6+2!
25<H,3(!()!-.!0,4+(-).!()!<0,+37!)/!,1'4)8,,!0-:7(2!

?!

@7,!')2-(-).!)/!(7,!',02).!0,2').2-<4,!/)0!(7,!+4,0(!
1,37+.-21!S-#,#!67-2(4,<4)6-.:!1,37+.-21U!

BKd+.2+!k-1,.()!G+.+8-!;,!@-3+0,(!B#l#!E.(,0.+4!B5*-(!+.*!
O)1'4-+.3,!^,'+0(1,.(!

@7,!3).(+3(!*,(+-4!)/!(7,!3)1'+.8!+4,0(!1,37+.-21#! ,(-Km+K3+.2+#3)1#(0!%!,(-Km2+<+.3-#3)1!Y!%!J$"$%!?IN!IN!IN%$"Q%
ND"!?J!JJ!

?#$#!G5'')0(-.:!(7,!R+0(-3-'+(-).!)/!(7,!G(+K,7)4*,02!-.!(7,!
O)0')0+(-).j2!>+.+:,1,.(!

!

b+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,1).2(0+(,2!(7,!-.(,0.+4!0,:54+(-).!+**0,22-.:!(7,!
'+0(-3-'+(-).!)/!,1'4)8,,2!).!1+.+:,1,.(!<)*-,2#!

%!

O)0')0+(,!<)*-,2!67,0,!,1'4)8,,2!+0,!+3(5+448!
0,'0,2,.(,*!

`+<)0!&.-).!

?#?#!c51+.![,2)503,2!R)4-38! !!
@7,!0)4,!)/!(7,!<)+0*!).!*,;,4)'-.:!+.*!,.250-.:!(7+(!(7,!
3)1'+.8!7+2!+!2533,22-).!'4+.!/)0!(7,!K,8!1+.+:,1,.(!
')2-(-).2!

@7,!1+.+:,1,.(!2533,22-).!'4+..-.:!-2!0,;-,6,*!+..5+448!+.*!
'0,2,.(,*!()!(7,!37+-01+.!)/!(7,!P)+0*!)/!^-0,3()02#!

@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,1).2(0+(,2!(7,!751+.!0,2)503,!')4-38!3);,0-.:!,Z5+4!
)'')0(5.-(-,2!+.*!7-0-.:!'0-.3-'4,2#!B42)!'0);-*,!+!2511+08!
)/!0,4,;+.(!'+0(2!)/!(7,!751+.!0,2)503,!')4-38#!

%!

V7,(7,0!(7,!3)1'+.8!'0);-*,2!+.!,1'4)8,,!2()3K!
)6.,027-'!'0):0+11,!

@7,0,!-2.F(!+.!,1'4)8,,!2()3K!)6.,027-'!'0):0+11,!

@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,1).2(0+(,2!(7,!751+.!0,2)503,!')4-38!3);,0-.:!
*-230-1-.+(-).!+.*!1-2(0,+(1,.(2!+.*!(7,!1,+250,2!()!
'0,;,.(!(7,1#!B42)!'0);-*,!+!2511+08!)/!0,4,;+.(!'+0(2!)/!
(7,!751+.!0,2)503,!')4-38!

E(!-2!/)5.*!5.*,0!(7,!7,+*-.:!+(!
7(('WYY666#+K3+.2+#3)1#(0Y252(+-.+<-4-(8Y<52-.,22,(7-32%054,2#!E(!-2!
5.+33,'(+<4,!()!*-230-1-.+(,!+1).:!,1'4)8,,2!6-(7-.!(7,!
)0:+.-_+(-).!/)0!4+.:5+:,C!0+3,C!3)4)0C!:,.*,0C!')4-(-3+4!(7)5:7(C!
<,4-,/C!0,4-:-).C!2,3(C!+:,C!'782-3+4!*-2+<-4-(8!+.*!2-1-4+0!0,+2).2#!B!
')2-(-;,!+.*!7+01).-)52!6)0K-.:!,.;-0).1,.(!(7+(!25'')0(2!
3))',0+(-).!-2!30,+(,*!+.*!3)./4-3(!,.;-0).1,.(2!+0,!'0,;,.(,*C!2)!
(7+(!',)'4,!6-(7!*-//,0,.(!<,4-,/2C!(7)5:7(2!+.*!)'-.-).2!6)0K!-.!
7+01).8#!

@7,!.51<,0!)/!*,/-.-(-;,!3).;-3(-).2!(7,!3)1'+.8!-2!25<H,3(!
()!-.!0,4+(-).!()!7,+4(7!+.*!2+/,(8!1,+250,2!

"!

! !



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!"%#$

!"#$"#%&'()"*'#+%+,'(-+."#/%&0"+(1"#/(

?#N#!X(7-3+4![54,2!+.*!G)3-+4![,2').2-<-4-(8!

@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,1).2(0+(,2!(7,!3)*,!)/!,(7-32!

7(('WYY666#+K3+.2+#3)1#(0Y,.Y-.;,2()0%3,.(,0YO)0')0+(,!
A);,0.+.3,YM50!O)*,!)/!P52-.,22!X(7-32!

@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)1'+.8!6,<2-(,!(7+(!
*,1).2(0+(,2!(7,!3)0')0+(,!2)3-+4!0,2').2-<-4-(8!0,')0(#!E/!2537!
+!0,')0(!*),2!.)(!,9-2(C!'0);-*,!(7,!-./)01+(-).!+<)5(!+.8!
1,+250,2!(+K,.!).!,.;-0).1,.(+4C!2)3-+4!+.*!3)0')0+(,!
:);,0.+.3,!-225,2!

E(!-2!-.345*,*!5.*,0!(7,!7,+*-.:!)/!BKd+.2+!+.*!G)3-+4!
[,2').2-<-4-(8!+(!7(('WYY666#+K3+.2+#3)1#(0Y#!

B.8!1,+250,2!3)1<+(-.:!+.8!K-.*!)/!3)005'(-).!-.345*-.:!
,1<,__4,1,.(!+.*!<0-<,08!

B.(-%<0-<,08!+.*!+.(-%3)005'(-).!')4-38!5.*,0!
7(('WYY666#+K3+.2+#3)1#(0Y!-.;,2()0!3,.(,0YO)0')0+(,!
A);,0.+.3,!2,3(-).!

L#!PMB[^!Ma!^E[XO@M[G%E! !
L#$#!B3(-;-(8!)/!(7,!P)+0*!)/!^-0,3()02!
^+(,!)/!(7,!4+2(!<)+0*!,;+45+(-).!3).*53(,*! "D#J$#$J$"!
V7,(7,0!(7,!<)+0*!,;+45+(-).!6+2!,9(,0.+448!/+3-4-(+(,*! b)!

V7,(7,0!+44!<)+0*!1,1<,02!0,4,+2,*!/0)1!(7,-0!*5(-,2!+(!(7,!
AG>!

f,2!

b+1,S2U!)/!(7,!<)+0*!1,1<,0S2U!6-(7!2',3-/-3!*,4,:+(,*!*5(-,2!
+.*!+5(7)0-(-,2C!+.*!*,230-'(-).2!)/!2537!*5(-,2!

@+1,0!G+K+!%!O7+-01+.!)/!(7,!P)+0*!)/!^-0,3()02C!c+80544+7!
c+K+.!An0*+4!%!e-3,!O7+-01+.!)/!(7,!P)+0*!)/!^-0,3()02C!
O+02(,.!G+5,04+.*!%!P)+0*!>,1<,0!

b51<,0!)/!0,')0(2!'0,2,.(,*!<8!-.(,0.+4!+5*-()02!()!(7,!+5*-(!
3)11-((,,!)0!+.8!0,4,;+.(!3)11-((,,!()!(7,!<)+0*!

L!

G',3-/8!(7,!.+1,!)/!(7,!2,3(-).!)0!'+:,!.51<,0!)/!(7,!+..5+4!
0,')0(!(7+(!'0);-*,2!(7,!2511+08!)/!(7,!0,;-,6!)/!(7,!
,//,3(-;,.,22!)/!-.(,0.+4!3).(0)42!

[-2K!>+.+:,1,.(!+.*!E.(,0.+4!O).(0)4!>,37+.-21!-.!(7,!$J$J!
B..5+4![,')0(!+.*!(7,!O)1'+.8F2!2)503,2!)/!/-.+.3,!+.*!0-2K!
1+.+:,1,.(!')4-3-,2!

b+1,!)/!(7,!O7+-01+.! @+1,0!G+K+!
b+1,!)/!(7,!OXM! >,71,(!o,K-!i+.*+*pKp0pK!
E/!(7,!OXM!+.*!O7+-0!/5.3(-).2!+0,!3)1<-.,*W!'0);-*,!(7,!4-.K!
()!(7,!0,4,;+.(!R^R!+..)5.3,1,.(!'0);-*-.:!(7,!0+(-).+4,!/)0!
2537!3)1<-.,*!0)4,2!

@7,!O7+-01+.!)/!(7,!P)+0*!)/!^-0,3()02!+.*!(7,!A,.,0+4!
>+.+:,0!+0,!*-//,0,.(!-.*-;-*5+42#!

`-.K!()!(7,!R^R!.)(-/-3+(-).!2(+(-.:!(7+(!+.8!*+1+:,!(7+(!1+8!
<,!3+52,*!<8!(7,!1,1<,02!)/!(7,!<)+0*!)/!*-0,3()02!*50-.:!(7,!
*-237+0:,!)/!(7,-0!*5(-,2!-2!-.250,*!/)0!+.!+1)5.(!,93,,*-.:!
$NT!)/!(7,!3)1'+.8F2!3+'-(+4!

A0)5'!-.250+.3,!7+2!<,,.!1+*,!0,:+0*-.:!(7,!0,2').2-<-4-(-,2!
)/!(7,!>,1<,02!)/!(7,!P)+0*!)/!^-0,3()02C!<5(!(7,0,!7+2!<,,.!
.)!R^R!+..)5.3,1,.(#!

@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,1).2(0+(,2!3500,.(!*-;,02-(8!')4-38!(+0:,(-.:!6)1,.!
*-0,3()02!

@7,0,!-2!.)!')4-38!'5<4-27,*!).!)50!6,<2-(,!-.!(7-2!0,:+0*#!

@7,!.51<,0!+.*!0+(-)!)/!/,1+4,!*-0,3()02!6-(7-.!(7,!P)+0*!)/!
^-0,3()02!

%!

! !



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!"&#$

!"#$"#%&'()"*'#+%+,'(-+."#/%&0"+(1"#/(

(

!"#$"%&'&"()"*)+",-.)"*)/&-01'"-%!
)
)
)
)
)
)
2,#03)
45-(,#0)"*)
+",-.)
60#70-)

)
)
)
)
)
)
890'90-)
:;015'&<0)
/&-01'"-)=-)
2"')

)
)
)
)
)
)
890'90-)
>(.0$0(.0(')
/&-01'"-)=-)
2"')

)
)
)
)
)
)
)
?90)@&-%')
:A01'&"()/,'0)
?")+",-.)

)
)
)
)
)
)
)
)
B&(C)'")D/D)2"'&*&1,'&"()?9,')>(1A5.0%)?90)
>(.0$0(.0(1E)/01A,-,'&"()

)
)
)
890'90-)'90)
>(.0$0(.0(')
/&-01'"-)
!"(%&.0-0.)+E)
?90)
2"#&(,'&"()
!"##&''00)

)
)
)
890'90-)
490FG0)&%)'90)
/&-01'"-)89")
!0,%0.)'")
4,'&%*E)?90)
>(.0$0(.0(10)
"-)2"')

890'90-)?90)
/&-01'"-)G,%))
H')B0,%')I)
J0,-%K)
:;$0-&0(10)
=()H5.&'3)
H11"5('&(L)
H(.F=-)
@&(,(10)=-)
2"')

"#$%&!'#(#! )*! )*! +,-./-+.01! ! )*! 2! 3%4!
5#6&788#9!
5#(#:!;<&=#8!

)*! )*! 0-.,-+.0>! ! )*! 2! 3%4!

?#&4@%:!
'#7%&8#:=!

)*! )*! A-.B-+.01! ! )*! 2! 3%4!

C9$%=!?%D=%@!
CEFGHCI!

)*! )*! +>-.0-+.+.! ! )*! 2! 3%4!

G%9$%@!'#$J! )*! 3%4! +,-./-+.01! 9@@K4LMMNNN-(#K-*&O-@&M@&MPJ8=J&J$MAA+1Q0! 3%4! )*! 3%4!
G#&(74!?-!
'8%D*O@!

)*! 3%4! +,-./-+.01! 9@@K4LMMNNN-(#K-*&O-@&M@&MPJ8=J&J$MAA+1Q0! 3%4! )*! 3%4!

!

L#!PMB[^!Ma!^E[XO@M[G%EE!
L#L#!>,,(-.:!R0)3,*50,2!)/!(7,!P)+0*!)/!^-0,3()02!
b51<,0!)/!'782-3+4!<)+0*!1,,(-.:2!-.!(7,!0,')0(-.:!',0-)*!
S1,,(-.:2!-.!',02).U!!

L!

^-0,3()0!+;,0+:,!+((,.*+.3,!0+(,!+(!<)+0*!1,,(-.:2! "JJT!

V7,(7,0!(7,!<)+0*!52,2!+.!,4,3(0).-3!')0(+4!()!25'')0(!-(2!6)0K!
)0!.)(!

b)!

b51<,0!)/!1-.-151!*+82!+7,+*!)/!(7,!<)+0*!1,,(-.:!()!
'0);-*,!-./)01+(-).!()!*-0,3()02C!+2!',0!(7,!<)+0*!37+0(,0!

"L!*+82!

@7,!.+1,!)/!(7,!2,3(-).!).!(7,!3)0')0+(,!6,<2-(,!(7+(!
*,1).2(0+(,2!-./)01+(-).!+<)5(!(7,!<)+0*!37+0(,0!

7(('WYY666#+K3+.2+#3)1#(0Y-.;,2()0%3,.(,0Y!O)0')0+(,!
E*,.(-(8!Y!B0(-34,!)/!B22)3-+(-).!

b51<,0!)/!1+9-151!,9(,0.+4!3)11-(1,.(2!/)0!<)+0*!1,1<,02!
+2!',0!(7,!')4-38!3);,0-.:!(7,!.51<,0!)/!,9(,0.+4!*5(-,2!7,4*!<8!
*-0,3()02!

b).,!

L#N#!P)+0*!O)11-((,,2!

R+:,!.51<,02!)0!2,3(-).!.+1,2!)/!(7,!+..5+4!0,')0(!67,0,!
-./)01+(-).!+<)5(!(7,!<)+0*!3)11-((,,2!+0,!'0,2,.(,*!

$J$J!B..5+4![,')0(!%!b51<,0C!G(053(50,!+.*!
E.*,',.*,.3,!)/!(7,!O)11-((,,2!a)01,*!6-(7-.!(7,!
P)+0*!)/!^-0,3()02!

`-.KS2U!()!(7,!R^R!+..)5.3,1,.(S2U!6-(7!(7,!<)+0*!3)11-((,,!
37+0(,02!

E(!7+2!.)(!<,,.!'5<4-27,*!).!(7,!'5<4-3!*-234)250,!
'4+(/)01!+.*!-2!+;+-4+<4,!).!)50!O)0')0+(,!V,<2-(,!5.*,0!
7(('WYY666#+K3+.2+#3)1#(0!E.;,2()0!O,.(,0%O)0')0+(,!
A);,0.+.3,#!

!
! !



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!"'#$

!"#$"#%&'()"*'#+%+,'(-+."#/%&0"+(1"#/(

O)1')2-(-).!)/!P)+0*!O)11-((,,2%E!
!

!

b+1,2!M/!@7,!P)+0*!O)11-((,,2!

4($+!DT!
"#$$'--++/!
E+T')+7!8/!UD-V+2U!
=)!?V+!<'2/-!
"#&.$)!

!
!
4($+W,.2)($+!#T!
"#$$'--++!
J+$9+2/!

!
!
IV+-V+2!
"#$$'--++!
"V('2!D2!4#-!

!
!
IV+-V+2!G#(27!
J+$9+2!D2!
4#-!

B5*-(!O)11-((,,! !! >,71,(!G+1-! f,2! P)+0*!1,1<,0!

B5*-(!O)11-((,,! !! >+0K52!O#!G4,;):(! b)! P)+0*!1,1<,0!

O)0')0+(,!A);,0.+.3,!O)11-((,,! !! >,71,(!G+1-! f,2! P)+0*!1,1<,0!

O)0')0+(,!A);,0.+.3,!O)11-((,,! !! >+0K52!O#!G4,;):(! b)! P)+0*!1,1<,0!

O)0')0+(,!A);,0.+.3,!O)11-((,,! !! ^-.d,0!P54+.! b)! b)(!<)+0*!
1,1<,0!

O)11-((,,!)/!X+048!^,(,3(-).!)/![-2K! !! >+0K52!O#!G4,;):(! f,2! P)+0*!1,1<,0!!

O)11-((,,!)/!X+048!^,(,3(-).!)/![-2K! !! >,71,(!G+1-! b)! P)+0*!1,1<,0!

! !



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!"(#$

!"#$"#%&'()"*'#+%+,'(-+."#/%&0"+(1"#/(

L#!PMB[^!Ma!^E[XO@M[G%EEE!
L#N#!P)+0*!O)11-((,,2%EE!
G',3-/8!67,0,!(7,!+3(-;-(-,2!)/!(7,!+5*-(!3)11-((,,!+0,!'0,2,.(,*!-.!
8)50!+..5+4!0,')0(!)0!6,<2-(,!SR+:,!.51<,0!)0!2,3(-).!.+1,!-.!(7,!
+..5+4!0,')0(Y6,<2-(,U!

$J$J!B..5+4![,')0(!%!b51<,0C!G(053(50,!+.*!
E.*,',.*,.3,!)/!(7,!O)11-((,,2!a)01,*!6-(7-.!
(7,!P)+0*!)/!^-0,3()02!

G',3-/8!67,0,!(7,!+3(-;-(-,2!)/!(7,!3)0')0+(,!:);,0.+.3,!3)11-((,,!+0,!
'0,2,.(,*!-.!8)50!+..5+4!0,')0(!)0!6,<2-(,!SR+:,!.51<,0!)0!2,3(-).!
.+1,!-.!(7,!+..5+4!0,')0(Y6,<2-(,U!

$J$J!B..5+4![,')0(!%!b51<,0C!G(053(50,!+.*!
E.*,',.*,.3,!)/!(7,!O)11-((,,2!a)01,*!6-(7-.!
(7,!P)+0*!)/!^-0,3()02!

G',3-/8!67,0,!(7,!+3(-;-(-,2!)/!(7,!.)1-.+(-).!3)11-((,,!+0,!'0,2,.(,*!
-.!8)50!+..5+4!0,')0(!)0!6,<2-(,!SR+:,!.51<,0!)0!2,3(-).!.+1,!-.!(7,!
+..5+4!0,')0(Y6,<2-(,U!

$J$J!B..5+4![,')0(!%!b51<,0C!G(053(50,!+.*!
E.*,',.*,.3,!)/!(7,!O)11-((,,2!a)01,*!6-(7-.!
(7,!P)+0*!)/!^-0,3()02!

G',3-/8!67,0,!(7,!+3(-;-(-,2!)/!(7,!,+048!*,(,3(-).!)/!0-2K!3)11-((,,!+0,!
'0,2,.(,*!-.!8)50!+..5+4!0,')0(!)0!6,<2-(,!SR+:,!.51<,0!)0!2,3(-).!
.+1,!-.!(7,!+..5+4!0,')0(Y6,<2-(,U!

$J$J!B..5+4![,')0(!%!b51<,0C!G(053(50,!+.*!
E.*,',.*,.3,!)/!(7,!O)11-((,,2!a)01,*!6-(7-.!
(7,!P)+0*!)/!^-0,3()02!

G',3-/8!67,0,!(7,!+3(-;-(-,2!)/!(7,!0,15.,0+(-).!3)11-((,,!+0,!
'0,2,.(,*!-.!8)50!+..5+4!0,')0(!)0!6,<2-(,!SR+:,!.51<,0!)0!2,3(-).!
.+1,!-.!(7,!+..5+4!0,')0(Y6,<2-(,U!

$J$J!B..5+4![,')0(!%!b51<,0C!G(053(50,!+.*!
E.*,',.*,.3,!)/!(7,!O)11-((,,2!a)01,*!6-(7-.!
(7,!P)+0*!)/!^-0,3()02!

L#Q#!a-.+.3-+4![-:7(2!
G',3-/8!67,0,!(7,!)',0+(-).+4!+.*!/-.+.3-+4!(+0:,(2!+.*!(7,-0!
+37-,;,1,.(!+0,!'0,2,.(,*!-.!8)50!+..5+4!0,')0(!SR+:,!.51<,0!)0!
2,3(-).!.+1,!-.!(7,!+..5+4!0,')0(U!

E./)01+(-).!+<)5(!(7,!2,3()0!-.!67-37!(7,!<52-.,22!
)',0+(,2!+.*!-(2!'4+3,!-.!(7-2!2,3()0!

G',3-/8!(7,!2,3(-).!)/!6,<2-(,!67,0,!0,15.,0+(-).!')4-38!/)0!,9,35(-;,!
+.*!.).%,9,35(-;,!*-0,3()02!+0,!'0,2,.(,*!

@7,!O)1'+.8F2![,15.,0+(-).!R)4-38!/)0!P)+0*!
>,1<,02!+.*!G,.-)0!>+.+:,02!-2!+;+-4+<4,!5.*,0!
(7,!E.;,2()0!O,.(,0!%!O)0')0+(,!A);,0.+.3,!
7,+*-.:!+(!666#+K3+.2+#3)1#(0!

G',3-/8!67,0,!(7,!-.*-;-*5+4!0,15.,0+(-).!/)0!<)+0*!1,1<,02!+.*!
2,.-)0!,9,35(-;,2!+0,!'0,2,.(,*!-.!8)50!+..5+4!0,')0(!SR+:,!.51<,0!)0!
2,3(-).!.+1,!-.!(7,!+..5+4!0,')0(U!

G,3(-).!).!@)(+4!)/!a-.+.3-+4![-:7(2!+.*!a,,2!+.*!
P,.,/-(2!)/!G,.-)0!>+.+:,1,.(!G(+//!)/!(7,!$J$J!
B..5+4![,')0(!

!
O)1')2-(-).!)/!P)+0*!O)11-((,,2%EE!
!

!

4($+/!DT!?V+!G#(27!"#$$'--++/!

b+1,!M/!
O)11-((,,2!
^,/-.,*!B2!

qM(7,0q!E.!
@7,!a-02(!
O)451.!

@7,!
R,03,.(+:,!

M/!b).%
,9,35(-;,!
^-0,3()02!

@7,!
R,03,.(+:,!

M/!
E.*,',.*,.(!
^-0,3()02!E.!

@7,!
O)11-((,,!

@7,!b51<,0!M/!
>,,(-.:2!c,4*!

E.!R,02).!

@7,!b51<,0!)/!
[,')0(2!).!-(2!

B3(-;-(-,2!
G5<1-((,*!()!

(7,!P)+0*!

B5*-(!O)11-((,,! !! "JJT! "JJT! L! L!
O)0')0+(,!A);,0.+.3,!O)11-((,,! !! "JJT! QDT! L! L!
O)11-((,,!)/!X+048!^,(,3(-).!)/![-2K! !! "JJT! "JJT! Q! Q!

! !



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!")#$

2342562(47895:;(6252<7(2=>=(6?6:2-52@-A-:<(BC-5!-BA96(!;8BA-25!9(C9B;C:(

!"#$%&'() !"#$%#&'()*$+),-+() !&*$)+,-."/"#0&/) ,-.&'#*$%()/0*012) +,-."/"#0&/) 10/2)304)$,05#0/%6)
) !"#$%&'(&)*+,$

-./0&012$(34$
5('*)&2$

78$)9&"'*)&4):0'$;#&'5)*$#$'<0/$5)+=>)<"#$'0".)055?$5@)
'0525) "/*) &--&'#?/0#0$5) "/*) ;'$"#$5) +=>) -&.0;0$5)
";;&'*0/%.(A) B/) #$'<5) &4) #8$) $44$;#0C$) 0<-.$<$/#"#0&/) &4)
#8$5$) -&.0;0$5D) B/E-"'#/$'580-) *0'$;#0C$5@) F?50/$55)
-'&;$*?'$5)$#;A)!"/)F$)-'$-"'$*A)78$)9&"'*)&4):0'$;#&'5)
#"2$5)*$;050&/5)4&')#8$5$)-&.0;0$5)"/*)<"2$5)#8$<)-?F.0;A)

G"'#0".)
!&<-.0"/;$)

78$) 9&:@) H80;8) 05) "#) #8$) #&-) &4) #8$)
=?5#"0/"F0.0#() I'%"/0J"#0&/@) -'&C0*$5)
0/4&'<"#0&/) &/) +=>) 055?$5) "#) ;$'#"0/)
0/#$'C".5)-$')($"'A)78$)9&:)*$#$'<0/$5)
0#5) 5?5#"0/"F0.0#() C050&/) "/*) '$%?."'.()
<&/0#&'5) #8$) *$C$.&-<$/#5) &/) +=>)
"%$/*")055?$5A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/() *$#$'<0/$5) #8$) G"'#/$'580-) =#'"#$%()
"--'&-'0"#$)#&)#8$)+=>)-&.0;0$5@)'0525)"/*)&--&'#?/0#0$5A)
B#)*$#$'<0/$5)#8$)58&'#)"/*).&/%)#$'<)%&".5)0/).0/$)H0#8)#8$)
-"'#/$'580-)5#'"#$%()"/*)+=>)-&.0;0$5)"/*)<"2$5) #8$<)
-?F.0;A)

S?..)!&<-.0"/;$) NONO)=?5#"0/"F0.0#()>&".5)"'$)"C"0."F.$A) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!
"#
"$
%&
'

!6#$!77/01(&0.38$
9.//.:$;7$

!&<-"/()*$#$'<0/$5)#8$);&<<0##$$5)L)?/0#5)'$5-&/50F.$)
4&')#8$)0<-.$<$/#"#0&/)&4)+=>)-&.0;0$5)"/*)<"2$5)#8$<)
-?F.0;A) 78$) '$5-&/50F.$) ;&<<0##$$) L) ?/0#) '$-&'#5) #8$)
";#0C0#0$5);"''0$*)&?#)H0#80/)#8$)5;&-$)&4)#8$)-&.0;0$5)#&)#8$)
9&"'*)&4):0'$;#&'5)"#).$"5#)&/;$)")($"')"/*)0/)"/();"5$)
H0#80/) #8$) <",0<?<) -$'0&*5) *$#$'<0/$*) 4&') #8$) -?F.0;)
*05;.&5?'$) &4) #8$) "//?".) ";#0C0#() '$-&'#5) 0/) #8$) '$.$C"/#)
'$%?."#0&/5)&4)#8$)9&"'*A)

S?..)!&<-.0"/;$) 78$) 9&:@) H80;8) 05) "#) #8$) #&-) &4) #8$)
=?5#"0/"F0.0#() I'%"/0J"#0&/@) -'&C0*$5)
0/4&'<"#0&/) &/) +=>) 055?$5) "#) ;$'#"0/)
0/#$'C".5)-$')($"'A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/();'$"#$5)"/*)-?F.0;.()*05;.&5$5)0<-.$<$/#"#0&/)
"/*)";#0&/)-."/5)0/).0/$)H0#8)#8$)58&'#)"/*).&/%)#$'<)%&".5)
*$#$'<0/$*A)

G"'#0".)
!&<-.0"/;$)

78$)NONO)=?5#"0/"F0.0#()>&".5)"/*)#8$)
0<-'&C$<$/#)&C$')#8$)($"'5)"'$)%0C$/@)
F?#)#8$'$)05)/&)";#0&/)-."/)*$5;'0-#0&/A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/()*$#$'<0/$5)+=>)T$()G$'4&'<"/;$) B/*0;"#&'5)
3TGB6)"/*)$,-."0/5)#8$<)&/)")($"'.()F"505A)B/)#8$)-'$5$/;$)
&4) C$'040"F.$) *"#"@) 0#) -'$5$/#5) TGB5) H0#8) .&;".) "/*)
0/#$'/"#0&/".)5$;#&');&<-"'05&/5A)

G"'#0".)
!&<-.0"/;$)

78$)NONO)=?5#"0/"F0.0#()>&".5)"/*)#8$)
*$C$.&-<$/#)5#"#?5)F()($"'5)"'$)%0C$/@)
F?#) #8$'$) 05) /&) .&;".) "/*) 0/#$'/"#0&/".)
5$;#&');&<-"'05&/A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

+,-."0/) #8$) 0//&C"#0&/) ";#0C0#0$5) #8"#) 0<-'&C$) #8$)
5?5#"0/"F0.0#() -$'4&'<"/;$) 4&') F?50/$55) -'&;$55$5) &')
-'&*?;#5)"/*)5$'C0;$5A)

S?..)!&<-.0"/;$) B#) 05) $,-."0/$*) 0/) #8$) =?5#"0/"F0.0#()
M$-&'#A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

) !<#$=)7.'&03*$ !&<-"/() '$-&'#5) 0#5) 5?5#"0/"F0.0#() -$'4&'<"/;$@) %&".5)
"/*) ";#0&/5) "#) .$"5#) &/;$) ") ($"') "/*) <"2$5) 0#) -?F.0;A)
+,-."0/5)#8$)0/4&'<"#0&/)&/)5?5#"0/"F0.0#()";#0C0#0$5)H0#80/)
#8$)5;&-$)&4)#8$)"//?".)'$-&'#A)

G"'#0".)
!&<-.0"/;$)

=?5#"0/"F0.0#()M$-&'#)05)-?F.058$*)$C$'()
N) ($"'5A) +C$'() ($"'@) C&.?/#"'()
-"'#0;0-"#0&/)05)-'&C0*$*)#&)!:G);.0<"#$)
;8"/%$) "/*) H"#$') <"/"%$<$/#)
-'&%'"<5A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPRH"#$'*"#"A-*4)

B#)05)$55$/#0".)#&)58"'$)0/4&'<"#0&/@)H80;8)05)0<-&'#"/#)4&')
5#"2$8&.*$'5)0/)?/*$'5#"/*0/%)#8$)-&50#0&/@)-$'4&'<"/;$)
"/*) *$C$.&-<$/#) &4) #8$) -"'#/$'580-@) 0/) ") *0'$;#) "/*)
;&/;05$)<"//$'A)B#);"/)".5&)$,-."0/)*$#"0.$*)0/4&'<"#0&/)
"/*)*"#")&/)#8$);&'-&'"#$)H$F50#$@)"/*)-'$-"'$)5$-"'"#$)
'$-&'#5) #8"#) *0'$;#.() <$$#) #8$) /$$*5) &4) *044$'$/#)
5#"2$8&.*$'5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNONOEUVA-*4)

!&<-"/()#"2$5)<",0<?<);"'$)0/)#$'<5)&4)#'"/5-"'$/;()
"/*) '$.0"F0.0#(A) B#) &FW$;#0C$.() $,-."0/5) "..) 20/*5) &4)
*$C$.&-<$/#5) "F&?#)<"#$'0".) 055?$5) 0/) *05;.&5?'$5) "/*)
'$-&'#0/%)H0#80/)#8$)5;&-$)&4)#8$)F"."/;$*)"--'&";8A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/() %0C$5) 0/4&'<"#0&/) "F&?#) H80;8) &4) #8$) X/0#$*)
Y"#0&/5) 3XY6) NOVO) =?5#"0/"F.$) :$C$.&-<$/#) >&".5) 0#5)
";#0C0#0$5)"'$)'$."#$*)#&A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/()<"2$5) "/) $,-."/"#0&/) '$%"'*0/%) #8$) ."H5?0#5)
40.$*)"/*)L)&');&/;.?*$*)"%"0/5#)$/C0'&/<$/#".@)5&;0".)"/*)
;&'-&'"#$)%&C$'/"/;$)055?$5A)

G"'#0".)
!&<-.0"/;$)

B/) #8$) $C$/#) &4) ."H5?0#5) #8"#) <"()
5$'0&?5.() "44$;#) #8$) &-$'"#0&/5) &4) #8$)
;&<-"/(@) #8$)*$#"0.5)&4) #8$);"5$5);"/)
F$)0/;.?*$*)0/)#8$)"//?".)'$-&'#)H0#80/)
#8$) 4'"<$H&'2) &4) -?F.0;) *05;.&5?'$)
-'0/;0-.$5A)

)

) !>#$?(/04(&0.3$ B4) C$'040$*) F() 0/*$-$/*$/#) #80'*) -"'#0$5) 30/*$-$/*$/#)
5?5#"0/"F0.0#() "55?'"/;$) -'&C0*$'56@) ;&<-"/() *05;.&5$5)
0#5)5?5#"0/"F0.0#()-$'4&'<"/;$)<$"5?'$<$/#5)#&)#8$)-?F.0;)
"/*)$/*$"C&'5)#&)0/;'$"5$)5?;8)C$'040;"#0&/)-'&;$55$5A)

G"'#0".)
!&<-.0"/;$)

=?5#"0/"F0.0#() -$'4&'<"/;$)
<$"5?'$<$/#5)"'$)/&#)C$'040$*A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

(#
)*
$+
#,
"#
-'

@#A3B0'.3C)3&(/$
-'03107/)2$

!&<-"/() $,-."0/5) -&.0;0$5) "/*) -'";#0;$5@) ";#0&/) -."/5@)
$/C0'&/<$/#".)<"/"%$<$/#)5(5#$<5)32/&H/)F()#8$)B=I)
PZOOP) 5#"/*"'*6) "/*) -'&%'"<5) 0/) #8$) 40$.*) &4)
$/C0'&/<$/#".)<"/"%$<$/#A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPRH"#$'*"#"A-*4)

!&<-"/() ;&<-.0$5) H0#8) $/C0'&/<$/#".) ."H5) "/*) &#8$')
'$.$C"/#)'$%?."#0&/5)"/*)$,-."0/5)#8$<A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/() $,-."0/5) #8$) .0<0#"#0&/5) &4) #8$) $/C0'&/<$/#".)
'$-&'#)#&)F$)0/;.?*$*)0/)#8$)'$-&'#)#&)F$)-'$-"'$*)H0#80/)
#8$) 5;&-$) &4) #8$) =?5#"0/"F0.0#() G'0/;0-.$5@) '$-&'#0/%)
-$'0&*@) '$-&'#0/%) *"#$@) *"#") ;&..$;#0&/) -'&;$55) "/*)
'$-&'#0/%);&/*0#0&/5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/() *$5;'0F$5) #8$) 80%8$5#) .$C$.) '$5-&/50F.$@)
'$.$C"/#);&<<0##$$5)"/*)#"525)0/)#8$)-"'#/$'580-)&/)#8$)
055?$)&4)$/C0'&/<$/#)"/*);.0<"#$);8"/%$A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPRH"#$'*"#"A-*4)

!&<-"/() *$5;'0F$5) #8$) 0/;$/#0C$5) 0#) &44$'5) 4&') #8$)
<"/"%$<$/#) &4) $/C0'&/<$/#".) 055?$5@) 0/;.?*0/%) #8$)
";80$C$<$/#)&4)&FW$;#0C$5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/() $,-."0/5) 8&H) $/C0'&/<$/#".) -'&F.$<5) "'$)
0/#$%'"#$*)0/#&)F?50/$55)%&".5)"/*)5#'"#$%0$5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPRH"#$'*"#"A-*4)

!&<-"/() $,-."0/5) #8$) 5?5#"0/"F0.0#() -$'4&'<"/;$) &4)
F?50/$55) -'&;$55$5) &') -'&*?;#5) "/*) 5$'C0;$5) "/*) #8$)
";#0C0#0$5)#&)0<-'&C$)#805)-$'4&'<"/;$A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/()$,-."0/5)8&H)0#)<"/"%$5)$/C0'&/<$/#".)055?$5)
".&/%)#8$)-"'#/$'580-)C".?$);8"0/)"/*)0/#$%'"#$5)5?--.0$'5)
"/*);?5#&<$'5)0/#&)0#5)5#'"#$%0$5@)/&#)W?5#)0/)#$'<5)&4)*0'$;#)
&-$'"#0&/5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

[8$#8$');&<-"/()05)0/C&.C$*)0/)-&.0;(E<"20/%)-'&;$55$5)
&/)$/C0'&/<$/#".)055?$5)35$;#&'".@)'$%0&/".@)/"#0&/".)"/*)
0/#$'/"#0&/".6D)B#)$,-."0/5)#8$);&&-$'"#0&/)0#)8"5)<"*$)H0#8)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)



!"#$%&$'()*+%,-'.$%$/)'0+'1)2$3+,'!%-%)*'4)3"+,)'

!%%5$6'7+8-3,'9-3',:+'!22-5%,)%;'<+3)-='-9'>$%5$3/'?@'ABAB'C'D+2+*E+3'F?@'ABAB!

!"*#$

#8$) "55&;0"#0&/5@) '$."#$*) &'%"/0J"#0&/5) "/*) /&/E
%&C$'/<$/#".) &'%"/0J"#0&/5) 0#) 05) ") <$<F$') &4) &/) #8$)
5?FW$;#)&4)$/C0'&/<$/#@)"/*)#8$)*?#0$5)0#)8"5)#"2$/@)04)"/(@)
"/*)#8$)";#0C0#0$5)0#)5?--&'#5A)
+/C0'&/<$/#".) 0/*0;"#&'5) 3>'$$/8&?5$) %"5) $<0550&/5)
3=;&-$EP) 3:0'$;#6@) =;&-$EN) 3+/$'%() 0/*0'$;#6@) =;&-$EV)
3I#8$') 0/*0'$;#66@)"0')\?".0#(@)$/$'%()<"/"%$<$/#@)H"#$')
"/*) H"5#$H"#$') <"/"%$<$/#@) H"5#$) <"/"%$<$/#@)
F0&*0C$'50#()0<-";#56)'$-&'#5)0/4&'<"#0&/)&/)0#5)$44$;#5)0/)")
-$'0&*0;"..();&<-"'"F.$)<"//$'A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPRH"#$'*"#"A-*4)

!&<-"/()*$5;'0F$5)#8$)5#"/*"'*@)-'&#&;&.@)<$#8&*&.&%()
"/*) F"5$) ($"') *$#"0.5) ?5$*) #&) ;&..$;#) "/*) ;".;?."#$) 0#5)
*"#"A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/() *$5;'0F$5) #8$) 5#"#?5) &4) $/C0'&/<$/#".)
0/*0;"#&'5)4&')#8$)'$-&'#0/%)($"')30/;'$"5$)&')*$;'$"5$6)0/)
;&<-"'05&/)H0#8)-'$C0&?5)($"'5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/()5$#5)58&'#)"/*).&/%E#$'<)%&".5)#&)'$*?;$)#8$0')
$/C0'&/<$/#".) 0<-";#) "/*) $,-."0/5) #8$5$) %&".5A) B#) 05)
'$;&<<$/*$*)#8"#)#8$5$)%&".5)F$)*$#$'<0/$*)F"5$*)&/)
=;0$/;$)"5)5?%%$5#$*)F()#8$)X/0#$*)Y"#0&/5)!&/4$'$/;$)
&4)#8$)G"'#0$5)&/)!.0<"#$)!8"/%$A)B4)#8$'$)05)-'&%'$55)0/)
#8$)'$-&'#0/%)($"')";;&'*0/%)#&)#8$)#"'%$#5)5$#)F$4&'$@) 0#)
-'&C0*$5)0/4&'<"#0&/)&/)#8$)5?FW$;#A)

G"'#0".)
!&<-.0"/;$)

I?')%&".5)8"C$)/&#)($#)F$$/)5$#)9"5$*)
&/)=;0$/;$A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/()$,-."0/5)#8$)5#'"#$%()"/*)";#0&/5)#&);&<F"#)#8$)
;.0<"#$);'0505A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPRH"#$'*"#"A-*4)

!&<-"/()*$5;'0F$5)#8$)-'&%'"<)&')-'&;$*?'$5)#&)-'$C$/#)
&')<0/0<0J$)#8$)-&#$/#0".)/$%"#0C$)0<-";#)&4)#8$)-'&*?;#5)
"/*) L) &') 5$'C0;$5) 0#) &44$'5D) $,-."0/5) #8$) ";#0&/5) &4) #80'*)
-"'#0$5)#&)'$*?;$)%'$$/8&?5$)%"5)$<0550&/5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/() $,-."0/5) #8$) ";#0&/5) #"2$/) #&) '$*?;$) 0#5)
$/C0'&/<$/#".) 0<-";#5@)#8$)#&#".)/?<F$')&4)-'&W$;#5)"/*)
0/0#0"#0C$5) ;"''0$*) &?#@) "/*) #8$) $/C0'&/<$/#".) F$/$40#5) L)
F$/$40#5)"/*);&5#)5"C0/%5)#8$()-'&C0*$A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/() '$-&'#5) #8$) #&#".) $/$'%() ;&/5?<-#0&/) *"#")
3$,;.?*0/%) '"H) <"#$'0".56) "/*) $,-."0/5) #8$) $/$'%()
;&/5?<-#0&/)"5)=;&-$EP)"/*)=;&-$ENA)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/()-'&C0*$5)0/4&'<"#0&/)&/)$.$;#'0;0#(@)8$"#@)5#$"<)
"/*) ;&&.0/%) %$/$'"#$*) "/*) ;&/5?<$*) 0/) #8$) '$-&'#0/%)
($"'A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/() ;&/*?;#5) 5#?*0$5) &/) 0/;'$"50/%) #8$) ?5$) &4)
'$/$H"F.$) $/$'%(@) #'"/50#0&/) #&) J$'&) &') .&H) ;"'F&/)
$.$;#'0;0#()"/*)$,-."0/5)#8$5$)5#?*0$5A)

S?..)!&<-.0"/;$) B/)&?')]"/"22".$)S";#&'(@)H$)%$/$'"#$)
5&<$) &4) &?') &H/) $.$;#'0;0#() H0#8) #8$)
["5#$)^$"#)G&H$')>$/$'"#0&/)S";0.0#()
"/*)[0/*)7?'F0/$A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

+,-."0/)#8$)'$/$H"F.$)$/$'%()-'&*?;#0&/)"/*)?5"%$)*"#"A) S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/()<"2$5)$/$'%()$440;0$/;()-'&W$;#5)"/*)$,-."0/5)
#8$) "<&?/#) &4) $/$'%() ;&/5?<-#0&/) "/*) $<0550&/)
'$*?;#0&/)#8"/25)#&)#8$5$)5#?*0$5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/()'$-&'#5)#8$)"<&?/#)&4)H"#$')H0#8*'"H/@)?5$*@)
'$;(;.$*) "/*) *05;8"'%$*) 4'&<) ?/*$'%'&?/*) &') "F&C$)
%'&?/*@) 0#5) 5&?';$5) "/*) -'&;$*?'$5) 37&#".) H"#$')
H0#8*'"H".)F()5&?';$@)H"#$')'$5&?';$5)"44$;#$*)F()H"#$')
H0#8*'"H".D)-$';$/#"%$)"/*)#&#".)C&.?<$)&4)'$;(;.$*)"/*)
'$?5$*)H"#$'@)$#;A6A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/() $,-."0/5) H8$#8$') &-$'"#0&/5) &') ";#0C0#0$5) "'$)
0/;.?*$*)0/)"/();"'F&/)-'0;0/%)5(5#$<)3+<0550&/)7'"*0/%)
=(5#$<@)!"-)_)7'"*$)&')!"'F&/)7",6A)

B''$.$C"/#) [$)&-$'"#$)0/)7?'2$()*&$5)/&#)($#)8"C$)
;"'F&/)-'0;0/%)-'";#0;$5A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/() *$5;'0F$5) #8$) ;"'F&/) ;'$*0#) 0/4&'<"#0&/)
";;?<?."#$*)&')-?';8"5$*)*?'0/%)#8$)'$-&'#0/%)-$'0&*A)

B''$.$C"/#) Y&) ";;?<?."#$*) &') -?';8"5$*) ;"'F&/)
;'$*0#5)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5LNOPR;.0<"#$*"#"A-*4)

!&<-"/()$,-."0/5)#8$)*$#"0.5)04);"'F&/)-'0;0/%)05)"--.0$*)
H0#80/)#8$)-"'#/$'580-A)

S?..)!&<-.0"/;$) [$)-?F.058)")=?5#"0/"F0.0#()M$-&'#)"/*)
'$%?."'.() -"'#0;0-"#$) 0/) !:G) ;.0<"#$)
;8"/%$) "/*) H"#$') <"/"%$<$/#)
-'&%'"<5A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/()$,-."0/5)"..)<"/*"#&'()"/*)C&.?/#"'()-."#4&'<5)
H8$'$)0#)*05;.&5$5)$/C0'&/<$/#".)0/4&'<"#0&/A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

.+
/*
%&
'

D"#$EFC(3$(34$
AC7/.+))$=0*G&2$

78$)X/0C$'5".):$;."'"#0&/)&4)̂ ?<"/)M0%8#5@)H80;8)7?'2$()
8"5);&/40'<$*)#8"#)#8$)B1I)!&/C$/#0&/5)"/*)8?<"/)'0%8#5)
0/)7?'2$()"/*);&<-"/() 05);&<<0##$*) #&) 4?..) ;&<-.0"/;$)
H0#8) #8$) .$%".) 4'"<$H&'2)"/*) '$%?."#0&/5)%&C$'/0/%) #8$)
&-$'"#0&/) &4) ;&'-&'"#$) .04$) 4&'<5)&/)^?<"/)M0%8#5) "/*)
+<-.&($$)M0%8#5)G&.0;(A)!&<-"/()*05;.&5$5)#8$)-&.0;()0/)
\?$5#0&/) "/*) #8$) '&.$5) "/*) '$5-&/50F0.0#0$5) "55&;0"#$*)
H0#8)0#5)0<-.$<$/#"#0&/A)

Y&/)!&<-.0"/;$) 78$'$) "'$) 5#?*0$5) "/*) ";#0&/5) 0/) .0/$)
H0#8)&?')&F.0%"#0&/5)?/*$')#8$)."H5)"/*)
"'$)/&#)'$-&'#$*A)

)

!&<-"/() -'&C0*$5) $\?".) &--&'#?/0#() 0/) '$;'?0#<$/#)
-'&;$55$5A) !&/50*$'0/%) #8$) 5?--.() "/*) C".?$) ;8"0/)
$44$;#5@) 0#) 0/;.?*$5) 4"0')H&'24&';$@) 0<-'&C$<$/#) &4) ."F&')
5#"/*"'*5@) H&<$/`5) $<-.&(<$/#) "/*) 0/;.?50&/) 055?$5)
35?;8) "5)H&<$/@)<$/@) '$.0%0&?5) F$.0$4@) ."/%?"%$@) '";$@)
$#8/0;)&'0%0/@)"%$@)*05"F0.0#(@)'$4?%$$@)$#;A6)0/)0#5)-&.0;0$5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L("#0'0<;0E<$'2$J0L4"".0($#E
'"-&'."'0L)

!&<-"/()*$5;'0F$5)#8$)<$"5?'$5)#"2$/)".&/%)#8$)C".?$)
;8"0/) 4&') #8$) -'&#$;#0&/) &4) %'&?-5) 5$/50#0C$) #&) ;$'#"0/)
$;&/&<0;@) $/C0'&/<$/#".@) 5&;0".) 4";#&'5) 3.&H) 0/;&<$)
%'&?-5@) H&<$/) $#;A6) &') <0/&'0#() '0%8#5) L) $\?".0#() &4)
&--&'#?/0#(A)

G"'#0".)
!&<-.0"/;$)

78$5$) 5#?*0$5) "'$) ;"''0$*) &?#) 4&') ")
5-$;040;) %'&?-) H0#80/) #8$) 5;&-$) "/*)
";#0&/5)"'$)'$-&'#$*A)

8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L("#0'0<;0E<$'2$J0L4"".0($#E
'"-&'."'0L)
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!"+#$

(

( (

!&<-"/()'$-&'#5)*$C$.&-<$/#5)'$%"'*0/%)*05;'0<0/"#0&/@)
0/$\?".0#(@) 8?<"/) '0%8#5) C0&."#0&/5@) 4&';$*) ."F&'@) "/*)
;&''$;#0C$) -'";#0;$5A) +,-."0/) #8$) '$%?."#0&/5) 4&') /&#)
$<-.&(0/%);80.*)."F&'A)

Y&/)!&<-.0"/;$) 78$'$) "'$) 5#?*0$5) "/*) ";#0&/5) 0/) .0/$)
H0#8)&?')&F.0%"#0&/5)?/*$')#8$)."H5)F?#)
"'$)/&#)'$-&'#$*A)

)

!&<-"/() $,-."0/5) -&.0;0$5) '$%"'*0/%) 0/C$5#<$/#) 0/)
$<-.&($$5) 3#'"0/0/%@) *$C$.&-<$/#) -&.0;0$56@)
;&<-$/5"#0&/@)C$5#$*)F$/$40#5@) '0%8#) #&)?/0&/0J$@)H&'2) L)
.04$) F"."/;$) 5&.?#0&/5) "/*) #".$/#) <"/"%$<$/#A)
:$#$'<0/$5) *05-?#$) '$5&.?#0&/) -'&;$55$5) F() ;'$"#0/%)
<$;8"/05<5) 4&') $<-.&($$) ;&<-."0/#5) "/*) *05-?#$)
'$5&.?#0&/A)B#)'$%?."'.()$,-."0/5)#8$)";#0C0#0$5);"''0$*)&?#)#&)
$/5?'$)$<-.&($$)5"#054";#0&/A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L("#0'0<;0E<$'2$J0L4"".0($#E
'"-&'."'0L)

!&<-"/();'$"#$5)&;;?-"#0&/".)8$".#8)"/*)5"4$#()-&.0;0$5)
"/*) <"2$5) #8$<) -?F.0;A) !&<-"/() $,-."0/5) #8$)
-'$;"?#0&/5)"/*)";;0*$/#)5#"#05#0;5)#"2$/)#&)-'$C$/#)H&'2)
";;0*$/#5)"/*)8$".#8A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/() ;'$"#$5) "/*) -?F.0;.() *05;.&5$5) -$'5&/".) *"#")
-'&#$;#0&/)"/*)*"#")5$;?'0#()-&.0;0$5A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)

!&<-"/();'$"#$5)"/)$#80;".)-&.0;()30/;.?*0/%)H&'2@)H&'2)
$#80;5@);&<-.0"/;$)-'&;$55$5@)"*C$'#050/%)"/*)<"'2$#0/%)
$#80;5@) &-$/) 0/4&'<"#0&/@) $#;A6) "/*) *05;.&5$5) 0#) #&) #8$)
-?F.0;A)

S?..)!&<-.0"/;$) ) 8##-KLLHHHA"2;"/5"A;&<A)
#'L*&;5L=MNOPQENOPRA-*4)
8##-KLLHHHA"2;"/5"A;&<A)
#'L("#0'0<;0E<$'2$J0L4"".0($#E
'"-&'."'0L)

!&<-"/() $,-."0/5) #8$) H&'2) H0#80/) #8$) 5;&-$) &4) 5&;0".)
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G'0/;0-.$5@)X/0#$*)Y"#0&/5)+/C0'&/<$/#)G'&%'"<)S0/"/;$)
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"*&-#$*)3B/#$'/"#0&/".)!"-0#".)c"'2$#)b55&;0"#0&/)3B!cb6)
>'$$/)L)=?5#"0/"F.$)9&/*)G'0/;0-.$56A)
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G689$>$E4/54C$/<$+"2,,Y$517>5;607$891$<60>0B6>I$:156/;$/<$%-",2$H00/40B1C108$</5$60M68>86/0$8/$891$C118607$G>F$
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P0</5C>86/0$3/B4C108F$G151$:51F1081;$8/$891$F9>519/I;15F$/0$891$J/C:>0?$G1DF681$GGG2>ZB>0F>2B/C285$89511$
G11ZF$D1</51$891$C118607$;>812$./$>710;>$:5/:/F>I$G>F$51E41F81;$D?$891$F9>519/I;15F$8/$D1$>0FG151;$60$G5686072$
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E41F86/0F@$>0;$>II$E41F86/0F$G151$>0FG151;$D?$891$J9>65C>0$/<$891$R1015>I$HFF1CDI?$G689/48$>0?$86C1$I6C682$P0$
>BB/5;>0B1$G689$891$>586BI1$"2&2($/<$891$J/5:/5>81$R/M150>0B1$^560B6:I1F$!PPA"*2"#$/<$891$JSW@$891$E41F86/0F$>FZ1;$
>0;$>0FG15F$76M10$>8$891$R1015>I$HFF1CDI?$C118607$G151$>00/40B1;$8/$891$:4DI6B$/0$891$J/C:>0?$G1DF6812$K91$
C60481F$ /<$ 891$R1015>I$ HFF1CDI?@$ 891$ O6F8$ /<$ H8810;11F$ 8/$ 891$S118607$ >0;$ 891$HC10;C108$ /<$ 891$H586BI1F$ /<$
HFF/B6>86/0$>51$Z1:8$/:10$8/$891$F9>519/I;15F$>8$GGG2>ZB>0F>2B/C2852$K91$]5;60>5?$R1015>I$HFF1CDI?$91I;$/0$
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$
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:156/;$/<$891$:51M6/4F$?1>5$>0;$D1B>C1$"2-+"$C6II6/0$KO2$]45$B/0F/I6;>81;$608150>86/0>I$F>I1F$8450/M15$51>I6Q1;$>F$
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O500,.(!B22,(2!! :;XKN;OYF;FZN!
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?#-(&!8//+-/!! F;LK:;ZMN;:::!
G7)0(%@,01!`-+<-4-(-,2! ZKO;OFN;ZKO!
`).:%@,01!`-+<-4-(-,2! KZO;XOO;X:O!
?#-(&!>'(9'&'-'+/! :;FFL;ZXK;ZML!
! !
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! !
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! !
! !
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! !
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@2#//!12#T'-! KK:;YLL;Y::!
C+(&!D%+2(-')^!12#T'-! :ZK;NN:;KYK!
D%+2(-')^!%2#T'-!9+T#2+!T')()*'(&!+6%+)/+!! :ZN;OYK;F:Z!
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MISSION 
 
With our culture of dedication for social, environmental, legal and ethical values, to BECOME A 
PIONEERING CONSTRUCTION MATERIALS COMPANY THAT IMPROVES THE QUALITY OF LIFE, 
by creating value for our customers through innovative products, services and solutions;  
 
for our stakeholders, through superior financial performance; and for our employees, who make up the 
backbone of our operations, through constant development opportunities and our business model.  
 
The Board of Directors hold discussions with the stakeholders to define the strategic objectives of the 
company for the next three years. Furthermore, the annual budgets prepared as part of these strategic 
objectives, which are approved by the Board of Directors. 
 
The Board of Directors are well informed of the implementation processes of decisions made in line with 
comparative presentations made to company officials during meetings. These presentations contain 
comparisons of the current year’s budget and the actual results, as well as the comparison of the same 
periods of previous years, to be presented to the Board of Directors.  
 
 
MISSION (continued) 
 
The Board of Directors repeats this process at least four times a year.  
 
Public Disclosure and Transparency 
 
Being a publicly traded company requires fulfilling its responsibilities of public disclosure and 
transparency. As per Public Disclosure and Transparency Principles and our Disclosure Policy, the 
Central Registry Agency does not implement any e-Company and investors are provided access to 
“Information Society Services”. You can access to the Information Society services on mkk.com.tr e-
Company Information portal or from the Information Society Services section under Investor Relations 
on our website www.akcansa.com.tr. 
 
It is also available in the English version of the Company’s registered website at www.akcansa.com.tr. 
This section has been provided for the international investors. 
 
As of the twelfth month of 2020, 2 in-house visits, 6 teleconference calls and 1 analyst presentations 
were performed. The scheduled analyst meetings had to be cancelled due to the Covid-19 pandemic. 
  
Under the Corporate Governance Principles, the company maintains a website accessible to all 
shareholders and investors at www.akcansa.com.tr. The site contains the topics stated in the Corporate 
Governance Principles.  The corporate website covers information such as corporate presentations, 
products and services, management systems, financial indicators, annual reports, an investor center, 
financial statements, information policy, environmental activities, social responsibility activities and 
human resources. 
 
The main content of the website is as follows: 
 Detailed information on corporate identity 
 Vision and Mission 
 Information on the Board Members and the executive team 
 Organization and shareholding structure of the company 
 Articles of Association of the company 
 Trade registry information 
 Financial data 
 Press releases 
 Material Event Disclosures 
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 Date and agenda of the General Assembly, explanations of the agenda items 
 Minutes of the General Assembly and the attendance list 
 Sample proxy form 
 Corporate Governance practices and compliance report 
 Profit distribution policy and its history, and capital increases 
 Disclosure Policy 
 Related party transactions report 
 Remuneration Policy for the Board Members and the Executives 
 Frequently Asked Questions 
 
Profit Distribution Policy of our Company: 
 
Company’s Profit Distribution Policy; 
Akçansa Çimento Sanayi ve Ticaret A.Ş. Profit Distribution Policy has been set pursuant to the 
provisions of the TCL, the CMB legislation, and other legislation, as well as the Articles of Association 
provisions with regard to profit distribution, and in keeping with the middle and long-term strategies, and 
investment and financial plans of Akçansa Çimento Sanayi ve Ticaret A.Ş. by taking into consideration 
the country’s economy and the industry’s state, and by pursuing a balance between the shareholders’ 
expectations and the company’s needs. 
 
Although the General Assembly adopted a decision to determine the amount of profit to be distributed, 
it has resolved to distribute at least 50 percent of the distributable profit in cash and/or as bonus share.  
 
While it was resolved to distribute shares equally and as soon as possible regardless of the whole share 
amount, and their issue and acquisition dates; distribution shall be made to shareholders at the date 
determined by the General Assembly following its approval within stipulated legal periods.  
  
 
Pursuant to Article 33 of the Articles of Association, if authorized by the General Assembly, it shall also 
be possible to distribute advance profits to shareholders with the resolution of the Board of Directors.  
 
The General Assembly shall be authorized to transfer a certain part or all of the net profits as excess 
reserve fund. In the event that the Board of Directors of Akçansa Çimento Sanayi ve Ticaret A.Ş. 
proposes to the General Assembly not to distribute profit, at the General Assembly meeting, 
shareholders shall be provided information on the reasons and the manner of use of the undistributed 
profits.  
 
Profit Distribution Policy of our Company: (continued) 
 
Similarly this information shall be available to the public in the annual report and the corporate website. 
 
Profit distribution policy shall be submitted for the approval of the shareholders at the General Assembly 
Meeting. The Board of Directors reviews this policy every year in line with any adversities in the national 
and global economic conditions, and the state of current projects and funds. Any changes made to the 
policy shall be submitted for the approval of the shareholders at the first General Assembly following the 
changes and shall be disclosed to the public at the corporate website.  
  
Profit Distribution Policy was submitted for the information of the shareholders at the General 
Assembly on March 26, 2014. 
 
Human Resources Policy  
 
Believing that the value attached to the human resources plays the biggest role in the success achieved 
and considering its employees in the foundation of all of its operations, Akçansa adopts the targe t of 
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5,*%*&,%0$1/%/#(#*/1$%5/#4$/"#$,11.#L$!"#$(%P'4$1"%4#"'02#41$'5$/"#$@'()%*+$%4#$W%&X$Y(#4$:%C%*&X$
W'02,*-$6<$%*2$W#,2#0C#4-$@#(#*/$O#2,/#44%*#%*$R%1,*$W'02,*-1$:L_LF$%1$2,1&0'1#2$5.4/"#4$,*$]'/#$GJL$

f'4$/"#$).4)'1#$'5$/"#$&'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1F$678%*1%$%*2$a%48,(1%$9,(#*/'$:%*%+,$;#$
!,&%4#/$6L<L$=a%48,(1%$g$hELHHV$'B*#2$1.C1,2,%4+$'5$678%*1%A$i$/'-#/"#4$%4#$4#5#44#2$/'$%1$>678%*1%$
%*2$,/1$1.C1,2,%4+?$'4$>/"#$^4'.)?L$61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$/"#$*.(C#4$'5$
)#41'**#0$=%00$#()0'+#2$,*$!.47#+A$,1$GFEGI$%*2$GFEG\F$4#1)#&/,;#0+L$

2()3&*#%-#(4)/5/)/*6#

!"#$ ^4'.)$ ,1$ )4,(%4,0+$ #*-%-#2$ ,*$ (%*.5%&/.4,*-$ '5$ &#(#*/F$ &0,*7#4F$ 4#%2+$ (,3#2$ &'*&4#/#$ %*2$
%--4#-%/#L$
$
7''&%5(1#%-#4%,6%1/8()*8#-/,(,4/(1#6)()*.*,)6"#

!"#1#$&'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1$%1$'5$%*2$5'4$/"#$+#%4$#*2#2$DG$j#&#(C#4$NENE$"%1$C##*$
%))4';#2$5'4$,11.#$C+$/"#$R'%42$'5$j,4#&/'41$'*$GH$f#C4.%4+$NENGL$!"#1#$&'*1'0,2%/#2$5,*%*&,%0$
1/%/#(#*/1$B,00$C#$5,*%0,1#2$5'00'B,*-$/"#,4$%))4';%0$,*$/"#$^#*#4%0$611#(C0+L$!"#$%./"'4,/+$/'$&"%*-#$
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$

$
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$

9"# :(6/6#%-#'&*'(&()/%,#%-#-/,(,4/(1#6)()*.*,)6$

#
9"!#:(6/6#%-#'&*'(&()/%,#
#
;/,(,4/(1#&*'%&)/,<#6)(,8(&86#

!"#$&'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1$'5$/"#$^4'.)$"%;#$C##*$)4#)%4#2$,*$%&&'42%*&#$B,/"$/"#$!.47,1"$
f,*%*&,%0$ T#)'4/,*-$ :/%*2%421F$ =>!fT:?A$ %*2$ ,*/#4)4#/%/,'*1$ %1$ %2')/#2$ ,*$ 0,*#$ B,/"$ ,*/#4*%/,'*%0$
1/%*2%421$C+$/"#$`.C0,&$Z;#41,-"/$6&&'.*/,*-$%*2$6.2,/,*-$:/%*2%421$6./"'4,/+$'5$!.47#+$=>`Z6?A$,*$
0,*#$B,/"$/"#$&'((.*,U.k$*.(C#4#2$[[iGKLG$>@'((.*,U.k$'*$/"#$`4,*&,)0#1$'5$f,*%*&,%0$T#)'4/,*-$[*$
@%),/%0$O%47#/1?$=>/"#$@'((.*,U.k?A$%**'.*&#2$C+$/"#$@%),/%0$O%47#/1$R'%42$'5$!.47#+$=>@OR?A$'*$
M.*#$GDF$NEGD$B",&"$,1$).C0,1"#2$'*$Z55,&,%0$^%e#//#$*.(C#4#2$N\IJIL$!fT:$%4#$.)2%/#2$,*$"%4('*+$
B,/"$ /"#$ &"%*-#1$ %*2$ .)2%/#1$ ,*$ [*/#4*%/,'*%0$ f,*%*&,%0$ %*2$6&&'.*/,*-$:/%*2%421$ =>[fT:?A$ C+$ /"#$
&'((.*,U.k1$%**'.*&#2$C+$/"#$`Z6L$

!"#$&'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1$%4#$)4#1#*/#2$,*$%&&'42%*&#$B,/"$>6**'.*&#(#*/$4#-%42,*-$B,/"$
!6:$ !%3'*'(+?$ B",&"$ B%1$ ).C0,1"#2$ '*$ 6)4,0$ GhF$ NEGH$ C+$ `Z6$ %*2$ /"#$ 5'4(%/$ %*2$ (%*2%/'4+$
,*5'4(%/,'*$4#&'((#*2#2$C+$@ORL$

!"#$&'()%*+$%*2$,/1$1.C1,2,%4+$0'&%/#2$,*$!.47#+$a%48,(1%$9,(#*/'$:%*%+,$;#$!,&%4#/$6L<LF$0#-%0$C''71$
%*2$/"#$1/%/./'4+$5,*%*&,%0$1/%/#(#*/1$'5$/"#$!.47,1"$@'((#4&,%0$@'2#$=$l!@@lA$%*2$/%3$0#-,10%/,'*$/'$
7##)$,*$%&&'42%*&#$B,/"$/"#$%&&'.*/,*-$)4,*&,)0#1$%*2$%4#$)4#)%4#2L$
$
$%.'(&()/5*6#(,8#&*6)()*.*,)#%-#'&/%&#'*&/%86=#-/,(,4/(1#6)()*.*,)6#
$
!"#$&'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1$'5$/"#$^4'.)$,*&0.2#$&'()%4%/,;#$5,*%*&,%0$,*5'4(%/,'*$/'$#*%C0#$
/"#$ 2#/#4(,*%/,'*$ '5$ /"#$ /4#*21$ ,*$ /"#$ 5,*%*&,%0$ )'1,/,'*$ %*2$ )#45'4(%*&#L$ @'()%4%/,;#$ 5,-.4#1$ %4#$
4#&0%11,5,#2F$B"#4#$*#&#11%4+F$/'$&'*5'4($/'$&"%*-#1$,*$)4#1#*/%/,'*$,*$/"#$&.44#*/$)#4,'2$&'*1'0,2%/#2$
5,*%*&,%0$1/%/#(#*/1$%*2$/"#$1,-*,5,&%*/$&"%*-#1$%4#$#3)0%,*#2L$
$
;3,4)/%,(1#(,8#'&*6*,)()/%,#43&&*,4>#
$
f.*&/,'*%0$%*2$)4#1#*/%/,'*$&.44#*&+$'5$/"#$@'()%*+$,1$!.47,1"$_,4%$=!TmAL$
$
R%1#2$ '*$ /"#$ 2#&,1,'*$ '5$ @OR$ 2%/#2$ O%4&"$ GJF$ NEEh$ %*2$ *.(C#4#2$ GGnDIJF$ 1,*&#$ /"#$ 'CP#&/,;#$
&'*2,/,'*1$ 5'4$ /"#$ 4#1/%/#(#*/$ ,*$ "+)#4,*50%/,'*%4+$ #&'*'(,#1$B%1$ *'$ 0'*-#4$ %;%,0%C0#$ %/$ /"%/$ /,(#F$
!.47#+$&%(#$'55$"+)#4,*50%/,'*%4+$1/%/.1$%*2$/"#$5,*%*&,%0$1/%/#(#*/1$B#4#$'*0+$4#1/%/#2$.*/,0$j#&#(C#4$
DGF$NEEK$,*$%&&'42%*&#$B,/"$!6:$NH$=>f,*%*&,%0$T#)'4/,*-$,*$W+)#4,*50%/,'*%4+$Q&'*'(,#1?AL$!"#4#5'4#F$
*'*i('*#/%4+$ %11#/1$ %*2$ 0,%C,0,/,#1$ %*2$ &'()'*#*/1$ '5$ 1"%4#"'02#41o$ #U.,/+$ ,*&0.2,*-$ 1"%4#$ &%),/%0$
4#)'4/#2$,*$/"#$C%0%*&#$1"##/$%1$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGH$%4#$2#4,;#2$C+$,*2#3,*-$
/"#$%22,/,'*1$'&&.44#2$.*/,0$j#&#(C#4$DGF$NEEK$/'$j#&#(C#4$DGF$NEEK$%*2$&%44+,*-$/"#$%22,/,'*1$%5/#4$
/",1$2%/#$B,/"$/"#,4$*'(,*%0$%('.*/1L$
$
#
#
#
#
#
#
#
#
#
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#
9"9"# 2*?#(,8#&*5/6*8#@3&A/6B#-/,(,4/(1#&*'%&)/,<#6)(,8(&86#
#
@B*#,*?#(,8#&*5/6*8#6)(,8(&86#(,8#/,)*&'&*)()/%,6#
#
!"#$%&&'.*/,*-$)'0,&,#1$%2')/#2$,*$)4#)%4%/,'*$'5$/"#$&'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1$%1$%/$$
j#&#(C#4$DGF$NENE$%4#$&'*1,1/#*/$B,/"$/"'1#$'5$/"#$)4#;,'.1$5,*%*&,%0$+#%4F$#3&#)/$5'4$/"#$%2')/,'*$'5$
*#B$%*2$%(#*2#2$!fT:$%*2$!fT[@$,*/#4)4#/%/,'*1$#55#&/,;#$%1$'5$M%*.%4+$GF$NENEL$!"#$#55#&/1$'5$/"#1#$
1/%*2%421$ %*2$ ,*/#4)4#/%/,'*1$ '*$ /"#$ @'()%*+o1$ 5,*%*&,%0$ )'1,/,'*$ %*2$ )#45'4(%*&#$ "%;#$ C##*$
2,1&0'1#2$,*$/"#$4#0%/#2$)%4%-4%)"1L$
$
9"# :(6/6#%-#'&*'(&()/%,#%-#-/,(,4/(1#6)()*.*,)6#C$%,)/,3*8D$
#
9"9"# 2*?#(,8#&*5/6*8#@3&A/6B#-/,(,4/(1#&*'%&)/,<#6)(,8(&86#C$%,)/,3*8D#
$

!"# $%!&'!(')*#!+,&'+,&%)#!&'#-&%,(.(,%!%-/&)#!..0-1!20,#!)#!%#34#5,1,+2,(#67678#

6(#*2(#*/1$/'$[6:$G$%*2$[6:$\$'*$/"#$2#5,*,/,'*$'5$(%/#4,%0p$#55#&/,;#$54'($6**.%0$)#4,'21$C#-,**,*-$
'*$'4$%5/#4$G$M%*.%4+$NENEL$!"#1#$%(#*2(#*/1$/'$[6:$GF$q`4#1#*/%/,'*$'5$5,*%*&,%0$1/%/#(#*/1oF$%*2$[6:$
\F$q6&&'.*/,*-$)'0,&,#1F$&"%*-#1$,*$%&&'.*/,*-$#1/,(%/#1$%*2$#44'41oF$%*2$&'*1#U.#*/,%0$%(#*2(#*/1$
/'$'/"#4$[fT:1b$
$
,A$ .1#$ %$ &'*1,1/#*/$ 2#5,*,/,'*$ '5$ (%/#4,%0,/+$ /"4'.-"'./$ [fT:1$ %*2$ /"#$ @'*&#)/.%0$ f4%(#B'47$ 5'4$
f,*%*&,%0$T#)'4/,*-p$$
,,A$&0%4,5+$/"#$#3)0%*%/,'*$'5$/"#$2#5,*,/,'*$'5$(%/#4,%0p$%*2$$
,,,A$,*&'4)'4%/#$1'(#$'5$/"#$-.,2%*&#$,*$[6:$G$%C'./$,((%/#4,%0$,*5'4(%/,'*L$
$
9:-)#1:!&;,#'/,)#&/%#:!<,#!&=#-+.!1%#/&#%:,#>(/?.@)#A-&!&1-!0#.,(A/(+!&1,"#
$
7.*,8.*,)6#)%#E;FG#H#I#8*-/,/)/%,#%-#(#J36/,*66K##

#55#&/,;#$54'($6**.%0$)#4,'21$C#-,**,*-$'*$'4$%5/#4$G$M%*.%4+$NENEL$!",1$%(#*2(#*/$4#;,1#1$/"#$
2#5,*,/,'*$'5$%$C.1,*#11L$6&&'42,*-$/'$5##2C%&7$4#&#,;#2$C+$/"#$[6:RF$%))0,&%/,'*$'5$/"#$&.44#*/$
-.,2%*&#$,1$&'(('*0+$/"'.-"/$/'$C#$/''$&'()0#3F$%*2$,/$4#1.0/1$,*$/''$(%*+$/4%*1%&/,'*1$U.%0,5+,*-$%1$
C.1,*#11$&'(C,*%/,'*1L$!",1$&"%*-#$2'#1$*'/$"%;#$%*+$,()%&/$'*$/"#$^4'.)o1$5,*%*&,%0$)#45'4(%*&#$

7.*,8.*,)6#)%#E;FG#LM#E7G#HL#(,8#E;FG#N#O#E,)*&*6)#&()*#J*,4B.(&A#&*-%&.K##

#55#&/,;#$54'($6**.%0$)#4,'21$C#-,**,*-$'*$'4$%5/#4$G$M%*.%4+$NENEL$!"#1#$%(#*2(#*/1$)4';,2#$
&#4/%,*$4#0,#51$,*$&'**#&/,'*$B,/"$,*/#4#1/$4%/#$C#*&"(%47$4#5'4(L$!"#$4#0,#51$4#0%/#$/'$"#2-#$
%&&'.*/,*-$%*2$"%;#$/"#$#55#&/$/"%/$[RZT$4#5'4($1"'.02$*'/$-#*#4%00+$&%.1#$"#2-#$%&&'.*/,*-$/'$
/#4(,*%/#L$W'B#;#4F$%*+$"#2-#$,*#55#&/,;#*#11$1"'.02$&'*/,*.#$/'$C#$4#&'42#2$,*$/"#$,*&'(#$
1/%/#(#*/L$^,;#*$/"#$)#4;%1,;#$*%/.4#$'5$"#2-#1$,*;'0;,*-$[RZTiC%1#2$&'*/4%&/1F$/"#$4#0,#51$B,00$%55#&/$
&'()%*,#1$,*$%00$,*2.1/4,#1L$!",1$&"%*-#$2'#1$*'/$"%;#$%*+$,()%&/$'*$/"#$^4'.)o1$5,*%*&,%0$
)#45'4(%*&#L$

7.*,8.*,)#)%#E;FG#!PM#QR*(6*6=#O#$%5/8I!L#&*1()*8#&*,)#4%,4*66/%,6K##

"##"$%&'"!#()*!+,,-./!0"(&)12!3"4&,,&,4!),!)(!.#%"(!5!6-,"!78789!!+2!.!("2-/%!)#!%:"!$)(),.'&(-2!;<=>?@A5BC!0.,1"*&$D!(",%!
$),$"22&),2!:.'"!3"",!4(.,%"1!%)!/"22""29!E-$:!$),$"22&),2!*&4:%!%.F"!.!'.(&"%G!)#!#)(*2D!&,$/-1&,4!0.G*",%!:)/&1.G2!.,1!
1"#"((./!)#!/".2"!0.G*",%29!=,!7H!I.G!7878D!%:"!?+EJ!0-3/&2:"1!.,!.*",1*",%!%)!?KLE!5M!%:.%!0()'&1"2!.,!)0%&),./!0(.$%&$./!
"N0"1&",%!#)(!/"22""2!#()*!.22"22&,4!O:"%:"(!.!(",%!$),$"22&),!("/.%"1!%)!<=>?@A5B!&2!.!/".2"!*)1&#&$.%&),9!P"22""2!$.,!"/"$%!
%)!.$$)-,%!#)(!2-$:!(",%!$),$"22&),2!&,!%:"!2.*"!O.G!.2!%:"G!O)-/1!&#!%:"G!O"("!,)%!/".2"!*)1&#&$.%&),29!?,!*.,G!$.2"2D!%:&2!
O&//!("2-/%!&,!.$$)-,%&,4!#)(!%:"!$),$"22&),!.2!'.(&.3/"!/".2"!0.G*",%2!&,!%:"!0"(&)1;2C!&,!O:&$:!%:"!"'",%!)(!$),1&%&),!%:.%!
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#
9"9"# 2*?#(,8#&*5/6*8#@3&A/6B#-/,(,4/(1#&*'%&)/,<#6)(,8(&86#C$%,)/,3*8D#
#
!"# $%&'(&)(*+# &,-'(,-'%*# &'(# .'%-)/)-%&%.0'*# %1&%# &)-# .**2-(# !2%# '0%# -33-4%.5-# &*# &%# 67#
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$
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B%,;#4$'4$%$C4#%&"$'5$&';#*%*/AL$!"#$%(#*2(#*/$%01'$&0%4,5,#1$B"%/$[6:$G$(#%*1$B"#*$,/$4#5#41$
/'$/"#$q1#//0#(#*/o$'5$%$0,%C,0,/+L$

$
o$ 7.*,8.*,)6# )%# E;FG#HF$ qR.1,*#11$&'(C,*%/,'*1o$.)2%/#$%$ 4#5#4#*&#$ ,*$ [fT:$D$ /'$ /"#$

@'*&#)/.%0$ f4%(#B'47$ 5'4$ f,*%*&,%0$ T#)'4/,*-$ B,/"'./$ &"%*-,*-$ /"#$ %&&'.*/,*-$
4#U.,4#(#*/1$5'4$C.1,*#11$&'(C,*%/,'*1L$L$

$
o$ 7.*,8.*,)6# )%# E7G# !PF$ q`4')#4/+F$ )0%*/$ %*2$ #U.,)(#*/o$ )4'",C,/$ %$ &'()%*+$ 54'($

2#2.&/,*-$54'($/"#$&'1/$'5$)4')#4/+F$)0%*/$%*2$#U.,)(#*/$%('.*/1$4#&#,;#2$54'($1#00,*-$
,/#(1$)4'2.&#2$B",0#$/"#$&'()%*+$,1$)4#)%4,*-$/"#$%11#/$5'4$,/1$,*/#*2#2$.1#L$[*1/#%2F$%$
&'()%*+$B,00$4#&'-*,1#$1.&"$1%0#1$)4'&##21$%*2$4#0%/#2$&'1/$,*$)4'5,/$'4$0'11L$$

$
o$ 7.*,8.*,)6#)%#E7G#HNF$q`4';,1,'*1F$&'*/,*-#*/$0,%C,0,/,#1$%*2$&'*/,*-#*/$%11#/1o$1)#&,5+$

B",&"$&'1/1$%$&'()%*+$,*&0.2#1$B"#*$%11#11,*-$B"#/"#4$%$&'*/4%&/$B,00$C#$0'11i(%7,*-L$$
$
o$ 6**.%0$,()4';#(#*/1$(%7#$(,*'4$%(#*2(#*/1$/'$[fT:$GF$qf,41/i/,(#$62')/,'*$'5$[fT:oF$

[fT:$ HF$ qf,*%*&,%0$ ,*1/4.(#*/1oF$ [6:$ KGF$ q6-4,&.0/.4#o$ %*2$ /"#$ [00.1/4%/,;#$ Q3%()0#1$
%&&'()%*+,*-$[fT:$GIF$q_#%1#1oL$

#
•$ 7.*,8.*,)6# )%# E;FG# LM# E7G# HLM# E;FG# NM# E;FG# T# (,8# E;FG# !P# E,)*&*6)# F()*# :*,4B.(&A#

F*-%&.#SB(6*#9K##55#&/,;#$54'($%**.%0$)#4,'21$C#-,**,*-$'*$'4$%5/#4$G$M%*.%4+$NENGL$!"#$`"%1#$
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%$)%1/$#;#*/F$,/$,1$)4'C%C0#$/"%/$%*$'./50'B$'5$4#1'.4&#1$#(C'2+,*-$#&'*'(,&$C#*#5,/1$B,00$C#$4#U.,4#2$
/'$1#//0#$/"#$'C0,-%/,'*$%*2$%$4#0,%C0#$#1/,(%/#$&%*$C#$(%2#$'5$/"#$%('.*/$'5$/"#$'C0,-%/,'*L$[5$/"#$#55#&/$
'5$/"#$/,(#$;%0.#$'5$('*#+$,1$(%/#4,%0F$)4';,1,'*1$%4#$2#/#4(,*#2$C+$2,1&'.*/,*-$/"#$#3)#&/#2$5./.4#$
&%1"$50'B1$%/$%$)4#i/%3$4%/#$/"%/$4#50#&/1$&.44#*/$(%47#/$%11#11(#*/1$'5$/"#$/,(#$;%0.#$'5$('*#+$%*2F$
B"#4#$ %))4')4,%/#F$ /"#$ 4,171$ 1)#&,5,&$ /'$ /"#$ 0,%C,0,/+L$t"#4#$ 2,1&'.*/,*-$ ,1$ .1#2F$ /"#$ ,*&4#%1#$ ,*$ /"#$
)4';,1,'*$2.#$/'$/"#$)%11%-#$'5$/,(#$,1$4#&'-*,e#2$%1$%*$,*/#4#1/$#3)#*1#L$
#

C!D# E,),(<,# A/(# (,%-(,+,&%# .!=# 0-!2-0-%=# -)# ',%,(+-&,'# 2=# ?)-&;# !1%?!(-!0# !))?+.%-/&)# )?1:# !)#
'-)1/?&%#(!%,)*#A?%?(,#)!0!(=#-&1(,!),#!&'#,+.0/=,,@)#%?(&/<,(#(!%,)"#9:,#,)%-+!%-/&)#-&10?',#
)-;&-A-1!&%#?&1,(%!-&%-,)#'?,#%/#%:,-(#0/&;#%,(+#&!%?(,"#9:,#',%!-0)#!2/?%#(,),(<,#A/(#,+.0/=,,#
2,&,A-%)#!(,#.(/<-','#-&#F/%,#4G"#

#
C2D# H(/<-)-/&#A/(#'/?2%A?0#(,1,-<!20,)#-)#!&#,)%-+!%,'#!+/?&%#%:!%#+!&!;,+,&%#2,0-,<,)#%/#(,A0,1%#

./))-20,#A?%?(,#0/)),)#/&#,I-)%-&;#(,1,-<!20,)#%:!%#:!<,#1/00,1%-/&#(-)J#'?,#%/#1?((,&%#,1/&/+-1#
1/&'-%-/&)"# 5?(-&;# %:,# -+.!-(+,&%# %,)%# A/(# %:,# (,1,-<!20,)*# %:,# ',2%/()*# /%:,(# %:!&# %:,# J,=#
!11/?&%)#!&'#(,0!%,'#.!(%-,)*#!(,#!)),)),'#K-%:#%:,-(#.(-/(#=,!(#.,(A/(+!&1,)*#%:,-(#1(,'-%#(-)J#
-&#%:,#1?((,&%#+!(J,%*#%:,-(#.,(A/(+!&1,#!A%,(#%:,#2!0!&1,#):,,%#'!%,#?.#%/#%:,#-))?-&;#'!%,#/A#
%:,# A-&!&1-!0# )%!%,+,&%)L# !&'# !0)/# %:,# (,&,;/%-!%-/&# 1/&'-%-/&)# K-%:# %:,),# ',2%/()# !(,#
1/&)-',(,'"#9:,#.(/<-)-/&#A/(#'/?2%A?0#(,1,-<!20,)#-)#+,&%-/&,'#-&#%:,#F/%,#M"#

#
=&A$ [*$2#/#4(,*,*-$'5$)4';,1,'*$5'4$0,/,-%/,'*1F$/"#$^4'.)$&'*1,2#41$/"#$)4'C%C,0,/+$'5$0#-%0$&%1#1$/'$

C#$ 4#1.0/#2$ %-%,*1/$ /"#$ ^4'.)$ %*2$ ,*$ &%1#$ ,/$ ,1$ 4#1.0/#2$ %-%,*1/$ /"#$ ^4'.)$ &'*1,2#41$ ,/1$
&'*1#U.#*&#1$C%1#2$'*$/"#$%11#11(#*/1$'5$0#-%0$%2;,1'4L$!"#$^4'.)$(%*%-#(#*/$(%7#1$,/1$
C#1/$#1/,(%/#1$.1,*-$/"#$%;%,0%C0#$2%/%$%4#$)4';,2#2$,*$]'/#$GDL$

$
=2A$ j.4,*-$/"#$%11#11(#*/$'5$/"#$4#1#4;#$5'4$'C1'0#/#$,*;#*/'4,#1F$,*;#*/'4,#1$%4#$)"+1,&%00+$%*2$

",1/'4,&%00+$%*%0+e#2F$.1#5.0*#11$'5$ /"#$ ,*;#*/'4,#1$%4#$2#/#4(,*#2$C%1#2$'*$ /"#$;,#B$'5$ /"#$
/#&"*,&%0$)#41'**#0$%*2$ ,5$ ,/$ ,1$*#&#11%4+F$%00'B%*&#$ ,1$C''7#2L$:%0#1$)4,&#1$ 0,1/#2F$%;#4%-#$
2,1&'.*/$4%/#1$-,;#*$5'4$1%0#$%*2$#3)#&/#2$&'1/$,*&.44#2$/'$1#00$%4#$.1#2$/'$2#/#4(,*#$/"#$*#/$
4#%0,e%C0#$;%0.#$'5$ /"#$ ,*;#*/'4,#1L$61$%$ 4#1.0/$'5$ /",1F$ /"#$ ,*;#*/'4,#1$B,/"$ /"#$*#/$ 4#%0,e%C0#$
;%0.#1$C#0'B$/"#$&'1/1$%4#$B4,//#*$2'B*$%1$2,1&0'1#2$,*$/"#$]'/#$HL$$

$
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$"+#

#

$
=#A$ !"#$^4'.)$(%7#1$%11.()/,'*1$C%1#2$'*$;,#B1$'5$/"#$/#&"*,&%0$)#41'**#0$,*$/"#$&%0&.0%/,'*$'5$

)4';,1,'*$5'4$4#&.0/,;%/,'*$'5$#3)0',/%/,'*$0%*21L$61$%$4#1.0/$'5$/"#1#$%*%0+1#1F$%11#11(#*/1$'5$
/"#$)4';,1,'*$5'4$4#&.0/,;%/,'*$'5$#3)0',/%/,'*$0%*21$%4#$)4';,2#2$,*$]'/#$GDL$

$
6&&'42,*-$/'$/"#$Q*;,4'*(#*/$_%BF$/"#$')#4%/,'*1$'5$/"#$^4'.)$1.&"$%1$(,*,*-F$&#(#*/$)4'2.&/,'*$%4#$
1.CP#&/$/'$0#-,10%/,'*$,*$!.47#+L$600$0,%C,0,/,#1$1.&"$%1$/%3#1F$2./,#1$%*2$#(,11,'*$5##1$4#1.0/,*-$54'($/",1$
0#-,10%/,'*$"%;#$C##*$5.05,00#2$C+$/"#$^4'.)L$W'B#;#4F$/",1$ 0#-,10%/,'*$2,2$*'/$1)#&,5,&%00+$%224#11$/"#$
&'1/1$/"%/$&'.02$%4,1#$54'($4#&';#4,*-$/"#$2%(%-#F$)'00./,'*$,*$/"#$0%*2$B",0#$;%&%/,*-$/"#$(,*#1L$!"#$
^4'.)$ &%0&.0%/#2$ /"#$ #1/,(%/#2$ &'1/$ '5$ /"#$ %&/,'*1$ /"%/$ /"#$ ^4'.)$ 2##(1$ /"%/$ B'.02$ (##/$ /"#$
4#U.,4#(#*/1$'5$0#-,10%/,'*$4#0%/#2$B,/"$/"#$(,*,*-$%4#%$,/$')#4%/#1$'*L$
$
F*4%<,/)/%,#(,8#8*I&*4%<,/)/%,#%-#-/,(,4/(1#/,6)&3.*,)6#
#
!"#$^4'.)$4#&'-*,e#1$%$5,*%*&,%0$%11#/$'4$5,*%*&,%0$0,%C,0,/+$,*$,/1$C%0%*&#$1"##/$B"#*$%*2$'*0+$B"#*$,/$
C#&'(#1$%$)%4/+$/'$/"#$&'*/4%&/.%0$)4';,1,'*1$'5$/"#$,*1/4.(#*/L$!"#$^4'.)$2#4#&'-*,e#1$%$5,*%*&,%0$
%11#/$'4$%$)'4/,'*$'5$5,*%*&,%0$%11#/$B"#*$%*2$'*0+$B"#*$,/$0'1#1$&'*/4'0$'5$/"#$&'*/4%&/.%0$4,-"/1$/"%/$
&'()4,1#$/"#$5,*%*&,%0$%11#/$'4$%$)'4/,'*$'5$5,*%*&,%0$%11#/L$!"#$^4'.)$2#4#&'-*,e#1$%$5,*%*&,%0$0,%C,0,/+$
B"#*$0,%C,0,/+$,1$#3/,*-.,1"#2$/"%/$,1$B"#*$/"#$'C0,-%/,'*$1)#&,5,#2$,*$/"#$&'*/4%&/$,1$2,1&"%4-#2F$&%*&#00#2$
%*2$#3),4#2L$
#
0%/,<#$%,4*&,#
#
@'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1$"%;#$C##*$)4#)%4#2$%&&'42,*-$/'$/"#$-',*-$&'*&#4*$)4,*&,)0#L$
$
G/<,/-/4(,)#4B(,<*6#/,#)B*#43&&*,)#'*&/%8#
#
!"#$,()%&/$'5$@';,2iGH$=@'4'*%;,4.1A$)%*2#(,&$/'$/"#$^4'.)o1$')#4%/,'*1$%*2$5,*%*&,%0$4#1.0/1$"%1$
C##*$('*,/'4#2$%*2$%&/,'*1$"%;#$C##*$,((%2,%/#0+$/%7#*$5'4$/"#$^4'.)$/'$(,/,-%/#$/"#$,()%&/1$'5$/"#$
)%*2#(,&L$[*$&'**#&/,'*$B,/"$/"#$@';,2iGH$)%*2#(,&$%*2$)%4%0#0$/'$/"#$&.44#*/$&'*2,/,'*1n10'B2'B*$
,*$/"#$-0'C%0$#&'*'(+F$/"#4#$"%;#$C##*$2,14.)/,'*1$,*$/"#$1.))0+$%*2$1%0#1$)4'&#11#1$%*2$#1)#&,%00+$
2.4,*-$/"#$0'&72'B*1$/"#$(%*.5%&/.4,*-$"%;#$C##*$/#()'4%4,0+$1.1)#*2#2L$[*$/"#$(#%*/,(#F$/"#$
^4'.)$"%1$/%7#*$(#%1.4#1$5'4$1/'&7$')/,(,e%/,'*$%*2$5'4$1%;,*-1$'*$')#4%/,'*%0$%*2$&%),/%0$
#3)#*2,/.4#1L$@%1"$(%*%-#(#*/$1/4%/#-,#1$"%;#$C##*$4#;,#B#2$C+$%11#11,*-$/"#$)%+(#*/$%*2$
&'00#&/,'*$/#4(1$5'4$%$1/4'*-#4$0,U.,2,/+$)'1,/,'*L$$

:,*&#$/"#$)'11,C0#$';#4%00$,()%&/1$%*2$2.4%/,'*$'5$@';,2$GH$)%*2#(,&$'*$/"#$B'402$%*2$!.47#+$,1$1/,00$
.*7*'B*$%1$'5$/"#$4#)'4/,*-$2%/#F$,/$B,00$'*0+$C#$)'11,C0#$/'$2'$(,2$%*2$0'*-$/#4($%11#11(#*/1$'*&#$
/"#$,()%&/1$C#&'(#$('4#$&0#%4L$[*$)4#)%4%/,'*$'5$/"#$&'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1$%1$'5$DG$
j#&#(C#4$NENEF$/"#$^4'.)$"%1$%11#11#2$/"#$)'11,C0#$,()%&/1$'5$@';,2iGH$)%*2#(,&$'*$/"#$5,*%*&,%0$
1/%/#(#*/1$%*2$4#;,#B#2$/"#$&4,/,&%0$#1/,(%/#1$%*2$%11.()/,'*1L$t,/",*$/",1$1&')#F$/"#$^4'.)$"%1$
/#1/#2$/"#$5,*%*&,%0$%11#/1F$,*;#*/'4,#1F$/%*-,C0#$%11#/1F$-''2B,00$%*2$C4%*21$5'4$%$)'11,C0#$,()%,4(#*/$
%*2$*'$,()%,4(#*/1$B#4#$,2#*/,5,#2!"

#
#
#
#
#
#
#
#
#
#
#
#
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$"!#

#

#
9"## :(6/6#%-#'&*6*,)()/%,#%-#-/,(,4/(1#6)()*.*,)6#C$%,)/,3*8D#
#

9"T"#$&/)/4(1#(44%3,)/,<#*6)/.()*6M#^38<.*,)6M#(,8#(663.')/%,6#

!"#$)4#)%4%/,'*$'5$&'*1'0,2%/#2$5,*%*&,%0$1/%/#(#*/1$4#U.,4#1$#1/,(%/#1$%*2$%11.()/,'*1$/'$C#$(%2#$
4#-%42,*-$/"#$%('.*/1$5'4$/"#$%11#/1$%*2$0,%C,0,/,#1$%/$/"#$C%0%*&#$1"##/$2%/#F$%*2$#3)0%*%/,'*1$5'4$/"#$
&'*/,*-#*/$%11#/1$%*2$0,%C,0,/,#1$%1$B#00$%1$/"#$%('.*/1$'5$,*&'(#$%*2$#3)#*1#1$4#%0,e#2$,*$/"#$
4#)'4/,*-$)#4,'2L$!"#$^4'.)$(%7#1$#1/,(%/#1$%*2$%11.()/,'*1$&'*&#4*,*-$/"#$5./.4#L$!"#$%&&'.*/,*-$
#1/,(%/#1$%*2$%11.()/,'*1F$C+$2#5,*,/,'*F$(%+$*'/$C#$#U.%0$/"#$4#0%/#2$%&/.%0$4#1.0/1L$!"#$#1/,(%/#1$
%*2$%11.()/,'*1$/"%/$(%+$&%.1#$%$(%/#4,%0$%2P.1/(#*/$/'$/"#$&%44+,*-$%('.*/1$'5$%11#/1$%*2$
0,%C,0,/,#1$B,/",*$/"#$*#3/$5,*%*&,%0$+#%4$%4#$%224#11#2$C#0'Bb$

B+.!-(+,&%#%,)%#A/(#-&%!&;-20,#!)),%)#K:-1:#:!<,#-&',A-&-%,#?),A?0#0-<,)#!&'#;//'K-008#

[*$%&&'42%*&#$B,/"$/"#$%&&'.*/,*-$)'0,&+$5'4$/"#$,*/%*-,C0#$%11#/1$B",&"$"%;#$,*2#5,*,/#$.1#5.0$0,;#1$
%*2$-''2B,00$1/%/#2$,*$]'/#$NLDF$/"#1#$%11#/1$%4#$4#;,#B#2$5'4$,()%,4(#*/$%**.%00+$'4$B"#*#;#4$
#;#*/1$'4$&"%*-#1$,*$&,4&.(1/%*&#1$,*2,&%/#$,()%,4(#*/$C+$/"#$^4'.)L$!"#$4#&';#4%C0#$%('.*/1$'5$
/"#$&%1"i-#*#4%/,*-$.*,/1$%4#$2#/#4(,*#2$.1,*-$/"#$(#/"'21$'5$;%0.#$,*$.1#$%*2$4'+%0/+$4#0,#5L$@#4/%,*$
#1/,(%/#1$B#4#$.1#2$,*$/"#1#$&%0&.0%/,'*1$=]'/#1$GNAL$[()%,4(#*/$B%1$*'/$,2#*/,5,#2$%1$%$4#1.0/$'5$
/"#1#$/#1/1L$

N!-(#<!0?,#1!01?0!%-/&#/A#A-&!&1-!0#-&<,)%+,&%)#

[*$%&&'42%*&#$B,/"$/"#$%&&'.*/,*-$)'0,&+$5'4$/"#$5,*%*&,%0$,*;#1/(#*/1$1/%/#2$,*$]'/#$NLDF$/"#1#$%11#/1$
%4#$4#;,#B#2$5'4$,()%,4(#*/$%**.%00+$'4$B"#*#;#4$#;#*/1$'4$&"%*-#1$,*$&,4&.(1/%*&#1$,*2,&%/#$
,()%,4(#*/$C+$/"#$^4'.)L$!"#$4#&';#4%C0#$%('.*/1$'5$/"#$&%1"i-#*#4%/,*-$.*,/1$%4#$2#/#4(,*#2$.1,*-$
/"#$(#/"'21$'5$;%0.#$,*$.1#L$@#4/%,*$#1/,(%/#1$B#4#$.1#2$,*$/"#1#$&%0&.0%/,'*1$=]'/#1$hAL$[()%,4(#*/$
B%1$*'/$,2#*/,5,#2$%1$%$4#1.0/$'5$/"#1#$/#1/1L$

O),A?0#0-<,)#

!"#$^4'.)$&%),/%0,e#1$/"#$/%*-,C0#$%*2$,*/%*-,C0#$%11#/1$,*$%&&'42%*&#$B,/"$!6:$GI$%*2$!6:$D\L$!"#$
^4'.)$2#5,*#1$.1#5.0$0,5#$'5$,/1$%11#/1$,*$/#4(1$'5$/"#$%11#/1$#3)#&/#2$./,0,/+$/'$/"#$^4'.)L$Q&'*'(,&$
.1#5.0$0,;#1$%&&#)/#2$C+$/"#$^4'.)$,1$2,1&0'1#2$,*$]'/#$NLDL#$

$

$

$

$

$

$

$

$

$

$

!

!
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$$"#

#

!

H"# G*<.*,)#F*'%&)/,<$

:,*&#$ (%P'4$ )'4/,'*$ '5$ /"#$ 5'4#,-*$ 1%0#1$ '5$ /"#$ ^4'.)$ %4#$ (%2#$ '*$ %$ '*#i'55$ C%1,1$ /'$ 2,55#4#*/$
-#'-4%)",&%0$ 4#-,'*1F$ /"#$ 2,1/4,C./,'*$ '5$ 1%0#1$ %&&'42,*-$ /'$ -#'-4%)",&%0$ 4#-,'*1$ ,1$ *'/$ &'*1,1/#*/$
/"4'.-"'./$/"#$+#%41L$!"#4#5'4#F$2#/%,01$'5$4#;#*.#1$%4#$2,1&0'1#2$%1$5'4#,-*$%*2$2'(#1/,&$1%0#1$,*$]'/#$
G\L$
$
!"#$^4'.)$(%*%-#1$%*2$'4-%*,e#1$,/1$')#4%/,'*1$2#)#*2,*-$'*$/"#$&'*/#*/$'5$)4';,2#2$1#4;,&#1$%*2$
-''21L$!"#$̂ 4'.)$)4#)%4#1$,/1$1#-(#*/$4#)'4/,*-$,*$%&&'42%*&#$B,/"$!fT:$\L$61$'5$j#&#(C#4$DGF$NENE$
%*2$j#&#(C#4$ DGF$ NEGHp$ ,*5'4(%/,'*$ %C'./$ /"#$^4'.)o1$ 1#-(#*/1$ &'*1,1/1$ '5$ 4#;#*.#1$ %*2$ )4'5,/1$
4#0%/#2$B,/"$&#(#*/$=,*&0.2,*-$&0,*7#4$%*2$%--4#-%/#A$%*2$4#%2+$(,3$&'*&4#/#L$
$
!

2!34&#4$5!6!;2!7%8%9:%$!=>=>! "%9%&'!
M%4+56!9)N%+!

8*&8$%'%! O&4JJ*84'%+! PJ)9)&4')*&! Q*'4J!
! ! ! ! ! !
6(7()$(! "%,)$%"#$%"$-! #"#%#)(%"-&! 0! .&'%#(#%'&*/! "%-,(%"*&%*((!
8.%&*.9*%-,(%*/:2! ."%'&)%,"'%-,(/! .#)#%*'#%#(-/! 0! &'%#(#%'&*! ."%,)$%",)%",,/!
! ! ! ! ! !
R$*11!($*K)'! ;A2@A;=@2C=! ,2C@AE?@=E2.! 6! 6! ;;2@CBB@C22!
! ! ! ! ! !
**;()(+-,*-"'<)0%&+-&07(=*'-+>(&0)?*

(@A()%(%*/:2! .-(%((,%#)*/! ."'%"",%$'#/! 0! 0! ."*-%&-'%-$#/!
B&5(+*0)1.'(3(@A()%(%*9+.'*.A(+-&0)?*

-1&070&0(%*/:2=*)(&! .)*%,-&%&-$/! .(%,-"%,,-/! 0! 0! .)&%)-*%$,#/!
! ! ! ! ! !
S(%$4')&L!($*K)'! ==;@>AD@ED?! ,;C@;CA@B?B.! 6! 6! 2E;@DD2@;C;!
! ! ! ! ! !
! ! ! ! ! !
! ! ! ! ! !
4)1.'(3(@A()%(*9+.'*0)7(%&0)?*-1&070&0(%*

/:2=*)(&! "%,-&%"-&! "%#))%,'(! 0! 0! )%")"%&'$!
**C0)-)10-,*0)1.'(3(@A()%(*/:2=*)(&! .#*%-#*%(((/! 0! 0! 0! .#*%-#*%(((/!
! ! ! ! ! !
/$*K)'!:%K*$%!'4N!K$*9!8*&')&#)&L!
*(%$4')*&1! 2E;@E2B@=EE! ,;?@CD2@EB?.! 6! 6! 2BA@EA=@BB2!
! ! ! ! ! !
/$*K)'!:%K*$%!'4N!K$*9!8*&')&#)&L!
*(%$4')*&1<!&%'! 6! 6! ,;2@>2B@=BA.! 6! ,;2@>2B@=BA.!
! ! ! ! ! !
8$++()&*&-@*(@A()%(*/:2! 0! 0! .)$%*-(%),)/! 0! .)$%*-(%),)/!
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#
#

N"# @&(8*#&*4*/5(J1*6#(,8#'(>(J1*6#

#

@&(8*#&*4*/5(J1*6#

#
GB%&)I)*&.#)&(8*#&*4*/5(J1*6$
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
"&,5$!&$*$.3,7+$-D!1$0! NKJLGNDLHNN$ NNELhGKLhND$
X'0$-!&$*$.3,7+$-!,15!)'-0:5,0$5!*#$*9-D!1$0! GJDLHKILHJN$ HhLG\\LJNN$
W($!/&'6!,--'*.,0$-!QX'0$!CKS! i$ GhLNIN$
W($!/&'6!&$+,0$5!),&0.$-!QX'0$!CKS! NGLNGDL\Eh$ hDLDhJLhNG$
W'(70/(+!&$*$.3,7+$-! NELENILHG\$ NGLEIDLHIN$
Y&'3.-.'1!/'&!5'(70/(+!&$*$.3,7+$-!Q:S! =NELENILHG\A$ =NGLEIDLHINA$
$ ## #$
$ TT9"9aT"PLL# HPL"`NP"`9a$
$
!"#$#55#&/,;#$,*/#4#1/$4%/#1$.1#2$/'$&%0&.0%/#$*#/$C''7$;%0.#$'5$/"#$4#&#,;%C0#1$%4#$GILN\V$5'4$!TmF$
ELND\V$5'4$r:j$=j#&#(C#4$DGFNEGH$GGLENGV$5'4$!TmF$GLH\DV$5'4$r:jAF$

$

#

#

#

#
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$$)#

#

#

P"# @&(8*#&*4*/5(J1*6#(,8#'(>(J1*6#C$%,)/,3*8D#

8-1#9:5191/;#:3#;-1#<4:52=2:/#3:4#>:7?;376#41@125.?61=#3:4#;-1#<142:>#1/>1>#A1@19?14#&$B#%"%"#

./>#A1@19?14#&$B#%"$!#2=#.=#3:66:C=D

$
# 9`9`# 9`!L#
# # $
!#b(,3(&># NGLEIDLHIN$ GJLNKDLIHH$
C6/D*"*/'%@/6%(/5+$@5)%6#0#*D&+)#"%*'%$A#%0566#'$%3#6*/(%7E/$#%:F8! \EHLIN\$ KLJNGLH\D$
2/))#0$*/'"%7E/$#%:F8! =GL\KILIJNA$ =HEGLJNEA$
# ## $$
H!#X*4*.J*&# 9`"`9P"L!a# 9!"`PH"LP9#
#
!"#$&'00#&/,'*$)#4,'2$'5$/4%2#$4#&#,;%C0#1$;%4,#1$2#)#*2,*-$'*$/"#$)4'2.&/$U.%0,/+$%*2$/"#$&'*/4%&/1$B,/"$
/"#$&.1/'(#41$%*2$/"#$%;#4%-#$,1$hJ$2%+1$=DG$j#&#(C#4$NEGH$i$JE$2%+1AL$
$
!"#$^4'.)$4#&'-*,e#1$/"#$#3)#&/#2$0'11#1$'*$/4%2#$4#&#,;%C0#1$';#4$/"#,4$/4%2#$4#&#,;%C0#1$B,/",*$/"#$
*#/$%&&'.*/L$
$
61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$ /"#$(%/.4,/+$%*%0+1,1$'5$ /4%2#$ 4#&#,;%C0#1$ ,1$%1$
5'00'B1b$
! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!E$(0!FG'!;G0!%+0!):/$),'F! !

!

?-"&@0$&
%$1$+A.B5$'!

C$''&"#.*&
-*$&)-*"#! DEF&)-*"#'!

FEG&
)-*"#'!

GEH&&
)-*"#'!

6-%$&
"#.*&H&
)-*"#'!

&

<-".5!
! ! ! ! ! ! ! !

;<%=-2-+8-*%>?>?% e5d97ed9M8b! e9dBe9BH7! 5eB9gBd! bb9db5! 59H5b! 598ed95g8! e7598g89HBe!
;<%=-2-+8-*%>?<@% b8g9MB59e5b! d9g8g97g7! 59bBM9Mgg! 5b595ee! 5e79He8! Mbb9HBB! b5d9g8b97ed!

! ! ! ! ! ! ! !
#
@&(8*#'(>(J1*6#
GB%&)I)*&.#)&(8*#'(>(J1*6$
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
!"##$%&'()*+&,$ DKHLJEELGDD$ NIGLHNGLHEE$
-"&*,.*/((.0%/,&(*12.,&*345$ GLNh\LHDD$ NLIIJLJJD$
-"&*,.*'&$/,&6*#/',%&(*12.,&*345$ HNLEKGLJhI$ HELKK\LDJN$
-"&*,.*(7/'&7.$6&'(*12.,&*345$ HEKLNJK$ JGJLHEE$
$ $$ $$
$ TTH"L`_"`LP# H__"N__"LT_#

$
!"#$%;#4%-#$)%+(#*/$)#4,'2$'5$/4%2#$)%+%C0#1$,1$C#/B##*$DE$/'$Kh$2%+1F$=j#&#(C#4$DGF$NEGHb$
C#/B##*$DE$/'$Kh$2%+1A$

!"#$#55#&/,;#$,*/#4#1/$4%/#1$.1#2$/'$&%0&.0%/#$*#/$C''7$;%0.#$'5$/"#$)%+%C0#1$%4#$GILN\V$5'4$!Tm$%*2$
ELND\V$5'4$r:j$=j#&#(C#4$DGF$NEGH$GGLENGV$5'4$!Tm$g$GLH\D$V$ $5'4$r:jAF$ $
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$$*#

#

#
a"#U)B*&#&*4*/5(J1*6M#%)B*&#'(>(J1*6M#8*-*&&*8#/,4%.*#(,8#*.'1%>**#J*,*-/)#%J1/<()/%,6#
#
GB%&)I)*&.#%)B*&#&*4*/5(J1*6$
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
W$/$&&$5!ZE"! hELhEELKKh$ hELNGGLI\I$
A1-(&,1*$!),8,7+$-! hIILEND$ KJ\LJ\N$
W($!/&'6!)$&-'11$+!QX'0$!CKS! D\JLNhK$ GDGLGEh$
W$)'-.0-!,15!?(,&,10$$-!?.3$1! HLhhE$ HLhhE$
[0#$&! HIJLEEK$ \IILKKh$
$ ## $$
$ _9"TH`"9NP# _!"PLN"_Pa#
$
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
W$)'-.0-!,15!?(,&,10$$-!&$*$.3$5! ILKKKLJNH$ KLEEELDKh$
",4$-!,15!/(15-!),8,7+$! DLKDNLEDN$ NLD\NLI\G$
[0#$&!),8,7+$-!QRS! JLG\GLGNN$ ILKNJLIGJ$
$$ ## $$
## !N"`_N"aaH# !9"a!`"PTH#
#
=vA$$ 6$0%4-#$)%4/$'5$/"#$C%0%*&#$&'*1,1/1$'5$/"#$)%4/$'5$/"#$:/%/#$1"%4#$54'($/"#$,*&'(#$/'$C#$'C/%,*#2$
/"4'.-"$(,*,*-F$
#
!"#$%&%'$()*'+'$$'*),-.#(')

$ H!#7&(1eA#9`9`# H!#7&(1eA#9`!L#
$ # $
E53,1*$-!&$*$.3$5! GKLGhhLKhE$ NLhNILNIK$
[0#$&!5$//$&$5!&$3$1($! JHGLGKN$ HLJIG$
$$ $# $$
$$ !T"LTP"_L9# 9"_HP"`9_$
#

GB%&)I)*&.#*.'1%>**#J*,*-/)#%J1/<()/%,6#

$ H!#7&(1eA#9`9`# H!#7&(1eA#9`!L#
$ # $
\'*.,+!-$*(&.08!)&$6.(6-!),8,7+$! DLhKDLGDK$ DLhJDLJHI$
W($!0'!)$&-'11$+!QX'0$!CKS! GLGNNLIJK$ NLEIHLDJ\$
",4$-!,15!/(15-!),8,7+$! NL\I\LJNE$ DLEIHLIHD$

$$
$

$$

$$ N"_HT"_9a# a"N!9"aPN#

#

U)B*&#1%,<I)*&.#&*4*/5(J1*6$

$ H!#7&(1eA#9`9`# H!#7&(1eA#9`!L#
$ # $
j#)'1,/1$%*2$-.%4%*/##1$-,;#*$ KLhhKLhNE$ DL\NHLKhD$
$ # $
$ T"__T"_9`# H"a9L"T_H#

#
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$$+#

#

#

L"# E,5*,)%&/*6###
$
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
6-H*'-&(+0-,%=*)(&*! GKGLhGHLI\h$ GG\LEDKLDHD$
I('0*90)0%5("*?.."%! NELEhJLGI\$ DhLJJKL\NI$
C0)0%5("*?.."%! GKLIJKLIJD$ NGLEGGLN\I$
;.."%*0)*&+-)%0&! DL\NhLNNN$ ILKEhLGND$
$ $ $$
$ !a`"`NP"NTa# !a!"99_"P9a#

$
61$'5$j#&#(C#4$DGF$NENE$%*2$NEGHF$/"#$(';#(#*/$'5$)4';,1,'*$5'4$,()%,4(#*/$'5$,*;#*/'4,#1$,1$
)4#1#*/#2$C#0'Bb#
$ 9`9`# 9`!L#
$ # $
:%;&'5&6<%! NhLHJhL\\D$ NDLhDHL\\D$
2566#'$%<#&6%0A&6-#%7G8! NLhDJLJH\$ NLKDILEEE$
$ $ $
H!#X*4*.J*&$ 9a"_!H"Pa!# 9_"LN_"aaH#
$
=vA$ 6&&'.*/#2$5'4$.*2#4$&'1/$'5$1%0#1F$
#
#

!`"#S&%'*&)>M#'1(,)#(,8#*V3/'.*,)#

!
! 5!H$%G$,I!

2626! JFF)0)+%(! K,$%(>',(CLD! 9)(/+($1(!

85!9'.':;',!

2626!!

! ! ! ! ! !

8.%&! ! ! ! ! !

J-)"*-)"*,-)"*0'A+.7('()&%! 5Mg958g955b! A! e9bg89b5b! ;d9H759Md7C! 5Md9Mdd9gge!
K$0,"0)?%! b589B5897g5! A! H97g89gbb! A! b5B95H5988e!
L-150)(+M*-)"*(N$0A'()&! 59Md59b779M7B! 5eb9gHb! B798eB95Mg! ;H9MMH9H85C! 59gbe9HeM9ggH!
K-(,&%-("D!#&N%-("2!.,1!*)%)(!
'":&$/"2!

Bg9gHb98B5!
HbB95Bb! g9BHd9bMb! ;59MM59eHbC! 58e9BeM95Me!

J(-%(5.,"*0'A+.7('()&%! He9MBM9M58! b9bbb! 597M59deg! ;589H8bC! Hd9Bd89MHg!
8.)%&+$1&0.):0):A+.?+(%%! 7M9MBH9egb! 5759dMB97Mb! ;55B98559dHHC! A! 7B97dM95eH!
! ! ! ! ! !
K+0$1! 2488A4B5A45A?! 5224BBB4B?2! CB46?3437BD! C5745724?8@D! 2438@4A874BBB!

! ! ! ! ! !

M'((N!J..G:G1$0'F!F'/,'.)$0)+%N! ! ! ! ! !

J-)"*-)"*,-)"*0'A+.7('()&%! B798789B78! b98bb95MH! A! A! Bd98de98HH!
K$0,"0)?%! 75b9g7d9ed7! 589857988g! A! A! 77b9gbg9edB!
L-150)(+M*-)"*(N$0A'()&! 598B79d5g9HMH! dg95779d57! A! ;H9eHb9B5dC! 595e595dM9eMd!
K-(,&%-("D!#&N%-("2!.,1!*)%)(!
'":&$/"2!

Md987d9HdH!
H9bd895MB! A! ;59bB897bbC! g59BHd9gBe!

J(-%(5.,"*0'A+.7('()&%! eB957d9edd! d9Bbe9ddb! A! ;d98HgC! dd98de9B75!
! ! ! ! ! !
K+0$1! 54B52435B4BB8! A343B2436@! =! C@4A?@428BD! 54BA74@AA4?2?!

! !! !! !! !! !!

A*(,-*.BC%,'"0.%"05%-D7/,+-0.C%0-.% A2745624783! !! !! ! AB24A3?4A2A!

$
QRS!! E-!'/!JB!W$*$67$&!CLCLD!0#$&$!.-!"OP!IDLNMDMKI!0&,1-/$&!/&'6!.13$-06$10-!0'!.10,1?.7+$!,--$0-!QJB!
W$*$67$&!CLBH!:!BDJBCDHHI!"OPS!
!
!
!
E-!'/!W$*$67$&!JBD!CLCLD!0#$!0'0,+!*'-0!'/!0,1?.7+$!,--$0-!)(&*#,-$5!2.0#!/.1,1*.,+!+$,-.1?!,6'(10-!!



(CONVENIENCE TRANSLATION OF CONSOLIDATED FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH) 

AKÇANSA Ç!MENTO SANAY! VE T!CARET ANON!M "!RKET!  

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2020  (Amounts expressed in turkish lira (“try”) unless otherwise indicated.)  

$$!#

#

!
"OP!BMDKHMDJMJ!QW$*$67$&!JBD!CLBH!]!"OP!BIDKNIDNKMS!,15!0#$!0'0,+!,**(6(+,0$5!5$)&$*.,0.'1!,6'(10-!"OP!
HDBGLDIJG!QW$*$67$&!JBD!CLBH!]!"OP!BLDLNBDKIIS@!
!
E-!'/!W$*$67$&!JBD!CLCLD!0'0,+!?&'--!3,+($!'/!)&')$&08D!)+,10!,15!$F(.)6$10!,15!.10,1?.7+$!,--$0-!2#.*#!,&$!/(++8!
5$)&$*.,0$5^,6'&0.<$5!7(0!,&$!-0.++!.1!(-$!.-!"OP!HNIDIHGDNNJ!QW$*$67$&!JBD!CLBH!]!"OP!HBGDGCJDNHCSD!
!
S1*8<*#(,8#.%&)<(<*6#%,#(66*)6#
$
!"#4#$ %4#$ *'$ )0#2-#1$ '4$ ('4/-%-#1$ '*$ ^4'.)o1$ )4')#4/+F$ )0%*/$ %*2$ #U.,)(#*/$ %1$ '5$ j#&#(C#4$$
DGF$NENE$%*2$j#&#(C#4$DGF$NEGHL$
!

!!"# !"#$"%&'()*$++)#+$
$
! 5!HG%G$,I!

265@! JFF)0)+%(!! K,$%(>',(!! 9)(/+($1(!
85!9'.':;',!

2626!!

! ! ! ! ! !
8.%&! ! ! ! ! !
J-)"*-)"*,-)"*0'A+.7('()&%! 5gb9Mee957d! A! b9HB59ddb! ;589e7H9dMdC! 5Mg958g955b!
K$0,"0)?%! b58988g9e88! d9888! 59Hbg9BH8! ;Be8958BC! b589B5897g5!
L-150)(+M*-)"*(N$0A'()&! 59M8B95bb9geg! 5eb9d8H! db9ge79bee! ;559MBM9Bg8C! 59Md59b779M7B!
K-(,&%-("D!#&N%-("2!.,1!*)%)(!'":&$/"2! BM9HBb958M! MbB975d! e95gb9ege! ;b9B779g8eC! Bg9gHb98B5!
J(-%(5.,"*0'A+.7('()&%! gH98H89g8e! 579MH8! 58958M9ged! ;b9d8b9d5BC! He9MBM9M58!
8.)%&+$1&0.):0):A+.?+(%%! 759BB895Me! gB9ggb9e88! ;gd98Md98B5C! A! 7M9MBH9egb!
! !! !! !! !! !!
K+0$1! 242A@4?3@4237! A64B?84A68! C548524@@BD! C8643@54A7?D! 2488A4B5A45A?!

! ! ! ! ! !
M'((N!J..G:G1$0'F!F'/,'.)$0)+%N! ! ! ! ! !
P.,1!.,1!/.,1!&*0()'"*",%2! B89de8975e! b98779d7B! A! ;59de59H7bC! B798789B78!
J-&/1&,42! 78b9deg955H! 589bHg9d5d! A! ;78B95H5C! 75b9g7d9ed7!
I.$:&,"(G!.,1!"j-&0*",%! 598eg95Be98Bg! dd98Hb9dMH! A! ;B9gdB9gBgC! 598B79d5g9HMH!
K-(,&%-("D!#&N%-("2!.,1!*)%)(!'":&$/"2! M89bMb9M57! H987895g5! A! ;b9bdg9B7dC! Md987d9HdH!
P".2":)/1!&*0()'"*",%2! ed9dd79MgB! M9e7B98dH! A! ;79HdM97H7C! eB957d9edd!
! ! ! ! ! !
K+0$1! 5433?45@?4?26! A24@324A35! =! C5?4?2B466AD! 54B52435B4BB8!

! ! ! ! ! !

E,+/',0IO!/1$%0!$%F!'PG)/:'%0O!
%'0! A324BB54B27! ! ! ! A2745624783!

$
;fC! +2!)#!b5!@"$"*3"(!7878D!%:"("!&2!QLc!dD8geDeMd!%(.,2#"(!#()*!&,'"2%*",%2!%)!&,%.,4&3/"!.22"%2!;b5!@"$"*3"(!785B!A!

5Db57DBBd!QLcC!

+2! )#! @"$"*3"(! b5D! 7878D! %:"! %)%./! $)2%! )#! %.,4&3/"! .22"%2! 0-($:.2"1! O&%:! #&,.,$&./! /".2&,4! .*)-,%2!!
QLc! 5eDMBeDbeb! ;@"$"*3"(! b5D! 785B! k! QLc! 5dDMgdDgMeC! .,1! %:"! %)%./! .$$-*-/.%"1! 1"0("$&.%&),! .*)-,%2! QLc! BD5H8DdbH!
;@"$"*3"(!b5D!785B!k!QLc!58D8g5DMddC9!

+2! )#! @"$"*3"(! b5D! 7878D! %)%./! 4()22! './-"! )#! 0()0"(%GD! 0/.,%! .,1! "j-&0*",%! .,1! &,%.,4&3/"! .22"%2! O:&$:! .("! #-//G!
1"0("$&.%"1l.*)(%&`"1!3-%!.("!2%&//!&,!-2"!&2!QLc!BgdDdBHDggb!;@"$"*3"(!b5D!785B!k!QLc!B5HDH7bDgB7CD!

$
K1&LA&!$.L!+,%/A$A&C!,.!$CC&/C!
!
"#$&$! ,&$! 1'! )+$5?$-! '&! 6'&0?,?$-! '1! %&'()_-! )&')$&08D! )+,10! ,15! $F(.)6$10! ,-! '/! W$*$67$&!!
JBD!CLCL!,15!W$*$67$&!JBD!CLBH@!
!
!
!

5!HG%G$,I!
265@%

JFF)0)+%(!Q!
.#$,&'%

K,$%(>',(!
>,+:!

.+%(0,G.0)+%=
)%=/,+&,'((% 9)(/+($1(%

85!

9'.':;',!
265@!%

5!HG%G$,I!
265@%

' % % % % %
8.%&! % % % % %
60?5&%*-)"*.&5(+*0)&-)?0G,(%! KLMNOPMPQO' I' LMQOPMPRL' I' SQMPPKMKOT'
% ' ' ' ' '
J(%%O*!11$'$,-&("*-'.+&0E-&0.)! ' ' ' ' '
60?5&%*-)"*.&5(+*0)&-)?0G,(%! PTMKRSMRQN' NMTUUMNTN' I' I' PRMQKQMSTR'
' ' ' ' ' '
E0."01/8'-%"##-.#C%0-.% F>GH?FGI?F% ' ' ' FFG;JKG@FJ%
$
' % % L",M'+"N."%('"0% % %
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$%"#

#

%
<%O"07"*B%

>?<@%

455/./(0#%P%
2$"*1-%

Q*"0#&-*#%&*(+%
2(0#.*72./(0R/0R

,*(1*-##%

%
=/#,(#"'#%

%
;<%=-2-+8-*%

>?<@%
' ' ' ' ' '
8.%&! ' ' ' ' '
60?5&%*-)"*.&5(+*0)&-)?0G,(%! KPMPRUMTQS' OMLNK' UMNUTMSSL' :PQOMNNL<' KLMNOPMPQO'
! ' ' ' ' '
J(%%O*!11$'$,-&("*-'.+&0E-&0.)! ' ' ' ' '
60?5&%*-)"*.&5(+*0)&-)?0G,(%! NSMULQMKLO' NMSSSMSUK' I' :TKUMUOT<' PTMKRSMRQN'
% ' ' ' ' '
E0."01/8'-%"##-.#C%0-.% FHG;<?G;H>% % % % F>GH?FGI?F%

$
QRS!E-!'/!W$*$67$&!JBD!CLCLD!.10,1?.7+$!,--$0-!,6'(10.1?!0'!"OP!MIDCJJDCCL!*'1-.-0!'/!6.1.1?!&.?#0-!QW$*$67$&!
JBD!CLBH!:!"OP!MMDHHIDHNCSD!

QRRS!E-!'/!W$*$67$&!JBD!CLCLD!"OP!BCDHHHDGML!'/!0#.-!,6'(10!*'1-.-0-!'/!6.1.1?!&.?#0-!&$+,0$5!,**(6(+,0$5!
,6'&0.<,0.'1!QW$*$67$&!JBD!CLBH! !:!"OP!BCDKCNDCGCSD%

,-.*/0012&((!

"#$!%&'()!#,-!/.1,+.<$5!0#$!/,.&!3,+($!5$0$&6.1,0.'1!'/!0#$!,--$0-!,15!+.,7.+.0.$-!'/!0#$!̀ ,5.9!a$6$10!Y+,10!)(&*#,-$5!
,-!'/!T,8!BD!CLLN!,15!0#$!?''52.++!#,-!7$$1!&$*'&5$5!,-!"`!BCH@MIN@GGN@!
!
"#$!%&'()!#,-!)(&*#,-$5!0#$!b,&c,67,!d,<e&!f$0'1!Y+,10!/'&!"`!B@LIH@JCC!,-!'/!CG!X'3$67$&!CLBG!,15!#,-!
&$*'&5$5! 0#$! ?''52.++! ,6'(10.1?! 0'! "`! KCC@HGC! 0'! 0#$! &$*'&5-! '/! 6,*#.1$&8! ,15! $F(.)6$10! ,6'(10.1?! 0'! "`!
MJK@JML@!

$ #
H!#X*4*.J*&#

9`9`#
H!#X*4*.J*&#

9`!L#
$ # # #

H&(*I%2&.#'$%C)&'$! $ GNHLKhJL\\J$ GNHLKhJL\\J$
J&6K&.+&%L&MN6%O#$/'%C)&'$! $ INNLH\N$ INNLH\N$
$ # # #
$ # !H`"`a`"aPL# !H`"`a`"aPL#
$
%''52.++!.-!-(7g$*0!0'!.6),.&6$10!0$-0!$3$&8!8$,&@!"#$!&$*'3$&,7+$!,6'(10-!'/!*,-#!?$1$&,0.1?!(1.0-!,&$!
5$0$&6.1$5!'1!3,+($!.1!(-$!7,-.-@!
!
Z,+($!.1!(-$!.-!5$0$&6.1$5!78!5.-*'(10.1?!0#$!$4)$*0$5!/(0(&$!*,-#!/+'2-!0'!7$!?$1$&,0$5!78!0#$!*,-#:?$1$&,0.1?!
(1.0@!"#$!7$+'2!9$8!,--(6)0.'1-!,&$!(-$5!.1!0#$!*,+*(+,0.'1!'/!0#$!3,+($!.1!(-$!,-!'/!W$*$67$&!JBD!CLCL@!
!
E-!'/!W$*$67$&!JBD!CLCLD!0#$!%&'()!#,-!)$&/'&6$5!,1!.6),.&6$10!,1,+8-.-!'1!0#$!?''52.++!,**'(10!7,-$5!'1!0#$!
3,+($!'/!0#$!*,-#:?$1$&,0.1?!(1.0!.0!.-!.13'+3$5!.1@!E-!,!&$-(+0!'/!0#.-!-0(58D!.0!#,-!1'0!&$F(.&$5!,18!&$-$&3$@!A1!0#.-!
,1,+8-.-h!0#$!)&.1*.),+!,--(6)0.'1-!(-$5!0'!6,9$!0#$!5.-*'(10$5!*,-#!/+'2!)&'g$*0$5!.1!"OP!5$1'6.1,0$5!
/.1,1*.,+!7(5?$0-!()!0'!CLCI!,&$!0#$!2$.?#0$5!,3$&,?$!*'-0!'/!*,).0,+!(-.1?!,!&,0$!'/!BN@IIU!QJB!W$*$67$&!CLBH!
]!BI@KCUS!(15$&!0#$!B@LLU!QJB!W$*$67$&!CLBH!]!B@LLUS!-$1-.7.+.08!0$-0@!"#$!%&'()!/'&$-$$-!0#,0!,!/.3$:8$,&!
,1,+8-.-!.-!,))&')&.,0$!/'&!0#$!$3,+(,0.'1!'/!')$&,0.'1,+!&$-(+0-!,15!)&'-)$*0.3$!/'&$*,-0-!.1!.0-!-$*0'&!,15!&$-0,0$-!
0#$!.6),.&6$10!0$-0!'1!/.3$:8$,&!7(5?$0-@!

$ H!#X*4*.J*&#9`9`#

# 3455)"67#
8&+604"#*
9$#)*:;<# 3=$"%)*>??)6#*;,**@AB*#

R(8/A# !Tm$ GJFJN$ =DKLEDELEGEAnKDLEINLh\J$
$
$
#
#
#
#
#
#
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$%$#

#

!H"# S&%5/6/%,6M#4%,)/,<*,)#(66*)6#(,8#1/(J/1/)/*6#
$
GB%&)I)*&.#'&%5/6/%,6#-%&#*.'1%>**#J*,*-/)6#
#
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
P&0&$*/'%3&<%)*&+*)*$<! KLGhKLEJH# KLhKEL\IK$
O/'5"%&0065&)"%$/%+#%3&*(%$/%#4#05$*D#%.&'&-#.#'$! ILKhILDEE$ I$
$ $ #
## !`"P!`"HNL# T"_T`"aPT#

#
U)B*&#6B%&)I)*&.#'&%5/6/%,6$
$ H!#7&(1eA#9`9`# H!#7&(1eA#9`!L#
$ # $
P+.70%0.)*9.+*,-H%$0&%! JLhhKLHD\$ KLKEJLHDh$
B&5(+! \ILHNG$ GNhLDJJ$
$ $ $$
$ N"PT!"a_L# T"_HH"H!9#

$
f%5*.*,)#%-#6B%&)I)*&.#'&%5/6/%,6]#

#

!

3%-A+'+-*&,-%&5.I'0+"'&

9?-"$&FD;!

&

J.1."+-*&4.2&
5+.B+5+"2!

>-*0'&.11%0.5'&
"-&B$&4.+@&"-&

$K$10"+A$&
).*.($)$*"! !"#$%&!

! ! ! ! !

6.,-.(G!5D!7878! e9e8g9Bbd! e9de89HMe! A! 57d9bgg!
<:.,4"!&,!'.$.%&),2D!,"%! A! 7Be9885! A! A!
<-((",%!G".(!$:.(4"! e9e8e9db5! A! H9BB79BMH! A!
Z.G*",%2! ;597dg9d7HC! ;MH89gHMC! ;79dbM9MMHC! ;bH9edMC!
! ! ! ! !
85!9'.':;',!2626! ?4BB34@8A! 345B346?@! 743B74866! A74@25!

$

!

3%-A+'+-*&,-%&5.I'0+"'&

9?-"$&FD;!

&

J.1."+-*&4.2&
5+.B+5+"2!

>-*0'&.11%0.5'&
"-&B$&4.+@&"-&

$K$10"+A$&
).*.($)$*"! !"#$%&!

! ! ! ! !
V,1(,&8!BD!CLBH! b9B7B9d7e! b9HgB95Mg! e98M5988e! 79gM5987g!
a#,1?$!.1!3,*,0.'1-D!1$0! A! 59gdg9ede! A! A!
a(&&$10!8$,&!*#,&?$! 79e8B98dB! A! ;597BH9bbMC! A!
Y,86$10-! ;59Bb89MeHC! ;598Bd9gdgC! ;79gM79MMHC! ;79Mbd9Md8C!

! ! ! ! !
85!9'.':;',!265@! 3436?4@8B! 34B364A73! =! 52B48??!

#
?/#&%!1,.AG/&%+!M%,N@C@,.C!
$
K%,N@C@,.!/,!+$O&!+@.&!P@&1LC!.$/-%$1! H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#

$ # $
8/+"/'9*:$ KLKDDLDDH$ NLJJHL\DI$
;"''&+,*9&/'*07/'<&=1'&>&'(/$5*$ I\EL\\E$ \NGLNEK$
-%(0."+,*&??&0,$ =hJKLGIJA$ \DNLNHH$
$ $ $
# T"_T`"`_9# T"THH"HHL#

#
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$%%#

#

*

/4$5$"#))+*5)6)&C)1*$"1*%&C)"*

E=#:3#&$#A1@19?14#%"%"#./>#&$#A1@19?14#%"$!B#;-1#07.4./;11=#0251/#./>#;.F1/#2/#;-1#/.91#:3#;-1#

G4:7<H=#:C/#610.6#1/;2;I#.41#.=#3:66:C=D#

$
!! ! 85!9'.':;',!2626! 85!9'.':;',!265@!

!! #! 2566#'0<! Q6*-*'&)%!./5'$! Q6*-*'&)%!./5'$! Q6*-*'&)%!./5'$!
! ! ! ! ! !
;$-+-)&((*,(&&(+%*+(1(07("! ]-(! d5e9Bd8! e9MbH9M5e! deB9e58! b9Mdb9B8M!
;$-+-)&((*,(&&(+%*+(1(07("! QLc! 7bb9BHH9B57! 7bb9BHH9B57! 7bb9bH59H7H! 7bb9bH59H7H!
L.+&?-?(%*+(1(07("! QLc! M89Hd8978b! M89Hd8978b! ee9e8B9gM5! ee9e8B9gM5!
85(N$(%*-)"*).&(%*+(1(07("! QLc! 5e9eBe9d8B! 5e9eBe9d8B! 5e9e5B9d8B! 5e9e5B9d8B!
85(N$(%*-)"*).&(%*+(1(07("! ]-(! db9588! egH9b5B! db9588! bdb95eg!
85(N$(%*-)"*).&(%*+(1(07("! mE@! 5bd977d! BB79M5B! 5bd977d! H8b97Me!
!! ! ! ! !! !!
K+0$1!&G$,$%0''(!,'.')R'F! !! ! 85B433845?7! !! 2@?4625435B!

#

! ! 85!9'.':;',!2626! ! 85!9'.':;',!265@!

8$++()1M! 6"#0#$'(1789:$*! 6"#0#$'(1789:$*! B+0?0)-,*!'.$)&! F6Q*(N$07-,()&!

JO!K+0$1!$:+G%0!+>!&G$,$%0''(!&)R'%!+%!

0#'!;'#$1>!+>!1'&$1!'%0)0I! ! 3A4663452?! ! 234A@346B8!

QLc! 7H9e5B9Mgb! 7H9e5B9Mgb! 7b9HBM98BB! 7b9HBM98BB!
mE@! 79MMH9888! 5B9dHe9ede! 5MH9888! BBg9Bde!
]mL! A! A! A! A!
>L&<-".5&.)-0*"&-,&(0.%.*"$$'&(+A$*&-*&
B$#.5,&-,&.''-1+."+-*'&"#."&+*150@$@&+*&
,055&1-*'-5+@."+-*! A! A! A! A!
/L&<-".5&.)-0*"&-,&(0.%.*"$$'! A! A! A! A!
(+A$*&-*&B$#.5,&-,&"#+%@&4.%"+$'! A! A! A! A!
0=*F.&-,*-'.$)&*.9*?$-+-)&((%*?07()*.)*

G(5-,9*.9*'-0)*%5-+(5.,"(+! A! A! A! A!
00=**F.&-,*-'.$)&*.9*?$-+-)&((%*?07()*.)*

G(5-,9*.9*?+.$A*8.'A-)M*H5015*0%*).&*$)"(+*

I(1&0.)*K*-)"*8! A! A! A! A!
000=*F.&-,*-'.$)&*.9*?$-+-)&((%*?07()*.)*

G(5-,9*.9*&50+"*A-+&0(%*H5015*0%*).&*$)"(+*

I(1&0.)*8! A! A! A! A!
! ! ! ! !
K+0$1!&G$,$%0''(!,'.')R'F! ! 3A4663452?! ! 234A@346B8!

$
!"#$)#4&#*/%-#$'5$/"#$^4'.)o1$'/"#4$^`O1$/'$/"#$@'()%*+o1$#U.,/+$,1$EV$%1$'5$j#&#(C#4$DGF$NENE$
=j#&#(C#4$DGF$NEGH$EVAL$
$
E,63&(,4*#4%5*&(<*#%,#(66*)6#
$
[*1.4%*&#$&';#4%-#$'*$%11#/1$ ,*&0.2,*-$&%1"F$ ,*;#*/'4,#1$%*2$)4')#4/+F$)0%*/$%*2$#U.,)(#*/$'5$ /"#$
^4'.)$,1$!Tm$hFHIGF\EKFNGN$=DG$j#&#(C#4$NEGH$g$!Tm$KFJGGFNHIFNGNAL$
$
#
#

#

#

#
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$%&#

#

!H"# S&%5/6/%,6M#4%,)/,<*,)#(66*)6#(,8#1/(J/1/)/*6#C4%,)/,3*8D#

R(?63/)6#

61$'5$j#&#(C#4$DGF$NENEF$/"#4#$B#4#$%$*.(C#4$'5$0#-%0$)4'&##2,*-1$'./1/%*2,*-$%-%,*1/$/"#$^4'.)$,*$
B",&"$/'/%0$&0%,(1$%('.*/#2$/'$!Tm$DJFH\hFIGH$=j#&#(C#4$DGF$NEGH$g$!Tm$GDF\N\Fh\NAF$!"#1#$
0%B1.,/1$)4,*&,)%00+$,*;'0;#$(%//#41$4#0%/,*-$/'$#()0'+##$&0%,(1$%-%,*1/$/"#$^4'.)$'4$&0%,(1$C+$/"#$
5%(,0,#1$'5$#()0'+##1$2.#$/'$%&&,2#*/1$B",&"$'&&.44#2$%/$B'47$%*2$&%1#1$')#*#2$C+$/",42$)%4/,#1$2.#$
/'$%&&,2#*/1$C#&%.1#$'5$/"#$%00#-#2$*#-0,-#*&#$'5$/"#$^4'.)o1$)#41'**#0F$61$'5$j#&#(C#4$DGF$NENEF$
/"#$^4'.)$"%1$)4';,2#2$%$)4';,1,'*$5'4$%*$%('.*/$'5$!Tm$JFhhKFHD\$=j#&#(C#4$DGF$NEGHg$!Tm$
KFKEJFHDhA$L$

S%66/J1*#4%,)/,<*,4/*6#&*1()*8#)%#*,5/&%,.*,)#1(?#(,8#1(,8#'&%)*4)/%,#(,8#3)/1/g()/%,#1(?#

6&&'42,*-$/'$/"#$Q*;,4'*(#*/$_%BF$/"#$')#4%/,'*1$'5$/"#$^4'.)$1.&"$%1$(,*,*-F$&#(#*/$)4'2.&/,'*$
%4#$1.CP#&/$/'$0#-,10%/,'*$,*$!.47#+F$600$0,%C,0,/,#1$1.&"$%1$/%3#1F$2./,#1$%*2$#(,11,'*$5##1$4#1.0/,*-$54'($
/",1$0#-,10%/,'*$"%;#$C##*$5.05,00#2$C+$/"#$^4'.)F$W'B#;#4F$/",1$0#-,10%/,'*$2,2$*'/$1)#&,5,&%00+$%224#11$
/"#$&'1/1$/"%/$&'.02$%4,1#$54'($4#&';#4,*-$/"#$2%(%-#F$)'00./,'*$,*$/"#$0%*2$B",0#$;%&%/,*-$/"#$(,*#1F$
!"#$^4'.)$&%0&.0%/#2$/"#$#1/,(%/#2$&'1/$'5$/"#$%&/,'*1$/"%/$/"#$^4'.)$2##(1$/"%/$B'.02$(##/$/"#$
4#U.,4#(#*/1$'5$0#-,10%/,'*$4#0%/#2$B,/"$/"#$(,*,*-$%4#%$,/$')#4%/#1$'*F$61$%$4#1.0/F$4#0%/#2$B,/"$/"#$
1.45%&#$%4#%$B",&"$,1$%04#%2+$#3&%;%/#2$%1$'5$j#&#(C#4$DGF$NENEF$/"#$^4'.)$"%1$%&&'.*/#2$%$
4#&.0/,;%/,'*$)4';,1,'*$%/$%*$%('.*/$'5$!Tm$KFhKEFEhN$=DG$j#&#(C#4$NEGH$g$!Tm$KFKDDFDDHA$,*$
>_'*-i/#4($)4';,1,'*1?L$

!T"# #F/<B)#%-#36*#(66*)6$

#

!

D&M.*0.%2&

FNFN!

O,,$1"&-,&1#.*($&
+*&.11-0*"+*(&

4-5+1+$'! P@@+"+-*! Q+'4-'.5!

GD&Q$1$)B$%&

FNFN&!
! ! ! ! ! !

<)2%! ! ! ! ! !
Z()0"(%G! g895e59gHd! A! 5M9M7H9eBe! ;59egH9eegC! Hd97B59Hb7!
K&N%-("2! 5595eH9Bg5! A! 59H5B98de! A!! 579BMH987d!
>":&$/"2!! 589Hbe97B8! A! d9M7b9bMH! A!! 5M9edg9MdH!
! !! !! !! !! !!

K+0$1! @2452B4637!! =!! 2346?64@57! C543?A433?D! 5534?5?4B5B!

! ! ! ! ! !

S)%G(N!J..G:G1$0'F!F'/,'.)$0)+%! ! ! ! ! !
Z()0"(%G! g95Bd9b87! A! g9b5b9bM5! A! 5e9d8H9MMb!
K&N%-("2! g5H978d! A! 597bd95dH! A! 59Bdb9bMb!
>":&$/"2! 79dM79edg! A! e9H5b9B8g! A! g9bgM9bMe!
! ! ! ! ! !
K+0$1! 5643?B4@73!! =! 5848724327! =!! 284A8A48@6!

! !! !! !! !! !!

8+(#"&-,&0'$&.''$"'L&*$"! A5473@46A2!! =! ! ! @64A?@452B!

& ! ! ! ! !

$

!

5!T.$-!

265@!

SG#$(';'!

/+1)0)-$1$,U%F$-)!

F'V)W):)%!'0-)()! X),)W1',! YU-UW1$,!

85!J,$1U-!

265@!!

! ! ! ! ! !

S$1)I'0! ! ! ! ! !
R.G(&*",F-//"(! A! Md9B7e9HMb! e975M9B77! A! g895e59gHd!
@"*&(3.V/.(! A! beg9dBH! 5598ee9B8d! ;7eb9db7C! 5595eH9Bg5!
Q.VW%/.(!! A! b9e5b97gB! g9e759855! A! 589Hbe97B8!
! ! ! !! !! !!

K+/1$:! =! 7@47AB4?36! 2247A24A8A! C2384B82D! @2452B4637!
! ! ! ! ! !

Z-()N![),)-:)W!$:+,0)(:$%! ! ! ! ! !
R.G(&*",F-//"(! A! A! g95Bd9b87! A! g95Bd9b87!
@"*&(3.V/.(! A! A! g7M98M5! ;g9HdMC! g5H978d!
Q.VW%/.(!! A! A! 79dM79edg! A! 79dM79edg!
! ! ! ! ! !



(CONVENIENCE TRANSLATION OF CONSOLIDATED FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH) 

AKÇANSA Ç!MENTO SANAY! VE T!CARET ANON!M "!RKET!  

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2020  (Amounts expressed in turkish lira (“try”) unless otherwise indicated.)  

$%'#

#

!
K+/1$:! =! =!! 5643A84A26! C?4AB7D! 5643?B4@73!

! !! !! !! !! !!

S$FF)!R$,1U-1$,O!%'0! =!! 7@47AB4?36!! ! ! A5473@46A2!

$
$
!_"## [.'1%>**#J*,*-/)6#
$
R%,<I)*&.#'&%5/6/%,#-%&#*.'1%>**#)*&./,()/%,#J*,*-/)6$
! 98!Q&=&+I&%!2;2;! 98!Q&=&+I&%!2;8:!
! ! !
C6/D*"*/'%@/6%#.3)/<##%$#6.*'&$*/'%+#'#@*$"! MK@INK@NGM! MC@CHH@CCJ!
,#'*/6*$<%*'0#'$*D#%36#.*5.! BC@JKB@IKB! BL@IIJ@LMB!
! ! !
! 4R5:9R5974! 425R425237!
$
6&&'42,*-$/'$/"#$!.47,1"$_%C'4$_%BF$/"#$^4'.)$,1$'C0,-#2$/'$)%+$%$&#4/%,*$%('.*/$'5$1#;#4%*&#$)%+$/'$
/"#$)#41'**#0$B"'$"%;#$0#5/$/"#,4$P'C1$2.#$/'$4#/,4#(#*/$%5/#4$/"#$1#4;,&#$5'4$%/$0#%1/$'*#$+#%4$'4$B"'1#$
#()0'+(#*/$,1$/#4(,*%/#2$2.#$/'$4#%1'*1$'/"#4$/"%*$4#1,-*%/,'*$%*2$C%2$1,/.%/,'*F$!"#$%('.*/$
)%+%C0#$&'*1,1/1$'5$'*#$('*/"s1$1%0%4+$0,(,/#2$/'$%$(%3,(.($'5$!Tm$JFGGJFGJ$%1$'5$j#&#(C#4$DGF$
NENE$
=DG$j#&#(C#4$NEGH$i$!Tm$IFDJHF\IA$5'4$#%&"$+#%4$'5$1#4;,&#L$
$ $
$ !.47#+$6&&'.*/,*-$:/%*2%421$=!6:A$GH$=Q()0'+##$R#*#5,/1A$,*$%&&'42%*&#$B,/"$/"#$4#U.,4#2$
%&/.%4,%0$&%0&.0%/,'*1$,1$/'$&%0&.0%/#$/"#$&'()%*+s1$'C0,-%/,'*1F$!"#$^4'.)$"%1$4#50#&/#2$/"#$4#/,4#(#*/$
)%+$)4';,1,'*$,*$%&&'42%*&#$B,/"$!6:$GH$.1,*-$/"#$`4'P#&/,'*$O#/"'2$%*2$/"#$%&/.%4,%0$(#/"'2$%*2$
%11.()/,'*1$C%1#2$'*$/"#$&%0&.0%/,'*1$(%2#$C+$/"#$)4'5#11,'*%0$%&/.%4+F$$
600$%&/.%4,%0$-%,*1$%*2$0'11#1$%4#$4#&'-*,e#2$,*$'/"#4$&'()4#"#*1,;#$,*&'(#$n$=#3)#*1#A$,*$#U.,/+L$
!"#$(%,*$%&/.%4,%0$%11.()/,'*1$.1#2$/'$&%0&.0%/#$/"#$0,%C,0,/+$%/$/"#$C%0%*&#$1"##/$2%/#1$%4#$%1$
5'00'B1b$
!
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
W.-*'(10!&,0$! VGNFDE# VGNFIE$
i-0.6,0$5!-,+,&8!.1*&$,-$!&,0$! V\FEE# V\FEE$
$
O';#(#*/$'5$/"#$4#1#4;#$5'4$/"#$#()0'+##$/#4(,*%/,'*$C#*#5,/1$%1$'5$j#&#(C#4$DGF$NENE$%*2$
j#&#(C#4$DGF$NEGH$,1$%1$5'00'B1b$
$
$
S&%5/6/%,#-%&#*.'1%>**#)*&./,()/%,#J*,*-/)6# H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
!"#$"%&'($ KNLNHHLNND$ DJL\DDLIIJ$
J1;24191/;#<.I#62.?262;I#<.2>$ =hLhDNLNhGA$ =\LIEHLHKGA$
E@;7.42.6#0.2/K6:==$ DLKNGLK\I$ hL\JhLGGD$
L/;141=;#1M<1/=1$ hLNKJLGEJ$ ILEJNLNDD$
,-.401#3:4#;-1#I1.4$ GLGKGLNGH$ GLGN\LGhG$
$ ## #$
# TP"_NP"NaT# T9"9LL"99H#

#
Z*$M%*.%4+$DGF$NENEF$/"#$^4'.)$"%1$1,-*#2$/"#$@'00#&/,;#$R%4-%,*,*-$6-4##(#*/$B,/"$#55#&/$54'($
M%*.%4+$GF$NEGH$/'$j#&#(C#4$DGF$NENEF$C+$%-4##,*-$/'$@'00#&/,;#$_%C'4$6-4##(#*/$*#-'/,%/,'*1$
C#/B##*$/"#$@#(#*/$[*2.1/4+$Q()0'+#41s$r*,'*$%*2$!L$9,(1#idc$!4%2#$r*,'*L$
$
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$%(#

#

G*,/%&/)>#/,4*,)/5*#'&*./3.# H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
[)$1.1?! GELhhDLEKG$ \LE\ELHIH$
Y,.5!-$1.'&.08!.1*$10.3$!)&$6.(6! =GLhIILDKJA$ =GLIGDLhDGA$
A10$&$-0!$4)$1-$-! GLNKNLEGK$ GLNDIL\JE$
a#,&?$!/'&!0#$!8$,&! NLGDNL\hD$ NL\K\LJDD$
$ $ $
$ !9"HP!"_P!# !`"__H"`T!#

$
:#*,'4,/+$,*&#*/,;#$)4#(,.($,1$/"#$#()0'+##$C#*#5,/$)4';,2#2$,*$%&&'42%*&#$B,/"$/"#$^4'.)$)'0,&+$%*2$
/"#$0,%C,0,/+$%1$'5$C%0%*&#$1"##/$2%/#$,1$4#&'-*,e#2$,*$/"#$5,*%*&,%0$1/%/#(#*/1$%5/#4$2,1&'.*/,*-$/'$/"#$
)4#1#*/$;%0.#$C+$.1,*-$/"#$#55#&/,;#$2,1&'.*/$4%/#F$

!P"# S&*'(/8#*\'*,6*6M#%)B*&#(66*)6#(,8#1/(J/1/)/*6#

GB%&)I)*&.#'&*'(/8#*\'*,6*6#

$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
N41<.2>#1M<1/=1=$ KDLIG\LEGD$ \LJDELGH\$
E>5./@1=#0251/#;:#=7<<6214=$ HLDEN$ GD\LK\H$
$ ## $$
$ TH"P9N"H!_# a"aPa"PaN$
#
R%,<I)*&.#'&*'(/8#*\'*,6*6#
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#

$ # $
E>5./@1=#0251/#3:4#@.<2;.6#1M<1/>2;741=$ DLJJELHKN$ GLhNILNIJ$
N41<.2>#41/;#1M<1/=1=$ GLhIDLHEJ$ \HLJEE$
$ ## $$
$ _"HHT"aTL# !"P!_"LPN$
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
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$%)#

#

#
!N"# GB(&*B%18*&6=#*V3/)>#
#
E663*8#4('/)(1#(,8#(8^36).*,)6#)%#6B(&*#4('/)(1#(,8#*V3/)>#/,5*6).*,)6#
#
$ H!#7&(1eA#9`9`# H!#7&(1eA#9`!L#
$ # $
S-+I&%!,P!=,++,.!C#$%&C!'$-/#,%@T&L!$.L!
,-/C/$.L@.A)!!
!Tm$EFEG$)#4$;%0.#$

$
GHLGKKLJEIL\Nh$

$
GHLGKKLJEIL\Nh$

$
61$'5$j#&#(C#4$DGF$NENEF$/"#$@'()%*+o1$)%,2i,*$&%),/%0$,1$!Tm$GHGFKKJFEI\$=j#&#(C#4$DGF$NEGH$i$
!Tm$GHGFKKJFEI\A$=C%1#2$'*$",1/'4,&%0$&'1/1AF$
$
61$ '5$ DG$ j#&#(C#4$ NENE$ %*2$ DG$ j#&#(C#4$ NEGHF$ /"#$ @'()%*+s1$ 1"%4#"'02,*-$ 1/4.&/.4#$ %*2$
1"%4#"'02#41s$1"%4#1$%4#$%1$5'00'B1b$
$
$
$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ 7.%3,)# c# 7.%3,)# c#
$ # # $ $
@/0A*BC&'*!/D/+0A*@.$6%+<*E)F)$ JILEDhLGDI$ DHFJN$ JILEDhLGDI$ DHFJN$
@&%6&$D&'<;&C&+,*EG$ JILEDhLGDh$ DHFJN$ JILEDhLGDh$ DHFJN$
H".,&6*(7/'&($ DHLDJILJHJ$ NEFhI$ DHLDJILJHJ$ NEFhI$
$ # # $ $
@%)(1#,%./,(1#4('/)(1# !L!"TTN"`Pa# !``M``# !L!"TTN"`Pa# !``M``#
$ # # $ $

!"#4#$,1$*'$%22,/,'*%0$4,-"/F$)4,;,0#-#$%*2$4#1/4,&/,'*$4#0%/#2$B,/"$/"#1#$1"%4#1L$
#
R*<(1#(,8#%)B*&#&*6*&5*6#
$
@'()%*,#1$2,1/4,C./#$2,;,2#*21$,*$%&&'42%*&#$B,/"$/"#,4$2,;,2#*2$)%+(#*/$)'0,&,#1$1#//0#2$%*2$
2,;,2#*2$)%+(#*/$2#&,1,'*$/%7#*$,*$-#*#4%0$%11#(C0+$%*2$%01'$,*$&'*5'4(,/+$B,/"$4#0#;%*/$0#-,10%/,'*1L$
!"#$&'((.*,U.k$2'#1$*'/$&'*1/,/./#$%$(,*,(.($2,;,2#*2$4%/#L$@'()%*,#1$2,1/4,C./#$2,;,2#*2$,*$
%&&'42%*&#$B,/"$/"#$(#/"'2$2#5,*#2$,*$/"#,4$2,;,2#*2$)'0,&+$'4$%4/,&0#1$'5$,*&'4)'4%/,'*L$[*$%22,/,'*F$
2,;,2#*2$&%*$C#$2,1/4,C./#2$C+$5,3#2$'4$;%4,%C0#$,*1/%0(#*/1$%*2$%2;%*&#$2,;,2#*2$&%*$C#$)%,2$,*$
%&&'42%*&#$B,/"$)4'5,/$'*$,*/#4,($5,*%*&,%0$1/%/#(#*/1$'5$/"#$@'()%*+L$$
$ $
[*$%&&'42%*&#$B,/"$/"#$!.47,1"$@'((#4&,%0$@'2#$=!@@AF$$.*0#11$/"#$4#U.,4#2$4#1#4;#1$%*2$/"#$
2,;,2#*2$5'4$1"%4#"'02#41$%1$2#/#4(,*#2$,*$/"#$%4/,&0#$'5$%11'&,%/,'*$'4$,*$/"#$2,;,2#*2$2,1/4,C./,'*$
)'0,&+$'5$/"#$&'()%*+$%4#$1#/$%1,2#F$*'$2#&,1,'*$(%+$C#$(%2#$/'$1#/$%1,2#$'/"#4$4#1#4;#1F$/'$/4%*15#4$
)4'5,/1$/'$/"#$1.C1#U.#*/$+#%4$'4$/'$2,1/4,C./#$2,;,2#*21$/'$/"#$"'02#41$'5$.1.54.&/$4,-"/$&#4/,5,&%/#1F$/'$
/"#$(#(C#41$'5$/"#$C'%42$'5$2,4#&/'41$'4$/'$/"#$#()0'+##1p$%*2$*'$2,;,2#*2$&%*$C#$2,1/4,C./#2$/'$
/"#1#$)#41'*1$.*0#11$/"#$2#/#4(,*#2$2,;,2#*2$5'4$1"%4#"'02#41$,1$)%,2$,*$&%1"L$
$
[*50%/,'*$%2P.1/(#*/1$/'$,11.#2$&%),/%0$%*2$",1/'4,&%0$%('.*/$'5$#3/4%'42,*%4+$4#1#4;#1$&%*$C#$.1#2$5'4$
,*$7,*2$&%),/%0$,*&4#%1#F$2,;,2#*2$2,1/4,C./,'*$,*$&%1"$'4$/"#$*#/$0'11$2#2.&/,'*L$W'B#;#4F$/"#$,*50%/,'*$
%2P.1/(#*/$/'$,11.#2$&%),/%0$,1$1.CP#&/$/'$&'4)'4%/#$/%3$,5$.1#2$,*$2,;,2#*2$2,1/4,C./,'*$,*$&%1"L$
$
61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$/"#$&'()'1,/,'*$'5$&'*1'0,2%/#2$0#-%0$4#1#4;#1F$
1/%/./'4+$4#1#4;#1F$#3/4%'42,*%4+$4#1#4;#1F$%&&.(.0%/#2$)4'5,/$=0'11A$%*2$'/"#4$4#1#4;#1$&%*$C#$
1.((%4,e#2$%1$5'00'B1b$
$
$

$
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$%*#

#

$ H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
`$?,+!&$-$&3$-! NNILD\DLHGG$ NNNLIhJLhhK$
\0,0(0'&8!&$-$&3$-! Dh$ Dh$
i40&,'&5.1,&8!&$-$&3$-! KL\\DLJHN$ NGLGINLhGK$
E**(6(+,0$5!)&'/.0!5($!0'!.1/+,0.'1!5.//$&$1*$! JLJh\LHJE$ JLJh\LHJE$
[0#$&!&$-$&3$-! IhLK\HLGK\$ DJLD\hLE\D$
#
!"#$@'()%*+$4#1'0;#2$%/$ /"#$^#*#4%0$611#(C0+$(##/,*-$/'$)%+$!Tm$GFEE$-4'11w*#/$2,;,2#*2$/'$!Tm$
EFJH\E$*'(,*%0$1"%4#$4#1.0/,*-$ ,*$JHL\EV$/'$/"#$5.00+$ 50#2-#2$/%3$)%+#41$%*2$5'4#,-*iC%1#2$/%3$)%+#41$
#%4*,*-$2,;,2#*2$/"4'.-"$%*$'55,&#$'4$%*$'42,*%4+$%-#*/$,*$!.47#+F$[*$%22,/,'*F$!Tm$EFNDNE$-4'11F$!Tm$
EFNEhJE$*#/$2,;,2#*2$/'$!Tm$G$*'(,*%0$1"%4#$4#1.0/,*-$,*$JHL\E$V$"%1$C##*$)%,2$/'$'/"#4$1"%4#"'02#41F$
!'/%0$'5$!Tm$KIFIGNFNHJ$&%1"$2,;,2#*2$)%+(#*/$"%1$C##*$(%2#$1/%4/,*-$54'($O%4&"$NIF$NENEL$
$
!"#$@'()%*+$4#1'0;#2$%/$/"#$^#*#4%0$611#(C0+$(##/,*-$/'$)%+$!Tm$EFJH\E$-4'11w*#/$2,;,2#*2$/'$!Tm$
GFEE$ $*'(,*%0$1"%4#$ 4#1.0/,*-$ ,*$JHL\E$V$ /'$ /"#$ 5.00+$ 50#2-#2$ /%3$)%+#41$%*2$ 5'4#,-*iC%1#2$ /%3$)%+#41$
#%4*,*-$2,;,2#*2$/"4'.-"$%*$'55,&#$'4$%*$'42,*%4+$%-#*/$,*$!.47#+F$[*$%22,/,'*F$!Tm$EFJH\E$-4'11F$!Tm$
EFIJ\DE$*#/$2,;,2#*2$/'$!Tm$G$*'(,*%0$1"%4#$4#1.0/,*-$,*$JHL\E$$V$"%1$C##*$)%,2$/'$'/"#4$1"%4#"'02#41F$
!'/%0$'5$!Tm$GhKFGIIFIH\$&%1"$2,;,2#*2$)%+(#*/$"%1$C##*$(%2#$1/%4/,*-$54'($O%4&"$NHF$NEGHL$
#

*****************D0"B60"#50((&"%*&"#)5)+#+*

600$*'*i&'*/4'00,*-$1"%4#1$%4#$#0,(,*%/#2$54'($#U.,/+$%&&'.*/1F$,*&0.2,*-$)%,2i,*$&%),/%0F$'5$&'*1'0,2%/#2$$$$$$$$$$$$$$$$$$$
1.C1,2,%4,#1$%*2$)4#1#*/#2$%1$>]'*i&'*/4'00,*-$,*/#4#1/1?$,*$>:"%4#"'02#41o$#U.,/+?$,*$/"#$&'*1'0,2%/#2$
C%0%*&#$1"##/L$

$
##################
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
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$%+#

#

#
#
!a"# #F*5*,3*#(,8#4%6)#%-#6(1*6#
$

####F*5*,3*$
$ !#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # $
W'6$-0.*!-,+$-! GLE\ELIhJLD\h$ GLGGELIGDLJDG$
j'&$.?1!-,+$-! \\JLEHKLKHH$ JENLKI\LJhI$
\,+$-!5.-*'(10!Q:S! =\LGKJLNGGA$ =\LNDDLHNIA$
[0#$&!5.-*'(10-!Q:S! =KILKGHLKhKA$ =KELG\HLHJhA$
$ # $
$ !"L!H"!a_"9!L# !"NPT"P_a"_aP#

$ # $
j'(#1/,&$1#4;,&#$1%0#1$=vA$ hDLHNNL\h\$ IGLKKJLND\$
$ # $
@%)(1# !"LPN"!`a"`NN# !"a9P"!`_"a9T#

#
####$%6)#%-#6(1*6$

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#

$ # $
W.&$*0!6,0$&.,+!,15!-())+.$-!$4)$1-$-! GLGHKLIKELJhJ$ GLG\IL\IhLhHE$
W.&$*0!+,7'&!$4)$1-$-! GEDLHNGLKHH$ HKLEG\L\Eh$
W$)&$*.,0.'1!,15!,6'&0.<,0.'1!$4)$1-$-! \hLKDILDGH$ \NLDhJLD\N$
[0#$&!)&'5(*0.'1!$4)$1-$-! GDNLG\\L\EE$ HKLDJKLDJH$
$ $ $
@%)(1#'&%834)/%,#4%6)# !"_!P"!aN"HN_# !"T_N"P!P"!_P#

$ # $
$B(,<*#/,#?%&AI/,I'&%4*66# !_"N!N"P_a# 9a"HLL"!P!#

# # #
f$?.11.1?!/.1.-#$5!?''5-! DhLJJKL\NI$ IKLGJDLH\J$
i15.1?!/.1.-#$5!?''5-! NELEhJLGI\$ DhLJJKL\NI$
$ # $
$B(,<*#/,#-/,/6B*8#<%%86# P"HHP"P!H# T"aP`"a_H#

# # #
f$?.11.1?!/.1.-#$5!?''5-! NGLEGGLN\I$ NhL\JNLGDH$
i15.1?!/.1.-#$5!?''5-! GKLIJKLIJD$ NGLEGGLN\I$
$ # $
$%6)#%-#.*&4B(,8/6*#6%18# N_"`_H"TPT# _T"_NT"9HP#

$ # #

$%6)#%-#8%.*6)/4#6*&5/4*#6%18# 9!"aPa"`_P# 9N"PP`"!T!#

$ # #

@%)(1# !"PH_"!PH"!PP# !"_NH"!!`"_TN#
$
=vA$$ A:91=;2@#=1452@1#=.61=#.41#;-1#=1452@1#2/@:91#01/14.;1>#?I#;-1#G4:7<#34:9#<:4;#:<14.;2:/=O#

$
#
#
#
#
#
#
#
#
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$%!#

#

#
!L"# #f(&A*)/,<#(,8#<*,*&(1#(8./,/6)&()/5*#*\'*,6*6$

#

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # $

R#'#6&)%&(.*'*"$6&$*D#%#43#'"#"! HNLhhNLGND$ \NLKINLDKh$
S&6I#$*'-%#43#'"#"! GJLDKEL\DG$ NDLDN\LNIG$
$ # $
# !`L"aL9"L_T# !`_"NL`"P`P#
$
$

#
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
# # $
0*,*&(1#(,8#(8./,/6)&()/5*#*\'*,6*6## # $
`#41'**#0$#3)#*1#1$ hGLKINLEGJ$ DJLDH\LJND$
@'*1.0/%*&+$#3)#*1#1$ \LE\GLDKE$ \LKNNLENh$
Z./1'.4&#2$1#4;,&#1$ JLN\DLGhH$ ILIG\LG\G$
j#)4#&,%/,'*$%*2$%('4/,e%/,'*$ GNLEGHLNDN$ GGLDENLhKD$
T#*/$#3)#*1#1$ \hELDDK$ NLG\GLGhK$
T#)4#1#*/%/,'*$%*2$#*/#4/%,*(#*/$#3)#*1#1$ GLKEDLEIN$ KLGNJLNJN$
!4%;#0,*-$#3)#*1#1$ NDNL\HI$ GhhLIEK$
!%3#1F$2./,#1$%*2$5##1$ GLDNKLHGh$ NLKJILNIK$
[*1.4%*&#$#3)#*1#1$ HINLIhG$ JIHLI\h$
Z/"#4$#3)#*1#1$ \J\LDNN$ KEILIDH$
^#*#4%0$%*2$%2(,*,1/4%/,;#$#3)#*1#1$$ \LEhKLGHh$ \LIEKLNhh$
$ # $
#$ L9"__9"!9H# a9"TP9"HT_#
&
&
&
6.%R$"+*(&$K4$*'$'! # $
C#6"/''#)%#43#'"#"! GGLIhDLDED$ HL\GHLHEE$
T#36#"#'$&$*/'%&'(%#'$#6$&*'.#'$%#43#'"#"! N\hL\hh$ GLIhJLNJJ$
,&)#"%-5&6&'$##%#43#'"#"! GLNIKLNJH$ NLNGDLhKN$
T#'$%#43#'"#"! DIELhhN$ HEGLIEh$
Q5$"/560#(%"#6D*0#"! GLEDHLGEG$ HIhLEII$
96&D#)*'-%#43#'"#"! hDELN\I$ GLGGhLKJG$
U#36#0*&$*/'%&'(%&./6$*M&$*/'%#43#'"#"! GLDDhLNNJ$ JHhLEEE$
?.3)/<##%$#6.*'&$*/'%+#'#@*$"! hKLD\G$ GJGLJJh$
9&4#"V%(5$*#"%&'(%@##"! KDKLNhN$ NINLGHJ$
U/5+$@5)%6#0#*D&+)#%#43#'"#"%7E/$#%W8! =GLEDJLEKKA$ DL\NELNID$
Q$A#6%#43#'"#"! GLKNELIDH$ GLIEILGIh$
$$ # $
#$ !N"HT`"aH!# 9H"H9a"9P!#
#

#

#

#

#

#

#

#

#
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$&"#

#

#

9`"# #[\'*,6*6#J>#,()3&*#

#
X*'&*4/()/%,#(,8#(.%&)/g()/%,#*\'*,6*6#

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
#
S&%'*&)>M#'1(,)#(,8#*V3/'.*,)# #

$

N4:>7@;2:/#@:=;=$ \DL\INLKHh$ JILEhHLGKG$
G1/14.6#.>92/2=;4.;251#1M<1/=1=$ GELhEDLIIK$ hLN\HLDIN$
O%47#/,*-$#3)#*1#1$ GLDNHL\\K$ NNDLK\K$
P;-14#:<14.;2/0#1M<1/=1=$ NLGG\LJHN$ GLDJEL\hK$
$ # $
@%)(1#(.%&)/g()/%,#*\'*,6*6# LN"a!T"aH_# a9"LT9"aT!#
$ # $
K&%C,..&1!&UM&.C&C! # $
k,?$-!,15!-,+,&.$-! GLhJDL\NK$ \GKLGIN$
[0#$&!-'*.,+!$4)$1-$-! GLhGhLhI\$ DLGIGLJD\$
Y&'3.-.'1!/'&!$6)+'8$$!0$&6.1,0.'1!7$1$/.0-D!1$0!QX'0$!BIS! hLDKD$ hLIDG$
Y$&-'11$+!$4)$1-$-! GGILh\\$ G\LD\J$
$ # $
@%)(1#(.%&)/g()/%,#*\'*,6*6# H"9!!"H9H# H"LLL"L!a#
$
#
S*&6%,,*1#*\'*,6*6#

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # $
K&%C,..&1!&UM&.C&C! # $
X&-#"%&'(%"&)&6*#"! GKDLKJHLKDI$ GGHLKHNLE\K$
Q$A#6%"/0*&)%#43#'"#"! GHLKhDLIN\$ GHLD\KLGED$
C6/D*"*/'%@/6%#.3)/<##%$#6.*'&$*/'%+#'#@*$"V%'#$%7E/$#%:Y8! KLDHGLEDN$ JLNEELI\K$
$ # $
$ !PN"H9T"`LP# !TP"`NP"aN!#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
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$&$#

#

9!"# U)B*&#%'*&()/,<#/,4%.*#Z#*\'*,6*6#
#
U)B*&#%'*&()/,<#/,4%.*!

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # $

[)$&,0.'1,+!/'&$.?1!$4*#,1?$!?,.1-! GJLGNNLJNH$ GNLKKhLKJK$
O$10!.1*'6$!! NLJh\LENN$ ILD\GLNDE$
%,.1!'1!-,+$!'/!,(4.+.,&8!6,0$&.,+-! NLE\\LHK\$ GLJEDLDHE$
`,0$!*#,&?$-! GLEGhLNGG$ DLINJLIH\$
a&$5.0!/.1,1*$!.1*'6$!,&.-.1?!/&'6!0&,5.1?!,*0.3.0.$-! i$ \LEDNLIGG$
0#$&! KLKKNLE\H$ DLDDGLHhD$

$ $ $$
$ 9N"T9P"LLL# H_"_99"H_P#

#
U)B*&#%'*&()/,<#*\'*,6*6#CID#

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # $
I#&'/,%.+/$*?.'&%<+*&J07/+<&*$.((&($ NhLKGILJKK$ GILEHJLKE\$
-.+/,%.+($ KLhHHLEGD$ DL\IhLGK\$
K'.#&',9*/+6*&(,/,&*,/J&($ KLhIHLNG\$ KLDhhLENK$
;'&6%,*?%+/+0&*07/'<&(*/'%(%+<*?'.C*,'/6%+<*/0,%>%,%&($ ILDJJLHKH$ i$
LJ#&+(&*.?*'&+,&6*,&'C%+/$($ NLKGJLIH\$ DLDDELKJN$
M&</$$9*6%(/$$.N/D$&*&J#&+(&(*1O5$ NL\HNLDIJ$ GL\\DLNJH$
K'.>%(%.+*?.'*$/N("%,(*12.,&*:P5$ DLGKJLEEK$ KJ\LKGG$
Q+6&C+%,9*/+6*#"+%(7C&+,($ GLNhJLhN\$ GLHDELIK\$
R/(,&*6%(#.(/$*0.(,($ I\EL\\E$ GLDNHLIGI$
K'.>%(%.+*,.*C/S&*C%+&*?%&$6(*+/,"'/$*$ \LENKLDDH$ i$
I,7&'$ ILKDKL\ND$ \H\LEJJ$
$ # $$
# P_"a!N"_PH# HT"!Pa"`aH#

$
=vA$ @'*1,1/1$'5$%2(,*,1/4%/,;#$5,*#1F$0,/,-%/,'*$%*2$2.#1L$
=vvA$ $ T##17'*/$-#0,4$;#$-,2#4,$*#/$-x1/#4,0(,c/,4L$
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
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$&%#

#

#
99"# E,4%.*#-&%.#/,5*6)/,<#(4)/5/)/*6##
#
61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$,*&'(#$54'($,*;#1/,*-$%&/,;,/,#1$%4#$%1$5'00'B1b$
$
$ !#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # $
A252>1/>#2/@:91#QRS$ GLDJELDJJ$ HL\HDLNDJ$
G.2/#:/#=.61=#:3#32M1>#.==1;=$ GLJIGLKK\$ IELJDHLGII$

$ $ $
# H"!H!"a9_# N`"PH9"T`H#

$
=vA$$ 61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$2#/%,01$'5$2,;,2#*2$,*&'(#$%4#$%1$5'00'B1b$
$
$ !#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # $
64)%c$$ GLDJELDJJ$$ HL\NhLJDN$
Q/#4)%47$ i$ IJLhEh$
$ $$ $
$ !"HN`"HNN# L"aLH"9HN#

#
#

9H"# ;/,(,4/(1#/,4%.*#(,8#*\'*,6*6#C$%,)/,3*8D#

#
61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$2#/%,01$'5$5,*%*&,%0$,*&'(#$%4#$%1$5'00'B1b$
$
$ !#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # #
j.1,1*.,+!/'&$.?1!$4*#,1?$!?,.1-! KNLG\GLNHN$ GELDIJLIEK$
A10$&$-0!.1*'6$! GKLHGhL\NI$ GNLJDNLHKG$
$ # $
# _N"`LN"!!a# 9H"!``"_T_#

$
61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$2#/%,01$'5$5,*%*&,%0$#3)#*1#1$%4#$%1$5'00'B1b$
$

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # #
j.1,1*.,+!/'&$.?1!$4*#,1?$!+'--$-! NDLIIGLGDK$ GILEHGLEIJ$
A10$&$-0!$4)$1-$-! JKLDJILJIG$ GD\L\\JLEEJ$
$ # #
# La"`HN"aL_# !_T"LNa"`NT#
$
$
#
#
#
#
#
#
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$&&#

#

#
#
9T"# @(\#(66*)6#(,8#1/(J/1/)/*6#C/,4138/,<#8*-*&&*8#)(\#(66*)6#(,8#1/(J/1/)/*6D#
#
61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$2#/%,01$'5$2#5#44#2$/%3$%11#/1$%*2$0,%C,0,/,#1$%4#$%1$5'00'B1b$
$
! ;+<+""+=1*'.1',,+*,1>?@! ;+<+""+=1*'.1(#'A#(#*#+,1>?@! ;+<+""+=1*'.1#$%98+B1>+.&+$,+@!

!

C41;+%+8A+"1

12323!

C41;+%+8A+"1

12345!

C41;+%+8A+"1

12323!

C41;+%+8A+"1

12345!

41D'$:'"EF11

C41;+%+8A+"1

12323!

41D'$:'"EF11

C41;+%+8A+"1

12345!
! ! ! ! ! ! !
F('A.+-+M*"099(+()1(%! "! "! "! #$%%&'()*! $%%&'()! "!
R%(9$,*,09(*-)"*7-,$-&0.)*"099(+()1(%*

.)*&-)?0G,(*-)"*0)&-)?0G,(*-%%(&%! +,$&+--! "! #+.&,)/&$+.*! #+%&..-&,$+*! #$$$&')/*! #--(&',-*!
;.."H0,,! "! "! #+'&..$&+''*! #+'&.((&,,'*! #+)&.+/*! #+)&.$.*!
4)7()&.+0(%*! %&$$$&'$(! '&%-)&-.+! "! "! +&+,(&-+)! ,)+&-+-!
!,,.H-)1(*9.+*('A,.M((*&(+'0)-&0.)*

G()(90&%! ,&(('&,+%! %&(,/&.($! "! "! #)&.('&(,,*! .,+&((/!
!,,.H-)1(*9.+*$)(-+)("3$)-11+$("*

0)&(+(%&*0)1,$"("*0)*+(1(07-G,(%*-)"*

A-M-G,(%=*)(&! %/%&/.)! )%+&$)$! #-$'&-'-*! "! #,%.&%/)*! #$&/.+&--'*!
P+.70%0.)*&.*'->(*'0)(*90(,"%*

)-&$+-,! ! ! ! ! ! !
B&5(+*&0'0)?*"099(+()1(%=*)(&*

/0)1,$"0)?*+(7-,$-&0.)*9$)"2! ./%&/$/! %.%&,,%! "! "! .&(-+! +./&%%/!
D(+07-&07(*0)%&+$'()&%! .&../&,$+! +&'$(&+$'! #,&/+%&.'$*! #+&(-%&/--*! -&$+,&++,! $&''(&(++!
C0)-)10-,*,.%%! "! "! "! "! "! #)&,)%&'%,*!
F-@*0)1.'(3(@A()%(*+(,-&("*H0&5*

.&5(+*1.'A+(5()%07(*0)1.'(! $(&%,+! "! "! "! $(&%,+! "!
! "! "! #'&'+/&-,/*! #.$(&$/,*! #)&(/)&(+-*! #+&$'%&.%-*!

! !! !! !! !! ! !
! #$%&$'%$()! '*%+,#%++&! -(+%.)(%*##/! -.*%&+(%$)'/! -.#'%.,)/! -.%#&*%)'#/!

$

=vA!"#$!1$0!0'0,+!'/!0#$-$!02'!7,+,1*$-!.-!)&$-$10$5!.1!0#$!7,+,1*$!-#$$0!,-!5$/$&&$5!0,4!,--$0!2.0#!0#$!,6'(10!'/!"OP!BDCIJDIII!
"OP!QJB!W$*$67$&!CLBH!]!"OP!BDLGNDJLIS!,15!5$/$&&$5!0,4!+.,7.+.08!2.0#!0#$!,6'(10!'/!"OP!MCDBBHDLLG!!QJB!W$*$67$&!CLBH!]!
"OP!MBDMJBDCMHS@!

#

9T"# @(\#(66*)6#(,8#1/(J/1/)/*6#C/,4138/,<#8*-*&&*8#)(\#(66*)6#(,8#1/(J/1/)/*6DC$%,)/,3*8D#

61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$(';#(#*/$'5$*#/$2#5#44#2$/%3$$0,%C,0,/,#1$,1$%1$5'00'B1b#

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ # $
f,+,1*$!,-!,0!V,1(,&8!B! KELDKDLHKK$ DKL\JILKI\$
Y&$3.'(-!P$,&!*'&&$*0.'1!5.//$&$1*$! i$ G\\LhIK$
a#,&?$5!0'!0#$!.1*'6$!-0,0$6$10! =KLE\DLGG\A$ DLIKDLDKE$
a#,&?$5!0'!0#$!'0#$&!*'6)&$#$1-.3$!.1*'6$! KLIEKLINJ$ =Nh\LHNEA$
a#,1?$-!.1!,**'(10.1?!)'+.*.$-! i$ GL\HKLKHN$
$ ## $$
H!#X*4*.J*&M#,*)#J(1(,4*6$ T`"aP_"T_H# T`"HTH"LTT$
$
j#5#44#2$/%3$,1$&%0&.0%/#2$C+$.1,*-$/"#$0,%C,0,/+$(#/"'2$%1$/"#$/#()'4%4+$2,55#4#*&#1$C#/B##*$4#&'42#2$;%0.#1$%*2$
/%3$C%1#1$'5$%11#/1$%*2$0,%C,0,/,#1$,*$/"#$5,*%*&,%0$1/%/#(#*/1L$!",1$&%0&.0%/,'*$,1$(%2#$C+$.1,*-$/"#$#*%&/#2$/%3$4%/#1$
%1$'5$/"#$2%/#$'5$/"#$1/%/#(#*/$'5$5,*%*&,%0$)'1,/,'*L$
$
$
$
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$&'#

#

$
61$'5$M%*.%4+$GF$NEG\F$1,*&#$/"#$Di+#%4$;%0,2$/%3$4%/#$"%1$&"%*-#2$/'$NNVF$/",1$4%/#$,1$%))0,#2$5'4$/"#$2#5#44#2$/%3$
&%0&.0%/,'*$%1$'5$j#&#(C#4$DGF$NEGJF$5'4$/"#$/#()'4%4+$2,55#4#*&#1$#3)#&/#2$/'$C#$2#5#44#2$5'4$D$+#%41$=NEG\F$NEGHF$
NENEAL$W'B#;#4F$ 1,*&#$ /"#$ &'4)'4%/#$ /%3$ 4%/#$ 5'4$ /"#$ +#%41$%5/#4$ NENG$ ,1$NEVF$ /"#$ /%3$ 4%/#$%))0,#2$ /'$ &%0&.0%/#$
#3)#&/#2$/'$C#$,*&.44#2n&0'1#2$/#()'4%4+$2,55#4#*&#1L$
$
[*$!.47#+F$/"#$&'4)'4%/#$/%3$4%/#$,1$NEVL$W'B#;#4F$,*$%&&'42%*&#$B,/"$/"#$%22,/,'*$'5$/#()'4%4+$GE/"$%4/,&0#$/'$/"#$
@'4)'4%/#$!%3$_%BF$NEV$&'4)'4%/#$/%3$4%/#$B,00$C#$%))0,#2$/'$/"#$)4'5,/1$'5$/"#$#*/,/,#1$4#0%/#2$/'$/"#,4$$/'$NEG\F$NEGH$
%*2$NENE$/%3$)#4,'21$=5'4$/"#$#*/,/,#1$B,/"$1)#&,%0$%&&'.*/,*-$)#4,'2F$$/%3$)#4,'21$&'((#*&#2$,*$/"#$4#0%/#2$+#%4A$
4%/"#4$/"%*$NNVL$!",1$4%/#$,1$%))0,&%C0#$/'$/"#$/%3$C%1#$2#4,;#2$.)'*$#3#()/,'*1$%*2$2#2.&/,'*1$1/%/#2$,*$/"#$/%3$
0#-,10%/,'*$%*2$C+$%22,/,'*$'5$2,1%00'B%C0#$#3)#*1#1$/'$/"#$&'((#4&,%0$4#;#*.#1$'5$/"#$&'()%*,#1$B,/"$4#1)#&/$/'$
/"#$ /%3$ 0#-,10%/,'*L$@'4)'4%/#$ /%3$ ,1$ 4#U.,4#2$ /'$C#$ 5,0#2$C+$ /"#$ /B#*/+i5,5/"$2%+$'5$ /"#$ 5'.4/"$('*/"$ 5'00'B,*-$ /"#$
C%0%*&#$1"##/$2%/#$%*2$/%3#1$(.1/$C#$)%,2$C+$/"#$#*2$'5$/"#$5'.4/"$('*/"L$
$
[*$!.47#+F$/"#$/%3$0#-,10%/,'*$2'#1$*'/$)#4(,/$%$)%4#*/$&'()%*+$%*2$,/1$1.C1,2,%4,#1$/'$5,0#$%$&'*1'0,2%/#2$/%3$4#/.4*L$
!"#4#5'4#F$ )4';,1,'*$ 5'4$ /%3#1F$ %1$ 4#50#&/#2$ ,*$ /"#$ &'*1'0,2%/#2$ 5,*%*&,%0$ 1/%/#(#*/1F$ "%1$ C##*$ &%0&.0%/#2$ '*$ %$
1#)%4%/#i#*/,/+$C%1,1L$
$
@'4)'4%/#$ /%3$ 0'11#1$&%*$C#$&%44,#2$ 5'4B%42$ 5'4$%$(%3,(.($)#4,'2$'5$ 5,;#$+#%41$ 5'00'B,*-$ /"#$+#%4$ ,*$B",&"$ /"#$
0'11#1$ B#4#$ ,*&.44#2L$ !"#$ /%3$ %./"'4,/,#1$ &%*$ ,*1)#&/$ /%3$ 4#/.4*1$ %*2$ /"#$ 4#0%/#2$ %&&'.*/,*-$ 4#&'421$ 5'4$ %$
4#/4'1)#&/,;#$(%3,(.($)#4,'2$'5$5,;#$+#%41L$61$'5$j#&#(C#4$DGF$NENEF$/"#$@'()%*+$2'#1$*'/$"%;#$/%3$0'11L$
$
61$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGHF$(';#(#*/$'5$*#/$2#5#44#2$/%3$$0,%C,0,/,#1$,1$%1$5'00'B1b$
#
# H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
$ # $
a(&&$10!.1*'6$!0,4!+.,7.+.0.$-! DhLEHJLDID$ IL\EJLNNE$
Y&$),.5!.1*'6$!0,4! =NhLEJELhHNA$ =NLGHhLIHIA$
$ $ $$
$3&&*,)#/,4%.*#)(\#1/(J/1/)/*6M#C,*)D# !`"`9P"NN!# T"P!!"_9T#
$
#

9T"# @(\#(66*)6#(,8#1/(J/1/)/*6#C/,4138/,<#8*-*&&*8#)(\#(66*)6#(,8#1/(J/1/)/*6D#C4%,)/,3*8D#

$
[*&'(#$/%3$)%+%C0#1$%1$'5$j#&#(C#4$DGF$NENE$%*2$j#&#(C#4$DGF$NEGH$%4#$1.((%4,e#2$%1$5'00'B1b$

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L#
$ ## $$
`4'5,/$C#5'4#$/%3$%*2$*'*i&'*/4'00,*-$,*/#4#1/1$ !T_"a_9"TT!# aN"H!H"a!a#
$ $ $
6/$/"#$#55#&/,;#$1/%/./'4+$,*&'(#$/%3$4%/#$'5$NN$V$ =DNLE\JLhDJA$ =GHLNEHLEKEA$
[*&'(#$*'/$1.CP#&/$/'$/%3$ hLKNNLHKG$ GNLEINLIK\$
Q3)#*1#1$/"%/$%4#$*'/$2#2.&/,C0#$ =NLI\EL\I\A$ =hLENJLKDNA$
!%3$0'11#1$ GIL\DN$ i$
Z/"#4$ =GLI\hLIGDA$ =GJGLNN\A$
$ $ $
$ CH!"`!T"9T_D# C!9"HT_"`_9D#
#
#
#
#
#
#
#
#
#
#
#
#
#
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$&(#

#

#
9_"# [(&,/,<6#'*&#6B(&*#
#
R%1,&$#%4*,*-1$)#4$1"%4#$,1$&%0&.0%/#2$C+$2,;,2,*-$/"#$*#/$)4'5,/$5'4$/"#$+#%4$%//4,C./%C0#$/'$'42,*%4+$1"%4#"'02#41$C+$
/"#$B#,-"/#2$%;#4%-#$*.(C#4$'5$'42,*%4+$1"%4#1$'./1/%*2,*-$2.4,*-$/"#$+#%4F$61$'5$j#&#(C#4$DGF$NENE$%*2$
j#&#(C#4$DGF$NEGH$B#,-"/#2$%;#4%-#$*.(C#4$'5$1"%4#1$,1$GHFGKKFJEIF\NhL$
$
!"#4#$"%;#$C##*$*'$'/"#4$/4%*1%&/,'*1$,*;'0;,*-$'42,*%4+$1"%4#1$'4$)'/#*/,%0$'42,*%4+$1"%4#1$1,*&#$/"#$4#)'4/,*-$
2%/#$%*2$C#5'4#$/"#$&'()0#/,'*$'5$/"#1#$5,*%*&,%0$1/%/#(#*/1L$
$
Q%4*,*-1$)#4$1"%4#$%*2$2,;,2#*21$)#4$1"%4#$2,1/4,C./#2$%1$5'00'B1b$
$

$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L$
$ # $
X$0!)&'/.0!/'&!0#$!8$,&!$ GGhLEKDLDHD# JhLNNELKhJ$

!!!E3$&,?$!1(67$&!'/!'&5.1,&8!-#,&$-!'(0-0,15.1?!Q9&!B!
$,*#S$ GHLGKKLJEIL\Nh# GHLGKKLJEIL\Nh$

$ # $
Q%4*,*-1$)#4$1"%4#$=74A$=vA$ EFIEG$ EFDHD$
$ $$ $
j,;,2#*21$2,1/4,C./#2$ KILDDELGHE$ GhNLJGNLNH\$
$ $ $
^4'11$2,;,2#*21$)#4$1"%4#$=74A$=vA$ EFNKN$ EFJH\$
$
=vA$$:,*&#$%00$1"%4#"'02#41$"%;#$1%(#$4,-"/1$%*2$/"#4#$,1$*'/$)4#5#44#2$1/'&7F$&'(('*$1/'&7$2,;,2#*2$2,0./#2$
#%4*,*-1$)#4$1"%4#$%('.*/1$2'$*'/$2,55#4L$
*
#
#
9P"# F*1()*8#'(&)>#8/641%63&*6#
#
],%&%&"2!.("!1"#&,"1!.2!("/.%"1!&#!),"!)#!%:"!",%&%&"2!:.2!$),%()/!)'"(!%:"!)%:"(!",%&%G!)(!:.2!.!2&4,&#&$.,%!&,#/-",$"!)'"(!%:"!)%:"(!",%&%GS2!#&,.,$&./!
.,1!.1*&,&2%(.%&'"!1"$&2&),29!Q:"!<)*0.,G!&2!$),%()//"1!3G!n.$W!o*"(!E.3.,$W!n)/1&,4!+9U9!;bB9g7hC!;@"$"*3"(!b5D!785B!k!bB9g7hC!.,1!
n"&1"/3"(4$"*",%!R()-0! ;bB9g7hC! ;@"$"*3"(! b5D! 785B! k! bB9g7hC9! K)(! %:"! 0-(0)2"! )#! %:"! $),2)/&1.%"1! #&,.,$&./! 2%.%"*",%2D! 2:.(":)/1"(!
$)*0.,&"2D!#&,.,$&./!&,'"2%*",%2!.,1!&%2!.22)$&.%"2!.,1!2-32&1&.(&"2!.,1!)%:"(!E.3.,$W!.,1!n"&1"/3"(4$"*",%!R()-0!$)*0.,&"2!.("!0("2",%"1!
2"0.(.%"/G!.,1!%:)2"!$)*0.,&"2!.,1!%:"&(!2",&)(!"N"$-%&'"2!.("!("#"(("1!%)!.2!("/.%"1!0.(%&"29!
!

L"/.%"1!0.(%G!3./.,$"2!.2!)#!@"$"*3"(!b5D!7878!.,1!@"$"*3"(!b5D!785B!.,1!("/.%"1!0.(%G!%(.,2.$%&),2!#)(!%:"!G".(2!",1"1!@"$"*3"(!b5D!785B!
$)*0(&2"!*.&,/G!#)//)O&,4i!
$
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
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$&)#

#

#
G(1*6#)%#&*1()*8#'(&)/*6$

% D&M.*0.%2&S&GD&Q$1$)B$%&FNFN% D&M.*0.%2S&GD&Q$1$)B$%&FNDT%

S-'".-5%A"*./-#% Y&'5(*0! \$&3.*$! [0#$&! Y&'5(*0! \$&3.*$! [0#$&!
% % % % ' ' '
<#$,'#+1F',(! % % % ' ' '
n.$W!o*"(E.3.,$W!n)/1&,4!+DUD! R% R% R% I' I' KMRUP'
' ' ' ' ' ' '
\)%$%.)$1!$(('0(! ' ' ' ' ' '
T&*2.!T&*",%)!E.,.G&!'"!Q&$.("%!+DUD!;T&*2.C! I' I' UUPMSSK' URQMUU' I' OPMOSN'
+(0.V!+*3.(/W!LX*)(F.Y!Z&/)%.Y!Q&$.("%!+DUD!
;+(0.VC! I' I' I' I' I' RKQMKUU'
% ' ' ' ' ' '
T0#',!CLD! ' ' ' ' ' '
n"&1"/3"(4"(<"*",%!+DRD! I' I' RKRMOPU' I' I' UMNUTBLR'
n<!Q(.1&,4!I./%.!P%1D! KKKMQTSMRTU' I' TRMLT' OQLMRNPMN' I' I'
<.(("#)-(2.!E.3.,$W!Q&$.("%!I"(F"`&!+DUD! I' I' I' I' I' RMNRQ'
],"(Y&2.!],"(Y&! I' I' I' I' I' USNMTLL'
],"(Y&2.!_("%&*!E.,%(.//"(&!+DUD! I' I' I' I' I' UMKQTMOKL'
E.3.,$W!@&Y&%./!Q"F,)/)Y&!n&`9!Q&$9!+9U9! I' I' ULMNR' I' I' I'

!
;fC! Q:"G!.("!$)*0.,G!0.(%,"(!0.(%,"(29!
% '

% 41D'$:'"E1G1C41;+%+8A+"12323% S*T-)$-+M*U*VS*D(1('G(+*WXSY%
L"/.%"1!Z.(%&"2! P+."$1&! I(+701(! B&5(+*/Z2! P+."$1&! I(+701(! B&5(+*/Z2!

% % % % ' ' '
<#$,'#+1F',(! ' ' ' ' ' '
n.$W!o*"(!E.3.,$W!n)/1&,4!+DUD! I' I' UMLKPMQNL' I' I' UMTLOMNOR'
' ' ' ' ' ' '

V@.$.=@$1!$CC&/C! ' ' ' ' ' '

b.6-,!! LMNLKMLLK' I' ULPMLKR' NMTLPMOUQ' I' LUUMUTR'

`.6,1!lc+$06$+$&.!3$!X,9+.8$*.+.9!EDmD!
Q`.6,1!lc+$06$+$&.S! I' UMTRNMUTN' NTNMQSL' I' I' TMUNKMORL'

i0$&),&9!i15D!n&o1D!
l6,+D".*Dl0#Dl#&DY,<DEDmDQi0$&),&9S! I' I' UMOULMLPN' I' I' UMNPSMPOS'
!)$&K%&.+&6)N%)*.&'%$#"*")#6*%$*0V%&VKV%7&)$&K8% I' I' TMPRPMQKN' I' I' UMRQUMUOL'
!63&K%&.+&6)N%6Z./6I&[%3*)/$&[%$*0%&VK%7&63&K8%
#

I'' I' I' I' NMUOP' LMQQQ'
=%:"(!;ffC! ' ' ' ' ' '
+F2&4)(%.!E&4)(%.$W/WF!+DUD! I' I' KMQRUMTRO' I' I' RMOUQMUNO'
J(&2.!J(&14"2%),"!P.2%&F!E.,.G&!'"!Q&$.("%!
+DUD! I' I' RUSMKLU' I' I' NQPMPLP'
J&*2.!m/-2/.(.(.2W![V!J&/4&!'"!cX,"%&*!
E&2%"*/"(&!+DUD! I' I' RMSUKMPLK' I' I' I'
a.(1"*&(!@"*&(!T"/&F!E.,D!>"!Q&$D!+DUD! NMPOPMKQU' I' ULMRNU' NMRLLMLLK' I' I'
+'&'.2.!E&4)(%.!+DUD! I' I' NQOMKRP' I' I' TRPMLKK'
Q"F,)2.![p!'"!@WV!Q&$D!+DUD! I' I' TKSMTOT' I' I' LKMKOK'
<.(("#)-(2.!! I' I' UMRUSMNNK' I' I' NPRMPQQ'
n"&1"/3"(4"(<"*",%!+DRD! I' I' NUMPQU' I' I' 'I''
n<!Q(.1&,4!I./%.!P&*&%"1! I' I' USMUSSMSQS' I' I' ROMOQNMQPQ'
],"(Y&2.!_("%&*!E.,%(.//"(&!+DUD! I' I' TPTMRULMNUP' I' I' TQTMPKKMRNS'
],"(Y&2.!],"(Y&!+DUD! I' I' RMOPRMTSR' I' I' TTMSOOMLOL'
n<!Q"$:,)/)4G!<",%"(! I' UMLLQMKTN' I' I' UMUURMSQL' I''''''''''''''''''''''''''''''''''
a)(12.! I' I' LRPMORL' I' I' TMRRUMTRP'
>&2%.!Q-(&`*!'"!E"G.:.%!+DUD! I' I' PONMKKL' I' I' I''''''''''''''''''''''''''''''''''''
+#G),!T&*",%)!E.,.G&!Q^(F!+DUD! KPUMSQS' I' I' I' I' I'
Q"*2.![V!I.F&,./.(W![*./.%!Z.`.(/.*.!'"!
E.%WV!+DUD! I' I' UTLMKRT' I' I' ULNMRUT'
n<!R("",!Q(.1&,4! I' I' I' I' I' RMPPTMRNK'

!
!"#$$$$$$%&'$()*+,-./$+0$.&'$)11'.1$2+31-1.$+0$.&'$45,2&)1'$+,$1)6'$+0$.)37-86'$)11'.19$.&'$:5'$:).'$:-00','32'$)3:$.&'$0+,'-73$';2&)37'$:-00','32'<$
!""#$$$$$='6).':$2+(4)3-'1$+0$.&'$>+(4)3/?1$1&),'&+6:',1<$
!"""#$$$$@-,A'.$B,'.-($()6-/'.6',-3-3$C3'(6-$8-,$AD1(D3D$+65E.5,)3$'6'A.-,-A$7-:',-3-$85$0-,():)3$A),ED6)()A.):D,<$
!""""#$$$@-,A'.$-.&)6).$-E6'(6',-3'$-6-EA-3$+65E()A.):D,<$

#
#
#
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$&*#

#

#
9P"# F*1()*8#'(&)>#8/641%63&*6#C$%,)/,3*8D#
#
! Q-&!P%,+!%&1$/&L!M$%/@&C! Q-&!/,!%&1$/&L!M$%/@&C!

!
98!Q&=&+I&%!

2;2;!
98!Q&=&+I&%!

2;8:!
98!Q&=&+I&%!

2;2;!
98!Q&=&+I&%!

2;8:!
! ! ! ! !
"#$%&#,1L&%C!! ! ! ! !
d,*e!p6$&!\,7,1*e!d'+5.1?!E@m@! :! :! HLM@CNM! NBN@HLL!
! ! ! ! !
0,/$1!'W)! G! G! :;75267! 6865:;;!
! ! ! ! !
\)%$%($1!I$0U,U:1$,!! ! ! ! !
T&*2.! :! BI@CKC! KIG@LBN! B@NGH@KNM!
P&*.,![V/"%*"/"(&! :! :! CMH@BHN! BNC@GNB!
]%"(0.(F! :! :! BJ@JBB! JNB@LBH!
+/%.V!! :! :! JJG@MLG! JJM@CLH!
! ! ! ! !
0,/$1!'W)! G! 845232! 8524R5:99! 253365669!
! ! ! ! !
T0#',!CLLLD! ! ! ! !
+F2&4)(%.!E&4)(%.$W/WF!+9U9! BB@CCJ! :! :! MM@NKN!
J(&2.!J(&14"2%),"!P.2%&F!E.,.G&!'"!Q&$.("%!+9U9! :! :! MIH@CMN! BMI@CGG!
Q"F,)2.!+9U9! :! :! BM@IMI! K@BGJ!
J&*2.!m/-2/.(.(.2W![V!J&/4&!'"!cX,"%&*!E&2%"*/"(&!+9U9!! :! :! K@BKG@LMJ! KMK@KNN!
+'&'.2.!E&4)(%.!+9U9! :! G@BMG! BM@INC! :!
],"(Y&2.!],"(Y&!+9U9! :! :! B@LGJ@LMB! :!
],"(Y&2.!_("%&*!E.,%(.//"(&!+9U9! :! :! GC@HCL@MCM! KG@JNL@CCN!
n"&1"/3"(4"(<"*",%!+9R9! BKN@NKG! B@LNI@HLC! :! :!
n<!Q(.1&,4!I./%.!P%19! CL@KKC@BJH! IL@BLL@BCJ! BNI@LBI! BG@IBL@IMC!
a.(1"*&(!@"*&(!T"/&F!E.,9!>"!Q&$9!+9U9! BGI@MIG! B@HKL@IIN! MJN@IGG! MCM@CKL!
T-F-()'.!@WV!Q&$.("%!+9U9! I@MMC! I@MMC! :! :!
>&2%.!Q-(&`*!'"!E"G.:.%!+9U9! H@GMC! :! :! :!
<.(("#)-(2.!<.(("#)-(!E.3.,$W!Q&$.("%!I"(F"`&!+9U9! :! :! MK@IKH! :!
Q"*2.![V!I.F&,./.(W![*./.%!Z.`.(/.*.!'"!E.%WV!+9U9! :! :! CH@BLM! IB@NCM!
n<!Q"$:,)/)4G<",%"(! :! :! KHJ@KLG! KBN@BGK!
a)(12.! :! :! :! B@KJB@IBG!
+F3.,F! BNB@HJJ! CLN@JMH! :! :!
! ! ! ! !
0,/$1! 2852895R;4! 4959465428! :25;785643! :;577R5962!
! ! ! ! !
Y$&-'1$+!QRRS! JGN@CIM! BJB@BLI! B@BCC@KNM! C@LKH@JNG!
! ! ! ! !
0,/$1! 2853;85;4:! 4954;95RRR! :459265396! :45:;95729!
$
;fC!Q:"!*.Y)(&%G!)#!%:"!.22"%2!$),2&2%!)#!%:"!0-($:.2"!)(!2./"!)#!%.,4&3/"!.22"%2D!%:"!1-"!1.%"!1&##"(",$"!.,1!%:"!#)("&4,!"N$:.,4"!1&##"(",$"9!
;ffC! L"/.%"1!$)*0.,&"2!)#!%:"!<)*0.,Gq2!2:.(":)/1"(29!!
;fffC! L"/.%"1!0.(%&"2!)#!<)*0.,G!2:.(":)/1"(2!
#
*

*

*

*

*

*
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$&+#

#

*

-E.* 9)($#)1*F$5#7*1&+6(0+45)+*:30"#&"4)1<#

61$'5$j#&#(C#4$DGF$NENEF$4#&#,;%C0#1$54'($>j,4#&/$2#C,/$1+1/#(?$,*$/4%2#$4#&#,;%C0#1$%('.*/,*-$/'$$
!Tm$DFHD\FI\h$=j#&#(C#4$DGF$NEGH$g$!TmGHFNDKFNHEA$%4#$4#&#,;%C0#1$54'($67C%*7$!L6L<L$
$
# H!#X*4*.J*&#9`9`# H!#X*4*.J*&#9`!L#
# ## $$
Q&M,C@/!$/!I$.OC! # $
! ## $$
E97,19!"DEDmD! GKDLEJKLIhE# GENLDKJLK\I$
! ## $
j.1,1*.,+!+.,7.+.0.$-! # $
! ## $
*OI$.O!0X*XYX! GEhLNDHLDD\$ GHELNIhLGKD$
# # $
# !#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`$
# # $
G&"$"6&$(*)HF)"+)+*#0*5)($#)1*F$5#&)+# # $
$ # $
EF?./F#8BEBTB$ GDLHNhLDGH$ GGLKGKLNGH$
# # $
!"#)5)+#*&"60I)*?50I*5)($#)1*F$5#&)+# # $
$ # $
EF?./F#8BEBTB$ KLIhKLEGI$ ILhDDLG\G$
$ # $
30II&++&0"*&"60I)# # $
$ # $
E4<.U$ i$ HJGLEEE$$
# # $
80"$#&0"+# # $
$ # $
V.?./@W#X/2514=2;1=2$ GEDLGHD$ GGHLKND$
Y.F=.#Z.@W#[914#V.?./@W#Y.F3W#QRS$ NLIIELEEE$ NLEGNLhEE$
$ ## $$
$ 9"NPH"!LH# 9"!H!"L9H$
$
=vA$$ `4';,e+'*#0$/./%42X4L$
#
[\*43)/5*#.*.J*&6=#&*.3,*&()/%,$

$$
!#b(,3(&>#I##

H!#X*4*.J*&#9`9`#
!#b(,3(&>#I##

H!#X*4*.J*&#9`!L$
$ # $
E:)(%A%"(*!3","#&%2!0()'&1"1!%)!"N"$-%&'"!*.,.4"*",%! \LGKJLEHI$ ILH\ELKJN$
Z)2%A"*0/)G*",%!3","#&%2! GN\LJDh$ GLNGNLEKE$
=%:"(!/),4A%"(*!3","#&%2! DGhLKND$ GJGL\H\$
$ $ $$
@%)(1#J*,*-/)6# a"_L!"9_T# a"HPT"T!`#
$ # #
[.'1%>*&=6#6%4/(1#6*43&/)>#'&*./3.#'%&)/%,# Ha9"T`P# HP9"NP_#
#
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$&!#

#

9N"# #2()3&*#(,8#1*5*1#%-#&/6A6#(&/6/,<#-&%.#-/,(,4/(1#/,6)&3.*,)6#

;/,(,4/(1#&/6A#.(,(<*.*,)#%J^*4)/5*6#(,8#'%1/4/*6#

"#$!%&'()_-!)&.1*.),+!/.1,1*.,+!.1-0&(6$10-!,&$!7,19!7'&&'2.1?-D!+$,-.1?D!*,-#!,15!*,-#!$F(.3,+$10-@!"#$!6,.1!)(&)'-$!'/!(-$!
'/!0#$-$!/.1,1*.,+!.1-0&(6$10-!.-!0'!&,.-$!/.1,1*$!/'&!0#$!%&'()_-!')$&,0.'1-@!"#$!%&'()!#,-!3,&.'(-!'0#$&!/.1,1*.,+!.1-0&(6$10-!
-(*#!,-!0&,5$!&$*$.3,7+$-!,15!0&,5$!),8,7+$-D!2#.*#!,&.-$!5.&$*0+8!/&'6!.0-!')$&,0.'1-@!!

"#$!6,.1!&.-9-!,&.-.1?!/&'6!0#$!%&'()_-!/.1,1*.,+!.1-0&(6$10-!,&$!/'&$.?1!*(&&$1*8!&.-9D!.10$&$-0!&,0$!&.-9-D!*&$5.0!&.-9!,15!
+.F(.5.08!&.-9@!"#$!%&'()!6,1,?$6$10!&$3.$2-!,15!,?&$$-!)'+.*.$-!/'&!6,1,?.1?!$,*#!'/!0#$!&.-9-!,-!-(66,&.<$5!7$+'2@!"#$!
%&'()!,+-'!/'++'2-!6,&9$0!&.-9!0#,0!,&.-$-!/&'6!(-.1?!/.1,1*.,+!.1-0&(6$10-@!

;%&*/<,#43&&*,4>#&/6A#
!
"#$!%&'()!.-!$4)'-$5!0'!/'&$.?1!*(&&$1*8!&.-9!5($!0'!0#$!0&,1-,*0.'1-!6,5$!.1!/'&$.?1!*(&&$1*8@!"#.-!&.-9!'**(&-!5($!0'!)(&*#,-$-D!
-,+$-!,15!7,19!7'&&'2.1?-!'/!0#$!%&'()!2#.*#!,&$!5$1'6.1,0$5!.1!*(&&$1*.$-!'0#$&!0#,1!0#$!/(1*0.'1,+!*(&&$1*8@!
!
"#$!%&'()_-!1$0!/'&$.?1!*(&&$1*8!)'-.0.'1!,-!'/!W$*$67$&!JBD!CLCL!,15!W$*$67$&!JBD!CLBH!,&$!"OP!CCDNBKDKGH!+'1?!Q,--$0S!
,15!"OP!BLDMNJDLKM!+'1?!Q,--$0SD!&$-)$*0.3$+8@!
!
j'&$.?1!*(&&$1*8!)'-.0.'1!'/!0#$!%&'()!.-!,-!/'++'2-q!
%% Q"8'-%(&%&(*-/10%27**-02B%,(#/./(0% %
'' !7**-0.%A-*/(5%;<%=-2-+8-*%>?>?% %

''

QSL%-D7/3"'-0.%
T&702./(0"'%
27**-02BU% VW=% X7*% YZA% 4V=% WX[%

' % % % % % %
5D!Q(.1"!("$"&'.3/"2! TPMQSLMPKO' TMKLUMPRK' NLUMTOS' R% R% R%
7.D!I),"%.(G!#&,.,$&./!.22"%2!
;&,$/-1&,4!$.2:!.,1!3.,F!.$$)-,%2C! OQMNURMSKO' SMUPKMSLN' NLQMOQN' R% R% R%
Q)%./!$-((",$G!.22"%2!;5r7.C! @FGF<>GFKF% <>G???GF><% K?<G@I>% R% R% R%
bD!Q(.1"!0.G.3/"2! :OUMRSLMOKL<' :RMNOPMTUR<' :TMORPMKSQ<' I' R% R%
eD!K&,.,$&./!/&.3&/&%&"2! I' I' I'' R% R% R%
Q)%./!#)("&4,!$-((",$G!/&.3&/&%&"2! TK<GJ@HGKIHU% TJG;KFG><JU% T>GKJFGI@?U% R% R% R%
\"%!#)("&4,!$-((",$G!0)2&%&),! >>GK<JGJI@%% HGJ>JG>?H%% T>G?J>G@?IU% R% R% R%
! IIKG?@FGF@@% <>FG>JIGH@K% R% R% R% R%
Z]/+,0(CLD!

^:/+,0(CLD! <F<G?HJG<H?% <G@?FGK?K% @@>GJ??% HG;JH% ;GIHI% R%
'

'' Q"8'-%(&%&(*-/10%27**-02B%,(#/./(0% '
'' !7**-0.%A-*/(5%;<%=-2-+8-*%>?<@% '
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Company’s financing resources and risk management policies 
 
Financing needs of the company are met through short and medium and long term exports and foreign 
currency loans, in line with the company’s export potential. Risk management is based on describing 
and monitoring all potential risks to which our company may be exposed. The company and its 
executives classified all potential risks upon which necessary precautions have been adopted therefor. 
Financial risk includes asset liability risk, credibility, capital/debt relationship, exchange rate risk, and 
risk factors that can directly affect the company’s financial status. Natural risks include disasters such 
as fire, earthquake, and all other risks that may affect our performance. All our facilities are insured in 
line with minimizing natural risks. The Company monitors the results of operations instantly by using 
SAP, a significant technological infrastructure, to prevent data loss and protect the systems in case of 
an emergency. By supporting decision support processes through measuring and processing, it has 
eliminated human errors and has focused on investments such as back-up systems. Our Company 
monitors monthly receivable risks, exchange risks, concentration, competition and sales channels 
productivity risks. 
 
Measures that are considered to improve the financial structure of the business 
 
When necessary and depending on the market conditions, Akçansa maintains operations to strengthen 
the business capital, continuously improve its financial structure, balance foreign currency based cash 
inflows and outflows, support sound financial abilities and hedging activities according to the company 
procedures.  
 

AKÇANSA ÇİMENTO SANAYİ VE TİCARET A.Ş. DIVIDEND DISTRIBUTION PROPOSAL 
 

AKÇANSA ÇİMENTO SANAYİ VE TİCARET A.Ş. 
DIVIDEND DISTRIBUTION TABLE FOR 2020 (TRY) 

1. PAID-IN/ISSUED CAPITAL 191,447,068.25 
2. General Legal Reserve (based on legal records) 224,026,957.25 
Information regarding privileges in profit distribution according to 
the Articles of Association, if any  None 

  
According to 

CMB 
According to Legal 

Records 
3. 

Profit for the Period 
146,057,638.0

0 171,997,435.64 
4. 

Taxes (-) 
-

31,014,245.00 -35,097,363.09 
5. 

Net Profit for the Period (=) 
115,043,393.0

0 136,900,072.55 
6. Retained Losses (-) 0.00 0.00 
7. General Legal Reserve (-) 0.00 0.00 
8. NET DISTRIBUTABLE PROFIT FOR THE 

PERIOD (=) 
115,043,393.0

0 136,900,072.55 
9. Donations Made within the Year (+) 4,599,013.38   
10
. 

Net Distributable Current-Year Profit Including 
Donations 

119,642,406.3
8   

11
. 

First Profit to the Shareholders 9,572,353.41   
        - Cash 9,572,353.41   
        - Bonus 0.00   
        - Total 9,572,353.41   

12
. 

Dividend Share Distributed to Preferred 
Shareholders 0.00   
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13
. Dividend Share Distributed to Others 0.00   
         - Executive Board Members, 0.00   
         - Employees, 0.00   
         - Other than Shareholders 0.00   

14
. 

Dividend Share Distributed to Preferred 
Shareholders 0.00   

15
. Second Proit Share to Shareholders 95,398,074.11   

16
. General Legal Reserve 9,539,807.41   

17
. Statutory Reserves 0.00   

18
. Special Reserves 529,853.54 529,853.54 

19
. EXTRAORDINARY RESERVES 3,304.53 21,859,984.08 

20
. 

Other Sources for Distribution   0.00 
-    Retained Losses     
-    Extraordinary Reserves     
-    Other Distributable Profits      
-    Pursuant to Law and Articles of Association   0.00 
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DIVIDEND RATES TABLE

TOTAL DIVIDENDS 
DISTRIBUTED

TOTAL DIVIDENDS 
DISTRIBUTED / NET 

DISTRIBUTABLE 
PERIOD PROFIT

DIVIDEND 
CORRESPONDING TO 

SHARE WITH A NOMINAL 
VALUE OF TRY 1 

CASH (TRY) FREE
(TRY) RATE (%) AMOUNT 

(TRY)
RATE 

(%)

GROSS 104,970,427.52 - 91.2442 0.5483 54.8300

NET* 89,224,863.39 - 77.5576 0.4661 46.6100
* Net calculation is based on the assumption of 15% income tax withholding.

We would like to submit to the approval of the General Assembly the resolution taken by the Board of 
Directors on February 24, 2021 that; 2020 Annual Report be presented within the predetermined 
principles and guidelines at the Ordinary General Assembly to be convened on March 29, 2021; and 
that TRY 115,043.393 of the consolidated period profit for 2020 of TRY 146,0574,638 to be distributed 
as follows as the Net Distributable Current-Year Profit after deducting the General Legal Reserves (1st 
Tier) and prior period losses, legal obligations and non-controlling interest as per Article 33 of the Articles 
of Association and in accordance with the CMB communiqués:

First Dividend Share TRY 9,572,353.41
Second Dividend Share TRY 95,398,074.11
Total Gross Profit Share TRY 104,970,427.52 
General Legal Reserves (2nd Tier) TRY 9,539,807.41
Special Reserves TRY 529.853,54 TL
Extraordinary Reserves TRY 3,304.53 

As a result of the profit distribution as per the principles mentioned above and based on our legal records 
drawn up in accordance with the Tax Procedure Law; 

 Covering the gross profit share of TRY 104,970,427.52 to be distributed to the shareholders from the
net distributable share,

 TRY 529,853.54 of the Net Distributable Period Profit available in our legal records will be separated as
Special Reserves in order to benefit from the corporate tax exemption set out in article 5/1(e) of the
Corporate Tax Law, and TRY 3,304.53 as Extraordinary Reserves,

Hence, total dividends in the amount of TRY 104,970,427.52 to be distributed for 2020 starting from
March 30, 2021 to shareholders representing TRY 191,447,068.25 in the capital at a ratio of 54.83%
(gross) and 46.61% (net) depending on their legal status.

Sincerely yours,
Board of Directors
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