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.,,2�fa�.,-2�Sf�SXX[A[SfWe�aX�KkUa�#CfWdCSf[aCSA�CfV*�SCV�egUUWeead�WCf[f[We(�[CUAgV[CY�Baef�dWUWCfAk�Se�M[UW�GdWe[VWCf(�
"gBSC�IWeagdUWe�Xad�K=W�8;K�:adbadSf[aC�XdaB�.,--*�De*�Bd[WCVAWd�=Se�BadW�f=SC�.1�kWSde�aX�WjbWd[WCUW�[C�
=gBSC�dWeagdUWe�BSCSYWBWCf*

9WC?SB[C�D*�CSgdS�SeegBWV�f=W�daAW�aX�JWC[ad�M[UW�GdWe[VWCf�SCV�:=[WX�FbWdSf[CY�FXX[UWd�[C�.,.1*�Gd[ad�fa�f=Sf�
f[BW(�XdaB�.,-0�fa�.,..�=W�eWdhWV�[C�f=W�bae[f[aCe�aX�JWC[ad�M[UW�GdWe[VWCf�SCV�:=[WX�#CCahSf[aC�FXX[UWd(�JWC[ad�

��.��4)�����)
��������-"-���� -��..��-���)�,�,��-�����
7gTRdcXeT�AUUXRTab&�K=W�XaAAai[CY�[CXadBSf[aC�dWASfWe�fa�agd�WjWUgf[hW�aXX[UWde�Se�aX� WTdgSdk�-0(�.,.16�
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M[UW�GdWe[VWCf(�FXXe=adW�Gda?WUfe�!dagb(�JWC[ad�M[UW�GdWe[VWCf(�JWdh[UW�SCV�IWCfSA(�M[UW�GdWe[VWCf(�JWdh[UW(�
KWU=CaAaYk�"�IWCfSAe(�SCV��;[dWUfad(�JgTeWS�JWdh[UWe�[C�.,-0(�i=WC�=W�?a[CWV�FUWSCWWd[CY*�Gd[ad�fa�?a[C[CY�
FUWSCWWd[CY(�Dd*�CSgdS�iad]WV�Xad�9S]Wd�"gY=We�#CUadbadSfWV�Se�f=W�M[UW)GdWe[VWCf�SCV�DSCSY[CY�;[dWUfad�Xad� 
9S]Wd�"gY=We�Va�9dSe[A*

AWCC[XWd� *�J[BaCe�?a[CWV�FUWSCWWd[CY�[C�.,./�Se�JWC[ad�M[UW�GdWe[VWCf(�:=[WX�CWYSA�FXX[UWd�SCV�JWUdWfSdk*�J=W� 
bdWh[ageAk�iad]WV�Xad�GSd]Wd�;d[AA[CY�:aBbSCk�SCV�hSd[age�aX�[fe�egTe[V[Sd[We�$sGSd]Wd�NWAATadWt%�XdaB�.,-,(�Baef� 
dWUWCfAk�Se�JWC[ad�M[UW�GdWe[VWCf(�:=[WX�8VB[C[efdSf[hW�FXX[UWd(�!WCWdSA�:agCeWA�SCV�:adbadSfW�JWUdWfSdk�XdaB� 
.,.,(�dWebaCe[TAW�Xad�AWYSA�SCV�UaBbA[SCUW(�UaBBWdU[SA�BSCSYWBWCf(�WCfWdbd[eW�d[e]�BSCSYWBWCf(�"JJ�(�egbbAk� 
U=S[C(�cgSA[fk(�SCV�"I�[CXadBSf[aC�ekefWBe*�Gd[ad�fa�f=Sf(�e=W�eWdhWV�[C�hSd[age�daAWe�[CUAgV[CY�M[UW�GdWe[VWCf(�
!WCWdSA�:agCeWA�SCV�:adbadSfW�JWUdWfSdk�XdaB�.,-4(�SCV�!WCWdSA�DSCSYWd�aX�GSd]Wd�NWAATadWre�:SCSV[SC�
aXXe=adW�Vd[AA[CY�abWdSf[aCe�XdaB�.,-2*�9WXadW�GSd]Wd�NWAATadW(�De*�J[BaCe�bdSUf[UWV�ASi�i[f=�:=SBTWdAS[C(�
"dVA[U]S(�N=[fW(�N[AA[SBe�"�8gY=fdk*

G=[A[b�!*�9W[WdA(�TWUSBW�JWC[ad�M[UW�GdWe[VWCf(�8WdaebSUW�SCV�;WXWCeW�KWU=CaAaY[We�[C�.,.,�SCV�JWC[ad�M[UW� 
GdWe[VWCf(�8VhSCUWV�KWU=CaAaY[We�[C�.,-4*�Gd[ad�fa�f=Sf�f[BW(�Dd*�9W[WdA�eWdhWV�Se�M[UW�GdWe[VWCf(�8VhSCUWV�
KWU=CaAaY[We�XdaB�.,-4�SCV�=WAV�AWSVWde=[b�bae[f[aCe�[C�f=W�FUWSCWWd[CY�KWU=CaAaY[We�gC[f(�Baef�dWUWCfAk�Se�[fe� 
M[UW�GdWe[VWCf�SCV�!WCWdSA�DSCSYWd�XdaB�.,-0*�9WXadW�?a[C[CY�FUWSCWWd[CY�[C�.,,1(�=W�eWdhWV�[C�f=W�L*J*�EShk� 
Xad�ahWd�.1�kWSde*

N[AA[SB�I*�DWdl�TWUSBW�JWC[ad�M[UW�GdWe[VWCf(�8WdaebSUW�SCV�;WXWCeW�KWU=CaAaY[We�[C�.,.1*�"W�?a[CWV�
FUWSCWWd[CY�[C�.,.0�Se�M[UW�GdWe[VWCf(�8WdaebSUW�SCV�;WXWCeW�KWU=CaAaY[We(�XdaB�=[e�bae[f[aC�Se�M[UW�GdWe[VWCf� 
aX�FbWdSf[aCe�Xad��CfWdYk�[C�"agefaC*�Gd[ad�fa�?a[C[CY�FUWSCWWd[CY(�Dd*�DWdl�eWdhWV�/2�kWSde�[C�f=W�L*J*�EShk�Se�S� 
CgUAWSd�egTBSd[CW�aXX[UWd(�S�USdWWd�f=Sf�UgAB[CSfWV�[C�UaBBSCV�aX�f=W�L*J*�JWhWCf=� AWWf�SCV�eWC[ad�GWCfSYaC� 
bae[f[aCe�Se�f=W�EShkre�IWcg[dWBWCfe�FXX[UWd�$FGE8M�E5%(�FbWdSf[aCe+GaA[Uk�FXX[UWd�$FGE8M�E/+E1%(�SCV�;[dWUfad� 
aX�LCVWdeWS�NSdXSdW*�

:=d[efab=Wd�A*�;kWd�TWUSBW�JWC[ad�M[UW�GdWe[VWCf(�FXXe=adW�Gda?WUfe�!dagb�[C�.,..*�Gd[ad�fa�f=Sf�f[BW(�=W�eWdhWV� 
Se�M[UW�GdWe[VWCf(�FXXe=adW�Gda?WUfe�!dagbp8BWd[USe�SCV�;[dWUfad(�FXXe=adW�Gda?WUfe�!dagbp8BWd[USe�XdaB�.,.,� 
fa�.,..*�Gd[ad�fa�agd�eWYBWCf�dWSA[YCBWCf(�=W�eWdhWV�i[f=[C�agd�JWdh[UW�SCV�IWCfSA�Tge[CWee�gC[f�Se6�;[dWUfad(�
#CfWdhWCf[aC�XdaB�.,-57�!AaTSA�JWdh[UW�C[CW�DSCSYWd�XdaB�.,-47�SCV�JWdh[UW�C[CW�DSCSYWd�XdaB�.,-2*�Dd*�;kWd�
?a[CWV�FUWSCWWd[CY�Se�S�Gda?WUf��CY[CWWd�[C�.,,0�[C�agd�JbSUW�JkefWBe�V[h[e[aC*�

CWaCSdVa�G*�!dSCSfa�TWUSBW�JWC[ad�M[UW�GdWe[VWCf(�#CfWYd[fk�DSCSYWBWCf�SCV�;[Y[fSA�JaAgf[aCe�[C�.,..*�Gd[ad�fa�
f=Sf�f[BW(�Dd*�!dSCSfa�eWdhWV�Se�9dSl[A�:agCfdk�DSCSYWd�XdaB�.,-5�SCV�Se�9ge[CWee�;WhWAabBWCfpDSCSY[CY�
;[dWUfad�9dSl[A�XdaB�.,-4*�Dd*�!dSCSfa�?a[CWV�FUWSCWWd[CY�Se�;[dWUfad�aX�JWdh[UW��jUWAAWCUW�Xad�f=W�JWdh[UW�SCV� 
IWCfSA�Tge[CWee�gC[f�[C�.,-2*�Gd[ad�fa�?a[C[CY�FUWSCWWd[CY(�Dd*�!dSCSfa�eWdhWV�[C�daAWe�aX�[CUdWSe[CY�dWebaCe[T[A[fk� 
i[f=�9S]Wd�"gY=We�#CUadbadSfWV�SCV�9S]Wd�"gY=We�Va�9dSe[A(�[CUAgV[CY�Baef�dWUWCfAk�Se�CSf[C�8BWd[US�"J��
;[dWUfad�XdaB�.,-0�fa�.,-2*�

DSdf[C�A*�DU;aCSAV�TWUSBW�JWC[ad�M[UW�GdWe[VWCf(�JgTeWS�IaTaf[Ue�[C�.,.,�SCV�JWC[ad�M[UW�GdWe[VWCf(�IWBafWAk� 
FbWdSfWV�MW=[UAWe�[C�.,-2(�SXfWd�.3�kWSde�i[f=�FUWSCWWd[CY*�GdWh[ageAk(�=W�eWdhWV�Se�M[UW�GdWe[VWCf�aX�
FUWSCWWd[CYre�IFM�abWdSf[aCe�[C�f=W�WSefWdC�=WB[eb=WdW�XdaB�.,,4(�SCV�!WCWdSA�DSCSYWd�aX�f=aeW�abWdSf[aCe� 
XdaB�.,,2*

J=SgC�I*�IaWVWA�TWUSBW�JWC[ad�M[UW�GdWe[VWCf(�DSCgXSUfgdWV�GdaVgUfe�[C�.,.,�SCV�M[UW�GdWe[VWCf�JgTeWS�
DSCgXSUfgdWV�GdaVgUfe�[C�.,-3*�"W�?a[CWV�FUWSCWWd[CY�[C�.,,5�Se�8ee[efSCf�!WCWdSA�DSCSYWd+!dagb�Gda?WUf�
DSCSYWd�aX�f=W�gBT[A[USA�bASCf�[C�GSCSBS�:[fk(� Aad[VS*�Gd[ad�fa�?a[C[CY�FUWSCWWd[CY(�Dd*�IaWVWA�iSe�f=W�=WSV�aX� 
bda?WUf�BSCSYWBWCf�Xad�J[WBWCe�;WBSf[U�XdaB�-553�fa�.,,0�SCV�f=W�=WSV�aX�bda?WUf�BSCSYWBWCf�SCV�UaCefdgUf[aC� 
Xad�MSCVWdASCVW�#CVgefd[We�XdaB�.,,0�fa�.,,5*�Dd*�IaWVWA�eWdhWV�[C�f=W�L*J*�EShk�XdaB�-55,�fa�-553*

:Sf=Wd[CW��*�;gCC�TWUSBW�M[UW�GdWe[VWCf�SCV�:=[WX�8UUagCf[CY�FXX[UWd�[C�.,./*�J=W�?a[CWV�FUWSCWWd[CY�[C�.,,.� 
SCV�=Se�eWdhWV�Se�:adbadSfW�:aCfdaAAWd�e[CUW�.,-.*�Gd[ad�fa�?a[C[CY�FUWSCWWd[CY(�Dde*�;gCC�iSe�i[f=�8df=gd�
8CVWdeWC*�Dde*�;gCC�=aAVe�S�9SU=WAadre�VWYdWW�[C�8UUagCf[CY�XdaB�Cag[e[SCS�JfSfW�LC[hWde[fk�SCV�[e�S�:Wdf[X[WV� 
GgTA[U�8UUagCfSCf*
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D*�BWh[C�DU�hak :=S[d�aX�f=W�9aSdV #CVWbWCVWCf�CWSV�;[dWUfad�aX��D:FI�!dagb(�#CU* .,--

BSdWC�"*�9WSU=k ;[dWUfad Gd[CU[bSA�:aCegAfSCf�aX�K=[C]�9/�:aCegAf[CY(�CC:�SCV�;[dWUfad�
aX�GSCYSWS�CaY[ef[Ue�JaAgf[aCe�CfV*

.,.-

N[AA[SB�9*�9Wddk ;[dWUfad ;[dWUfad�$IWf*%�aX�:aCf[CWCfSA�IWeagdUWe(�#CU* .,-2

;WSCCS�C*�!aaVi[C ;[dWUfad ;[dWUfad�aX�8dUSV[e�EM�SCV�BaeBae��CWdYk�CfV* .,-4

IaVWd[U]�8*�CSdeaC ;[dWUfad GdWe[VWCf�SCV�:=[WX��jWUgf[hW�FXX[UWd�aX�FUWSCWWd[CY�
#CfWdCSf[aCSA(�#CU*�SCV�;[dWUfad�aX�EWibSd]�IWeagdUWe(�#CU*

.,-3

GSgA�9*�Dgdb=k(�Ad* ;[dWUfad �jWUgf[hW�M[UW�:=S[dBSC�$IWf*%�aX�:SVWCUW�9SC]�SCV�
;[dWUfad�aX�f=W�YWCWdSA�bSdfCWd�aX�ESfgdSA�IWeagdUW�GSdfCWde�
C*G*

.,-.

IWWBS�GaVVSd ;[dWUfad ;[dWUfad�aX�DWd[VSCC[C](�#CU*7�;[dWUfad�aX�8UU[aC�CSTe�!dagb�
"aAV[CYe(�#CU*7�SCV�;[dWUfad�aX�Fbf[B�kWe�8#

.,.0

AaC��d[]�IW[C=SdVeWC ;[dWUfad :=S[dBSC�aX��cg[Cad�8J8 .,-2
JfWhWC�8*�NWTefWd ;[dWUfad DSCSY[CY�GSdfCWd�aX�8�:�GSdfCWde�C*G*7�Kdgef�DSCSYWd�aX�

:SBVWC�GdabWdfk�Kdgef7�SCV�;[dWUfad�$IWf*%�aX�:SAAaC�
GWfdaAWgB�:aBbSCk

.,-1
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NW�SdW�egT?WUf�fa�hSd[age�d[e]e�SCV�gCUWdfS[Cf[We�[C�f=W�UagdeW�aX�agd�Tge[CWee*�K=W�XaAAai[CY�egBBSd[lWe�f=W�d[e]e�
SCV�gCUWdfS[Cf[We�f=Sf�iW�UaCe[VWd�fa�TW�BSfWd[SA�SCV�f=Sf�BSk�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee(�
X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�ad�USe=�XAaie�SCV�f=W�BSd]Wf�hSAgW�aX�agd�eWUgd[f[We*�#ChWefade�[C�agd�
UaBbSCk�e=agAV�UaCe[VWd�f=WeW�BSffWde(�[C�SVV[f[aC�fa�f=W�af=Wd�[CXadBSf[aC�iW�=ShW�bdah[VWV�[C�f=[e�dWbadf�SCV�f=W�
VaUgBWCfe�iW�[CUadbadSfW�Tk�dWXWdWCUW*

4dbX]Tbb�P]S�A_TaPcXA]P[�DXbZb

!E�DERIVE�MOST�OF�OUR�REVENUE�FROM�COMPANIES�IN�THE�OFFSHORE�OIL�AND�GAS�INDUSTRY��A�HISTORICALLY�CYCLICAL�
INDUSTRY�WITH�LEVELS�OF�ACTIVITY�THAT�ARE�SIGNIFICANTLY�AFFECTED�BY�THE�LEVELS�AND�VOLATILITY�OF�OIL�AND�GAS�PRICES�
NW�VWd[hW�Baef�aX�agd�dWhWCgW�XdaB�UgefaBWde�[C�f=W�aXXe=adW�a[A�SCV�YSe�WjbAadSf[aC(�VWhWAabBWCf�SCV�bdaVgUf[aC�
[CVgefdk*�K=W�aXXe=adW�a[A�SCV�YSe�[CVgefdk�[e�S�=[efad[USAAk�UkUA[USA�[CVgefdk�U=SdSUfWd[lWV�Tk�e[YC[X[USCf�U=SCYWe�[C�
f=W�AWhWAe�aX�WjbAadSf[aC�SCV�VWhWAabBWCf�SUf[h[f[We*�F[A�SCV�YSe�bd[UWe(�SCV�BSd]Wf�WjbWUfSf[aCe�aX�bafWCf[SA�
U=SCYWe�[C�f=aeW�bd[UWe(�e[YC[X[USCfAk�SXXWUf�f=W�AWhWAe�aX�f=aeW�SUf[h[f[We*�NadAVi[VW�baA[f[USA(�WUaCaB[U�SCV�B[A[fSdk�
WhWCfe�=ShW�UaCfd[TgfWV�fa�a[A�SCV�YSe�bd[UW�haASf[A[fk�SCV�SdW�A[]WAk�fa�UaCf[CgW�fa�Va�ea�[C�f=W�XgfgdW*�#C�SVV[f[aC(�
f=WdW�[e�aCYa[CY�gCUWdfS[Cfk�dWYSdV[CY�f=W�AaCY)fWdB�agfAaa]�Xad�aXXe=adW�Vd[AA[CY�[C�f=W�LC[fWV�JfSfWe(�[CUAgV[CY�f=W�
L*J*�!gAX�aX�DWj[Ua(�Se�S�dWegAf�aX�S�TSC�Tk�f=W�bdWh[age�bdWe[VWCf[SA�SVB[C[efdSf[aC�bgdegSCf�fa�f=W�FgfWd�
:aCf[CWCfSA�J=WAX�CSCVe�8Uf�aC�XgfgdW�a[A�SCV�YSe�AWSe[CY�aC�f=W�WCf[dW�L*J*��Sef�UaSef(�f=W�WSefWdC�!gAX�aX�DWj[Ua(�
f=W�GSU[X[U�aXX�f=W�UaSefe�aX�NSe=[CYfaC(�FdWYaC(�SCV�:SA[XadC[S(�SCV�SVV[f[aCSA�badf[aCe�aX�f=W�Eadf=WdC�9Wd[CY�JWS�
[C�8ASe]S*�8Ck�bdaAaCYWV�dWVgUf[aC�[C�f=W�ahWdSAA�AWhWA�aX�aXXe=adW�a[A�SCV�YSe�WjbAadSf[aC�SCV�VWhWAabBWCf�SUf[h[f[We(�
i=Wf=Wd�dWegAf[CY�XdaB�U=SCYWe�[C�a[A�SCV�YSe�bd[UWe(�A[B[fSf[aCe�aC�SUUWee�fa�USb[fSA�Xad�egU=�SUf[h[f[We(�
YahWdCBWCfSA�SUf[aCe�ad�dWYgASfadk�VWhWAabBWCfe�ad�af=Wdi[eW(�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�X[CSCU[SA�
UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe�[C�agd�abWdSf[CY�eWYBWCfe�i[f=[C�agd��CWdYk�Tge[CWee*�JaBW�XSUfade�f=Sf�=ShW�
SXXWUfWV�SCV�SdW�A[]WAk�fa�UaCf[CgW�SXXWUf[CY�a[A�SCV�YSe�bd[UWe�SCV�f=W�AWhWA�aX�VWBSCV�Xad�agd�eWdh[UWe�SCV�bdaVgUfe�
[CUAgVW�f=W�XaAAai[CY6

u iadAVi[VW�VWBSCV�Xad�a[A�SCV�YSe7
u YWCWdSA�WUaCaB[U�SCV�Tge[CWee�UaCV[f[aCe�SCV�[CVgefdk�fdWCVe7
u f=W�ST[A[fk�aX�FG�:�fa�eWf�SCV�BS[CfS[C�bdaVgUf[aC�AWhWAe7
u f=W�AWhWA�aX�bdaVgUf[aC�Tk�CaC)FG�:�UagCfd[We7
u f=W�ST[A[fk�aX�a[A�SCV�YSe�UaBbSC[We�fa�YWCWdSfW�XgCVe�Xad�USb[fSA�WjbWCV[fgdWe7
u f=W�aCYa[CY�ST[A[fk�fa�SUUWee�WjfWdCSA�X[CSCU[CY�XdaB�X[CSCU[SA�[Cef[fgf[aCe�ad�f=W�USb[fSA�BSd]Wfe7
u f=W�Uaef�aX�WjbAad[CY�Xad(�VWhWAab[CY�SCV�bdaVgU[CY�a[A�SCV�YSe�Se�UaBbSdWV�fa�SAfWdCSf[hW�WCWdYk�eagdUWe7
u VaBWef[U�SCV�XadW[YC�fSj�baA[Uk7
u ASie�SCV�YahWdCBWCfSA�dWYgASf[aCe�f=Sf�dWefd[Uf�WjbAadSf[aC�SCV�VWhWAabBWCf�aX�a[A�SCV�YSe�[C�hSd[age�

aXXe=adW�?gd[eV[Uf[aCe7
u fWU=CaAaY[USA�U=SCYWe�f=Sf�UagAV�AWSV�fa�UaBbWf[f[aC�XdaB�CWi�BSd]Wf�WCfdSCUWe7
u fWU=CaAaY[USA�SVhSCUWe�f=Sf�[BbSUf�f=W�VWBSCV�Xad�WCWdYk(�Se�iWAA�Se�f=W�bdaVgUf[aC�aX�a[A�SCV�YSe7
u f=W�baA[f[USA�WCh[daCBWCf�aX�a[A)bdaVgU[CY�dWY[aCe7
u f=W�U=SCY[CY�WCh[daCBWCfSA�SCV�eaU[SA�ASCVeUSbW7
u f=W�bd[UW�SCV�ShS[AST[A[fk�aX�SAfWdCSf[hW�WCWdYk7
u iSd(�eSTafSYW(�fWddad[eB�SCV�U[h[A�gCdWef(�[CUAgV[CY�f=W�UaCXA[Uf�TWfiWWC�Igee[S�SCV�L]dS[CW�SCV�UaCXA[Uf�[C�

f=W�D[VVAW��Sef7�SCV
u WjfdWBW�iWSf=Wd�UaCV[f[aCe(�CSfgdSA�V[eSefWde(�bgTA[U�=WSAf=�Ud[eWe�SCV�bSCVWB[Ue�ad�Wb[VWB[Ue(�egU=�Se�

:FM#;)-5�SCV�hSd[SCfe�f=WdWaX*

�UR�OPERATIONS�COULD�BE�ADVERSELY�IMPACTED�BY�THE�INDIRECT�CONSEQUENCES�OF�CLIMATE�CHANGE�AND�CLIMATE�
RELATED�BUSINESS�TRENDS�

JU[WCf[X[U�efgV[We�=ShW�egYYWefWV�f=Sf�WB[ee[aCe�aX�UWdfS[C�YSeWe(�UaBBaCAk�dWXWddWV�fa�Se�sYdWWC=ageW�YSeWe(t�
[CUAgV[CY�USdTaC�V[aj[VW�SCV�BWf=SCW(�SdW�UaCfd[Tgf[CY�fa�iSdB[CY�aX�f=W�WSdf=re�SfBaeb=WdW�SCV�af=Wd�UA[BSf[U�
U=SCYWe*�#C�dWebaCeW�fa�f=aeW�efgV[We(�f=W�[eegW�aX�UA[BSfW�U=SCYW�SCV�f=W�WXXWUfe�aX�YdWWC=ageW�YSe�WB[ee[aCe(�[C�
bSdf[UgASd�WB[ee[aCe�XdaB�Xaee[A�XgWAe(�=Se�SffdSUfWV�SCV�UaCf[CgWe�fa�SffdSUf�baA[f[USA�SCV�eaU[SA�SffWCf[aC*�8Af=agY=�[f�
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u dWY[aCSA�SCV�YAaTSA�WUaCaB[U�VaiCfgdCe7
u bgTA[U�=WSAf=�Ud[eWe(�egU=�Se�:FM#;)-5(�JWhWdW�8UgfW�IWeb[dSfadk�JkCVdaBW(�eWhWdW�[CXAgWClS�SCV�af=Wd�

=[Y=Ak�UaBBgC[USTAW�h[dgeWe�ad�V[eWSeWe(�f=Sf�UagAV�A[B[f�agd�SUUWee�fa�UgefaBWde�(�hWCVade��ad�agd�XSU[A[f[We�
ad�aXX[UWe(�[BbaeW�fdShWA�dWefd[Uf[aCe�aC�agd�bWdeaCCWA�ad�af=Wdi[eW�SVhWdeWAk�SXXWUf�agd�abWdSf[aCe�ad�
VWBSCV�Xad�agd�eWdh[UWe7

u Wjbdabd[Sf[aC(�UaCX[eUSf[aC�ad�CSf[aCSA[lSf[aC�aX�SeeWfe7
u dWCWYaf[Sf[aC�ad�CgAA[X[USf[aC�aX�Wj[ef[CY�UaCfdSUfe7
u XadW[YC�WjU=SCYW�dWefd[Uf[aCe7
u XadW[YC�UgddWCUk�XAgUfgSf[aCe(�bSdf[UgASdAk�[C�UagCfd[We�=[Y=Ak�VWbWCVWCf�aC�a[A�dWhWCgW7
u XadW[YC�fSjSf[aC(�[CUAgV[CY�f=W�SbbA[USf[aC�SCV�[CfWdbdWfSf[aC�aX�fSj�ASie7
u f=W�[CST[A[fk�fa�dWbSfd[SfW�WSdC[CYe�ad�USb[fSA7
u U=SCY[CY�baA[f[USA�UaCV[f[aCe7
u U=SCY[CY�XadW[YC�fdSVW�baA[U[We�SCV�fSd[XXe7
u U=SCY[CY�XadW[YC�SCV�VaBWef[U�BaCWfSdk�baA[U[We7�SCV
u eaU[SA(�baA[f[USA(�B[A[fSdk�SCV�WUaCaB[U�e[fgSf[aCe�[C�XadW[YC�SdWSe�i=WdW�iW�Va�Tge[CWee�SCV�f=W�baee[T[A[f[We�

aX�U[h[A�V[efgdTSCUWe(�iSd(�af=Wd�SdBWV�UaCXA[Uf(�fWddad[ef�SffSU]e�ad�SUfe�aX�b[dSUk*

[e�Caf�baee[TAW�Sf�f=[e�f[BW�fa�bdWV[Uf�f=W�f[B[CY�SCV�WXXWUf�aX�UA[BSfW)dWASfWV�Tge[CWee�fdWCVe(�SCk�egU=�
VWhWAabBWCfe(�[CUAgV[CY�f=W�VWUA[C[CY�Uaef�aX�dWCWiSTAW�WCWdYk�YWCWdSf[aC�fWU=CaAaY[We(�UaCf[CgWV�YahWdCBWCf� 
egTe[V[We(�SCV�f=W�UaCf[Cg[CY�WAWUfd[X[USf[aC�aX�hSd[age�fWU=CaAaY[We�f=Sf�bdWh[ageAk�geWV�=kVdaUSdTaCe(�UagAV�[BbSUf� 
f=W�AaCY)fWdB�VWBSCV�Xad�a[A�SCV�CSfgdSA�YSe�SCV(�gAf[BSfWAk(�f=W�VWBSCV�Xad�f=W�eWdh[UWe�SCV�bdaVgUfe�aX�agd�
�CWdYk�Tge[CWee*

:A[BSfW)dWASfWV�Tge[CWee�fdWCVe�UagAV�dWegAf�[C(�SBaCY�af=Wd�f=[CYe(�VWUdWSeWV�VWBSCV�Xad�YaaVe�ad�eWdh[UWe�f=Sf� 
bdaVgUW�e[YC[X[USCf�YdWWC=ageW�YSe�WB[ee[aCe(�egU=�Se�agd�XAWWf�aX�hWeeWAe(�[CUdWSeWV�VWBSCV�Xad�YaaVe�f=Sf�dWegAf� 
[C�AaiWd�WB[ee[aCe�f=SC�UaBbWf[CY�bdaVgUfe�SCV�[CUdWSeWV�UaBbWf[f[aC�fa�VWhWAab�[CCahSf[hW�CWi�bdaVgUfe�f=Sf� 
dWegAf�[C�AaiWd�WB[ee[aCe*�8e�iW�efd[hW�fa�VWhWAab�[CCahSf[hW�CWi�bdaVgUf�aXXWd[CYe(�iW�S[B�fa�SVVdWee�S�Bkd[SV�aX� 
U=SAAWCYWe�XSU[CY�agd�UgefaBWde�SCV�f=W�[CVgefd[We�f=Sf�iW�eWdhW(�[CUAgV[CY(�SBaCY�BSCk�af=Wde(�WCWdYk�WXX[U[WCUk(� 
ASTad�e=adfSYWe(�eSXWfk�SCV�UA[BSfW�U=SCYW*�Ka�BWWf�f=WeW�U=SAAWCYWe(�iW�efd[hW�fa�[CCahSfW�bdaVgUfe�SCV�eWdh[UWe� 
f=Sf(�[C�SVV[f[aC�fa�AaiWd[CY�YdWWC=ageW�YSe�WB[ee[aCe�Xad�agd�UgefaBWde(�aXXWd�=[Y=Wd�WCWdYk�WXX[U[WCUk(�XWiWd� 
bWdeaCCWA�dWcg[dWBWCfe�VgW�fa�BadW�SgfaBSf[aC�SCV�egbWd[ad�eSXWfk�U=SdSUfWd[ef[Ue*�N=[AW�f=[e�UdWSfWe�abbadfgC[f[We� 
Xad�agd�Tge[CWee(�iW�XSUW�f=W�d[e]�f=Sf�iW�i[AA�TW�gCSTAW�fa�WjWUgfW�aC�egU=�[CCahSf[aC�[C�S�f[BWAk�BSCCWd(�ad�Sf�SAA(� 
i=[U=�BSk�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee(�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�ad�USe=�XAaie�[X�agd� 
UgefaBWde�fgdC�fa�af=Wd�egbbA[Wde�Xad�f=WeW�bdaVgUfe*�#X�iW�SdW�gCSTAW�fa�BWWf�[CUdWSeWV�UgefaBWd�WjbWUfSf[aCe� 
SdagCV�f=W�WCWdYk�WXX[U[WCUk�SCV�USdTaC�WB[ee[aCe�aX�agd�CWi�bdaVgUfe(�agd�Tge[CWee�ad�agd�dWbgfSf[aC�UagAV�TW�
CWYSf[hWAk�[BbSUfWV*

 gdf=Wd(�[CUdWSeWV�VWBSCV�Xad�YWCWdSf[aC�SCV�fdSCeB[ee[aC�aX�WCWdYk�XdaB�SAfWdCSf[hW�WCWdYk�eagdUWe�UagAV�dWegAf� 
[C�S�VWUdWSeWV�VWBSCV�Xad�YaaVe�ad�eWdh[UWe�f=Sf�UaBbAWBWCf�f=W�=kVdaUSdTaC�[CVgefdk�YWCWdSAAk(�WhWC�[X�f=aeW� 
YaaVe�SCV�eWdh[UWe�f=WBeWAhWe�Va�Caf�bdaVgUW�e[YC[X[USCf�YdWWC=ageW�YSe�WB[ee[aCe(�egU=�Se�agd�dWBafWAk� 
abWdSfWV�hW=[UAWe*�Fgd�Tge[CWee�UagAV�TW�CWYSf[hWAk�[BbSUfWV�[X�iW�SdW�gCSTAW�fa�egUUWeeXgAAk�BSd]Wf�agd�bdaVgUfe� 
SCV�eWdh[UWe�fa�UgefaBWde�i=a�bdaVgUW�WCWdYk�XdaB�SAfWdCSf[hW�WCWdYk�eagdUWe*�

9WkaCV�X[CSCU[SA�[BbSUfe(�UA[BSfW�U=SCYW�baeWe�bafWCf[SA�b=ke[USA�d[e]e*�JU[WCf[X[U�efgV[We�XadWUSef�f=Sf�f=WeW�d[e]e� 
[CUAgVW�[CUdWSeWe�[C�eWS�AWhWAe(�efdWeeWe�aC�iSfWd�egbbAk(�d[e[CY�ShWdSYW�fWBbWdSfgdWe�SCV�af=Wd�U=SCYWe�[C�
iWSf=Wd�UaCV[f[aCe(�egU=�Se�[CUdWSeWe�[C�bdWU[b[fSf[aC�SCV�WjfdWBW�iWSf=Wd�WhWCfe(�egU=�Se�XAaaVe(�=WSf�iShWe(�
=gdd[USCWe�SCV�af=Wd�fdab[USA�efadBe�SCV�UkUAaCWe*�K=W�bda?WUfWV�b=ke[USA�WXXWUfe�aX�UA[BSfW�U=SCYW�=ShW�f=W�
bafWCf[SA�fa�V[dWUfAk�SXXWUf�f=W�abWdSf[aCe�iW�UaCVgUf�Xad�UgefaBWde�SCV�dWegAf�[C�[CUdWSeWV�Uaefe�dWASfWV�fa�agd� 
abWdSf[aCe*�"aiWhWd(�TWUSgeW�f=W�CSfgdW�SCV�f[B[CY�aX�U=SCYWe�[C�WjfdWBW�iWSf=Wd�WhWCfe�$egU=�Se�[CUdWSeWV� 
XdWcgWCUk(�VgdSf[aC(�SCV�eWhWd[fk%�SdW�gCUWdfS[C(�[f�[e�Caf�baee[TAW�Xad�ge�fa�Wef[BSfW�dWA[STAk�f=W�XgfgdW�X[CSCU[SA�d[e]� 
fa�agd�abWdSf[aCe�USgeWV�Tk�f=WeW�bafWCf[SA�b=ke[USA�d[e]e*

�UR�INTERNATIONAL�OPERATIONS�INVOLVE�ADDITIONAL�RISKS�NOT�ASSOCIATED�WITH�DOMESTIC�OPERATIONS�

8�e[YC[X[USCf�badf[aC�aX�agd�dWhWCgW�[e�Sffd[TgfSTAW�fa�abWdSf[aCe�[C�XadW[YC�UagCfd[We*�K=WeW�SUf[h[f[We�SUUagCfWV�Xad� 
Sbbdaj[BSfWAk�14��aX�agd�UaCeaA[VSfWV�dWhWCgW�[C�.,.0*�I[e]e�SeeaU[SfWV�i[f=�agd�abWdSf[aCe�[C�XadW[YC�SdWSe�
[CUAgVW�d[e]e�aX6
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:=SCYWe�[C�L*J*�XadW[YC�fdSVW�baA[U[We(�[CUAgV[CY�Se�S�dWegAf�aX�f=W�CWi�bdWe[VWCf[SA�SVB[C[efdSf[aC(�UagAV�AWSV�fa�f=W� 
[Bbae[f[aC�aX�SVV[f[aCSA�fdSVW�TSdd[Wde�SCV�fSd[XXe�aC�ge*�NW�USCCaf�bdWV[Uf�i=Sf�U=SCYWe�fa�fdSVW�baA[Uk�i[AA�TW�BSVW� 
Tk�f=W�UgddWCf�ad�S�XgfgdW�bdWe[VWCf[SA�SVB[C[efdSf[aC�ad�:aCYdWee(�[CUAgV[CY�i=Wf=Wd�Wj[ef[CY�fSd[XX�baA[U[We�i[AA�TW� 
BS[CfS[CWV�ad�BaV[X[WV�ad�i=Wf=Wd�f=W�WCfdk�[Cfa�CWi�T[ASfWdSA�ad�BgAf[ASfWdSA�fdSVW�SYdWWBWCfe�i[AA�aUUgd(�Cad�USC�iW� 
bdWV[Uf�f=W�WXXWUfe�f=Sf�SCk�egU=�U=SCYWe�iagAV�=ShW�aC�agd�Tge[CWee*�:=SCYWe�[C�L*J*�fdSVW�baA[Uk�=ShW�dWegAfWV� 
SCV�UagAV�SYS[C�dWegAf�[C�dWSUf[aCe�XdaB�L*J*�fdSV[CY�bSdfCWde(�[CUAgV[CY�SVabf[CY�dWebaCe[hW�fdSVW�baA[U[We�BS][CY�[f� 
BadW�V[XX[UgAf�ad�UaefAk�Xad�ge�fa�Wjbadf�agd�bdaVgUfe�fa�UagCfd[We�i=WdW�iW�UgddWCfAk�eWAA�bdaVgUfe*�JgU=�U=SCYWe�[C� 
L*J*�fdSVW�baA[Uk�ad�[C�ASie�SCV�baA[U[We�YahWdC[CY�XadW[YC�fdSVW(�SCV�SCk�dWegAf[CY�CWYSf[hW�eWCf[BWCfe�faiSdVe�f=W� 
LC[fWV�JfSfWe�Se�S�dWegAf�aX�egU=�U=SCYWe(�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee(�abWdSf[aCe(�X[CSCU[SA� 
UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe*

8VV[f[aCSAAk(�[C�eaBW�?gd[eV[Uf[aCe�iW�SdW�egT?WUf�fa�XadW[YC�YahWdCBWCfSA�dWYgASf[aCe�XShad[CY�ad�dWcg[d[CY�f=W� 
SiSdV[CY�aX�UaCfdSUfe�fa�AaUSA�UaCfdSUfade�ad�dWcg[d[CY�XadW[YC�UaCfdSUfade�fa�WBbAak�U[f[lWCe�aX(�ad�bgdU=SeW�egbbA[We� 
XdaB(�S�bSdf[UgASd�?gd[eV[Uf[aC*�K=WeW�dWYgASf[aCe�BSk�SVhWdeWAk�SXXWUf�agd�ST[A[fk�fa�UaBbWfW*

Fgd�WjbaegdW�fa�f=W�d[e]e�iW�VWeUd[TWV�STahW�hSd[We�XdaB�UagCfdk�fa�UagCfdk*�K=WdW�[e�S�d[e]�f=Sf�S�UaCf[CgSf[aC�ad� 
iadeWC[CY�aX�f=WeW�UaCV[f[aCe�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�[BbSUf�agd�XgfgdW�Tge[CWee(�abWdSf[aCe(�X[CSCU[SA�
UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe*�

�UR�BACKLOG�IS�SUB-ECT�TO�UNEXPECTED�AD-USTMENTS�AND�CANCELLATIONS�AND�IS��THEREFORE��AN�UNCERTAIN� 
INDICATOR�OF�OUR�FUTURE�REVENUE�AND�EARNINGS�

K=WdW�USC�TW�Ca�SeegdSCUW�f=Sf�f=W�dWhWCgW�[CUAgVWV�[C�agd�TSU]AaY�i[AA�TW�dWSA[lWV�ad(�[X�dWSA[lWV(�i[AA�dWegAf�[C� 
bdaX[fe*�9WUSgeW�aX�bda?WUf�USCUWAASf[aCe�ad�bafWCf[SA�U=SCYWe�[C�f=W�eUabW�ad�eU=WVgAW�aX�agd�UgefaBWde��bda?WUfe(� 
iW�USCCaf�bdWV[Uf�i[f=�UWdfS[Cfk�i=WC�ad�[X�TSU]AaY�i[AA�TW�dWSA[lWV*�DSfWd[SA�VWASke(�egebWCe[aCe(�USCUWAASf[aCe�ad� 
bSkBWCf�VWXSgAfe�UagAV�BSfWd[SAAk�SXXWUf�agd�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�SCV�USe=�XAaie*�NW�BSk�TW�Sf� 
d[e]�aX�VWASke(�egebWCe[aCe�SCV�USCUWAASf[aCe�[C�f=W�UgddWCf�BSd]Wf�WCh[daCBWCf*

IWVgUf[aCe�[C�agd�TSU]AaY�VgW�fa�USCUWAASf[aC�Tk�S�UgefaBWd�ad�Xad�af=Wd�dWSeaCe�iagAV�SVhWdeWAk�SXXWUf(�bafWCf[SAAk� 
fa�S�BSfWd[SA�WjfWCf(�f=W�dWhWCgW�SCV�WSdC[CYe�iW�SUfgSAAk�dWUW[hW�XdaB�UaCfdSUfe�[CUAgVWV�[C�agd�TSU]AaY*�DSCk�aX� 
agd�IFM�UaCfdSUfe�=ShW�/,)VSk�Caf[UW�fWdB[CSf[aC�UASgeWe*�JaBW�aX�f=W�UaCfdSUfe�[C�agd�TSU]AaY�bdah[VW�Xad�
USCUWAASf[aC�XWWe�[C�f=W�WhWCf�UgefaBWde�USCUWA�bda?WUfe*�K=WeW�USCUWAASf[aC�XWWe�gegSAAk�bdah[VW�Xad�dW[BTgdeWBWCf� 
aX�agd�agf)aX)baU]Wf�Uaefe(�dWhWCgW�Xad�iad]�bWdXadBWV�bd[ad�fa�USCUWAASf[aC�SCV�S�hSdk[CY�bWdUWCfSYW�aX�f=W�bdaX[fe� 
iW�iagAV�=ShW�dWSA[lWV�=SV�f=W�UaCfdSUf�TWWC�UaBbAWfWV*�"aiWhWd(�gCVWd�A[B[fWV�U[dUgBefSCUWe(�egU=�Se�UWdfS[C� 
TSC]dgbfUk�WhWCfe(�Ca�USCUWAASf[aC�XWW�iagAV�TW�aiWV�fa�ge*� gdf=Wd(�WhWC�[X�S�USCUWAASf[aC�XWW�[e�aiWV�fa�ge(�S� 
UgefaBWd�BSk�TW�gCSTAW�ad�BSk�dWXgeW�fa�bSk�f=W�USCUWAASf[aC�XWW*�NW�fkb[USAAk�=ShW�Ca�UaCfdSUfgSA�d[Y=f�gbaC�
USCUWAASf[aC�fa�f=W�fafSA�UaCfdSUf�dWhWCgW�Se�dWXAWUfWV�[C�agd�TSU]AaY*�#X�iW�WjbWd[WCUW�e[YC[X[USCf�bda?WUf�
fWdB[CSf[aCe(�egebWCe[aCe�ad�eUabW�SV?gefBWCfe�fa�UaCfdSUfe�dWXAWUfWV�[C�agd�TSU]AaY(�agd�X[CSCU[SA�UaCV[f[aC(�dWegAfe� 
aX�abWdSf[aCe�SCV�USe=�XAaie�BSk�TW�SVhWdeWAk�[BbSUfWV*

�UR�OFFSHORE�OILFIELD�OPERATIONS�INVOLVE�A�VARIETY�OF�OPERATING�HA=ARDS�AND�RISKS�THAT�COULD�CAUSE�LOSSES�

Fgd�aXXe=adW�a[AX[WAV�abWdSf[aCe�SdW�egT?WUf�fa�f=W�=SlSdVe�[C=WdWCf�[C�f=W�aXXe=adW�a[AX[WAV�Tge[CWee*�K=WeW�[CUAgVW� 
TAaiagfe(�WjbAae[aCe(�X[dWe(�UaAA[e[aCe(�USbe[l[CYe�SCV�eWhWdW�iWSf=Wd�UaCV[f[aCe*�K=WeW�=SlSdVe�UagAV�dWegAf�[C� 
bWdeaCSA�[C?gdk�SCV�Aaee�aX�A[XW(�eWhWdW�VSBSYW�fa�ad�VWefdgUf[aC�aX�bdabWdfk�SCV�Wcg[bBWCf(�baAAgf[aC�ad�
WCh[daCBWCfSA�VSBSYW�SCV�egebWCe[aC�aX�abWdSf[aCe*�NW�BSk�[CUgd�egTefSCf[SA�A[ST[A[f[We�ad�AaeeWe�Se�S�dWegAf�aX�
f=WeW�=SlSdVe*�N=[AW�iW�BS[CfS[C�[CegdSCUW�bdafWUf[aC�SYS[Cef�eaBW�aX�f=WeW�d[e]e�SCV�eWW]�fa�aTfS[C�[CVWBC[fk� 
SYdWWBWCfe�XdaB�agd�UgefaBWde�dWcg[d[CY�f=W�UgefaBWde�fa�=aAV�ge�=SdBAWee�XdaB�eaBW�aX�f=WeW�d[e]e(�agd�
[CegdSCUW�SCV�UaCfdSUfgSA�[CVWBC[fk�bdafWUf[aC�BSk�Caf�TW�egXX[U[WCf�ad�WXXWUf[hW�fa�bdafWUf�ge�gCVWd�SAA�
U[dUgBefSCUWe�ad�SYS[Cef�SAA�d[e]e*�K=W�aUUgddWCUW�aX�S�e[YC[X[USCf�WhWCf�Caf�XgAAk�[CegdWV�ad�[CVWBC[X[WV�SYS[Cef�ad� 
f=W�XS[AgdW�aX�S�UgefaBWd�fa�BWWf�[fe�[CVWBC[X[USf[aC�aTA[YSf[aCe�fa�ge�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�
dWegAfe�aX�abWdSf[aCe�SCV�X[CSCU[SA�UaCV[f[aC*
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�G8�SCCagCUWV�[fe�X[CSA�dgAW�[BbAWBWCf[CY�f=W�iSefW�WB[ee[aCe�U=SdYW�bgdegSCf�fa�f=W�#I8*�8VV[f[aCSAAk(�ASie�ad�
dWYgASf[aCe�dWcg[d[CY�f=W�UaAAWUf[aC(�BWSegdWBWCf�SCV�dWbadf[CY�aX�[CXadBSf[aC�SCV�BWfd[Ue�dWASfWV�fa�UA[BSfW)dWASfWV�
BSffWde�$[CUAgV[CY�YdWWC=ageW�YSe�WB[ee[aCe%�UagAV�[CUdWSeW�agd�abWdSf[CY�Uaefe�SCV�Se�S�dWegAf�SVhWdeWAk�[BbSUf�
agd�Tge[CWee(�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�SCV�USe=�XAaie*�

Fgd�Tge[CWee�UagAV�SAea�TW�[BbSUfWV�Tk�YahWdCBWCfSA�[C[f[Sf[hWe�fa�[CUWCf[h[lW�f=W�UaCeWdhSf[aC�aX�WCWdYk�ad�f=W�geW�
aX�SAfWdCSf[hW�WCWdYk�eagdUWe*�K=WeW�[C[f[Sf[hWe�fa�dWVgUW�WCWdYk�UaCegBbf[aC�ad�[CUWCf[h[lW�S�e=[Xf�SiSk�XdaB�Xaee[A�
XgWAe�UagAV�dWVgUW�VWBSCV�Xad�=kVdaUSdTaCe(�f=WdWTk�dWVgU[CY�VWBSCV�Xad�f=W�YaaVe�SCV�eWdh[UWe�aX�agd��CWdYk�
Tge[CWee(�SCV�SVhWdeWAk�[BbSUf�agd�Tge[CWee(�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�SCV�USe=�XAaie*

K=W�SVabf[aC�aX�SVV[f[aCSA�UA[BSfW�U=SCYW�ASie�ad�dWYgASf[aCe�[C�f=W�XgfgdW�UagAV�dWegAf�[C�[CUdWSeWV�Uaefe�Xad�agd�
�CWdYk�Tge[CWee�UgefaBWde�SCV�ge�fa�$-%�abWdSfW�SCV�BS[CfS[C�abWdSf[CY�XSU[A[f[We(�$.%�[CefSAA�CWi�WB[ee[aC�UaCfdaAe�
ad�STSfWBWCf�fWU=CaAaY[We�$egU=�Se�::J�fWU=CaAaY[We%�[C�abWdSf[CY�XSU[A[f[We�SCV�$/%�SVB[C[efWd�SCV�BSCSYW�
YdWWC=ageW�YSe�WB[ee[aCe�bdaYdSBe*�#X�iW�SdW�gCSTAW�fa�dWUahWd�ad�bSee�f=dagY=�S�e[YC[X[USCf�AWhWA�aX�agd�Uaefe�
dWASfWV�fa�UaBbAk[CY�i[f=�UA[BSfW�U=SCYW�dWYgASfadk�dWcg[dWBWCfe�[BbaeWV�aC�ge(�f=Wk�UagAV�=ShW�S�BSfWd[SA�
SVhWdeW�WXXWUf�aC�agd�dWegAfe�aX�abWdSf[aCe�SCV�X[CSCU[SA�UaCV[f[aC*� gdf=Wd(�egU=�AWY[eASf[aC�ad�dWYgASf[aC�UagAV�
bdWhWCf�UgefaBWd�bda?WUfe�XdaB�Ya[CY�XadiSdV(�f=WdWTk�bafWCf[SAAk�dWVgU[CY�f=W�CWWV�Xad�agd�bdaVgUfe�SCV�eWdh[UWe*�
#C�SVV[f[aC(�fa�f=W�WjfWCf�X[CSCU[SA�BSd]Wfe�SCV�[CegdSCUW�USdd[Wde�h[Wi�UA[BSfW�U=SCYW�SCV�f=W�YdWWC=ageW�YSe�
WB[ee[aCe�aX�agd��CWdYk�Tge[CWee�UgefaBWd�TSeW�Se�S�X[CSCU[SA�d[e](�f=[e�UagAV�CWYSf[hWAk�[BbSUf�agd�Uaef�aX�SCV�
SUUWee�fa�USb[fSA�SCV�[CegdSCUW*

NW�BSk�SAea�UaBBgC[USfW�UWdfS[C�UA[BSfW)dWASfWV�[C[f[Sf[hWe(�UaBB[fBWCfe�SCV�YaSAe�[C�agd�J�:�X[A[CYe�ad�[C�af=Wd�
V[eUAaegdWe(�i=[U=�egT?WUfe�ge�fa�SVV[f[aCSA�d[e]e(�[CUAgV[CY�f=W�d[e]�aX�TW[CY�SUUgeWV�aX�YdWWCiSe=[CY*�8AfWdCSf[hWAk(�
iW�BSk�TW�SUUgeWV�aX�sYdWWC=ge=[CYt�Xad�f=W�XS[AgdW�fa�UaBBgC[USfW�UWdfS[C�UA[BSfW)dWASfWV�[C[f[Sf[hWe(�
UaBB[fBWCfe�SCV�YaSAe*

!TVP[�P]S�DTVd[PcAah�DXbZb

�EGISLATIVE�AND�REGULATORY�RESPONSES�TO�CLIMATE�CHANGE�AND�THE�ONGOING�?ENERGY�TRANSITION@�COULD�RESULT�IN� 
INCREASED�OPERATING�COSTS�AND�CAPITAL�EXPENDITURES�AND�CHANGES�IN�DEMAND�FOR�THE�SERVICES�AND�PRODUCTS� 
OF�OUR�-NERGY�BUSINESS�

K=W�AWY[eASf[hW�SCV�dWYgASfadk�dWebaCeWe�fa�UA[BSfW�U=SCYW�SCV�[fe�WXXWUfe�=ShW�f=W�bafWCf[SA�fa�CWYSf[hWAk�SXXWUf�agd� 
Tge[CWee�[C�BSCk�iSke(�[CUAgV[CY�[CUdWSe[CY�f=W�Uaefe�fa�bdah[VW�f=W�eWdh[UWe�SCV�bdaVgUfe�aX�agd��CWdYk�Tge[CWee(� 
dWVgU[CY�f=W�VWBSCV�Xad�SCV�UaCegBbf[aC�aX�UWdfS[C�aX�f=aeW�eWdh[UWe�SCV�bdaVgUfe(�SCV�f=W�WUaCaB[U�=WSAf=�aX�f=W� 
dWY[aCe�[C�i=[U=�iW�abWdSfW(�SAA�aX�i=[U=�USC�UdWSfW�X[CSCU[SA�d[e]e*

CWY[eASf[aC�fa�dWYgASfW�YdWWC=ageW�YSe�WB[ee[aCe�=Se(�XdaB�f[BW�fa�f[BW(�TWWC�[CfdaVgUWV�[C�f=W�L*J*�:aCYdWee�SCV� 
egU=�AWY[eASf[aC�BSk�TW�bdabaeWV�ad�SVabfWV�[C�f=W�XgfgdW*�#C�SVV[f[aC(�f=W��Ch[daCBWCfSA�GdafWUf[aC�8YWCUk�$s�G8t%� 
=Se�SVabfWV�dWYgASf[aCe�SVVdWee[CY�YdWWC=ageW�YSe�WB[ee[aCe(�[CUAgV[CY�f=W��G8re�X[CSA�BWf=SCW�dgAWe(�i=[U=�
[BbaeW�eWhWdSA�CWi�BWf=SCW�WB[ee[aC�dWcg[dWBWCfe�aC�f=W�a[A�SCV�YSe�[CVgefdk(�SCCagCUWV�aC�;WUWBTWd�.(�.,./(� 
Vgd[CY�f=W�LC[fWV�ESf[aCe�:A[BSfW�:=SCYW�:aCXWdWCUW�[C�f=W�LC[fWV�8dST��B[dSfWe�$s:FG.4t%�SCV�bgTA[e=WV�aC� 
DSdU=�4(�.,.0*�K=WdW�SAea�=ShW�TWWC�[CfWdCSf[aCSA�WXXadfe�eWW][CY�AWYSAAk�T[CV[CY�dWVgUf[aCe�[C�YdWWC=ageW�YSe�
WB[ee[aCe(�Se�iWAA�Se�CaC)T[CV[CY�WXXadfe(�[CUAgV[CY�f=W�CaC)T[CV[CY�SYdWWBWCf�Tk�BadW�f=SC�-5,�YahWdCBWCfe�Sf� 
:FG.4�fa�fdSCe[f[aC�SiSk�XdaB�Xaee[A�XgWAe�SCV�WCUagdSYW�f=W�Ydaif=�SCV�WjbSCe[aC�aX�dWCWiSTAW�WCWdYk*�K=W�
LC[fWV�JfSfWe�iSe�SUf[hWAk�[ChaAhWV�[C�f=W�CWYaf[Sf[aCe�Sf�f=W�.-ef�:aCXWdWCUW�aX�f=W�GSdf[We�aX�f=W�LC[fWV�ESf[aCe� 
 dSBWiad]�:aChWCf[aC�aC�:A[BSfW�:=SCYW�[C�GSd[e(�i=[U=�AWV�fa�f=W�UdWSf[aC�aX�f=W�sGSd[e�8YdWWBWCf*t�K=W�GSd[e� 
8YdWWBWCf�dWcg[dWe�f=W�e[YCSfadk�UagCfd[We�fa�dWh[Wi�SCV��dWbdWeWCf�S�bdaYdWee[aC��[C�f=W[d�CSf[aCSAAk�VWfWdB[CWV� 
UaCfd[Tgf[aCe(�i=[U=�eWf�WB[ee[aCe�dWVgUf[aC�YaSAe(�WhWdk�X[hW�kWSde*�

#f�[e�Caf�baee[TAW�Sf�f=[e�f[BW�fa�bdWV[Uf�f=W�f[B[CY�SCV�WXXWUf�aX�UA[BSfW�U=SCYW�ad�fa�bdWV[Uf�f=W�WXXWUf�aX�f=W�GSd[e� 
8YdWWBWCf�$ad�e[B[ASd�[CfWdCSf[aCSA�SYdWWBWCfe%�ad�i=Wf=Wd�SVV[f[aCSA�YdWWC=ageW�YSe�AWY[eASf[aC(�dWYgASf[aCe�ad� 
af=Wd�BWSegdWe�i[AA�TW�SVabfWV*�"aiWhWd(�BadW�SYYdWee[hW�WXXadfe�Tk�YahWdCBWCfe�SCV�CaC)YahWdCBWCfSA�
adYSC[lSf[aCe�fa�dWVgUW�YdWWC=ageW�YSe�WB[ee[aCe�BSk�aUUgd�SCV�SCk�egU=�XgfgdW�ASie�SCV�dWYgASf[aCe�UagAV�dWegAf� 
[C�[CUdWSeWV�UaBbA[SCUW�Uaefe�ad�SVV[f[aCSA�abWdSf[CY�dWefd[Uf[aCe�SbbA[USTAW�fa�agd��CWdYk�Tge[CWee�UgefaBWde�SCV+ 
ad�ge*� ad�WjSBbAW(�[C�8gYgef�.,..(�GdWe[VWCf�9[VWC�e[YCWV�f=W�#CXASf[aC�IWVgUf[aC�8Uf�$s#I8t%�[Cfa�ASi(�i=[U=�
[BbaeWe�S�U=SdYW�aC�BWf=SCW�WB[ee[aCe�XdaB�UWdfS[C�bWfdaAWgB�SCV�CSfgdSA�YSe�ekefWB�XSU[A[f[We�SCV�UagAV�=ShW� 
SC�[CV[dWUf�[BbSUf�aC�VWBSCV�Xad�f=W�YaaVe�SCV�eWdh[UWe�aX�agd��CWdYk�Tge[CWee(�SCV�aC�;WUWBTWd�.(�.,./�Vgd[CY� 
:FG.4(�f=W��G8�SCCagCUWV�[fe�X[CSA�BWf=SCW�dgAWe(�i=[U=�[BbaeW�eWhWdSA�CWi�BWf=SCW�WB[ee[aC�dWcg[dWBWCfe�aC� 
f=W�a[A�SCV�YSe�[CVgefdk*�K=W��G8re�X[CSA�BWf=SCW�dgAW�iSe�bgTA[e=WV�aC�DSdU=�4(�.,.0*�#C�EahWBTWd�.,.0(�Sf�f=W� 
:aCXWdWCUW�aX�f=W�GSdf[We�fa�f=W�LC[fWV�ESf[aCe� dSBWiad]�:aChWCf[aC�aC�:A[BSfW�:=SCYW�[C�9S]g(�8lWdTS[?SC(�f=W�
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:A[BSfW�U=SCYW�SAea�egT?WUfe�ge�fa�f=W�d[e]�aX�[CUdWSeWV�CWYSf[hW�bgTA[U[fk*�EWYSf[hW�bgTA[U�bWdUWbf[aC�dWYSdV[CY�ge� 
SCV+ad�f=W�WCWdYk�[CVgefdk�dWegAf[CY�XdaB(�SBaCY�af=Wd�f=[CYe(�UaCUWdCe�dS[eWV�Tk�SVhaUSUk�Ydagbe�STagf�a[A�eb[AAe(� 
YdWWC=ageW�YSe�WB[ee[aCe(�UA[BSfW�U=SCYW�SCV�WjbAae[aCe�aX�ad�AWS]e�XdaB�b[bWA[CWe�USddk[CY�UdgVW�a[A(�dWX[CWV� 
bWfdaAWgB�bdaVgUfe�ad�CSfgdSA�YSe(�BSk�AWSV�fa�[CUdWSeWV�dWYgASfadk�eUdgf[Ck(�i=[U=�BSk(�[C�fgdC(�AWSV�fa�CWi�eSXWfk� 
SCV�WCh[daCBWCfSA�ASie(�dWYgASf[aCe(�Yg[VWA[CWe�SCV�WCXadUWBWCf�[CfWdbdWfSf[aCe*�K=WeW�SUf[aCe�BSk�USgeW� 
abWdSf[aCSA�VWASke�ad�dWefd[Uf[aCe(�[CUdWSeWV�abWdSf[CY�Uaefe�ad�USb[fSA�WjbWCV[fgdWe(�SVV[f[aCSA�dWYgASfadk�TgdVWCe� 
SCV�[CUdWSeWV�d[e]�aX�A[f[YSf[aC�Xad�ge�SCV�agd�WCWdYk�[CVgefdk�UgefaBWde*� gdf=WdBadW(�YahWdCBWCfSA�Sgf=ad[f[We� 
WjWdU[eW�UaCe[VWdSTAW�V[eUdWf[aC�[C�f=W�f[B[CY�SCV�eUabW�aX�bWdB[f�[eegSCUW�dWcg[dWV�Xad�f=W�abWdSf[aCe�UaCVgUfWV� 
Tk�ad�Xad�agd�WCWdYk�[CVgefdk�UgefaBWde�SCV(�[C�BSCk�USeWe(�f=W�bgTA[U�BSk�WCYSYW�[C�f=W�bWdB[ff[CY�bdaUWee*� 
EWYSf[hW�bgTA[U�bWdUWbf[aC�UagAV�USgeW�egU=�bWdB[fe�fa�TW�i[f==WAV(�VWASkWV(�ad�TgdVWCWV�Tk�dWcg[dWBWCfe�f=Sf� 
dWefd[Uf�agd�ST[A[fk�fa�bdaX[fSTAk�UaCVgUf�Tge[CWee�Xad�agd�WCWdYk�[CVgefdk�UgefaBWde*�LAf[BSfWAk(�f=WeW�d[e]e�UagAV� 
dWegAf�[C�dWVgUWV�VWBSCV�Xad�f=W�eWdh[UWe�SCV�bdaVgUfe�aX�agd��CWdYk�Tge[CWee(�i=[U=�iagAV�SVhWdeWAk�[BbSUf�agd� 
dWhWCgWe(�SCV�[CUdWSeWV�Uaefe�f=Sf�BSk�SVhWdeWAk�SXXWUf�agd�bdaX[fST[A[fk�SCV�USe=�XAaie*

#C�SVV[f[aC(�UA[BSfW�U=SCYW�AWY[eASf[aC�SCV�dWYgASf[aC�BSk�egT?WUf�ge�fa�[CUdWSeWV�UaBbWf[f[aC�fa�VWhWAab�[CCahSf[hW� 
CWi�bdaVgUfe�f=Sf�dWegAf�[C�AaiWd�WB[ee[aCe*�GAWSeW�dWXWd�fa�f=W�d[e]�XSUfad�WCf[fAWV�s�LI�FG�I�.#FE-��FLC�����
��M�I-�CP�#DG��.����P�."��#E�#I��.��FE-�HL�E��-�F ��C#D�.���"�E!���E���C#D�.��I�C�.����L-#E�--�.I�E�-t�Xad�S�
V[eUgee[aC�aX�f=W�[BbSUf�aX�af=Wd�UA[BSfW)dWASfWV�UaCeWcgWCUWe�aC�agd�Tge[CWee(�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX� 
abWdSf[aCe�SCV�USe=�XAaie*

-MPLOYEE�� AGENT� OR� PARTNER� MISCONDUCT� OR� OUR� OVERALL� FAILURE� TO� COMPLY� WITH� LAWS� OR� REGULATIONS� COULD� 
WEAKEN�OUR�ABILITY�TO�WIN�CONTRACTS��WHICH�COULD�RESULT�IN�REDUCED�REVENUE�AND�PROFITS�

D[eUaCVgUf(�XdSgV(�CaC)UaBbA[SCUW�i[f=�SbbA[USTAW�ASie�SCV�dWYgASf[aCe(�ad�af=Wd�[BbdabWd�SUf[h[f[We�Tk�aCW�ad�BadW� 
aX�agd�WBbAakWWe(�SYWCfe�ad�bSdfCWde�UagAV�=ShW�S�e[YC[X[USCf�CWYSf[hW�[BbSUf�aC�agd�Tge[CWee�SCV�dWbgfSf[aC*�JgU=� 
B[eUaCVgUf�UagAV�[CUAgVW�f=W�XS[AgdW�fa�UaBbAk�i[f=�f=W�L*J*� adW[YC�:addgbf�GdSUf[UWe�8Uf�$� :G8�%(�i=[U=�bda=[T[fe� 
UaBbSC[We�SCV�f=W[d�[CfWdBWV[Sd[We�XdaB�BS][CY�[BbdabWd�bSkBWCfe�fa�CaC)L*J*�aXX[U[SAe(�Se�iWAA�Se�f=W�XS[AgdW�fa� 
UaBbAk�i[f=�YahWdCBWCf�bdaUgdWBWCf�dWYgASf[aCe(�dWYgASf[aCe�aC�AaTTk[CY�ad�e[B[ASd�SUf[h[f[We(�dWYgASf[aCe�bWdfS[C[CY� 
fa�f=W�[CfWdCSA�UaCfdaAe�ahWd�X[CSCU[SA�dWbadf[CY�SCV�hSd[age�af=Wd�SbbA[USTAW�ASie�ad�dWYgASf[aCe(�[CUAgV[CY�f=W�L*B*� 
9d[TWdk�8Uf*�NW�abWdSfW�[C�eaBW�UagCfd[We�f=Sf�[CfWdCSf[aCSA�Uaddgbf[aC�BaC[fad[CY�Ydagbe�=ShW�[VWCf[X[WV�Se�=Sh[CY� 
=[Y=�AWhWAe�aX�Uaddgbf[aC*�Fgd�SUf[h[f[We�UdWSfW�f=W�d[e]�aX�gCSgf=ad[lWV�bSkBWCfe�ad�aXXWde�aX�bSkBWCfe�Tk�aCW�aX�agd� 
WBbAakWWe�ad�SYWCfe�f=Sf�UagAV�TW�[C�h[aASf[aC�aX�f=W� :G8�ad�af=Wd�SbbA[USTAW�SCf[)Uaddgbf[aC�ASie*�K=W�bdWUSgf[aCe� 
iW�fS]W�fa�bdWhWCf�SCV�VWfWUf�B[eUaCVgUf(�XdSgV�ad�CaC)UaBbA[SCUW�i[f=�SbbA[USTAW�ASie�SCV�dWYgASf[aCe�BSk�Caf�TW� 
WXXWUf[hW(�SCV�iW�UagAV�XSUW�gC]CaiC�d[e]e�ad�AaeeWe*�#C�;WUWBTWd�.,.0(�f=W�:=[CWeW�YahWdCBWCf�bASUWV�
dWefd[Uf[aCe�aC�SCV�eSCUf[aCWV�agd�UaBbSCk�SCV�UWdfS[C�WjWUgf[hWe�[C�dWebaCeW�fa�dWUWCf�L*J*�SCCagCUWBWCfe�aX� 
B[A[fSdk�eSAWe�SCV�S[V�fa�KS[iSC�SCV�[C�dWebaCeW�fa�f=W�dWUWCf�SbbdahSA�aX�f=W�L*J*�YahWdCBWCfre�SCCgSA�VWXWCeW� 
ebWCV[CY*�NW�i[AA�UaCf[CgW�fa�XaAAai�L*J*�!ahWdCBWCf�Yg[VSCUW�Se�[f�dWASfWe�fa�eSAWe�fa�KS[iSC�SCV�Va�Caf�UgddWCfAk� 
WjbWUf�S�BSfWd[SA�[BbSUf�fa�agd�Tge[CWee�XdaB�f=WeW�SUf[aCe*�Fgd�XS[AgdW�fa�UaBbAk�i[f=�SbbA[USTAW�ASie�ad�
dWYgASf[aCe�ad�SUfe�aX�B[eUaCVgUf�UagAV�egT?WUf�ge�fa�X[CWe(�bWCSAf[We�ad�af=Wd�eSCUf[aCe(�i=[U=�UagAV�=ShW�S�BSfWd[SA� 
SVhWdeW�WXXWUf�aC�agd�Tge[CWee�SCV�agd�UaCeaA[VSfWV�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�SCV�USe=�XAaie*

�AWS�AND�GOVERNMENTAL�REGULATIONS�MAY�ADD�TO�OUR�COSTS�OR�ADVERSELY�AFFECT�OUR�OPERATIONS�

Fgd�Tge[CWee�[e�SXXWUfWV�Tk�U=SCYWe�[C�bgTA[U�baA[Uk�SCV�Tk�XWVWdSA(�efSfW(�AaUSA�SCV�XadW[YC�ASie�SCV�dWYgASf[aCe(�
[CUAgV[CY�f=aeW�dWASf[CY�ebWU[X[USAAk�fa�f=W�aXXe=adW�a[A�SCV�YSe�[CVgefdk*�FXXe=adW�a[A�SCV�YSe�WjbAadSf[aC�SCV� 
bdaVgUf[aC�abWdSf[aCe�SdW�SXXWUfWV�Tk�fSj(�WCh[daCBWCfSA(�eSXWfk�SCV�af=Wd�ASie(�Tk�U=SCYWe�[C�f=aeW�ASie(�
SbbA[USf[aC�ad�[CfWdbdWfSf[aC�aX�Wj[ef[CY�ASie(�SCV�U=SCYWe�[C�dWASfWV�SVB[C[efdSf[hW�dWYgASf[aCe*�#f�[e�baee[TAW�f=Sf� 
egU=�CWi�ASie�SCV�dWYgASf[aCe(�ad�U=SCYWe�fa�f=W�SbbA[USf[aC�ad�[CfWdbdWfSf[aC�aX�Wj[ef[CY�ASie�SCV�dWYgASf[aCe(�BSk�� 
e[YC[X[USCfAk�[CUdWSeW�agd�abWdSf[CY�Uaefe�SCV�f=aeW�aX�agd�UgefaBWde(�ad�af=Wdi[eW�V[dWUfAk�ad�[CV[dWUfAk�SXXWUf�agd� 
abWdSf[aCe*

FC�8gYgef�-2(�.,..(�GdWe[VWCf�9[VWC�e[YCWV�f=W�#I8�[Cfa�ASi*�K=W�#I8�UaCfS[Ce�eWhWdSA�dWh[e[aCe�fa�f=W�#CfWdCSA� 
IWhWCgW�:aVW(�[CUAgV[CY�S�-1��UadbadSfW�B[C[BgB�fSj�Xad�fSjbSkWde�i[f=�SV?gefWV�X[CSCU[SA�efSfWBWCf�[CUaBW�[C� 
WjUWee�aX� -*,�T[AA[aC�SCV�S�-��WjU[eW�fSj�aC�UadbadSfW�efaU]�dWbgdU=SeWe�BSVW�SXfWd�;WUWBTWd�/-(�.,..*�NW�
UaCf[CgW�fa�SCSAklW�f=W�bafWCf[SA�[BbSUf�aX�f=W�#I8�aC�agd�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�SCV�fa�BaC[fad�
Yg[VSCUW�[eegWV�Tk�f=W�L*J*�;WbSdfBWCf�aX�f=W�KdWSegdk*�

.,



-NVIRONMENTAL�LAWS�AND�REGULATIONS�CAN�INCREASE�OUR�COSTS��AND�OUR�FAILURE�TO�COMPLY�WITH�THOSE�LAWS�AND� 
REGULATIONS�CAN�EXPOSE�US�TO�SIGNIFICANT�LIABILITIES�

I[e]e�aX�egTefSCf[SA�Uaefe�SCV�A[ST[A[f[We�dWASfWV�fa�WCh[daCBWCfSA�UaBbA[SCUW�[eegWe�SdW�[C=WdWCf�[C�agd�abWdSf[aCe*� 
Fgd�abWdSf[aCe�SdW�egT?WUf�fa�WjfWCe[hW�XWVWdSA(�efSfW(�AaUSA�SCV�XadW[YC�ASie�SCV�dWYgASf[aCe�dWASf[CY�fa�f=W�
YWCWdSf[aC(�efadSYW(�=SCVA[CY(�WB[ee[aC(�fdSCebadfSf[aC�SCV�V[eU=SdYW�aX�BSfWd[SAe�[Cfa�f=W�WCh[daCBWCf*�GWdB[fe�SdW� 
dWcg[dWV�Xad�f=W�abWdSf[aC�aX�hSd[age�XSU[A[f[We(�SCV�f=aeW�bWdB[fe�SdW�egT?WUf�fa�dWhaUSf[aC(�BaV[X[USf[aC�SCV�dWCWiSA*� 
!ahWdCBWCfSA�Sgf=ad[f[We�=ShW�f=W�baiWd�fa�WCXadUW�UaBbA[SCUW�i[f=�f=W[d�dWYgASf[aCe(�SCV�h[aASf[aCe�SdW�egT?WUf�fa� 
X[CWe(�[C?gCUf[aCe�ad�Taf=*�#C�eaBW�USeWe(�f=aeW�YahWdCBWCfSA�dWcg[dWBWCfe�USC�[BbaeW�A[ST[A[fk�Xad�f=W�WCf[dW�Uaef�aX� 
UAWSCgb�aC�SCk�dWebaCe[TAW�bSdfk�i[f=agf�dWYSdV�fa�CWYA[YWCUW�ad�XSgAf�SCV�[BbaeW�A[ST[A[fk�aC�ge�Xad�f=W�UaCVgUf�aX� 
ad�UaCV[f[aCe�af=Wde�=ShW�USgeWV(�ad�Xad�agd�SUfe�f=Sf�UaBbA[WV�i[f=�SAA�SbbA[USTAW�dWcg[dWBWCfe�i=WC�iW�bWdXadBWV� 
f=WB*�#f�[e�baee[TAW�f=Sf�af=Wd�VWhWAabBWCfe(�egU=�Se�efd[UfWd�WCh[daCBWCfSA�ASie�SCV�dWYgASf[aCe(�SCV�UAS[Be�Xad� 
VSBSYWe�fa�bdabWdfk�ad�bWdeaCe�dWegAf[CY�XdaB�agd�abWdSf[aCe(�iagAV�dWegAf�[C�egTefSCf[SA�Uaefe�SCV�A[ST[A[f[We*�Fgd�
[CegdSCUW�baA[U[We�SCV�f=W�UaCfdSUfgSA�[CVWBC[fk�bdafWUf[aC�iW�eWW]�fa�aTfS[C�XdaB�agd�UgefaBWde�BSk�Caf�TW�
egXX[U[WCf�ad�WXXWUf[hW�fa�bdafWUf�ge�gCVWd�SAA�U[dUgBefSCUWe�ad�SYS[Cef�SAA�d[e]e�[ChaAh[CY�UaBbA[SCUW�i[f=�
WCh[daCBWCfSA�ASie�SCV�dWYgASf[aCe*

8X]P]RXP[�DXbZb

.OREIGN�EXCHANGE�RISKS�AND�FLUCTUATIONS�MAY�AFFECT�OUR�PROFITABILITY�ON�CERTAIN�PRO-ECTS�

NW�abWdSfW�aC�S�iadAVi[VW�TSe[e�i[f=�egTefSCf[SA�abWdSf[aCe�agfe[VW�f=W�LC[fWV�JfSfWe�f=Sf�egT?WUf�ge�fa�L*J*�VaAASd� 
fdSCeASf[aC�SCV�WUaCaB[U�d[e]e*�#C�adVWd�fa�BSCSYW�eaBW�aX�f=W�d[e]e�SeeaU[SfWV�i[f=�XadW[YC�UgddWCUk�WjU=SCYW� 
dSfWe(�iW�BSk�WCfWd�[Cfa�XadW[YC�UgddWCUk�VWd[hSf[hW�$=WVY[CY%�[CefdgBWCfe(�WebWU[SAAk�i=WC�f=WdW�[e�UgddWCUk�d[e]� 
WjbaegdW�f=Sf�[e�Caf�CSfgdSAAk�B[f[YSfWV�h[S�agd�UaCfdSUfe*�"aiWhWd(�f=WeW�SUf[aCe�BSk�Caf�SAiSke�WA[B[CSfW�SAA� 
UgddWCUk�d[e]�WjbaegdW(�[C�bSdf[UgASd�Xad�agd�AaCY)fWdB�UaCfdSUfe*�8�V[edgbf[aC�[C�f=W�XadW[YC�UgddWCUk�BSd]Wfe(�
[CUAgV[CY�f=W�BSd]Wfe�i[f=�dWebWUf�fa�SCk�bSdf[UgASd�UgddWCU[We(�UagAV�SVhWdeWAk�SXXWUf�agd�=WVY[CY�[CefdgBWCfe�SCV� 
egT?WUf�ge�fa�SVV[f[aCSA�UgddWCUk�d[e]�WjbaegdW*�9SeWV�aC�XAgUfgSf[aCe�[C�UgddWCUk(�f=W�L*J*�VaAASd�hSAgW�aX�agd�
TSU]AaY�BSk�XdaB�f[BW�fa�f[BW�[CUdWSeW�ad�VWUdWSeW�e[YC[X[USCfAk*�NW�Va�Caf�WCfWd�[Cfa�VWd[hSf[hW�[CefdgBWCfe�Xad� 
fdSV[CY�ad�af=Wd�ebWUgASf[hW�bgdbaeWe*�Fgd�abWdSf[aCSA�USe=�XAaie�SCV�USe=�TSASCUWe(�f=agY=�bdWVaB[CSfWAk�=WAV�[C� 
L*J*�VaAASde(�BSk�UaCe[ef�aX�V[XXWdWCf�UgddWCU[We�Sf�hSd[age�ba[Cfe�[C�f[BW�[C�adVWd�fa�WjWUgfW�agd�UaCfdSUfe�YAaTSAAk*� 
EaC)L*J*�SeeWf�SCV�A[ST[A[fk�TSASCUWe�SdW�egT?WUf�fa�UgddWCUk�XAgUfgSf[aCe�i=WC�BWSegdWV�bWd[aV�fa�bWd[aV�Xad�
X[CSCU[SA�dWbadf[CY�bgdbaeWe�[C�L*J*�VaAASde*

4AINTAINING�ADEQUATE�LETTER�OF�CREDIT�AND�BONDING�CAPACITY�IS�NECESSARY�FOR�US�TO�SUCCESSFULLY�BID�ON�AND� 
WIN�VARIOUS�CONTRACTS��

#C�A[CW�i[f=�[CVgefdk�bdSUf[UW(�iW�SdW�aXfWC�dWcg[dWV�fa�baef�efSCVTk�AWffWde�aX�UdWV[f�fa�UgefaBWde�ad�WCfWd�[Cfa�egdWfk� 
TaCV�SddSCYWBWCfe�[C�XShad�aX�UgefaBWde*�K=aeW�AWffWde�aX�UdWV[f�SCV�egdWfk�TaCV�SddSCYWBWCfe�YWCWdSAAk�bdafWUf� 
UgefaBWde�SYS[Cef�agd�XS[AgdW�fa�bWdXadB�agd�aTA[YSf[aCe�gCVWd�f=W�SbbA[USTAW�UaCfdSUfe*�"aiWhWd(�f=W�fWdBe�aX�f=aeW� 
AWffWde�aX�UdWV[f(�[CUAgV[CY�fWdBe�dWASf[CY�fa�f=W�UgefaBWdre�ST[A[fk�fa�VdSi�gbaC�f=W�AWffWd�aX�UdWV[f�SCV�f=W�SBagCf�aX� 
f=W�AWffWd�aX�UdWV[f�dWcg[dWV(�USC�hSdk�e[YC[X[USCfAk*�#X�S�AWffWd�aX�UdWV[f�ad�egdWfk�TaCV�[e�dWcg[dWV�Xad�S�bSdf[UgASd�bda?WUf� 
SCV�iW�SdW�gCSTAW�fa�aTfS[C�[f�VgW�fa�[CegXX[U[WCf�A[cg[V[fk�ad�af=Wd�dWSeaCe(�iW�BSk�Caf�TW�STAW�fa�bgdegW�f=Sf�
bda?WUf*�NW�=ShW�A[B[fWV�USbSU[fk�Xad�AWffWde�aX�UdWV[f(�SCV�iW�dWAk�egTefSCf[SAAk�aC�T[ASfWdSA�AWffWde�aX�UdWV[f�XdaB�
hSd[age�[eeg[CY�TSC]e�[C�S�CgBTWd�aX�BSd]Wfe*�DadWahWd(�VgW�fa�WhWCfe�f=Sf�SXXWUf�f=W�UdWV[f�BSd]Wfe�YWCWdSAAk(�
AWffWde�aX�UdWV[f�BSk�TW�BadW�V[XX[UgAf�fa�aTfS[C�[C�f=W�XgfgdW�ad�BSk�aCAk�TW�ShS[ASTAW�Sf�e[YC[X[USCf�SVV[f[aCSA�Uaef*� 
CWffWde�aX�UdWV[f(�[CUAgV[CY�f=dagY=�agd�T[ASfWdSA�SddSCYWBWCfe�$i=[U=�SdW�USCUWASTAW�[C�f=W�V[eUdWf[aC�aX�f=W�[eeg[CY� 
TSC]e%(�BSk�Caf�UaCf[CgW�fa�TW�ShS[ASTAW�fa�ge�aC�dWSeaCSTAW�fWdBe*�Fgd�[CST[A[fk�fa�aTfS[C�SVWcgSfW�AWffWde�aX�UdWV[f� 
SCV�egdWfk�TaCVe�SCV(�Se�S�dWegAf(�fa�T[V�aC�CWi�iad]�UagAV�=ShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee(�USe=� 
XAaie(�A[cg[V[fk(�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe*

�IGNIFICANT�INFLATION�AND�HIGHER�INTEREST�RATES�COULD�ADVERSELY�AFFECT�OUR�BUSINESS�AND�FINANCIAL�CONDITION�

K=W�LC[fWV�JfSfWe�WjbWd[WCUWV�[CXASf[aCSdk�bd[U[CY�SCV�[CUdWSe[CY�UaCefdgUf[aC�SCV�ASTad�Uaefe�[C�.,./�SCV�.,..*� 
N=[AW�f=W�bSUW�aX�[CXASf[aC�=Se�dWVgUWV�e[CUW�.,..(�XgfgdW�U=SCYWe�[C�[CXASf[aC�UagAV�=ShW�SC�SVhWdeW�[BbSUf�aC�agd� 
Tge[CWee�SCV�agd�X[CSCU[SA�UaCV[f[aC�Tk�[CUdWSe[CY�agd�Uaefe�aX�BSfWd[SAe�SCV�ASTad*�#C�SVV[f[aC(�U=SCY[CY�SCV�XgfgdW� 
BaCWfSdk�baA[U[We�SCV�SUf[aCe�aX�f=W� WVWdSA�IWeWdhW�f=Sf�dWegAf�XdaB�egU=�SVhWdeW�BSd]Wf�SCV�WUaCaB[U�
UaCV[f[aCe�$egU=�Se�dS[eWe�fa�f=W�fSdYWf�XWVWdSA�XgCVe�dSfW%�UagAV�SVhWdeWAk�SXXWUf�agd�ST[A[fk�fa�aTfS[C�X[CSCU[CY�SCV� 
dS[eW�agd�$ad�agd�UgefaBWder%�Uaef�aX�USb[fSA*�#C�S�=[Y=Ak�[CXASf[aCSdk�WCh[daCBWCf(�iW�BSk�TW�gCSTAW�fa�dS[eW�bd[U[CY� 
Xad�agd�WCWdYk�eWdh[UWe�SCV�bdaVgUfe�Sf�ad�STahW�f=W�dSfW�aX�[CXASf[aC(�i=[U=�UagAV�dWVgUW�agd�bdaX[f�BSdY[Ce�SCV�agd�

.-



u V[XX[UgAf[We�dWASf[CY�fa�f=W�See[B[ASf[aC�aX�bWdeaCCWA(�eWdh[UWe�SCV�ekefWBe�aX�SC�SUcg[dWV�Tge[CWee�SCV�f=W�
See[B[ASf[aC�aX�BSd]Wf[CY�SCV�af=Wd�abWdSf[aCSA�USbST[A[f[We7

u U=SAAWCYWe�dWegAf[CY�XdaB�gCSCf[U[bSfWV�U=SCYWe�[C�UgefaBWd�SCV�af=Wd�f=[dV)bSdfk�dWASf[aCe=[be�egTeWcgWCf�
fa�SUcg[e[f[aC7

Uaef�aX�USb[fSA(�ASTad�SCV�BSfWd[SAe�UagAV�[CUdWSeW(�i=[U=�UagAV�=ShW�SC�SVhWdeW�[BbSUf�aC�agd�Tge[CWee�SCV�agd�
X[CSCU[SA�UaCV[f[aC*

�UBLIC�AND�INVESTOR�SENTIMENT�REGARDING�-���MATTERS�AND�OUR�INDUSTRY�COULD�ADVERSELY�AFFECT�OUR�BUSINESS� 
OPERATIONS�AND�THE�TRADING�PRICE�OF�OUR�SECURITIES�

9ge[CWeeWe�SUdaee�SAA�[CVgefd[We�SdW�XSU[CY�[CUdWSe[CY�eUdgf[Ck�XdaB�[ChWefade(�YahWdCBWCfSA�Sgf=ad[f[We(�dWYgASfadk� 
SYWCU[We�SCV�f=W�bgTA[U�dWASfWV�fa�f=W[d��J!�bdSUf[UWe(�[CUAgV[CY�bdSUf[UWe�SCV�V[eUAaegdWe�dWASfWV�fa�UA[BSfW�
U=SCYW(�egefS[CST[A[fk(�V[hWde[fk(�Wcg[fk�SCV�[CUAge[aC�[C[f[Sf[hWe�SCV�=W[Y=fWCWV�YahWdCSCUW�efSCVSdVe*� S[AgdW(�ad�S� 
bWdUW[hWV�XS[AgdW(�fa�SVWcgSfWAk�dWebaCV�fa�ad�BWWf�WhaAh[CY��J!�WjbWUfSf[aCe(�UaCUWdCe�SCV�efSCVSdVe�BSk�USgeW� 
ge�fa�egXXWd�dWbgfSf[aCSA�VSBSYW�SCV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee�ad�X[CSCU[SA�UaCV[f[aC(�ad�f=W� 
fdSV[CY�bd[UW�aX�agd�eWUgd[f[We*�#C�SVV[f[aC(�adYSC[lSf[aCe�f=Sf�bdah[VW��J!�[CXadBSf[aC�fa�[ChWefade�=ShW�VWhWAabWV� 
dSf[CYe�bdaUWeeWe�Xad�WhSAgSf[CY�S�Tge[CWee�WCf[fkre�SbbdaSU=�fa��J!�BSffWde(�SCV�UWdfS[C�BWBTWde�aX�f=W�TdaSVWd� 
[ChWefBWCf�UaBBgC[fk�BSk�UaCe[VWd�S�Tge[CWee�WCf[fkre�egefS[CST[A[fk�eUadW�Se�S�dWbgfSf[aCSA�ad�af=Wd�XSUfad�[C�
BS][CY�SC�[ChWefBWCf�VWU[e[aC*�:aCeWcgWCfAk(�S�Aai�egefS[CST[A[fk�eUadW�UagAV�dWegAf�[C�WjUAge[aC�aX�agd�eWUgd[f[We� 
XdaB�UaCe[VWdSf[aC�Tk�UWdfS[C�[ChWefBWCf�XgCVe�SCV�S�CWYSf[hW�bWdUWbf[aC�aX�agd�abWdSf[aCe�Tk�UWdfS[C�[ChWefade*�#C� 
SVV[f[aC(�WXXadfe�[C�dWUWCf�kWSde�S[BWV�Sf�f=W�[ChWefBWCf�UaBBgC[fk�fa�A[B[f�ad�UgdfS[A�SUf[h[f[We�i[f=�UaBbSC[We�
WCYSYWV�[C�f=W�WjfdSUf[aC�aX�Xaee[A�XgWA�dWeWdhWe�UagAV�A[B[f�agd�ST[A[fk�fa�SUUWee�f=W�USb[fSA�BSd]Wfe�fa�f=W�WjfWCf�f=W� 
eWdh[UWe�iW�bdah[VW�fa�egU=�UgefaBWde�WCYSYWV�[C�WjfdSUf[aC�SUf[h[f[We�UaCef[fgfW�S�e[YC[X[USCf�badf[aC�aX�agd� 
abWdSf[aCe*�8e�S�dWegAf(�egU=�[C[f[Sf[hWe�UagAV�=ShW�SC�SVhWdeW�[BbSUf�aC�agd�Tge[CWee�SCV�agd�X[CSCU[SA�UaCV[f[aC*

,IFFICULTY�IN�OBTAINING�SUFFICIENT�CAPITAL�COULD�ADVERSELY�IMPACT�OUR�BUSINESS�AND�FINANCIAL�CONDITION�

8�X[CSCU[SA�Ud[e[e�ad�WUaCaB[U�dWUWee[aC�UagAV�=ShW�SC�SVhWdeW�[BbSUf�aC�agd�Tge[CWee�SCV�agd�X[CSCU[SA�UaCV[f[aC*� 
#C�bSdf[UgASd(�f=W�Uaef�aX�USb[fSA�UagAV�[CUdWSeW�egTefSCf[SAAk�SCV�f=W�ShS[AST[A[fk�aX�XgCVe�XdaB�f=W�USb[fSA�BSd]Wfe� 
UagAV�V[B[C[e=�e[YC[X[USCfAk*�:dWV[f�SCV�USb[fSA�BSd]Wfe�=ShW(�XdaB�f[BW�fa�f[BW(�WjbWd[WCUWV�haASf[A[fk*�Fgd�ST[A[fk�fa� 
SUUWee�f=W�USb[fSA�BSd]Wfe�[C�f=W�XgfgdW�UagAV�TW�dWefd[UfWV�ad�ShS[ASTAW�aC�fWdBe�iW�Va�Caf�UaCe[VWd�XShadSTAW*�
C[B[fWV�SUUWee�fa�f=W�USb[fSA�BSd]Wfe�UagAV�SVhWdeWAk�[BbSUf�agd�ST[A[fk�fa�fS]W�SVhSCfSYW�aX�Tge[CWee�abbadfgC[f[We� 
ad�dWSUf�fa�U=SCY[CY�WUaCaB[U�SCV�Tge[CWee�UaCV[f[aCe�SCV�UagAV�SVhWdeWAk�[BbSUf�agd�ST[A[fk�fa�UaCf[CgW�agd� 
Ydaif=�efdSfWYk*�#X�aCW�ad�BadW�aX�f=W�AWCVWde�gCVWd�agd�dWhaAh[CY�UdWV[f�XSU[A[fk�iWdW�fa�TWUaBW�gCSTAW�ad�gCi[AA[CY� 
fa�bWdXadB�f=W[d�aTA[YSf[aCe�gCVWd�f=Sf�XSU[A[fk(�agd�Taddai[CY�USbSU[fk�UagAV�TW�dWVgUWV*�Fgd�[CST[A[fk�fa�Taddai�gCVWd� 
agd�dWhaAh[CY�UdWV[f�XSU[A[fk�UagAV�A[B[f�agd�ST[A[fk�fa�XgCV�agd�XgfgdW�abWdSf[aCe�SCV�Ydaif=*�LAf[BSfWAk(�iW�UagAV�TW� 
dWcg[dWV�fa�dWVgUW�agd�XgfgdW�USb[fSA�WjbWCV[fgdWe�egTefSCf[SAAk�SCV�egU=�S�dWVgUf[aC�UagAV�=ShW�S�BSfWd[SA�SVhWdeW� 
WXXWUf�aC�agd�Tge[CWee�SCV�agd�UaCeaA[VSfWV�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�SCV�USe=�XAaie*�8�X[CSCU[SA�
Ud[e[e�ad�WUaCaB[U�dWUWee[aC�UagAV�SAea�SXXWUf�agd�egbbA[Wde�SCV�agd�UgefaBWde(�USge[CY�f=WB�fa�XS[A�fa�BWWf�f=W[d� 
aTA[YSf[aCe�fa�ge(�i=[U=�UagAV�=ShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�dWhWCgW(�[CUaBW�XdaB�abWdSf[aCe�SCV�USe=�
XAaie*

#C�SVV[f[aC(�iW�BS[CfS[C�agd�USe=�TSASCUWe�SCV�e=adf)fWdB�[ChWefBWCfe�bd[BSd[Ak�[C�SUUagCfe�=WAV�Tk�BS?ad�TSC]e� 
SCV�X[CSCU[SA�[Cef[fgf[aCe�AaUSfWV�bd[CU[bSAAk�[C�Eadf=�8BWd[US(��gdabW(�8Xd[US�SCV�8e[S(�SCV�eaBW�aX�f=aeW�SUUagCfe� 
=aAV�VWbae[fe�f=Sf�WjUWWV�ShS[ASTAW�[CegdSCUW*�#f�[e�baee[TAW�f=Sf�aCW�ad�BadW�aX�f=W�X[CSCU[SA�[Cef[fgf[aCe�[C�i=[U=�iW� 
=aAV�agd�USe=�SCV�[ChWefBWCfe�UagAV�TWUaBW�egT?WUf�fa�TSC]dgbfUk(�dWUW[hWde=[b�ad�e[B[ASd�bdaUWWV[CYe*�8e�S�dWegAf(� 
iW�UagAV�TW�Sf�d[e]�aX�Caf�TW[CY�STAW�fa�SUUWee�BSfWd[SA�SBagCfe�aX�agd�USe=(�i=[U=�UagAV�dWegAf�[C�S�fWBbadSdk�
A[cg[V[fk�Ud[e[e�f=Sf�UagAV�[BbWVW�agd�ST[A[fk�fa�XgCV�abWdSf[aCe*

EcaPcTVXR�DXbZb�DT[PcTS�cA�Ada�4dbX]Tbb

�UR�BUSINESS�STRATEGY�CONTEMPLATES�FUTURE�ACQUISITIONS�OR�DISPOSITIONS��)CQUISITIONS�OF�OTHER�BUSINESSES� 
OR�ASSETS�AND�DISPOSITIONS�OF�OUR�CURRENT�BUSINESSES�OR�ASSETS�PRESENT�VARIOUS�RISKS�AND�UNCERTAINTIES�

NW�BSk�bgdegW�Ydaif=�f=dagY=�f=W�SUcg[e[f[aC�aX�Tge[CWeeWe�ad�SeeWfe�f=Sf�i[AA�WCSTAW�ge�fa�TdaSVWC�agd�eWdh[UW� 
SCV�bdaVgUf�aXXWd[CYe�SCV�WjbSCV�[Cfa�CWi�BSd]Wfe(�SCV(�XdaB�f[BW�fa�f[BW(�iW�BSk�SAea�UaCe[VWd�V[ebae[f[aCe�aX� 
CaC)efdSfWY[U�SeeWfe*�NW�BSk�TW�gCSTAW�fa�[BbAWBWCf�f=[e�WAWBWCf�aX�agd�Ydaif=�efdSfWYk�ad�agd�AaCY)fWdB�efdSfWYk� 
[X�iW�USCCaf�[VWCf[Xk�eg[fSTAW�Tge[CWeeWe�ad�SeeWfe(�dWSU=�SYdWWBWCf�aC�bafWCf[SA�efdSfWY[U�SUcg[e[f[aCe�aC� 
SUUWbfSTAW�fWdBe�ad�Xad�af=Wd�dWSeaCe(�ad�aTfS[C�f=W�XS[d�hSAgW�aX�f=W�SeeWfe�ad�Tge[CWeeWe�iW�BSk�eWAA*�DadWahWd(� 
SUcg[e[f[aCe�SCV�V[ebae[f[aCe�[ChaAhW�hSd[age�d[e]e(�[CUAgV[CY6

..



u SVV[f[aCSA�X[CSCU[SA�SCV�SUUagCf[CY�U=SAAWCYWe�SCV�UaBbAWj[f[We�[C�SdWSe�egU=�Se�fSj�bASCC[CY(�fdWSegdk�
BSCSYWBWCf(�X[CSCU[SA�dWbadf[CY�SCV�[CfWdCSA�UaCfdaAe7

u SeegBbf[aC�aX�A[ST[A[f[We�aX�SC�SUcg[dWV�Tge[CWee(�[CUAgV[CY�A[ST[A[f[We�f=Sf�iWdW�gC]CaiC�Sf�f=W�f[BW�f=W�
SUcg[e[f[aC�fdSCeSUf[aC�iSe�CWYaf[SfWV7

u XgfgdW�dWSA[lST[A[fk�aX�CaCUSe=�UaCe[VWdSf[aC7
u baee[TAW�A[ST[A[f[We�gCVWd�f=W� :G8�SCV�af=Wd�SCf[)Uaddgbf[aC�ASie7
u V[hWde[aC�aX�BSCSYWBWCf�e�SffWCf[aC�XdaB�VSk)fa)VSk�abWdSf[aCe7
u XS[AgdW�fa�dWSA[lW�SCf[U[bSfWV�TWCWX[fe(�egU=�Se�Uaef�eSh[CYe�SCV�dWhWCgW�WC=SCUWBWCfe7
u bafWCf[SAAk�egTefSCf[SA�fdSCeSUf[aC�Uaefe�SeeaU[SfWV�i[f=�SUcg[e[f[aCe7�SCV
u bafWCf[SA�[BbS[dBWCf�dWegAf[CY�XdaB�f=W�ahWdbSkBWCf�Xad�SC�SUcg[e[f[aC*

 gfgdW�SUcg[e[f[aCe�BSk�dWcg[dW�ge�fa�aTfS[C�SVV[f[aCSA�Wcg[fk�ad�VWTf�X[CSCU[CY(�i=[U=�BSk�Caf�TW�ShS[ASTAW�aC�
SffdSUf[hW�fWdBe*�DadWahWd(�fa�f=W�WjfWCf�SC�SUcg[e[f[aC�fdSCeSUf[aC�X[CSCUWV�Tk�CaC)Wcg[fk�UaCe[VWdSf[aC�dWegAfe�[C�
YaaVi[AA(�[f�i[AA�dWVgUW�agd�fSCY[TAW�CWf�iadf=(�i=[U=�B[Y=f�=ShW�SC�SVhWdeW�WXXWUf�aC�UdWV[f�ShS[AST[A[fk*

8VV[f[aCSAAk(�SC�SUcg[e[f[aC�BSk�Td[CY�ge�[Cfa�Tge[CWeeWe�iW�=ShW�Caf�bdWh[ageAk�UaCVgUfWV�SCV�WjbaeW�ge�fa�
SVV[f[aCSA�Tge[CWee�d[e]e�f=Sf�SdW�V[XXWdWCf�XdaB�f=aeW�iW�=ShW�bdWh[ageAk�WjbWd[WCUWV*

�UR�BUSINESS�STRATEGY�ALSO�INCLUDES�DEVELOPMENT�AND�COMMERCIALI=ATION�OF�NEW�TECHNOLOGIES�TO�SUPPORT�
OUR�GROWTH���HE�DEVELOPMENT�AND�COMMERCIALI=ATION�OF�NEW�TECHNOLOGIES�REQUIRE�CAPITAL�INVESTMENT�AND�
INVOLVE�VARIOUS�RISKS�AND�UNCERTAINTIES�

Fgd�XgfgdW�Ydaif=�i[AA�VWbWCV�aC�agd�ST[A[fk�fa�UaCf[CgW�fa�[CCahSfW�Tk�VWhWAab[CY�SCV�UaBBWdU[SA[l[CY�CWi�eWdh[UW�
SCV�bdaVgUf�aXXWd[CYe*�#ChWefBWCfe�[C�CWi�fWU=CaAaY[We�[ChaAhW�hSdk[CY�VWYdWWe�aX�gCUWdfS[Cf[We�SCV�d[e]*�
:aBBWdU[SA�egUUWee�VWbWCVe�aC�BSCk�XSUfade(�[CUAgV[CY�f=W�AWhWAe�aX�[CCahSf[aC(�f=W�VWhWAabBWCf�Uaefe�SCV�f=W�
ShS[AST[A[fk�aX�USb[fSA�dWeagdUWe�fa�XgCV�f=aeW�Uaefe(�f=W�AWhWAe�aX�UaBbWf[f[aC�XdaB�af=Wde�VWhWAab[CY�e[B[ASd�ad�af=Wd�
UaBbWf[CY�fWU=CaAaY[We(�agd�ST[A[fk�fa�aTfS[C�ad�BS[CfS[C�YahWdCBWCf�bWdB[fe�ad�UWdf[X[USf[aCe(�f=W�WXXWUf[hWCWee�aX�
bdaVgUf[aC(�V[efd[Tgf[aC�SCV�BSd]Wf[CY�WXXadfe(�SCV�f=W�Uaefe�fa�UgefaBWde�fa�VWbAak�SCV�bdah[VW�egbbadf�Xad�f=W�CWi�
fWU=CaAaY[We*�NW�BSk�Caf�SU=[WhW�e[YC[X[USCf�dWhWCgW�XdaB�CWi�eWdh[UW�SCV�bdaVgUf�[ChWefBWCfe�Xad�S�CgBTWd�aX�
kWSde(�[X�Sf�SAA*�DadWahWd(�CWi�eWdh[UWe�SCV�bdaVgUfe�BSk�Caf�TW�bdaX[fSTAW(�SCV(�WhWC�[X�f=Wk�SdW�bdaX[fSTAW(�agd�
abWdSf[CY�BSdY[Ce�XdaB�CWi�eWdh[UWe�SCV�bdaVgUfe�BSk�Caf�TW�Se�=[Y=�Se�f=W�BSdY[Ce�iW�=ShW�WjbWd[WCUWV�
=[efad[USAAk*

�HE�LOSS�OF�THE�SERVICES�OF�ONE�OR�MORE�OF�OUR�KEY�PERSONNEL��OR�OUR�FAILURE�TO�ATTRACT��ASSIMILATE�AND�RETAIN�
TRAINED�PERSONNEL�IN�THE�FUTURE��COULD�DISRUPT�OUR�OPERATIONS�AND�RESULT�IN�LOSS�OF�REVENUE�

Fgd�egUUWee�VWbWCVe�aC�f=W�UaCf[CgWV�SUf[hW�bSdf[U[bSf[aC�aX�agd�WjWUgf[hW�aXX[UWde�SCV�]Wk�abWdSf[CY�bWdeaCCWA*�
K=W�gCWjbWUfWV�Aaee�aX�f=W�eWdh[UWe�aX�SCk�aCW�aX�f=WeW�bWdeaCe�UagAV�SVhWdeWAk�SXXWUf�agd�abWdSf[aCe*

Fgd�abWdSf[aCe�dWcg[dW�f=W�eWdh[UWe�aX�WBbAakWWe�=Sh[CY�f=W�fWU=C[USA�fdS[C[CY�SCV�WjbWd[WCUW�CWUWeeSdk�fa�aTfS[C�
f=W�bdabWd�abWdSf[aCSA�dWegAfe*�8e�S�dWegAf(�[X�iW�e=agAV�egXXWd�SCk�BSfWd[SA�Aaee�aX�bWdeaCCWA�fa�UaBbWf[fade�ad�TW�
gCSTAW�fa�WBbAak�SVV[f[aCSA�ad�dWbASUWBWCf�bWdeaCCWA�i[f=�f=W�dWcg[e[fW�AWhWA�aX�fdS[C[CY�SCV�WjbWd[WCUW�fa�
SVWcgSfWAk�abWdSfW�agd�Wcg[bBWCf(�agd�abWdSf[aCe�UagAV�TW�SVhWdeWAk�SXXWUfWV*�8�e[YC[X[USCf�[CUdWSeW�[C�f=W�iSYWe�
bS[V�Tk�af=Wd�WBbAakWde�UagAV�dWegAf�[C�S�dWVgUf[aC�[C�agd�iad]XadUW(�[CUdWSeWe�[C�iSYW�dSfWe(�ad�Taf=*

!E�MAY�NOT�BE�ABLE�TO�COMPETE�SUCCESSFULLY�AGAINST�CURRENT�AND�FUTURE�COMPETITORS�

Fgd�Tge[CWeeWe�abWdSfW�[C�=[Y=Ak�UaBbWf[f[hW�[CVgefdk�eWYBWCfe*�JaBW�aX�agd�UaBbWf[fade�ad�bafWCf[SA�UaBbWf[fade�
=ShW�YdWSfWd�X[CSCU[SA�ad�af=Wd�dWeagdUWe�f=SC�iW�=ShW*�Fgd�abWdSf[aCe�BSk�TW�SVhWdeWAk�SXXWUfWV�[X�agd�UgddWCf�
UaBbWf[fade�ad�CWi�BSd]Wf�WCfdSCfe�[CfdaVgUW�CWi�bdaVgUfe�ad�eWdh[UWe�i[f=�TWffWd�XWSfgdWe(�bWdXadBSCUW(�bd[UWe�ad�
af=Wd�U=SdSUfWd[ef[Ue�f=SC�f=aeW�aX�agd�eWdh[UWe�SCV�bdaVgUfe*�K=[e�XSUfad�[e�e[YC[X[USCf�fa�agd�eWYBWCfe��abWdSf[aCe(�
bSdf[UgASdAk�[C�f=W�abWdSf[CY�eWYBWCfe�i[f=[C�agd��CWdYk�Tge[CWee(�i=WdW�USb[fSA�[ChWefBWCf�[e�Ud[f[USA�fa�agd�ST[A[fk�fa�
UaBbWfW*

�UR�ASPIRATIONS��GOALS��COMMITMENT�TARGETS�AND�INITIATIVES�RELATED�TO�SUSTAINABILITY��INCLUDING�EMISSIONS�
REDUCTION�AND�OUR�PUBLIC�STATEMENTS�AND�DISCLOSURES�REGARDING�THE�SAME��EXPOSE�US�TO�NUMEROUS�RISKS��

NW�=ShW�VWhWAabWV(�SCV�iW�i[AA�UaCf[CgW�fa�VWhWAab(�YaSAe(�fSdYWfe�SCV�af=Wd�aT?WUf[hWe�dWASfWV�fa�egefS[CST[A[fk�
BSffWde(�[CUAgV[CY�agd�.,/,�WB[ee[aC�dWVgUf[aC�fSdYWfe*�JfSfWBWCfe�dWASfWV�fa�f=WeW�YaSAe(�fSdYWfe�SCV�aT?WUf[hWe�
SdW�BSVW�ge[CY�hSd[age�gCVWdAk[CY�SeegBbf[aCe�SCV�dWXAWUf�agd�UgddWCf�[CfWCf[aCe(�SCV�Va�Caf�UaCef[fgfW�S�YgSdSCfWW�

./



f=Sf�f=Wk�i[AA�TW�SU=[WhWV*�Fgd�WXXadfe�fa�dWeWSdU=(�WefSTA[e=(�SUUaBbA[e=�SCV�SUUgdSfWAk�dWbadf�aC�f=WeW�YaSAe(� 
fSdYWfe�SCV�af=Wd�aT?WUf[hWe�WjbaeW�ge�fa�CgBWdage�abWdSf[aCSA(�dWbgfSf[aCSA(�X[CSCU[SA(�AWYSA�SCV�af=Wd�d[e]e*�Fgd� 
ST[A[fk�fa�SU=[WhW�SCk�efSfWV�YaSA(�fSdYWf�ad�aT?WUf[hW�[e�egT?WUf�fa�CgBWdage�XSUfade�SCV�UaCV[f[aCe(�BSCk�aX�i=[U=� 
SdW�agfe[VW�aX�agd�UaCfdaA(�[CUAgV[CY�f=W�ShS[AST[A[fk�aX�SAfWdCSf[hW�WCWdYk�eagdUWe�[C�f=W�?gd[eV[Uf[aCe�[C�i=[U=�iW� 
abWdSfW(�f=W�USbSU[fk�aX�WAWUfd[USA�Yd[Ve�fa�egbbadf�fdSV[f[aCSA�SCV�SAfWdCSf[hW�WCWdYk�eagdUWe(�SCV�f=W�TdaSVWd�
WUaCaB[U�SCV�AWYSA�U[dUgBefSCUWe�SXXWUf[CY�WCWdYk�SCV�WAWUfd[U[fk�AaUSAAk*�NW�USCCaf�bdWV[Uf�f=W�gAf[BSfW�[BbSUf�aX� 
SU=[Wh[CY�agd�.,/,�WB[ee[aCe�dWVgUf[aC�fSdYWfe(�ad�f=W�hSd[age�[BbAWBWCfSf[aC�SebWUfe(�aC�agd�X[CSCU[SA�UaCV[f[aC� 
SCV�dWegAfe�aX�abWdSf[aCe*

Fgd�Tge[CWee�BSk�XSUW�[CUdWSeWV�eUdgf[Ck�XdaB�[ChWefade�SCV�af=Wd�efS]W=aAVWde�dWASfWV�fa�agd�egefS[CST[A[fk�
SUf[h[f[We(�[CUAgV[CY�f=W�YaSAe(�fSdYWfe�SCV�af=Wd�aT?WUf[hWe�f=Sf�iW�SCCagCUW(�SCV�agd�BWf=aVaAaY[We�SCV�f[BWA[CWe� 
Xad�bgdeg[CY�f=WB*�#X�agd�egefS[CST[A[fk�SeegBbf[aCe�ad�bdSUf[UWe�Va�Caf�BWWf�[ChWefad�ad�af=Wd�efS]W=aAVWd� 
WjbWUfSf[aCe�SCV�efSCVSdVe(�i=[U=�UaCf[CgW�fa�WhaAhW(�agd�dWbgfSf[aC(�agd�ST[A[fk�fa�SffdSUf�ad�dWfS[C�WBbAakWWe�SCV� 
agd�SffdSUf[hWCWee�Se�SC�[ChWefBWCf�ad�Tge[CWee�bSdfCWd�UagAV�TW�CWYSf[hWAk�SXXWUfWV*�J[B[ASdAk(�agd�XS[AgdW�ad� 
bWdUW[hWV�XS[AgdW�fa�bgdegW�ad�XgAX[AA�agd�egefS[CST[A[fk�XaUgeWV�YaSAe(�fSdYWfe�SCV�aT?WUf[hWe(�fa�UaBbAk�i[f=�Wf=[USA(� 
WCh[daCBWCfSA�ad�af=Wd�efSCVSdVe(�dWYgASf[aCe�ad�WjbWUfSf[aCe(�ad�fa�eSf[eXk�hSd[age�dWbadf[CY�efSCVSdVe�i[f=�dWebWUf� 
fa�f=WeW�BSffWde(�i[f=[C�f=W�f[BWA[CWe�iW�SCCagCUW(�ad�Sf�SAA(�UagAV�SVhWdeWAk�SXXWUf�agd�Tge[CWee�ad�dWbgfSf[aC(�Se� 
iWAA�Se�WjbaeW�ge�fa�YahWdCBWCf�WCXadUWBWCf�SUf[aCe�SCV�bd[hSfW�A[f[YSf[aC*

DXbZb�DT[PcTS�cA��]cT[[TRcdP[�BaA_Tach$��]UAa?PcXA]�FTRW]A[AVh�P]S�6PcP�BaXePRh

!E�RELY�ON�INTELLECTUAL�PROPERTY�LAW�AND�CONFIDENTIALITY�AGREEMENTS�TO�PROTECT�OUR�INTELLECTUAL�PROPERTY��!E� 
ALSO�RELY�ON�INTELLECTUAL�PROPERTY�WE�LICENSE�FROM�THIRD�PARTIES���UR�FAILURE�TO�PROTECT�OUR�INTELLECTUAL� 
PROPERTY�RIGHTS��OR�OUR�INABILITY�TO�OBTAIN�OR�RENEW�LICENSES�TO�USE�INTELLECTUAL�PROPERTY�OF�THIRD�PARTIES��COULD� 
ADVERSELY�AFFECT�OUR�BUSINESS�

NW�dWAk�aC�S�hSd[Wfk�aX�[CfWAAWUfgSA�bdabWdfk�d[Y=fe�f=Sf�iW�geW�[C�agd�eWdh[UWe�SCV�bdaVgUfe(�SCV�agd�egUUWee�
VWbWCVe(�[C�bSdf(�aC�agd�ST[A[fk�fa�bdafWUf�agd�bdabd[WfSdk�[CXadBSf[aC�SCV�af=Wd�[CfWAAWUfgSA�bdabWdfk*�Fgd�[CfWAAWUfgSA� 
bdabWdfk�UagAV�TW�U=SAAWCYWV(�[ChSA[VSfWV(�U[dUgBhWCfWV�ad�dWCVWdWV�gCWCXadUWSTAW*�#C�SVV[f[aC(�WXXWUf[hW�[CfWAAWUfgSA� 
bdabWdfk�bdafWUf[aC�BSk�TW�A[B[fWV�ad�gCShS[ASTAW�[C�eaBW�XadW[YC�UagCfd[We�i=WdW�iW�abWdSfW*

Fgd�XS[AgdW�fa�bdafWUf�agd�[CfWAAWUfgSA�bdabWdfk�d[Y=fe�BSk�dWegAf�[C�f=W�Aaee�aX�hSAgSTAW�fWU=CaAaY[We�ad�SVhWdeWAk� 
SXXWUf�agd�UaBbWf[f[hW�Tge[CWee�bae[f[aC*�NW�dWAk�e[YC[X[USCfAk�aC�bdabd[WfSdk�fWU=CaAaYk(�[CXadBSf[aC(�bdaUWeeWe�SCV� 
]Cai)=ai�f=Sf�SdW�Caf�egT?WUf�fa�bSfWCf�ad�Uabkd[Y=f�bdafWUf[aC*�NW�eWW]�fa�bdafWUf�f=[e�[CXadBSf[aC�f=dagY=�fdSVW� 
eWUdWf�ad�UaCX[VWCf[SA[fk�SYdWWBWCfe�i[f=�agd�WBbAakWWe(�UaCegAfSCfe(�egTUaCfdSUfade�ad�af=Wd�bSdf[We(�Se�iWAA�Se�
f=dagY=�af=Wd�eWUgd[fk�BWSegdWe*�K=WeW�SYdWWBWCfe�SCV�eWUgd[fk�BWSegdWe�BSk�TW�[CSVWcgSfW�fa�VWfWd�ad�bdWhWCf� 
B[eSbbdabd[Sf[aC�aX�agd�UaCX[VWCf[SA�[CXadBSf[aC*�#C�f=W�WhWCf�aX�SC�[CXd[CYWBWCf�aX�agd�[CfWAAWUfgSA�bdabWdfk�d[Y=fe(�S� 
TdWSU=�aX�S�UaCX[VWCf[SA[fk�SYdWWBWCf�ad�V[hgAYWCUW�aX�bdabd[WfSdk�[CXadBSf[aC(�iW�BSk�Caf�=ShW�SVWcgSfW�AWYSA�
dWBWV[We�fa�bdafWUf�agd�[CfWAAWUfgSA�bdabWdfk*�

#C�eaBW�[CefSCUWe(�iW�=ShW�SgYBWCfWV�agd�fWU=CaAaYk�TSeW�Tk�A[UWCe[CY�f=W�bdabd[WfSdk�[CfWAAWUfgSA�bdabWdfk�aX�
f=[dV�bSdf[We*�"aiWhWd(�[f�[e�baee[TAW�f=Sf�f=W�faaAe(�fWU=C[cgWe(�BWf=aVaAaY[We(�bdaYdSBe�SCV�UaBbaCWCfe�iW�geW�fa� 
bdah[VW�agd�eWdh[UWe�ad�bdaVgUfe�BSk�[CXd[CYW�aC�f=W�[CfWAAWUfgSA�bdabWdfk�d[Y=fe�aX�af=Wde*�#C�f=W�XgfgdW(�iW�BSk�Caf� 
TW�STAW�fa�aTfS[C�CWUWeeSdk�A[UWCeWe�aC�UaBBWdU[SAAk�dWSeaCSTAW�fWdBe*�IakSAfk�bSkBWCfe�gCVWd�A[UWCeWe�XdaB�
f=[dV�bSdf[We(�[X�ShS[ASTAW(�ad�VWhWAab[CY�CaC)[CXd[CY[CY�fWU=CaAaY[We�UagAV�BSfWd[SAAk�[CUdWSeW�agd�Uaefe*�8VV[f[aCSAAk(� 
[X�S�A[UWCeW�ad�CaC)[CXd[CY[CY�fWU=CaAaYk�iWdW�Caf�ShS[ASTAW(�iW�B[Y=f�Caf�TW�STAW�fa�UaCf[CgW�bdah[V[CY�S�bSdf[UgASd� 
eWdh[UW�ad�bdaVgUf(�i=[U=�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�SCV� 
USe=�XAaie*

C[f[YSf[aC�fa�VWfWdB[CW�f=W�eUabW�aX�[CfWAAWUfgSA�bdabWdfk�d[Y=fe(�WhWC�[X�gAf[BSfWAk�egUUWeeXgA(�UagAV�TW�UaefAk�SCV� 
UagAV�V[hWdf�BSCSYWBWCf�e�SffWCf[aC�SiSk�XdaB�af=Wd�SebWUfe�aX�agd�Tge[CWee*�#C�SVV[f[aC(�agd�fdSVW�eWUdWfe�BSk� 
af=Wdi[eW�TWUaBW�]CaiC�ad�TW�[CVWbWCVWCfAk�VWhWAabWV�Tk�UaBbWf[fade*

�UR�INFORMATIONAL�TECHNOLOGY�?��@��AND�OPERATIONAL�TECHNOLOGY�?��@��SYSTEMS�ARE�SUB-ECT�TO�INTERRUPTION� 
AND�CYBERSECURITY�RISKS�THAT�COULD�ADVERSELY�IMPACT�OUR�OPERATIONS�

Fgd�abWdSf[aCe�$Taf=�aCe=adW�SCV�aXXe=adW%�SdW�=[Y=Ak�VWbWCVWCf�aC�Taf=�#K�SCV�FK�ekefWBe�SCV�bWdeaCCWA�f=Sf�
[BbAWBWCf�SCV�BS[CfS[C�egU=�ekefWBe(�[CUAgV[CY�ekefWBe�f=Sf�UaAAWUf(�bdaUWee(�efadW�ad�geW�bWdeaCSA�[CXadBSf[aC(� 
UaCX[VWCf[SA�ad�bdabd[WfSdk�[CXadBSf[aC(�SCV�af=Wd�eWCe[f[hW�[CXadBSf[aC�STagf�agd�Tge[CWee�SCV�abWdSf[aCe(�Se�iWAA�Se� 
agd�UgefaBWde(�WBbAakWWe(�egbbA[Wde�SCV�af=Wde*�JaBW�aX�f=WeW�ekefWBe�SdW�BSCSYWV�ad�bdah[VWV�Tk�f=[dV)bSdfk� 
eWdh[UW�bdah[VWde(�[CUAgV[CY�UWdfS[C�UAagV�bASfXadB�ad�UAagV�eaXfiSdW�bdah[VWde*�8e�S�dWegAf(�agd�Tge[CWee�abWdSf[aCe�

.0



UagAV�TW�CWYSf[hWAk�[BbSUfWV�Tk�S�TdWSU=�ad�[CfWddgbf[aC�aX�ekefWBe�f=Sf�ad[Y[CSfWe�XdaB(�ad�UaBbdaB[eWe(�f=[dV) 
bSdfk�CWfiad]e�ad�VWh[UWe�agfe[VW�aX�agd�UaCfdaA*

NW�=ShW�WjbWd[WCUWV�UkTWd�[CU[VWCfe�[C�f=W�bSef�SCV(�SAf=agY=�CaCW�=ShW�TWWC�BSfWd[SA(�iW�BSk�WjbWd[WCUW� 
UkTWdeWUgd[fk�[CU[VWCfe�SCV�eWUgd[fk�TdWSU=We�[C�f=W�XgfgdW*�K=dWSfe�fa�agd�#K�SCV�FK�ekefWBe�SeeaU[SfWV�i[f=� 
UkTWdeWUgd[fk�d[e]e(�UkTWd�[CU[VWCfe�SCV�UkTWdSffSU]e�UaCf[CgW�fa�Ydai�[C�eab=[ef[USf[aC�SCV�eUSAW*�I[e]e�SeeaU[SfWV� 
i[f=�f=WeW�f=dWSfe�[CUAgVW�V[edgbf[aCe�aX�UWdfS[C�ekefWBe�aC�agd�hWeeWAe�ad�ekefWBe�gf[A[lWV�fa�abWdSfW�agd�IFMe7� 
af=Wd�[BbS[dBWCfe�aX�agd�ST[A[fk�fa�UaCVgUf�agd�abWdSf[aCe7�[CfWddgbf[aC�aX�[CfWdCSA�Ud[f[USA�eWdh[UWe7�[CfWddgbf[aC�aX� 
WjfWdCSA�Ud[f[USA�eWdh[UWe�fa�UgefaBWde7�[CfWddgbf[aC�aX�agd�ST[A[fk�fa�T[AA�ad�UaAAWUf�bSkBWCf�XdaB�UgefaBWde7�Aaee�aX�ad� 
VSBSYW�fa�[CfWAAWUfgSA�bdabWdfk(�bdabd[WfSdk�[CXadBSf[aC�ad�WBbAakWW�ad�UgefaBWd�VSfS7�V[edgbf[aC�aX�agd�UgefaBWder� 
abWdSf[aCe7�Aaee�ad�VSBSYW�fa�agd�WBbAakWW�ad�UgefaBWd�VSfS�VWA[hWdk�ekefWBe7�VSBSYW�fa�agd�dWbgfSf[aC�ad�
UgefaBWd�ad�af=Wd�Tge[CWee�dWASf[aCe=[be7�[CST[A[fk�fa�UaBbAk�i[f=�agd�UaCfdSUfgSA�ad�dWYgASfadk�aTA[YSf[aCe�[C�S�f[BWAk� 
BSCCWd�i=[U=�UagAV�dWegAf�[C�U[h[A�A[f[YSf[aC(�dWYgASfadk�[ChWef[YSf[aCe�ad�af=Wd�WCXadUWBWCf�SUf[aCe�Tk�YahWdCBWCfSA� 
Sgf=ad[f[We�SCV�SeeaU[SfWV�Uaefe(�X[CWe�ad�bWCSAf[We7�[CUdWSeWV�Uaefe�fa�bdWhWCf(�dWebaCV�fa�ad�B[f[YSfW�UkTWdeWUgd[fk� 
[CU[VWCfe7�SCV�V[hWde[aC�aX�BSCSYWBWCf�ad�iad]�XadUW�SffWCf[aC*�JgU=�S�UkTWd�[CU[VWCf�UagAV�=ShW�S�BSfWd[SA� 
SVhWdeW�WXXWUf�aC�agd�Tge[CWee�SCV�agd�UaCeaA[VSfWV�X[CSCU[SA�UaCV[f[aC(�dWegAfe�aX�abWdSf[aCe�SCV�USe=�XAaie*

#C�SVV[f[aC(�UWdfS[C�UkTWdSffSU]e�SCV�dWASfWV�[CU[VWCfe(�egU=�Se�dWUaCCS[eeSCUW�ad�egdhW[AASCUW�Tk�f=dWSf�SUfade(�BSk� 
dWBS[C�gCVWfWUfWV�Xad�SC�WjfWCVWV�bWd[aV�Cafi[f=efSCV[CY�agd�BaC[fad[CY�SCV�VWfWUf[aC�WXXadfe*�K=W�[CUdWSeWV�geW� 
aX�Sdf[X[U[SA�[CfWAA[YWCUW�Tk�f=dWSf�SUfade�=Se�SBbA[X[WV�d[e]e(�Se�8#)Vd[hWC�UkTWdSffSU]e�USC�SgfaBSfW�f=W�V[eUahWdk�aX� 
hgACWdST[A[f[We(�YWCWdSfW�=[Y=Ak�UaCh[CU[CY�b=[e=[CY�SffWBbfe(�SCV�WhSVW�fdSV[f[aCSA�VWfWUf[aC�BWf=aVe*�K=WeW� 
USbST[A[f[We�BSk�WCSTAW�SffSU]Wde�fa�BagCf�BadW�WXXWUf[hW�SCV�bWde[efWCf�USBbS[YCe�SYS[Cef�agd�[CXdSefdgUfgdW*�8e�S� 
dWegAf(�iW�BSk�TW�dWcg[dWV�fa�[CUgd�SVV[f[aCSA�Uaefe�fa�BaV[Xk�ad�WC=SCUW�agd�#K�ad�FK�ekefWBe�fa�bdWhWCf�ad�
dWBWV[SfW�SCk�egU=�SffSU]e*�N=[AW�iW�UaCf[CgW�fa�WhSAgSfW�bafWCf[SA�dWbASUWBWCfe�ad�gbYdSVWe�aX�Wj[ef[CY�ekefWBe(� 
f=W�[BbAWBWCfSf[aC�aX�CWi�ekefWBe�ad�gbYdSVWe�fa�Wj[ef[CY�ekefWBe�egT?WUfe�ge�fa�[C=WdWCf�Uaefe�SCV�d[e]e�
SeeaU[SfWV�i[f=�dWbASU[CY�ad�U=SCY[CY�f=WeW�ekefWBe(�[CUAgV[CY�bafWCf[SA�V[edgbf[aC�aX�agd�[CfWdCSA�UaCfdaA�efdgUfgdW(� 
egTefSCf[SA�USb[fSA�WjbWCV[fgdWe(�VWBSCVe�aC�BSCSYWBWCf�f[BW�SCV�af=Wd�d[e]e*�#C�SVV[f[aC(�bafWCf[SA�gbYdSVWe�ad� 
gbVSfWe�BSk�Caf�dWegAf�[C�bdaVgUf[h[fk�[BbdahWBWCfe�Sf�f=W�AWhWAe�SCf[U[bSfWV(�ad�Sf�SAA*�DadWahWd(�f=W�
[BbAWBWCfSf[aC�aX�CWi(�gbVSfWV(�ad�gbYdSVWV�ekefWBe�BSk�USgeW�V[edgbf[aCe�[C�agd�Tge[CWee�abWdSf[aCe*�8Ck�egU=� 
V[edgbf[aC(�SCV�SCk�af=Wd�ekefWB�V[edgbf[aCe(�[X�Caf�SCf[U[bSfWV�SCV�Sbbdabd[SfWAk�B[f[YSfWV(�UagAV�=ShW�S�BSfWd[SA� 
SVhWdeW�WXXWUf�aC�agd�abWdSf[aCe*

 [CSAAk(�ASie�SCV�dWYgASf[aCe�iW�BSk�TW�egT?WUf�fa�YahWdC[CY�UkTWdeWUgd[fk(�egU=�Se�aTA[YSf[aCe�gCVWd�f=W�:kTWd� 
#CU[VWCf�IWbadf[CY�Xad�:d[f[USA�#CXdSefdgUfgdW�8Uf(�baeW�[CUdWSe[CYAk�UaBbAWj�UaBbA[SCUW�U=SAAWCYWe(�SCV�XS[AgdW�fa� 
UaBbAk�i[f=�f=WeW�ASie�SCV�dWYgASf[aCe�UagAV�dWegAf�[C�X[CWe(�bWCSAf[We(�AWYSA�A[ST[A[fk�SCV�VSBSYW�fa�agd�dWbgfSf[aC� 
SCV�UgefaBWd�ad�af=Wd�Tge[CWee�dWASf[aCe=[be*

�HANGES�IN�DATA�PRIVACY�AND�SECURITY�LAWS��REGULATIONS�AND�STANDARDS��AND�EMERGING�LAWS��REGULATIONS�AND� 
STANDARDS�SURROUNDING�ARTIFICIAL�INTELLIGENCE�?)�@���MAY�ADVERSELY�IMPACT�OUR�BUSINESS�

;SfS�bd[hSUk�SCV�eWUgd[fk�=ShW�TWUaBW�e[YC[X[USCf�dWYgASfadk�[eegWe�SCV�f=W�egT?WUf�aX�dSb[VAk�WhaAh[CY�ASie�
YAaTSAAk�SCV�[C�f=W�LC[fWV�JfSfWe*�8e�S�dWegAf(�iW�SdW�egT?WUf�fa�S�Ydai[CY�bSfU=iad]�aX�bd[hSUk�dWYgASf[aCe�[BbaeWV� 
Tk�?gd[eV[Uf[aCe�i=WdW�iW�abWdSfW(�[CUAgV[CY�gCVWd�f=W��gdabWSC�LC[aCre�SCV�L*B*re�!WCWdSA�;SfS�GdafWUf[aC� 
IWYgASf[aC(�9dSl[Are�!WCWdSA�;SfS�GdafWUf[aC�CSi�SCV�[C�f=W�LC[fWV�JfSfWe�gCVWd�hSd[age�efSfW�bd[hSUk�XdSBWiad]e(� 
egU=�Se�f=W�:SA[XadC[S�:aCegBWd�Gd[hSUk�8Uf(�f=W�KWjSe�;SfS�Gd[hSUk�SCV�JWUgd[fk�8Uf(�SCV�BSCk�BadW*�K=WeW� 
dWYgASfadk�XdSBWiad]e�SbbAk�fa�SUf[h[f[We�dWASfWV�fa�f=W�UaAAWUf[aC(�geW(�V[eUAaegdW(�SCV�fdSCeXWd�aX�bWdeaCSA�VSfS�f=Sf� 
BSk�TW�UaCVgUfWV�Tk�ge�ad�V[dWUfAk�ad�[CV[dWUfAk�f=dagY=�agd�hWCVade�ad�egTUaCfdSUfade*

;SfS�bd[hSUk�SCV�eWUgd[fk�dWYgASf[aCe�BSk�e[YC[X[USCfAk�[BbSUf�agd�Tge[CWee�SUf[h[f[We�SCV�dWcg[dW�egTefSCf[SA�
UaBbA[SCUW�Uaefe�f=Sf�SVhWdeWAk�SXXWUf�agd�Tge[CWee(�abWdSf[CY�dWegAfe(�bdaebWUfe�SCV�X[CSCU[SA�UaCV[f[aC*�
8VV[f[aCSAAk(�SCk�XS[AgdW�Tk�ge�fa�UaBbAk�i[f=�f=WeW�dWYgASf[aCe(�[CUAgV[CY�Se�S�dWegAf�aX�S�bWdeaCSA�VSfS�TdWSU=(� 
UagAV�dWegAf�[C�e[YC[X[USCf�bWCSAf[We�SCV�A[ST[A[f[We�Xad�ge*�#CfWdbdWfSf[aCe�SCV�WCXadUWBWCf�aX�f=WeW�ASie�UaCf[CgW�fa� 
WhaAhW(�SCV�U=SCYWe�fa�f=WeW�dWYgASfadk�[CfWdbdWfSf[aCe�ad�WCXadUWBWCf�aX�f=WeW�ASie�UagAV�UdWSfW�S�dSCYW�aX�CWi� 
UaBbA[SCUW�aTA[YSf[aCe(�i=[U=�UagAV�USgeW�ge�fa�[CUgd�SVV[f[aCSA�Uaefe*� gdf=WdBadW(�XadW[YC(�XWVWdSA(�efSfW�SCV�AaUSA� 
YahWdCBWCf�TaV[We�ad�SYWCU[We�=ShW(�[C�f=W�bSef(�SVabfWVqSCV�BSk�[C�f=W�XgfgdW�SVabfqBadW�ASie�SCV�
dWYgASf[aCe�SXXWUf[CY�VSfS�bd[hSUk�SCV�eWUgd[fk*

8Af=agY=�f=WeW�bd[hSUk�SCV�eWUgd[fk�ASie�e=SdW�e[B[ASd�UaCUWbfe(�WSU=�SbbA[USTAW�?gd[eV[Uf[aC�BSk�[CUAgVW�[BbadfSCf� 
hSd[Sf[aCe(�egU=�Se�V[XXWd[CY�efSCVSdVe�ad�aTA[YSf[aCe*�K=aeW�hSd[Sf[aCe�BSk�[CUdWSeW�agd�UaBbA[SCUW�Uaefe�SCV�
bASUW�[CUdWSeWV�VWBSCV�aC�agd�dWeagdUWe�Tk�UdWSf[CY�UaBbAWj�BaC[fad[CY(�UaCfdaA�SCV�UaBbA[SCUW�U=SAAWCYWe*�8Ck�
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u bdah[e[aCe�dWASf[CY�fa�f=W�UASee[X[USf[aC(�CaB[CSf[aC�SCV�dWBahSA�aX�agd�V[dWUfade7
u bdah[e[aCe�dWYgASf[CY�f=W�ST[A[fk�aX�agd�e=SdW=aAVWde�fa�Td[CY�BSffWde�Xad�SUf[aC�Sf�SCCgSA�BWWf[CYe�aX�agd�

e=SdW=aAVWde7
u bdah[e[aCe�dWcg[d[CY�f=W�SbbdahSA�aX�f=W�=aAVWde�aX�Sf�AWSef�4,��aX�agd�haf[CY�efaU]�Xad�S�TdaSV�dSCYW�aX�

Tge[CWee�UaBT[CSf[aC�fdSCeSUf[aCe�i[f=�dWASfWV�bWdeaCe7�SCV
u f=W�Sgf=ad[lSf[aC�Y[hWC�fa�agd�TaSdV�aX�V[dWUfade�fa�[eegW�SCV�eWf�f=W�fWdBe�aX�bdWXWddWV�efaU]*

#C�SVV[f[aC(�f=W�;WASiSdW�!WCWdSA�:adbadSf[aC�CSi�[BbaeWe�dWefd[Uf[aCe�aC�BWdYWde�SCV�af=Wd�Tge[CWee�
UaBT[CSf[aCe�TWfiWWC�ge�SCV�SCk�=aAVWd�aX�-1��ad�BadW�aX�agd�agfefSCV[CY�UaBBaC�efaU]*

9T]TaP[�DXbZb

�UR�INTERNAL�CONTROLS�MAY�NOT�BE�SUFFICIENT�TO�ACHIEVE�ALL�STATED�GOALS�AND�OB-ECTIVES�

Fgd�[CfWdCSA�UaCfdaAe�SCV�bdaUWVgdWe�iWdW�VWhWAabWV�f=dagY=�S�bdaUWee�[C�i=[U=�agd�BSCSYWBWCf�SbbA[WV�[fe�
?gVYBWCf�[C�SeeWee[CY�f=W�Uaefe�SCV�TWCWX[fe�aX�egU=�UaCfdaAe�SCV�bdaUWVgdWe(�i=[U=(�Tk�f=W[d�CSfgdW(�USC�bdah[VW�
aCAk�dWSeaCSTAW�SeegdSCUW�dWYSdV[CY�f=W�UaCfdaA�aT?WUf[hWe*�K=W�VWe[YC�aX�SCk�ekefWB�aX�[CfWdCSA�UaCfdaAe�SCV�
bdaUWVgdWe�[e�TSeWV(�[C�bSdf(�aC�hSd[age�SeegBbf[aCe�STagf�f=W�A[]WA[=aaV�aX�XgfgdW�WhWCfe*�NW�USCCaf�SeegdW�f=Sf�
SCk�VWe[YC�i[AA�egUUWWV�[C�SU=[Wh[CY�[fe�efSfWV�YaSAe�gCVWd�SAA�bafWCf[SA�XgfgdW�UaCV[f[aCe(�dWYSdVAWee�aX�=ai�dWBafW*

�HE�USE�OF�ESTIMATES�COULD�RESULT�IN�FUTURE�AD-USTMENTS�TO�OUR�ASSETS��LIABILITIES�AND�RESULTS�OF�OPERATIONS�

K=W�bdWbSdSf[aC�aX�X[CSCU[SA�efSfWBWCfe�[C�UaCXadB[fk�i[f=�SUUagCf[CY�bd[CU[bAWe�YWCWdSAAk�SUUWbfWV�[C�f=W�LC[fWV�
JfSfWe�dWcg[dWe�f=Sf�agd�BSCSYWBWCf�BS]W�Wef[BSfWe�SCV�SeegBbf[aCe�f=Sf�SXXWUf�f=W�dWbadfWV�SBagCfe�aX�SeeWfe�
SCV�A[ST[A[f[We(�V[eUAaegdW�aX�UaCf[CYWCf�SeeWfe�SCV�A[ST[A[f[We�Sf�f=W�VSfW�aX�f=W�X[CSCU[SA�efSfWBWCfe�SCV�f=W�dWbadfWV�
SBagCfe�aX�dWhWCgW�SCV�WjbWCeW�Vgd[CY�f=W�dWbadf[CY�bWd[aV*�8UfgSA�dWegAfe�UagAV�V[XXWd�XdaB�f=aeW�Wef[BSfWe*

�cT?�)4& G]aTbA[eTS�EcPUU�5A??T]cb&

XS[AgdW�Tk�ge�fa�UaBbAk�i[f=�f=WeW�ASie�SCV�dWYgASf[aCe(�[CUAgV[CY�Se�S�dWegAf�aX�S�bWdeaCSA�VSfS�TdWSU=(�UagAV�dWegAf� 
[C�e[YC[X[USCf�bWCSAf[We�SCV�A[ST[A[f[We�Xad�ge*

Fgd�Tge[CWee�SCV�abWdSf[aCe�UagAV�TWUaBW�egT?WUf�fa�XgfgdW�AWY[eASf[aC(�dWYgASf[aC(�WCXadUWBWCf�efdSfWY[We�SCV� 
dWYgASfadk�ad�?gV[U[SA�[CfWdbdWfSf[aCe�TWkaCV�f=aeW�UgddWCfAk�bdabaeWV(�SVabfWV�ad�UaCfWBbASfWV�[C�f=W�L*J*�SCV� 
STdaSV*��BWdY[CY�dWYgASfadk�fdWCVe(�bSdf[UgASdAk�dWYSdV[CY�8#(�bdWeWCf�CWi�U=SAAWCYWe*� gdf=WdBadW(�f=W�Uaefe�aX� 
UaBbA[SCUW�i[f=(�SCV�af=Wd�TgdVWCe�[BbaeWV�Tk(�f=W�ASie(�dWYgASf[aCe(�SCV�baA[U[We(�egU=�Se�SgV[fe�SCV�VSfS�
fdSCeXWd�dWefd[Uf[aCe�f=Sf�UagAV�TW�SbbA[USTAW�fa�agd�Tge[CWee(�BSk�A[B[f�f=W�geW�SCV�SVabf[aC�aX(�SCV�dWVgUW�f=W� 
ahWdSAA�VWBSCV�Xad(�agd�eaAgf[aCe*

 [CSAAk(�[X�iW�SUcg[dW�SC�WCf[fk�f=Sf�=Se�h[aASfWV�ad�[e�Caf�[C�UaBbA[SCUW�i[f=�SbbA[USTAW�VSfS�bd[hSUk�SCV(�eWUgd[fk�
ASie�ad�dWYgASf[aCe�$ad�UaCfdSUfgSA�bdah[e[aCe%(�iW�BSk�WjbWd[WCUW�e[B[ASd�SVhWdeW�UaCeWcgWCUWe*

DXbZb�DT[PcTS�cA�Ada�AaVP]XiPcXA]�P]S�EcadRcdaT

!E�MAY�ISSUE�PREFERRED�STOCK�WHOSE�TERMS�COULD�ADVERSELY�AFFECT�THE�VOTING�POWER�OR�VALUE�OF�OUR�COMMON� 
STOCK�

Fgd�UWdf[X[USfW�aX�[CUadbadSf[aC�Sgf=ad[lWe�ge�fa�[eegW(�i[f=agf�f=W�SbbdahSA�aX�agd�e=SdW=aAVWde(�aCW�ad�BadW�UASeeWe� 
ad�eWd[We�aX�bdWXWddWV�efaU]�=Sh[CY�egU=�bdWXWdWCUWe(�baiWde�SCV�dWASf[hW(�bSdf[U[bSf[CY(�abf[aCSA�SCV�af=Wd�d[Y=fe(�
[CUAgV[CY�bdWXWdWCUWe�ahWd�agd�UaBBaC�efaU]�dWebWUf[CY�V[h[VWCVe�SCV�V[efd[Tgf[aCe(�Se�agd�TaSdV�aX�V[dWUfade�BSk� 
VWfWdB[CW*�K=W�fWdBe�aX�aCW�ad�BadW�UASeeWe�ad�eWd[We�aX�bdWXWddWV�efaU]�UagAV�SVhWdeWAk�[BbSUf�f=W�haf[CY�baiWd�ad� 
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VWX[CWV�Se�sIFM�VSke�gf[A[lWVt�V[h[VWV�Tk�sIFM�VSke�ShS[ASTAW*t
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� PWSd�WCVWV�;WUWBTWd�/-(
��FCC�I-�#E�."FL-�E�- .,.0 .,./
EdQbTP�DAQAcXRb

IWhWCgW  � 4.5(4..�  � 31.(1.-�
FbWdSf[CY�#CUaBW�$Caee% � ./1(.--� � -30(.5/�
FbWdSf[CY�#CUaBW�$Caee%� �.4�� �./��
IFM�;Ske�8hS[ASTAW � 5-(1,,� � 5-(.1,�
IFM�;Ske�Lf[A[lWV � 2-(/4.� � 2-(430�
IFM�Lf[A[lSf[aC�� �23�� �24��

"P]dUPRcdaTS�BaASdRcb
IWhWCgW � 111(1,,� � 05/(25.�
FbWdSf[CY�#CUaBW�$Caee% � 0/(,,,� � /1(11-�
FbWdSf[CY�#CUaBW�$Caee%� �4�� �3��
9SU]AaY�Sf�WCV�aX�bWd[aV � 2,0(,,,� � 2..(,,,�

AUUbWAaT�BaAYTRcb�9aAd_
IWhWCgW � 15-(,/3� � 102(/22�
FbWdSf[CY�#CUaBW�$Caee% � 3/(255� � 20(102�
FbWdSf[CY�#CUaBW�$Caee%� �-.�� �-.��

�]cTVaXch�"P]PVT?T]c� �6XVXcP[�EA[dcXA]b
IWhWCgW � .5-(422� � .11(.4.�
FbWdSf[CY�#CUaBW�$Caee% � 5(4.3� � -/(/3/�
FbWdSf[CY�#CUaBW�$Caee%� �/�� �1��

FAcP[�7]TaVh
IWhWCgW  � .(.24(..1�  � .(,03(42-�
FbWdSf[CY�#CUaBW�$Caee% � /2-(3/3� � .43(32/�
FbWdSf[CY�#CUaBW�$Caee%� �-2�� �-0��

�UBSEA��OBOTICS��;gd[CY�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0(�iW�dWf[dWV�W[Y=f�aX�agd�UaChWCf[aCSA�iad])UASee�IFM�
ekefWBe�SCV�dWbASUWV�f=WB�i[f=�W[Y=f�gbYdSVWV�UaChWCf[aCSA�iad])UASee�IFM�ekefWBe*�;gd[CY�f=W�kWSd�WCVWV�
;WUWBTWd�/-(�.,./(�iW�dWf[dWV�WAWhWC�aX�agd�UaChWCf[aCSA�iad])UASee�IFM�ekefWBe�SCV�dWbASUWV�f=WB�i[f=�WAWhWC�
gbYdSVWV�UaChWCf[aCSA�iad])UASee�IFM�ekefWBe*�Fgd�IFM�XAWWf�e[lW�iSe�.1,�Se�aX�;WUWBTWd�/-(�.,.0�SCV�.,./*

NW�TWA[WhW�iW�SdW�f=W�iadAV�e�ASdYWef�bdah[VWd�aX�iad])UASee�IFM�eWdh[UWe�SCV(�YWCWdSAAk(�f=[e�Tge[CWee�eWYBWCf�
=Se�TWWC�f=W�ASdYWef�UaCfd[Tgfad�fa�agd��CWdYk�Tge[CWee�abWdSf[CY�[CUaBW*�Fgd�IFM�Tge[CWee(�i[f=[C�agd�JgTeWS�
IaTaf[Ue�eWYBWCf(�dWXAWUfe�f=W�gf[A[lSf[aC�bWdUWCfSYWe(�XAWWf�e[lWe�SCV�ShWdSYW�bd[U[CY�[C�f=W�dWebWUf[hW�bWd[aVe*�Fgd�
IFM�faaA[CY�bdah[VWe�SC�SVV[f[aCSA�abWdSf[aCSA�[CfWdXSUW�TWfiWWC�SC�IFM�SCV�Wcg[bBWCf�AaUSfWV�egTeWS*�Fgd�
egdhWk�eWdh[UWe�Tge[CWee�bdah[VWe�egdhWk�SCV�bae[f[aC[CY(�SCV�YWaeU[WCUW�eWdh[UWe*�K=W�XaAAai[CY�fSTAW�bdWeWCfe�
dWhWCgW�XdaB�IFM�eWdh[UWe�Se�S�bWdUWCfSYW�aX�fafSA�JgTeWS�IaTaf[Ue�dWhWCgW6

�

PWSd�WCVWV�;WUWBTWd�/-(
� .,.0 .,./

IFM �34�� �33��

Ff=Wd �..�� �./��

 ad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0(�agd�JgTeWS�IaTaf[Ue�abWdSf[CY�[CUaBW�[CUdWSeWV�Se�UaBbSdWV�fa�.,./(�aC�
=[Y=Wd�dWhWCgW(�Se�S�dWegAf�aX�=[Y=Wd�ShWdSYW�dWhWCgW�bWd�VSk�Xad�agd�IFM�Tge[CWee�SCV�[CUdWSeWV�SUf[h[fk�Xad�
faaA[CY�f=Sf�BadW�f=SC�aXXeWf�AaiWd�SUf[h[fk�AWhWAe*�NW�=SV�S�eA[Y=f�VWUdWSeW�[C�VSke�aC�=[dW�f=Sf�[CUAgVWV�S�kWSd)
ahWd)kWSd�[CUdWSeW�[C�Vd[AA�egbbadf�VSke�aXXeWf�Tk�S�VWUdWSeW�[C�hWeeWA�egbbadf�VSke*

4ANUFACTURED��RODUCTS�� ad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0(�agd�DSCgXSUfgdWV�GdaVgUfe�dWhWCgW�SCV�
abWdSf[CY�dWegAfe�[CUdWSeWV(�Se�UaBbSdWV�fa�.,./*�IWhWCgW�[CUdWSeWV�bd[BSd[Ak�VgW�fa�efdaCY�adVWd�[CfS]W�[C�.,./�
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� PWSd�WCVWV�;WUWBTWd�/-(
��FCC�I-�#E�."FL-�E�- .,.0 .,./
IWhWCgW  �/5.(5/2�  �/32(401�
FbWdSf[CY�#CUaBW � 0.(.,-� � 01(,,/�
FbWdSf[CY�#CUaBW�� �--�� �-.��

 ad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0(�UaBbSdWV�fa�.,./(�agd�8;KWU=�eWYBWCf�abWdSf[CY�dWegAfe�VWUdWSeWV�aC�
[CUdWSeWV�AWhWAe�aX�dWhWCgW*�N=[AW�8;KWU=�WjbWd[WCUWV�[CUdWSeWV�SUf[h[fk�[C�agd�VWXWCeW�egTeWS�fWU=CaAaY[We�
Tge[CWee(�f=[e�[CUdWSeW�iSe�aXXeWf�Tk�S�dWeWdhW�fS]WC�Vgd[CY�f=W�eWUaCV�cgSdfWd�aX�.,.0�Xad�S�UaCfdSUf�V[ebgfW�SCV�
AaiWd�SUf[h[fk�AWhWAe�[C�agd�ebSUW�ekefWBe�Tge[CWee*�

G]P[[ARPcTS�7g_T]bTb&�Fgd�gCSAAaUSfWV�WjbWCeWe(�$#���(�f=aeW�Caf�SeeaU[SfWV�i[f=�S�ebWU[X[U�Tge[CWee�eWYBWCf%(�
i[f=[C�abWdSf[CY�WjbWCeWe�UaCe[ef�aX�WjbWCeWe�dWASfWV�fa�agd�[CUWCf[hW�SCV�VWXWddWV�UaBbWCeSf[aC�bASCe(�[CUAgV[CY�
dWefd[UfWV�efaU]�gC[fe(�bWdXadBSCUW�gC[fe�SCV�TaCgeWe(�Se�iWAA�Se�af=Wd�YWCWdSA�WjbWCeWe(�bAge�YWCWdSA�SCV�
SVB[C[efdSf[hW�WjbWCeWe�dWASfWV�fa�UadbadSfW�XgCUf[aCe*

K=W�XaAAai[CY�fSTAW�eWfe�Xadf=�agd�LCSAAaUSfWV��jbWCeWe�Xad�f=W�bWd[aVe�[CV[USfWV6

� PWSd�WCVWV�;WUWBTWd�/-(
��FCC�I-�#E�."FL-�E�- .,.0 .,./
FbWdSf[CY�WjbWCeWe � $-13(224%� � $-1-(0/4%�
��aX�dWhWCgW �2�� �2��

Fgd�gCSAAaUSfWV�WjbWCeWe�Xad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0�[CUdWSeWV�UaBbSdWV�fa�.,./(�bd[BSd[Ak�VgW�fa�
=[Y=Wd�[CXadBSf[aC�fWU=CaAaYk�Uaefe�[CUAgV[CY�[CUdWSeWV�UkTWdeWUgd[fk�bdafWUf[aC�Uaefe*

AcWTa&�K=W�XaAAai[CY�fSTAW�eWfe�Xadf=�agd�e[YC[X[USCf�X[CSCU[SA�efSfWBWCf�[fWBe�TWAai�f=W�abWdSf[CY�[CUaBW�$Aaee%�A[CW6

� PWSd�WCVWV�;WUWBTWd�/-(
��FCC�I-�#E�."FL-�E�- .,.0 .,./
#CfWdWef�[CUaBW  � -.(-.0�  � -1(0.1�
#CfWdWef�WjbWCeW � $/3(5-3%� � $/2(1./%�
�cg[fk�WSdC[CYe�$Aaee%�aX�gCUaCeaA[VSfWV�SXX[A[SfWe � 5.5� � .(,2-�
Ff=Wd�[CUaBW�$WjbWCeW%(�CWf � /(1-,� � $-(./2%�
Gdah[e[aC�$TWCWX[f%�Xad�[CUaBW�fSjWe � 33(004� � 2/(21.�

SCV�.,..�AWSV[CY�fa�[CUdWSeWV�SUf[h[fk�[C�.,.0(�bSdf[UgASdAk�Xad�agd�WCWdYk)dWASfWV�Tge[CWeeWe*�FbWdSf[CY�[CUaBW�
[CUdWSeWV�Xad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0(�Se�UaBbSdWV�fa�f=W�bd[ad�kWSd(�bd[BSd[Ak�VgW�fa�[CUdWSeWV�SUf[h[fk� 
[C�WCWdYk)dWASfWV�Tge[CWeeWe�bSdf[SAAk�aXXeWf�Tk�AaiWd�BSdY[Ce�[C�agd�BaT[AW�daTaf[Ue�Tge[CWeeWe�dWXAWUf[CY�Uaefe� 
XdaB�agd�CSeUWCf�SgfaCaBage�fdSCebadf�ekefWBe�bda?WUfe�SAaCY�i[f=�AaeeWe�[CUgddWV�[C�agd�WCfWdfS[CBWCf�ekefWBe� 
Tge[CWee*

Fgd�DSCgXSUfgdWV�GdaVgUfe�TSU]AaY�iSe� 2,0�B[AA[aC�Se�aX�;WUWBTWd�/-(�.,.0(�S� -4�B[AA[aC(�ad�/�(�VWUdWSeW� 
XdaB�;WUWBTWd�/-(�.,./*�Fgd�Taa])fa)T[AA�dSf[a�iSe�,*53�Xad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0(�Se�UaBbSdWV�i[f=� 
S�Taa])fa)T[AA�dSf[a�aX�-*/-�Xad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,./*

�FFSHORE��RO-ECTS��ROUP��Fgd�FG!�abWdSf[CY�dWegAfe�Xad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0�[CUdWSeWV�Se�
UaBbSdWV�fa�.,./(�aC�=[Y=Wd�dWhWCgW�bd[BSd[Ak�VgW�fa�[CUdWSeWV�SUf[h[fk�AWhWAe�[C�NWef�8Xd[US�SCV�!gAX�aX�DWj[Ua� 
dWY[aCe�bSdf[SAAk�aXXeWf�Tk�dWVgUWV�haAgBW�[C�f=W�D[VVAW��Sef�SCV�8e[S)GSU[X[U�dWY[aCe*�

�NTEGRITY�4ANAGEMENT���,IGITAL��OLUTIONS�� ad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0(�UaBbSdWV�fa�.,./(�agd�#D;J� 
abWdSf[CY�dWegAfe�VWUdWSeWV�VWeb[fW�=[Y=Wd�dWhWCgW*�IWhWCgW�iSe�=[Y=Wd�bd[BSd[Ak�VgW�fa�[CUdWSeWe�[C�agd�[CfWYd[fk� 
BSCSYWBWCf�Tge[CWee�bd[BSd[Ak�VgW�fa�[CUdWSeWV�iad]�eUabW�aC�[CfWdCSf[aCSA�bda?WUfe*�K=W�VWUdWSeW�[C�abWdSf[CY� 
[CUaBW�iSe�bd[BSd[Ak�VgW�fa�S�aCW)f[BW(�CaCUSe=�U=SdYW�SeeaU[SfWV�i[f=�f=W�V[hWef[fgdW�aX�agd�DSd[f[BW�#CfWAA[YWCUW� 
V[h[e[aC�[C�JWbfWBTWd�.,.0*

3TaAb_PRT�P]S�6TUT]bT�FTRW]A[AVXTb&�IWhWCgW�SCV�abWdSf[CY�[CUaBW�[CXadBSf[aC�Xad�agd�8;KWU=�eWYBWCf�SdW� 
Se�XaAAaie6
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#CfWdWef�[CUaBW�Xad�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0�Se�UaBbSdWV�fa�.,./(�VWUdWSeWV�bd[BSd[Ak�VgW�fa�S�AaiWd� 
ShWdSYW�USe=�TSASCUW�[C�.,.0(�SAaCY�i[f=�S�V[XXWdWCf�YWaYdSb=[U�B[j�Xad�agd�USe=�TSASCUWe*�

#C�SVV[f[aC�fa�[CfWdWef�aC�Taddai[CYe(�[CfWdWef�WjbWCeW�[CUAgVWe�SBadf[lSf[aC�aX�AaSC�Uaefe�SCV�VWTf�V[eUagCf(�TWCWX[f� 
XdaB�f=W�[CfWdWef�dSfW�eiSb�eWffAWBWCfe(�SCV�XWWe�Xad�AWCVWd�UaBB[fBWCfe�gCVWd�agd�eWC[ad�eWUgdWV�dWhaAh[CY�UdWV[f� 
SYdWWBWCf�SCV�XWWe�Xad�efSCVTk�AWffWde�aX�UdWV[f�SCV�TSC]�YgSdSCfWWe�f=Sf�TSC]e�[eegW�aC�agd�TW=SAX�Xad�
bWdXadBSCUW�TaCVe(�T[V�TaCVe�SCV�eWAX)[CegdSCUW�dWcg[dWBWCfe*�#CfWdWef�WjbWCeW�iSe�=[Y=Wd�[C�f=W�kWSd�WCVWV�
;WUWBTWd�/-(�.,.0�Se�UaBbSdWV�fa�.,./(�bd[BSd[Ak�VgW�fa�f=W�TWCWX[f�[C�.,./�dWegAf[CY�XdaB�f=W�SBadf[lSf[aC�aX�
 0*0�B[AA[aC�aX�[CfWdWef�WjbWCeW�Xad�agd�[CfWdWef�dSfW�eiSbe(�[CUAgV[CY� .*3�B[AA[aC�Xad�f=W�bda)dSfS�id[fW)aXX�aX�[CfWdWef� 
dSfW�eiSb�eWffAWBWCf�YS[Ce(�SeeaU[SfWV�i[f=�f=W�0*21,��JWC[ad�EafWe�VgW�[C�.,.0*�NW�=ShW�Caf�USb[fSA[lWV�[CfWdWef� 
e[CUW�.,-57�=aiWhWd(�iW�Va�SCf[U[bSfW�USb[fSA[l[CY�[CfWdWef�TWY[CC[CY�[C�.,.1�dWASfWV�fa�f=W�bASCCWV�[BbAWBWCfSf[aC� 
aX�agd�CWi��IG�ekefWB*

 adW[YC�UgddWCUk�fdSCeSUf[aC�YS[Ce�SCV�AaeeWe�SdW�S�UaBbaCWCf�aX�af=Wd�[CUaBW�$WjbWCeW%(�CWf�Xad�f=W�kWSd�WCVWV� 
;WUWBTWd�/-(�.,.0*�#C�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0�SCV�.,./(�iW�[CUgddWV�XadW[YC�UgddWCUk�fdSCeSUf[aC� 
YS[Ce�$AaeeWe%�aX� ,*5�B[AA[aC�SCV�AWee�f=SC� $,*-%�B[AA[aC(�dWebWUf[hWAk*�NW�UagAV�[CUgd�Xgdf=Wd�XadW[YC�UgddWCUk�
WjU=SCYW�YS[Ce�$AaeeWe%�[C�UagCfd[We�i=WdW�iW�abWdSfW�VgW�fa�XadW[YC�UgddWCUk�WjU=SCYW�XAgUfgSf[aCe*

Fgd�fSj�bdah[e[aC�[e�TSeWV�aC�$-%�agd�WSdC[CYe�Xad�f=W�bWd[aV�SCV�af=Wd�XSUfade�SXXWUf[CY�f=W�fSj�bdah[e[aC�SCV�$.%�f=W� 
abWdSf[aCe�aX�XadW[YC�TdSCU=We�SCV�egTe[V[Sd[We�f=Sf�SdW�egT?WUf�fa�AaUSA�[CUaBW�SCV�i[f==aAV[CY�fSjWe*� SUfade�f=Sf� 
SXXWUf�agd�fSj�dSfW�[CUAgVW�agd�bdaX[fST[A[fk�AWhWAe�[C�YWCWdSA�SCV�f=W�YWaYdSb=[USA�B[j�aX�agd�dWegAfe*�K=W�WXXWUf[hW�fSj� 
dSfW�Xad�f=W�fiWAhW)BaCf=�bWd[aVe�WCVWV�;WUWBTWd�/-(�.,.0�SCV�.,./�iSe�V[XXWdWCf�f=SC�f=W�L*J*�XWVWdSA�efSfgfadk� 
dSfW�aX�.-�(�bd[BSd[Ak�VgW�fa�f=W�YWaYdSb=[USA�B[j�aX�dWhWCgW�SCV�WSdC[CYe(�U=SCYWe�[C�hSAgSf[aC�SAAaiSCUWe�SCV� 
gCUWdfS[C�fSj�bae[f[aCe(�SCV�af=Wd�V[eUdWfW�[fWBe*�NW�Va�Caf�TWA[WhW�S�UaBbSd[eaC�aX�f=W�WXXWUf[hW�fSj�dSfW�Xad�f=W� 
fiWAhW)BaCf=�bWd[aVe�WCVWV�;WUWBTWd�/-(�.,.0�SCV�.,./(�[e�BWSC[CYXgA*�NW�UaCf[CgW�fa�BS]W�SC�SeeWdf[aC�fa�
[CVWX[C[fWAk�dW[ChWef�f=W�gCdWbSfd[SfWV�WSdC[CYe�aX�SCk�XadW[YC�egTe[V[Sdk�f=Sf�iagAV�[CUgd�BSfWd[SA�fSj�UaCeWcgWCUWe� 
gbaC�f=W�V[efd[Tgf[aC�aX�egU=�WSdC[CYe*

;gd[CY�f=W�fiWAhW)BaCf=�bWd[aV�WCVWV�;WUWBTWd�/-(�.,./(�iW�dWUW[hWV�dWXgCVe�aX� ./�B[AA[aC(�[CUAgV[CY�[CfWdWef�aX�
 -*3�B[AA[aC(�i=[U=�iSe�dWUadVWV�Se�S�fSj�TWCWX[f�gCVWd�f=W�L*J*�:adaCSh[dge�8[V(�IWA[WX(�SCV��UaCaB[U�JWUgd[fk�8Uf� 
$f=W�s:8I�J�8Uft%*�

NW�WefSTA[e=�hSAgSf[aC�SAAaiSCUWe�Xad�VWXWddWV�fSj�SeeWfe�i=WC�[f�[e�BadW�A[]WAk�f=SC�Caf�f=Sf�eaBW�badf[aC�ad�SAA�aX� 
f=W�VWXWddWV�fSj�SeeWfe�i[AA�Caf�TW�dWSA[lWV�[C�f=W�XgfgdW*�9SeWV�aC�f=W�ShS[ASTAW�bae[f[hW�SCV�CWYSf[hW�Wh[VWCUW(�
[CUAgV[CY�=[efad[USA�SCV�XadWUSefWV�WSdC[CYe(�iW�TWA[WhW�[f�[e�BadW�A[]WAk�f=SC�Caf�f=Sf�f=W�VWXWddWV�fSj�SeeWfe�[C� 
eWhWdSA�CaC)L*J*�?gd[eV[Uf[aCe�i[AA�TW�dWSA[lWV*�8UUadV[CYAk(�Vgd[CY�f=W�fiWAhW)BaCf=�bWd[aVe�WCVWV�;WUWBTWd�/-(� 
.,.0(�iW�bSdf[SAAk�dWAWSeWV�hSAgSf[aC�SAAaiSCUWe�Xad�f=W�VWXWddWV�fSj�SeeWfe�f=Sf�iW�TWA[WhW�SdW�BadW�A[]WAk�f=SC�Caf� 
fa�TW�dWSA[lWV*�#C�SUUadVSCUW�i[f=�SbbA[USTAW�SUUagCf[CY�efSCVSdVe(�f=W�hSAgSf[aC�SAAaiSCUW�VWUdWSeWV�Tk� ./�
B[AA[aC�[C�.,.0�SCV� .-�B[AA[aC�[C�.,./*�

Fgd�[CUaBW�fSj�bSkBWCfe�Xad�f=W�XgAA�kWSd�aX�.,.1�SdW�Wef[BSfWV�fa�TW�[C�f=W�dSCYW�aX� --,�B[AA[aC�fa� -.,�B[AA[aC(� 
i=[U=�[CUAgVWe�fSjWe�[CUgddWV�[C�UagCfd[We�f=Sf�[BbaeW�fSj�aC�f=W�TSe[e�aX�[C)UagCfdk�dWhWCgW(�i[f=agf�dWYSdV�fa�f=W� 
bdaX[fST[A[fk�aX�egU=�abWdSf[aCe*�
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�cT?�/3& CdP]cXcPcXeT�P]S�CdP[XcPcXeT�6XbR[AbdaTb�3QAdc�"PaZTc�DXbZ&

NW�SdW�WjbaeWV�fa�UWdfS[C�BSd]Wf�d[e]e�Sd[e[CY�XdaB�fdSCeSUf[aCe�iW�WCfWd�[Cfa�[C�f=W�CadBSA�UagdeW�aX�Tge[CWee*�
K=WeW�d[e]e�dWASfW�fa�[CfWdWef�dSfW�U=SCYWe�SCV�XAgUfgSf[aCe�[C�XadW[YC�WjU=SCYW�dSfWe*�8e�aX�;WUWBTWd�/-(�.,.0(�iW�
Va�Caf�TWA[WhW�f=WeW�d[e]e�SdW�BSfWd[SA�fa�agd�WSdC[CYe*�"aiWhWd(�i[f=�f=W�WjbSCe[aC�aX�agd�[CfWdCSf[aCSA�abWdSf[aCe(�
iW�UagAV�TW�WjbaeWV�fa�SVV[f[aCSA�BSd]Wf�d[e]e�XdaB�XAgUfgSf[aCe�[C�XadW[YC�UgddWCUk�WjU=SCYW�dSfWe�[C�f=W�XgfgdW*�
NW�=ShW�Caf�WCfWdWV�[Cfa�SCk�BSd]Wf)d[e])eWCe[f[hW�[CefdgBWCfe�Xad�ebWUgASf[hW�ad�fdSV[CY�bgdbaeWe*�N=WC�iW�=ShW�
S�e[YC[X[USCf�SBagCf�aX�Taddai[CYe(�iW�BSk�BSCSYW�agd�WjbaegdW�fa�[CfWdWef�dSfW�U=SCYWe�f=dagY=�f=W�geW�aX�S�
UaBT[CSf[aC�aX�X[jWV)�SCV�XAaSf[CY)dSfW�VWTf*�JWW�EafW�4qs;WTft�[C�f=W�EafWe�fa�:aCeaA[VSfWV� [CSCU[SA�JfSfWBWCfe�
[CUAgVWV�[C�f=[e�dWbadf�Xad�S�VWeUd[bf[aC�aX�agd�dWhaAh[CY�UdWV[f�SYdWWBWCf�SCV�[CfWdWef�dSfWe�aC�agd�Taddai[CYe*�NW�
TWA[WhW�e[YC[X[USCf�[CfWdWef�dSfW�U=SCYWe�iagAV�Caf�=ShW�S�BSfWd[SA�CWSd)fWdB�[BbSUf�aC�agd�XgfgdW�WSdC[CYe�ad�USe=�
XAaie*

9WUSgeW�iW�abWdSfW�[C�hSd[age�dWY[aCe�[C�f=W�iadAV(�iW�UaCVgUf�S�badf[aC�aX�agd�Tge[CWee�[C�UgddWCU[We�af=Wd�f=SC�
f=W�L*J*�VaAASd*�K=W�XgCUf[aCSA�UgddWCUk�Xad�Baef�aX�agd�[CfWdCSf[aCSA�abWdSf[aCe�[e�f=W�SbbA[USTAW�AaUSA�UgddWCUk*�8�
efdaCYWd�L*J*�VaAASd�SYS[Cef�f=W�LC[fWV�B[CYVaB�bagCV�efWdA[CY(�f=W�EadiWY[SC�]daCWd�SCV�f=W�9dSl[A[SC�dWSA�UagAV�
dWegAf�[C�AaiWd�abWdSf[CY�[CUaBW*�NW�BSCSYW�agd�WjbaegdW�fa�U=SCYWe�[C�XadW[YC�WjU=SCYW�dSfWe�Tk�bd[BSd[Ak�
VWCaB[CSf[CY�agd�UaCfdSUfe�SCV�bdah[V[CY�Xad�UaAAWUf[aCe�XdaB�agd�UgefaBWde�[C�L*J*�VaAASde�ad�XdWWAk�UaChWdf[TAW�
UgddWCUk�SCV�WCVWShad[CY�fa�BSfU=�agd�UaCfdSUf�Uaefe�i[f=�f=W�VWCaB[CSfWV�UaCfdSUfgSA�UgddWCUk*�NW�geW�f=W�
WjU=SCYW�dSfWe�[C�WXXWUf�Se�aX�f=W�TSASCUW�e=WWf�VSfW�fa�fdSCeASfW�SeeWfe�SCV�A[ST[A[f[We�i=WC�f=W�XgCUf[aCSA�UgddWCUk�
[e�f=W�AaUSA�UgddWCUk(�dWegAf[CY�[C�fdSCeASf[aC�SV?gefBWCfe�f=Sf�iW�dWXAWUf�Se�SUUgBgASfWV�af=Wd�UaBbdW=WCe[hW�
[CUaBW�ad�Aaee�[C�f=W�Wcg[fk�eWUf[aC�aX�agd�UaCeaA[VSfWV�TSASCUW�e=WWfe*�NW�dWUadVWV�CWf�SV?gefBWCfe�fa�agd�Wcg[fk�
SUUagCfe�aX� $03%�B[AA[aC(� /*5�B[AA[aC�SCV� $.,%�B[AA[aC�[C�.,.0(�.,./�SCV�.,..(�dWebWUf[hWAk*�EWYSf[hW�SV?gefBWCfe�
dWXAWUf�f=W�CWf�[BbSUf�aX�f=W�efdWCYf=WC[CY�aX�f=W�L*J*�VaAASd�SYS[Cef�hSd[age�XadW[YC�UgddWCU[We�Xad�AaUSf[aCe�i=WdW�
f=W�XgCUf[aCSA�UgddWCUk�[e�Caf�f=W�L*J*�VaAASd*�:aChWdeWAk(�bae[f[hW�SV?gefBWCfe�dWXAWUf�f=W�WXXWUf�aX�S�iWS]WC[CY�L*J*�
VaAASd*

 adW[YC�UgddWCUk�YS[Ce�$AaeeWe%�[C�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0(�.,./�SCV�.,..�iWdW� ,*5�B[AA[aC(� $-*0%�
B[AA[aC�SCV�AWee�f=SC� $,*-%�B[AA[aC(�dWebWUf[hWAk*�NW�dWUadVWV�XadW[YC�UgddWCUk�fdSCeSUf[aC�YS[Ce�$AaeeWe%�Se�S�
UaBbaCWCf�aX�af=Wd�[CUaBW�$WjbWCeW%(�CWf�[C�agd�UaCeaA[VSfWV�efSfWBWCfe�aX�abWdSf[aCe�[C�f=aeW�dWebWUf[hW�bWd[aVe*

Ka�B[f[YSfW�agd�UgddWCUk�WjbaegdW�d[e]�[C�8CYaAS(�iW�=ShW�geWV�]iSClS�fa�bgdU=SeW�Wcg[hSAWCf�8CYaASC�UWCfdSA�
TSC]�$9SCUa�ESU[aCSA�VW�8CYaAS%�TaCVe*�K=W�TaCVe�SdW�VWCaB[CSfWV�Se�L*J*�VaAASd�Wcg[hSAWCfe(�ea�f=Sf(�gbaC�
bSkBWCf�aX�eWB[)SCCgSA�[CfWdWef�SCV�bd[CU[bSA�gbaC�BSfgd[fk(�bSkBWCf�i[AA�TW�eWffAWV�SCV�BSVW�[C�]iSClS(�
Wcg[hSAWCf�fa�f=W�dWebWUf[hW�L*J*�VaAASde�Sf�f=W�f=WC)UgddWCf�WjU=SCYW�dSfW*�#C�f=W�f=[dV�cgSdfWd�aX�.,.0(�iW�
bgdU=SeWV� 3*,�B[AA[aC�aX�L*J*�VaAASd�Wcg[hSAWCf�8CYaASC�TaCVe*�K=WeW�TaCVe�BSfgdW�[C� WTdgSdk�.,/-*�9WUSgeW�
iW�[CfWCV�fa�eWAA�f=W�TaCVe�[X�iW�SdW�STAW�fa�dWbSfd[SfW�f=W�bdaUWWVe(�iW�=ShW�UASee[X[WV�f=WeW�TaCVe�Se�ShS[ASTAW)
Xad)eSAW�eWUgd[f[We(�SCV�f=Wk�SdW�dWUadVWV�Sf�XS[d�BSd]Wf�hSAgW�[C�af=Wd�UgddWCf�SeeWfe�[C�agd�UaCeaA[VSfWV�TSASCUW�
e=WWf�Se�aX�;WUWBTWd�/-(�.,.0*�NW�V[V�Caf�eWAA�SCk�aX�agd�8CYaASC�TaCVe�[C�f=W�kWSd�WCVWV�;WUWBTWd�/-(�.,.0*�

NW�Wef[BSfWV�f=W�XS[d�BSd]Wf�hSAgW�aX�f=W�8CYaASC�TaCVe�fa�TW� 3*,�B[AA[aC�Se�aX�;WUWBTWd�/-(�.,.0(�ge[CY�cgafWV�
BSd]Wf�bd[UWe*�J[CUW�f=W�BSd]Wf�Xad�f=W�8CYaASC�TaCVe�iSe�Caf�SC�SUf[hW�BSd]Wf(�f=W�XS[d�hSAgW�aX�f=W�8CYaASC�
TaCVe�iSe�UASee[X[WV�i[f=[C�CWhWA�.�[C�f=W�XS[d�hSAgW�=[WdSdU=k�gCVWd�SUUagCf[CY�bd[CU[bAWe�YWCWdSAAk�SUUWbfWV�[C�f=W�
LC[fWV�JfSfWe*

8e�aX�;WUWBTWd�/-(�.,..(�iW�=SV� 2*.�B[AA[aC�aX�L*J*�VaAASd�Wcg[hSAWCf�8CYaASC�TaCVe*�K=WeW�TaCVe�iWdW�
UASee[X[WV�Se�ShS[ASTAW)Xad)eSAW�eWUgd[f[We�SCV�dWUadVWV�Sf�XS[d�BSd]Wf�hSAgW�[C�af=Wd�UgddWCf�SeeWfe�aC�agd�
UaCeaA[VSfWV�TSASCUW�e=WWfe*�K=WeW�TaCVe�BSfgdWV�aC�JWbfWBTWd�-(�.,./(�SCV�iW�dWUW[hWV�USe=�bdaUWWVe�aX�
]iSClS�Wcg[hSAWCf�fa� 2*.�B[AA[aC�[C�L*J*�VaAASde*�

�cT?�0& 8X]P]RXP[�EcPcT?T]cb�P]S�Ed__[T?T]cPah�6PcP&
#C�f=[e�dWbadf(�agd�UaCeaA[VSfWV�X[CSCU[SA�efSfWBWCfe�SCV�egbbAWBWCfSdk�VSfS�SbbWSd�XaAAai[CY�f=W�e[YCSfgdW�bSYW�fa�
f=[e�dWbadf�SCV�SdW�[CUadbadSfWV�[Cfa�f=[e�[fWB�Tk�dWXWdWCUW*

�cT?�1& 5WP]VTb�X]�P]S�6XbPVaTT?T]cb�IXcW�3RRAd]cP]cb�A]�3RRAd]cX]V�P]S�8X]P]RXP[�6XbR[AbdaT&
EaCW*
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�cT?�13&� 5A]caA[b�P]S�BaARTSdaTb&

6XbR[AbdaT�5A]caA[b�P]S�BaARTSdaTb

#C�SUUadVSCUW�i[f=�IgAWe�-/S)-1�SCV�-1V)-1�gCVWd�f=W�JWUgd[f[We��jU=SCYW�8Uf�aX�-5/0(�Se�SBWCVWV�$f=W�
s�jU=SCYW�8Uft%(�iW�USdd[WV�agf�SC�WhSAgSf[aC(�gCVWd�f=W�egbWdh[e[aC�SCV�i[f=�f=W�bSdf[U[bSf[aC�aX�BSCSYWBWCf(�
[CUAgV[CY�agd�bd[CU[bSA�WjWUgf[hW�aXX[UWd�SCV�bd[CU[bSA�X[CSCU[SA�aXX[UWd(�aX�f=W�WXXWUf[hWCWee�aX�agd�V[eUAaegdW�UaCfdaAe�
SCV�bdaUWVgdWe�$Se�f=Sf�fWdB�[e�VWX[CWV�[C�IgAWe�-/S)-1$W%�SCV�-1V)-1$W%�gCVWd�f=W��jU=SCYW�8Uf%�Se�aX�f=W�WCV�aX�
f=W�bWd[aV�UahWdWV�Tk�f=[e�dWbadf*�9SeWV�aC�f=Sf�WhSAgSf[aC(�agd�bd[CU[bSA�WjWUgf[hW�aXX[UWd�SCV�bd[CU[bSA�X[CSCU[SA�
aXX[UWd�UaCUAgVWV�f=Sf�agd�V[eUAaegdW�UaCfdaAe�SCV�bdaUWVgdWe�iWdW�WXXWUf[hW�Se�aX�;WUWBTWd�/-(�.,.0�fa�bdah[VW�
dWSeaCSTAW�SeegdSCUW�f=Sf�[CXadBSf[aC�dWcg[dWV�fa�TW�V[eUAaeWV�[C�agd�dWbadfe�X[AWV�ad�egTB[ffWV�gCVWd�f=W��jU=SCYW�
8Uf�[e�dWUadVWV(�bdaUWeeWV(�egBBSd[lWV�SCV�dWbadfWV�i[f=[C�f=W�f[BW�bWd[aVe�ebWU[X[WV�[C�f=W�JWUgd[f[We�SCV�
�jU=SCYW�:aBB[ee[aC�e�dgAWe�SCV�XadBe*

�]cTa]P[�5A]caA[�AeTa�8X]P]RXP[�DT_AacX]V

K=WdW�=Se�TWWC�Ca�U=SCYW�[C�agd�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�dWbadf[CY�f=Sf�aUUgddWV�Vgd[CY�f=W�cgSdfWd�WCVWV�
;WUWBTWd�/-(�.,.0�f=Sf�=Se�BSfWd[SAAk�SXXWUfWV(�ad�[e�dWSeaCSTAk�A[]WAk�fa�BSfWd[SAAk�SXXWUf(�agd�[CfWdCSA�UaCfdaA�ahWd�
X[CSCU[SA�dWbadf[CY*

"P]PVT?T]c�b�DT_Aac�A]��]cTa]P[�5A]caA[�AeTa�8X]P]RXP[�DT_AacX]V

Fgd�BSCSYWBWCf�[e�dWebaCe[TAW�Xad�WefSTA[e=[CY�SCV�BS[CfS[C[CY�SVWcgSfW�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�dWbadf[CY�
$Se�f=Sf�fWdB�[e�VWX[CWV�[C�IgAWe�-/S)-1$X%�SCV�-1V)-1$X%�gCVWd�f=W��jU=SCYW�8Uf%*�Fgd�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�
dWbadf[CY�[e�S�bdaUWee�VWe[YCWV�fa�bdah[VW�dWSeaCSTAW(�Tgf�Caf�STeaAgfW(�SeegdSCUW�dWYSdV[CY�f=W�dWA[ST[A[fk�aX�
X[CSCU[SA�dWbadf[CY�SCV�f=W�bdWbSdSf[aC�aX�X[CSCU[SA�efSfWBWCfe�Xad�WjfWdCSA�dWbadf[CY�bgdbaeWe�[C�SUUadVSCUW�i[f=�
SUUagCf[CY�bd[CU[bAWe�YWCWdSAAk�SUUWbfWV�[C�f=W�LC[fWV�JfSfWe�aX�8BWd[US*�NW�VWhWAabWV�agd�[CfWdCSA�UaCfdaA�ahWd�
X[CSCU[SA�dWbadf[CY�f=dagY=�S�bdaUWee�[C�i=[U=�agd�BSCSYWBWCf�SbbA[WV�[fe�?gVYBWCf�[C�SeeWee[CY�f=W�Uaefe�SCV�
TWCWX[fe�aX�hSd[age�UaCfdaAe�SCV�bdaUWVgdWe(�i=[U=(�Tk�f=W[d�CSfgdW(�USC�bdah[VW�aCAk�dWSeaCSTAW�SeegdSCUW�
dWYSdV[CY�f=W�UaCfdaA�aT?WUf[hWe*�Pag�e=agAV�CafW�f=Sf�f=W�VWe[YC�aX�SCk�ekefWB�aX�UaCfdaAe�[e�TSeWV�[C�bSdf�aC�
hSd[age�SeegBbf[aCe�STagf�f=W�A[]WA[=aaV�aX�XgfgdW�WhWCfe(�SCV�iW�USCCaf�SeegdW�kag�f=Sf�SCk�ekefWB�aX�UaCfdaAe�i[AA�
egUUWWV�[C�SU=[Wh[CY�[fe�efSfWV�YaSAe�gCVWd�SAA�bafWCf[SA�XgfgdW�UaCV[f[aCe(�dWYSdVAWee�aX�=ai�dWBafW*�9WUSgeW�aX�[fe�
[C=WdWCf�A[B[fSf[aCe(�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�dWbadf[CY�BSk�Caf�bdWhWCf�ad�VWfWUf�B[eefSfWBWCfe*�8Aea(�
bda?WUf[aCe�aX�SCk�WhSAgSf[aC�aX�WXXWUf[hWCWee�fa�XgfgdW�bWd[aVe�SdW�egT?WUf�fa�f=W�d[e]�f=Sf�UaCfdaAe�BSk�TWUaBW�
[CSVWcgSfW�TWUSgeW�aX�U=SCYWe�[C�UaCV[f[aCe(�ad�f=Sf�f=W�VWYdWW�aX�UaBbA[SCUW�i[f=�f=W�baA[U[We�SCV�bdaUWVgdWe�
BSk�VWfWd[adSfW*

LCVWd�f=W�egbWdh[e[aC�SCV�i[f=�f=W�bSdf[U[bSf[aC�aX�agd�BSCSYWBWCf(�[CUAgV[CY�agd�bd[CU[bSA�WjWUgf[hW(�X[CSCU[SA�SCV�
SUUagCf[CY�aXX[UWde(�iW�=ShW�UaCVgUfWV�SC�WhSAgSf[aC�aX�f=W�WXXWUf[hWCWee�aX�agd�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�
dWbadf[CY�TSeWV�aC�f=W�XdSBWiad]�[C�,E.�IE�C�	FE.IFC4,E.�!I�.���)I�D�NFIB�[eegWV�Tk�f=W�:aBB[ffWW�aX�
JbaCead[CY�FdYSC[lSf[aCe�aX�f=W�KdWSViSk�:aBB[ee[aC�$.,-/�XdSBWiad]%*�K=[e�WhSAgSf[aC�[CUAgVWV�S�dWh[Wi�aX�f=W�
VaUgBWCfSf[aC�egddagCV[CY�agd�X[CSCU[SA�dWbadf[CY�UaCfdaAe(�SC�WhSAgSf[aC�aX�f=W�VWe[YC�WXXWUf[hWCWee�aX�f=WeW�
UaCfdaAe(�fWef[CY�aX�f=W�abWdSf[CY�WXXWUf[hWCWee�aX�f=WeW�UaCfdaAe�SCV�SC�WhSAgSf[aC�aX�agd�ahWdSAA�UaCfdaA�
WCh[daCBWCf*�9SeWV�aC�f=Sf�WhSAgSf[aC(�agd�BSCSYWBWCf�=Se�UaCUAgVWV�f=Sf�agd�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�
dWbadf[CY�iSe�WXXWUf[hW�Se�aX�;WUWBTWd�/-(�.,.0*�

�dCef�"�PagCY�CCG(�f=W�[CVWbWCVWCf�dWY[efWdWV�bgTA[U�SUUagCf[CY�X[dB�f=Sf�SgV[fWV�agd�X[CSCU[SA�efSfWBWCfe(�=Se�
SgV[fWV�agd�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�dWbadf[CY(�Se�efSfWV�[C�f=W[d�dWbadf�f=Sf�XaAAaie*
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DT_Aac�AU��]ST_T]ST]c�DTVXbcTaTS�BdQ[XR�3RRAd]cX]V�8Xa?

Ka�f=W�J=SdW=aAVWde�SCV�f=W�9aSdV�aX�;[dWUfade�aX�FUWSCWWd[CY�#CfWdCSf[aCSA(�#CU*

A_X]XA]�A]��]cTa]P[�5A]caA[�AeTa�8X]P]RXP[�DT_AacX]V

NW� =ShW� SgV[fWV� FUWSCWWd[CY� #CfWdCSf[aCSA(� #CU*� SCV� egTe[V[Sd[Wer� [CfWdCSA� UaCfdaA� ahWd� X[CSCU[SA� dWbadf[CY� Se� aX� 
;WUWBTWd� /-(� .,.0(� TSeWV� aC� Ud[fWd[S� WefSTA[e=WV� [C� #CfWdCSA� :aCfdaAq#CfWYdSfWV�  dSBWiad]� [eegWV� Tk� f=W� 
:aBB[ffWW�aX�JbaCead[CY�FdYSC[lSf[aCe�aX�f=W�KdWSViSk�:aBB[ee[aC�$.,-/�XdSBWiad]%�$f=W�:FJF�Ud[fWd[S%*�#C�agd� 
ab[C[aC(� FUWSCWWd[CY� #CfWdCSf[aCSA(� #CU*� SCV� egTe[V[Sd[We� $f=W� :aBbSCk%� BS[CfS[CWV(� [C� SAA� BSfWd[SA� dWebWUfe(� 
WXXWUf[hW�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�dWbadf[CY�Se�aX�;WUWBTWd�/-(�.,.0(�TSeWV�aC�f=W�:FJF�Ud[fWd[S*

NW�SAea�=ShW�SgV[fWV(�[C�SUUadVSCUW�i[f=�f=W�efSCVSdVe�aX�f=W�GgTA[U�:aBbSCk�8UUagCf[CY�FhWde[Y=f�9aSdV�$LC[fWV� 
JfSfWe%�$G:8F9%(�f=W�UaCeaA[VSfWV�TSASCUW�e=WWfe�aX�f=W�:aBbSCk�Se�aX�;WUWBTWd�/-(�.,.0�SCV�.,./(�f=W�dWASfWV� 
UaCeaA[VSfWV�efSfWBWCfe�aX�abWdSf[aCe(�UaBbdW=WCe[hW� [CUaBW�$Aaee%(�Wcg[fk�SCV�USe=� XAaie� Xad�WSU=�aX� f=W� f=dWW� 
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• Subsea Robotics—Our Subsea Robotics segment provides the following:

◦ ROVs for drill support and vessel-based services, including subsea hardware installation, construction,
pipeline inspection, survey and facilities inspection, maintenance and repair;

◦ ROV tooling; and
◦ survey services, including hydrographic survey and positioning services and autonomous underwater

vehicles for geoscience.

• Manufactured Products—Our Manufactured Products segment provides the following:

◦ distribution and connection systems including production control umbilicals and field development
hardware, pipeline connection and repair systems, and subsea and topside control valves primarily to
the energy industry; and

◦ autonomous mobile robotic technology and entertainment systems to a variety of industries.

• Offshore Projects Group—Our OPG segment provides the following:

◦ subsea installation and intervention, including riserless light well intervention services, inspection,
maintenance and repair (“IMR”) services, principally in the U.S. Gulf of Mexico and offshore Angola,
utilizing owned and charter vessels;

◦ installation and workover control systems and ROV workover control systems;
◦ diving services;
◦ project management and engineering; and
◦ drill pipe riser services and systems and wellhead load relief solutions.

• Integrity Management & Digital Solutions—Our Integrity Management & Digital Solutions (“IMDS”)
segment provides the following:

◦ asset integrity management services;
◦ software and analytical solutions for the bulk cargo maritime industry; and
◦ software, digital and connectivity solutions for the energy industry.

Our Aerospace and Defense Technologies segment provides services and products, including engineering and 
related manufacturing in defense and space exploration activities, principally to U.S. Government agencies and their 
prime contractors.

Unallocated Expenses are those not associated with a specific business segment. These consist of expenses 
related to our incentive and deferred compensation plans, including restricted stock units, performance units and 
bonuses, as well as other general expenses, including corporate administrative expenses.

Our CODM is our chief executive officer. Our CODM analyzes each segment’s performance using revenue and 
operating income (loss). Operating income (loss) includes certain regional shared services cost allocations directly 
attributable to each segment. Intersegment revenue and expenses have been eliminated in the reported revenue 
and operating income (loss). We determine operating income (loss) for each business segment before interest 
income or expense, equity in income (losses) of unconsolidated affiliates, other income (expense) and provision for 
income taxes. 

Our CODM uses both revenue and operating income (loss) for each segment in the annual budgeting and 
forecasting processes. The CODM considers budget-to-actual and forecast-to-actual variances on a quarterly basis 
when making decisions about the allocation of operating and capital resources to each segment. 

10. OPERATIONS BY BUSINESS SEGMENT AND GEOGRAPHIC AREA

Business Segment Information

We are a global technology company delivering engineered services and products and robotic solutions to the 
offshore energy, defense, aerospace, manufacturing and entertainment industries.

Our Energy business leverages our asset base and capabilities for providing services and products for offshore 
energy operations, inclusive of the offshore renewables energy market. Our Energy segments are:
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