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SEC FORM 
(Preliminary) 



1 

 

SECURITIES AND EXCHANGE COMMISSION 
 

SEC FORM 20-IS 

 
INFORMATION STATEMENT PURSUANT TO SECTION 20 

OF THE SECURITIES REGULATION CODE 

 
1. Check the appropriate box: 
 

[✓] Preliminary Information Statement 

[    ] Definitive Information Statement 
 
2. Name of Registrant as specified in its charter:  Del Monte Philippines, Inc. 

 
3. Republic of the Philippines 

 Province, country or other jurisdiction of incorporation or organization 
 
4. SEC Identification Number:     PW-112 

 
5. BIR Tax Identification Code:     000-291-799-000 

 
6. JY Campos Centre, 9th Avenue Corner 30th Street, Bonifacio Global City, Taguig City, Philippines   1630 

Address of principal office                                         Postal Code 
 

7. Registrant’s telephone number, including area code:     +63 2 8856 2888 

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

 

Special Meeting of the Stockholders 

Date: 19 April 2021, Monday 

Time: 9:15 a.m. 

Place: Videoconference  

 
9. Approximate date on which the Information Statement is first to be sent or given to security holders:  

25 March 2021 

 
10. In case of Proxy Solicitations:    N/A 

 Name of Person Filing the Statement/Solicitor: 
 Address and Telephone No.: 

 
11. Securities registered pursuant to Sections 8 and 12 of the Code or Sections 4 and 8 of the RSA (information on 

number of shares and amount of debt is applicable only to corporate registrants): 
 

Title of Each Class Amount (in PhP) Rate 

Series A Bonds due 
2023 

5,832,560,000 3.4840% 

Series B Bonds due 
2025 

645,900,000 3.7563% 

 
 
12. Are any or all of registrant's securities listed in a Stock Exchange? 

  Yes              No    ✓  

 
If yes, disclose the name of such Stock Exchange and the class of securities listed therein: 
 
        N/A 
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INFORMATION REQUIRED IN INFORMATION STATEMENT 

 
 
A. GENERAL INFORMATION 

 
1. Date, Time and Place of Meeting of Security Holders. 

 
a. The special meeting of the stockholders of Del Monte Philippines, Inc. (the “Company”) will be held on 

April 19, 2021 at 9:15 a.m. and will be convened and held by videoconference via Zoom. 
 
The mailing address of the Company is JY Campos Centre, 9th Avenue corner 30th Street, Bonifacio Global 
City, Taguig City, 1634 Philippines for the attention of the Corporate Secretary. 
 

b. The approximate date on which copies of the Information Statement shall be first sent and given to the 
stockholders shall be on March 24, 2021.  

 
2. Dissenters' Right of Appraisal  

 
Not applicable. 
 

3. Interest of Certain Persons in or Opposition to Matters to be Acted Upon 

 
a. None of the Directors or officers of the Company, or any nominee to the Board, or any association of the 

foregoing persons have any substantial interest, direct or indirect, by security holdings or otherwise, in 
any matter to be acted upon during the Meeting other than election to office. 
 

b. None of the Directors have informed the Company in writing that he or she intends to oppose any matter 
to be acted upon at the Meeting. 

 
 
B.  CONTROL AND COMPENSATION INFORMATION 

  
4. Voting Securities and Principal Holders Thereof 

 
a. The Company has a total of 2,797,320,003 outstanding common shares as of the date of this Information 

Statement.  
 
Holders of common shares are entitled to one vote for each share of stock held as of the established 
record date.  
 
As of the date of this Information Statement, almost 100% of the total outstanding shares or 2,797,319,996 
common shares of the Company are foreign-owned shares. 
 

Name Nationality No. of Shares Subscribed 

 
Percentage 

of Total 
Shares 

Held 

Amount 
Subscribed 

(Php) 

Amount 
Paid-up (Php) 

Central 
American 

Resources, 
Inc. 

Panamanian 
 

Common 
 

 
 

2,433,668,397 
 

 
 

87% 

 
 

2,433,668,397 
 

 
 

2,433,668,397 
 

 
SEA Diner 

Holdings (S) 
Pte Ltd Singapore Common 

 
 
 

363,651,600 

 
 
 

13% 

 
 
 

363,651,600 

 
 
 

363,651,600 

Rolando C. 
Gapud Filipino Common 1 

 
0% 1.00 1.00 

Joselito D. 
Campos, Jr. Filipino Common 1 

 
0% 1.00 1.00 

Edgardo M. 
Cruz, Jr. Filipino Common 1 

 
0% 1.00 1.00 

Jose T. Pardo Filipino Common 1 
 

0% 1.00 1.00 

Emil Q. Javier Filipino Common 1 
 

0% 1.00 1.00 

Godfrey E. 
Scotchbrook British Common 1 

 
0% 1.00 1.00 
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Corazon S. De 
la Paz-

Bernardo Filipino Common 1 

0% 

1.00 1.00 

  TOTAL 2,797,320,003 100% 2,797,320,003.00 2,797,320,003.00 

 
The proposed offering of shares by Central American Resources, Inc. and SEA Diner Holdings (S) Pte. 
Ltd. will decrease their shareholdings in the Company including Mr. Campos’ beneficial shareholdings, 
but it is anticipated that CARI will not sell more than 20% stake in the Company.  We do not see that this 
transaction will have an effect on the amount and percentage of present holdings of the common shares 
owned beneficially by any director, nominee or officers. 
 

b. All stockholders as of the date of this Information Statement are entitled to attend and vote at the Meeting. 
 
In determining the date of stockholders entitled to attend and vote, the Company takes into account the 
definition of “record date” under the 2015 SRC Rules. 
 
2015 SRC Rule 20.2.1.5 defines “record date” as the date on which the holders of securities entitled to 
vote at the meeting, in person or by written consent or authorization, shall be determined. 

 
c. Security Ownership of Certain Record and Beneficial Owners and Management  

 
i. Security Ownership of Certain Record and Beneficial Owners of More Than 5% 

 
The table below sets forth the security ownership of certain record and beneficial owners of more 
than 5% of the Company’s voting securities as of the date of this Information Statement. 
 

Title of 
Class 

Name and Address 
of Record Owner 
and Relationship 

with Issuer 

Name of 
Beneficial 
Owner and 

Relationship 
with Record 

Owner 

Citizenship 
of Record 

Owner 

No. of Common 
Shares Held 

on Record by 
Record 
Owner 

% of Total 
Outstanding 

Shares 

Common 
Shares 

Central American 
Resources, Inc. 

Joselito D. 
Campos, Jr. to 
the extent of 

62.03% 
Indirect 

shareholder.  The 
balance is held by 
beneficial owners 
not holding more 

than 5%. 

Panama 2,433,668,397 87% 

Common 
Shares 

SEA Diner Holdings 
(S) Pte. Ltd. 

[N.A.] There are 
no beneficial 

owners holding 
more than 5% 

stake. 

Singapore 363,651,600 13% 

 
 

 
ii. Security Ownership of Management 

 
The table below sets forth the security ownership of the Company’s directors and executive officers 
as of the date of this Information Statement. 
 

Title of Class Name of Beneficial Owner  
Amount and Nature of Beneficial 

Ownership 
Citizenship 

Percent of 
Class 

Common 
Shares 

Joselito D. Campos, Jr. 

Direct 0 

Filipino 62.03% 
Indirect 

    
                              

1,735,448,938  
 
 

Common 
Shares 

Rolando C. Gapud 

Direct 0 

Filipino 0.12% 
Indirect 

                                     
3,407,136  

 

Edgardo M. Cruz, Jr. Direct 0 Filipino 0.13% 
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Common 
Shares 

Indirect 
                                     

3,650,503  
 

Common 
Shares 

Corazon De La Paz-
Bernardo 

Direct 1 Filipino 0% 

Common 
Shares 

Emil Q. Javier 

Direct 1 

Filipino 0.03% 
Indirect 

                                         
                                        

730,102  
 

Common 
Shares 

Jose T. Pardo Direct 1 Filipino 0% 

 
Common  
Shares 

Godfrey E. Scotchbrook Direct 1 British 0% 

Common 
Shares 

Luis F. Alejandro 

Direct 0 

Filipino 0.17% 
Indirect 

4,623,970 
 

Common 
Shares 

Parag Sachdeva 
Direct 0 

Indian 0% 
Indirect 0 

Common 
Shares 

Antonio E. S. Ungson 

Direct 0 

Filipino 0.03% 
Indirect 

                                         
                                        

730,101  
  
 

Common 
Shares 

Ruiz G. Salazar 
Direct 0 

Filipino 0% 
Indirect 0 

Common 
Shares 

Philip G. Macahilig 
Direct 0 

Filipino 0% 
Indirect 0 

 
d. Voting Trust Holders of 5% or More 

 
There are no persons holding more than 5% of a class of shares of the Company under a voting trust or 
similar agreement as of the date of this Information Statement. 
 

e. Changes in Control 
 
There are no arrangements which may result in a change in control of the Company as of the date of this 
Information Statement. 

   
5. Directors and Executive Officers 

 
a. Directors, Independent Directors and Executive Officers 

 

i. Directors and Board Committees 
 
The overall management and supervision of the Company, including the exercise of corporate powers 
and the conduct of the business of the Company, are undertaken by the Board. There are seven 
members of the Board, three of whom are Executive Directors and the remaining four are Non-
Executive Directors who are also Independent Directors. 
 
As of the date of this Information Statement, the composition of the Board is as follows: 
 
 
BOARD OF DIRECTORS AND SENIOR MANAGEMENT 

 
The overall management and supervision of the Company, including the exercise of corporate powers 
and the conduct of the business of the Company, are undertaken by the Board of Directors.  
 
Pursuant to the Company’s amended articles of incorporation, its Board of Directors shall consist of 
seven members. The table below sets forth the members of the Company’s Board of Directors as of 
the date of this Information Statement: 
 

Name Age Nationality Position 
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Rolando C. 
Gapud 

79 Filipino Chairman of the 
Board 

Joselito D. 
Campos, Jr. 
 

70 Filipino Director 

Edgardo M. 
Cruz, Jr. 

65 Filipino Director 

Emil Q. 
Javier 

80 Filipino Independent 
Director 

Corazon S. 
De La Paz-
Bernardo 

79 Filipino Independent 
Director 

Jose T. 
Pardo 

81 Filipino Independent 
Director 
 

Godfrey E. 
Scotchbrook 

75 British Independent 
Director 

 
 
 
The following is a brief description of the business experience of the Company’s Board of Directors 
and senior management for the past five years. 
 
Directors 
 
Rolando C. Gapud – 79, Filipino 

Director and Chairman of the Board 
 
Mr. Rolando C. Gapud has over 45 years of experience in banking, finance and general management, 
having worked as CEO of several Philippine companies, notably Security Bank and Trust Company, 
Oriental Petroleum and Minerals Corp and Greenfield Development Corp. He is Chairman of DMPL, 
the ultimate parent company of DMPI. He was also the COO of the joint venture operations of Bankers 
Trust and American Express in the Philippines. He has served in the Boards of various major 
Philippine companies, including the Development Bank of the Philippines, the development finance 
arm of the Philippine Government. Mr. Gapud is the Chairman of the Board of Del Monte Foods, Inc, 
DMPL’s US subsidiary. He is also a Director of FieldFresh Foods Private Ltd, a joint venture of DMPL 
with the Bharti Group of India. He holds a Master of Science in Industrial Management degree from 
the Massachusetts Institute of Technology. He is a member of the Asian Executive Board of the Sloan 
School in MIT and the Board of Governors of the Asia School of Business, a joint venture between 
the Sloan School of MIT and Bank Negara, the Central Bank of Malaysia.  

 
Joselito D. Campos, Jr. – 70, Filipino 
Director, and President and Chief Executive Officer 
Mr. Joselito D. Campos, Jr. is a Director and President of DMPL, the ultimate parent company of 
DMPI. Mr. Campos is Chairman and Chief Executive Officer of the NutriAsia Group of Companies, a 
major food conglomerate in the Philippines. He is also Chairman of Fort Bonifacio Development 
Corporation and Ayala-Greenfield Development Corporation, two major Philippine property 
developers. He is a Director of San Miguel Corporation, one of the largest and oldest business 
conglomerates in the Philippines. Mr. Campos is a Director and the Vice Chairman of the Board of 
DMFI, an affiliate of the Company. He is also a Director of FieldFresh Foods Private Ltd, a joint 
venture of DMPL with the Bharti Group of India. He was formerly Chairman and Chief Executive 
Officer of United Laboratories, Inc. (“Unilab”) and its regional subsidiaries and affiliates. Unilab is the 

Philippines’ largest pharmaceutical company with substantial operations in the Asian region. Mr. 
Campos is the Consul General in the Philippines for the Republic of Seychelles. He is also Chairman 
of the Metropolitan Museum of Manila, Bonifacio Arts Foundation Inc., The Mind Museum and the 
Del Monte Foundation, Inc. He is a Trustee and Global Council Member of the Asia Society in the 
Philippines; a Trustee of the Philippines-China Business Council and the Philippine Center for 
Entrepreneurship; a National Advisory Council Member of the World Wildlife Fund-Philippines; and a 
Director of the Philippine Eagle Conservation Program Foundation, Inc. Mr. Campos holds an MBA 
from Cornell University. 
 
Edgardo M. Cruz, Jr. – 65, Filipino 
Director, Assistant Corporate Secretary 
Mr. Edgardo M. Cruz, Jr. is a member of the Board of the NutriAsia Group of Companies. Mr. Cruz is 
a Director of both DMPL and DMFI, the ultimate parent company and affiliate of DMPI, respectively. 
He is the Chairman of the Board of Bonifacio Gas Corporation, Bonifacio Water Corporation and 
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Bonifacio Transport Corporation. He is a member of the Board of Evergreen Holdings Inc., Fort 
Bonifacio Development Corporation and the BG Group of Companies. He is also a Board member 
and Chief Financial Officer of Bonifacio Land Corporation. He sits on the Boards of Ayala Greenfield 
Development Corporation and Ayala Greenfield Golf and Leisure Club Inc. He is a member of the 
Board of Trustees of Bonifacio Arts Foundation Inc., The Mind Museum, and the Del Monte 
Foundation, Inc. Mr. Cruz earned his MBA degree from the Asian Institute of Management after 
graduating from De La Salle University. He is a Certified Public Accountant.  
 
Emil Q. Javier – 80, Filipino 
Independent Director  
Dr. Emil Q. Javier is a Filipino agronomist with a broad understanding of developing country 
agriculture. He was the first and only developing country scientist to Chair the Technical Advisory 
Committee of the prestigious Consultative Group for International Agricultural Research (CGIAR), a 
global consortium led by the World Bank and the Food and Agriculture Organization of the United 
Nations (FAO). He was Director General of the Asian Vegetable Research and Development Center 
(AVRDC) based in Taiwan and has served as Chairman of the Board of International Rice Research 
Institute (IRRI), and as Chairman and Acting Director of the Southeast Asian Regional Center for 
Graduate Study and Research in Agriculture (SEARCA). In the Philippines at various periods, he had 
been President of the University of the Philippines, Minister for Science and Technology and 
President of the National Academy of Science and Technology, Philippines (NAST PHL). In August 
2019, he was declared a National Scientist, the highest honor conferred by the President of the 
Philippines to a Filipino in the field of science and technology. Dr Javier is an Independent Director 
of DMPL and of Del Monte Foods, Inc, DMPL’s US subsidiary. He is also an Independent Director of 
Philippine-listed Centro Escolar University. He holds doctorate and masteral degrees in plant 
breeding and agronomy from Cornell University and the University of Illinois. He completed his 
bachelor’s degree in agriculture at the University of the Philippines at Los Baños. 
 
Corazon S. De La Paz-Bernardo – 79, Filipino 
Independent Director  
Corazon S. de la Paz-Bernardo is an Independent Director of the following publicly listed companies:  
Phinma Energy Corporation, Phinma Petroleum and Geothermal, Inc., D&L Industries, Republic 
Glass Holdings Corporation and Roxas & Co. She is Adviser to the Board and the Board Audit 
Committee of BDO Unibank, Inc., and Adviser to the Board Audit Committee of PLDT; Trustee of 
Miriam College, University of the East, UE Ramon Magsaysay Memorial Medical Center, , Philippine 
Business for Education, Laura Vicuna Foundation for Street Children, Philippine Business for the 
Environment, Philippine Business for Social Progress, Children’s Hour, Vice Chairperson of Jaime V. 
Ongpin Foundation, Inc. and the Stockholders Association of the Philippines, Chairman of Jaime V. 
Ongpin Microfinance Foundation, Trustee/Treasurer of MFI Polytechnic Institute, Inc., and President 
of the Rizal High School Alumni Association. She was Chairman and Senior Partner of then Joaquin 
Cunanan & Co. (Price Waterhouse Philippines) from 1981 to 2001 and a member of the board of 
Price Waterhouse World Firm from 1992 to 1995. She was a Director of San Miguel Corporation, 
PLDT, Philex Mining, among others, from 2001 to 2008, Ayala Land (2006-April 2010), Chairman of 
the Board of Equitable PCI Bank (2006-2007), and Vice Chairman of Banco de Oro (BDO, 
Inc.)  (2007-2012). She was President of the Social Security System from 2001 to 2008 and of the 
Geneva-based International Social Security Association from 2004 to 2010 and is currently its 
Honorary President. She had served as National President of the Philippine Institute of CPAs, the 
Management Association of the Philippines, the Financial Executive Institute of the Philippines, 
Cornell Club of the Philippines, The Outstanding Women in the Nation’s Service (TOWNS), and the 
Philippine Fulbright Scholars Association.  She is an awardee of The Outstanding Filipino (TOFIL) in 
Public Accounting, and Outstanding Professional in Public Accounting by the Professional Regulatory 
Commission. She graduated Magna Cum Laude at the University of the East and ranked first place 
in the 1960 Certified Public Accountants Board Examination. She holds a Master of Business 
Administration degree from Cornell University in New York as a Fulbright grantee and University of 
the East Scholar. She is a life member of the Cornell University Council. She was conferred the 
degree of Doctor of Humanities (H.D.) honoris causa by the University of the Cordilleras (Baguio City) 
in 2017. 
 
Jose T. Pardo – 81, Filipino 
Independent Director  
Mr. Jose T. Pardo is the Chairman and Independent Director of The Philippine Stock Exchange, Inc., 
Securities Clearing Corporation of the Philippines, Philippine Seven Corporation, Philippine Savings 
Bank, and Bank of Commerce. He is also Chairman of the Council of Business Leaders of Employers 
Confederation of the Philippines and Philippine Chamber of Commerce, Inc. He is an Independent 
Director of JG Summit Holdings, Inc., National Grid Corporation of the Philippines, ZNN Radio 
Veritas, Synergy Grid and Development Philippines, Inc., League One Finance and Leasing 
Corporation, Monte Oro Grid Resources Corporation, Araneta Hotels, Inc., and Del Monte 
Philippines, Inc. Mr. Pardo has held various positions in the government including Secretary of the 
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Department of Finance (2000-2001) and Secretary of the Department of Trade and Industry (1998-
2000).  Mr. Pardo also served as the Chairman of the Foundation for Crime Prevention, Assumption 
College, Wenphil Corporation (Wendy’s Philippines), Asian Holdings Corporation, OOCC General 
Construction Corp., and ABC Development Corporation. He also as Co-Chairman of De La Sale 
Philippines, Inc. and EDSA People Power Commission. He was also a Director for San Miguel 
Purefoods, Inc., Metropolitan Bank Trust Company (Metrobank), Mabuhay Philippine Satellite 
Corporation, and Coca-Cola Botllers Philippines, Inc. He was also the President of the Land and 
Housing Development Corp. and Philippine Seven Corporation. Mr. Pardo obtained his Bachelor of 
Science in Commerce, major in Accounting, and his Master’s Degree in Business Administration from 
De La Salle University in Manila. In February 2018, he was conferred an Honorary Doctorate in 
Finance by the same university.  
 
Godfrey E. Scotchbrook – 75, British 
Independent Director  
Mr Godfrey E Scotchbrook is an independent practitioner in corporate communications, issues 
management and investor relations with more than 50 years of experience in Asia. In 1990, he 
founded Scotchbrook Communications and his prior appointments included being an executive 
director of the then publicly listed Shui On Group. A proponent of good corporate governance, he is 
an Independent Director of Boustead Singapore Ltd and a Non-Executive Director of Hong Kong-
listed Convenience Retail Asia. He is a Fellow of the Hong Kong Management Association and also 
of the British Chartered Institute of Public Relations. He is also a Director of Del Monte Foods, Inc, 
(DMFI) DMPL’s US subsidiary. Mr Scotchbrook earned his DipCam PR having studied Media and 
Communications at City University, London. 

 
Luis F. Alejandro – 67, Filipino 
Chief Operating Officer / General Manager 
Mr. Luis F. Alejandro has over 30 years of experience in consumer product operations and 
management. He started his career with Procter & Gamble where he spent 15 years in Brand 
Management before joining Kraft Foods Philippines Inc. as President and General Manager. Later, 
he joined Southeast Asia Food Inc. and Heinz UFC Philippines, Inc., two leading consumer packaged 
condiment companies of the NutriAsia Group, as President and Chief Operating Officer. He then 
became President and Chief Operating Officer of ABS-CBN Broadcasting Corporation, a leading 
media conglomerate in the Philippines. Mr. Alejandro is the Chief Operating Officer of DMPL, and a 
Director of DMFI, an affiliate of the Company. He is also a Director of FieldFresh Foods Private Ltd, 
a joint venture of DMPL with the Bharti Group of India. He holds a Bachelor’s degree in Economics 
from the Ateneo de Manila University and an MBA from the Asian Institute of Management. 
 
Parag Sachdeva – 51 Indian 
Chief Financial Officer and Treasurer 
Mr. Parag Sachdeva has more than 20 years of management and finance experience spanning 
planning and controllership, performance management, mergers and acquisitions, treasury, IT and 
human resources. Mr. Sachdeva is also the Chief Financial Officer of the Company’s ultimate parent 
company, DMPL. Before joining the Company, he was with Carlsberg Asia for more than a year and 
supported efficiency and effectiveness programs across Asia and Africa regions. Prior to Carlsberg, 
he was with H.J. Heinz Company for 20 years and held leadership positions in Asia Pacific regions 
in finance, IT and human resources. Mr. Sachdeva graduated from the Aligarh Muslim University in 
India, Major in Accounting and Economics. He also has an MBA degree, Major in Finance from the 
same university. 
 
Antonio E. S. Ungson – 49, Filipino 
Corporate Secretary, Chief Legal Counsel and Chief Compliance Officer 
 
Mr. Antonio E. S. Ungson is Chief Legal Counsel and Chief Compliance Officer of DMPL, the 
Company’s ultimate parent company. He has been the Head of the Legal Department of DMPI since 
March 2007. Prior to joining the Company in 2006, Mr. Ungson was a Senior Associate in SyCip 
Salazar Hernandez & Gatmaitan in Manila, where he served various clients for eight years in 
assignments consisting mainly of corporate and transactional work, including mergers and 
acquisitions, securities and government infrastructure projects. He also performed litigation work and 
company secretarial services. Mr. Ungson was a lecturer on Obligations and Contracts and Business 
Law at the Ateneo de Manila University Loyola School of Management. He obtained his MBA from 
Kellogg HKUST, his Bachelor of Laws from the University of the Philippines College of Law, and his 
undergraduate degree in Economics, cum laude and with a Departmental award at the Ateneo de 
Manila University. 
 
Ruiz G. Salazar – 57, Filipino 
Chief Human Resource Officer 
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Mr. Ruiz G Salazar is a Human Resources and Organisation Development Leader with over 25 years 
of professional career focused on delivering strategic and effective solutions as a value-driven partner 
to business, most of which was spent with Johnson & Johnson (J&J). He was Regional Human 
Resources Director of J&J Asia Pacific, where he was responsible for talent management, 
organization transformation, succession pipelining and capability development covering mostly J&J’s 
Consumer Division across the region. Prior to J&J, he was also Group Head – Human Resources 
and Organisation Development of NutriAsia Food, Inc. Mr Salazar completed the J&J’s Senior 
Management Program at the Asian Institute of Management in 1996, and the J&J’s Advanced 
Management Program at the University of California in 1995. He obtained his Bachelor of Arts degree 
(Major in Economics) from the University of Santo Tomas. 
 
Philip G. Macahilig – 51, Filipino 
Group Head, Philippine Market Commercial Operations 
 
Mr. Philip G. Macahilig previously served as Group Head of DMPI’s Customer Development Group, 
from 2006 to 2012. Afterwards, he established Ocean Skipjack Distribution, Inc. (distributor of Century 
Tuna) and served as the General Manager of the same from 2012 to 2015. In 2015, he joined San 
Miguel Corporation as its National Sales Manager, and eventually its National Sales and Distribution 
Manager, before rejoining DMPI as the Group Head of Philippine Market Commercial Operations. 
Prior to joining DMPI in 2006, he was the National Sales Manager of Mead Johnson Nutrition. Mr. 
Macahilig obtained his bachelor’s degree in Business Management, Marketing and Related Support 
Services from Ateneo de Manila University. 

 
 

Management, together with the Board Committees, including the Audit & Risk Committee (“ARC”), 
NGC, and Remuneration and Share Option Committee (“RSOC”) support the Board in discharging 

its responsibilities. The members of the Board Committees are as follows: 
 

Audit and Risk Committee 

Corazon S. De La Paz-Bernardo (Independent Director) ARC Chairperson 

Emil Q. Javier (Independent Director) Member 

Jose T. Pardo (Independent Director) Member 

Nominating and Governance Committee 

Jose T. Pardo (Independent Director) NGC Chairperson 

Corazon S. De La Paz-Bernardo (Independent Director) Member 

Emil Q. Javier (Independent Director) Member 

Remuneration and Share Option Committee 

Emil Q. Javier (Independent Director) RSOC Chairman 

Jose T. Pardo (Independent Director) Member 

Corazon S. De La Paz-Bernardo (Independent Director) Member 

 
ii. Senior Management 

 
As of the date of this Information Statement, the following are the Company’s Senior Management: 

The table below sets forth the Company’s senior management as of the date of the Information 
Statement: 
 

Name Age Nationality Position 

Joselito D. 
Campos, Jr. 
 

70 Filipino President and Chief Executive 
Officer 

Luis F. 
Alejandro 

67 Filipino Chief Operating Officer and 
General Manager 
 

Edgardo M. 
Cruz, Jr. 

65 Filipino Assistant Corporate Secretary 
 

Parag 
Sachdeva 

51 Indian Chief Financial Officer and 
Treasurer 
 

Antonio 
Eugenio S. 
Ungson 

49 Filipino Corporate Secretary, Chief Legal 
Counsel  
and Chief Compliance Officer 
 



 

Page | 8  
Information Statement 

 

Ruiz G. Salazar 56 Filipino Chief Human Resource Officer 
 

Philip G. 
Macahilig 

51 Filipino Group Head, Philippine Market 
Commercial Operations 

 
 

 
b. Significant Employees 

 

The Board and the Senior Management of the Company have been an integral part of its success. Their 
knowledge, experience, business relationships and expertise greatly contribute to the Company’s 
operating efficiency and financial performance.  
 
The Company maintains that it considers the collective efforts of the Board and all of its employees as 
instrumental to its overall success. The business of the Company is not dependent on any individual 
person. No employee is indispensable in the organization. The Company has institutionalized, through 
documentation, its processes and training to ensure continuity and scalability in the business without 
relying on any particular employee.  
 

c. Family Relationships 

 
There are no family relationships known to the Company: 
 
 

d. Involvement in Certain Legal Proceedings 
 
As to Directors, Executive Officers and Nominees for Election: 
 
Except as set out below, the Company is not aware that any of the incumbent Directors and any nominee 
for election as director, executive officer or control person of the Company has been the subject of any: 
(a) bankruptcy petition; (b) conviction by final judgment in a criminal proceeding, domestic or foreign; (c) 
order, judgment, or decree, not subsequently reversed, suspended or vacated, of any court of competent 
jurisdiction, domestic or foreign, permanently or temporarily enjoining, barring, suspending or otherwise 
limiting his involvement in any type of business, securities, commodities or banking activities; and (d) 
judgment of violation of a securities or commodities law or regulation by a domestic or foreign court of 
competent jurisdiction, in a civil action, the Philippine SEC or a comparable foreign body, or a domestic 
or foreign exchange or other organized trading market or self-regulatory organization, which has not been 
reversed, suspended or vacated, for the past five (5) years up to the latest date that is material to the 
evaluation of his ability or integrity to hold the relevant position in the Company: 
 
Mr. Luis F. Alejandro, the Group’s Chief Operating Officer, is not involved in any criminal, bankruptcy or 
insolvency investigation or any other proceeding against him, except only the libel case pending between 
GMA Network, Inc and ABS-CBN Broadcasting Corp. where he was impleaded eight years ago as co-
accused in his capacity as then President and Chief Operating Officer of ABS-CBN Broadcasting Corp. 
 
As to the Company and its Subsidiaries: 
 
The Group is the subject of, or a party to, other various suits and pending or threatened litigation. While it 
is not feasible to predict or determine the ultimate outcome of these matters, the Company believes that 
none of these legal proceedings will have a material adverse effect on its financial position. 
 

e. Certain Relationships and Related Transactions 
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a) The following is a summary of Interested Person Transactions (“IPT”) entered into by the Company 
and/or its subsidiaries (the “Group”) with certain Interested Persons1 as of January 31, 2021 

                                                           
1 Under the SGX-ST Listing Manual, “Interested Person” is defined as: (a) a Director, CEO or Controlling Shareholder of the listed 
company; or (b) an Associate of any such Director, CEO or Controlling Shareholder. A “Controlling Shareholder” is one who: (a) 
holds directly or indirectly 15% or more of the nominal amount of all voting shares in the company; or (b) in fact exercises control 
over a company. 
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Review  

 
The Company has an IPT and Related Party Transactions (RPT) policy and manual that set out the 
definitions, general guidelines, and review and monitoring procedures to be adopted across the 
Group for IPTs compliance with the Listing Manual of the SGX-ST and the SEC Memorandum 
Circular No. 10 (Series of 2019) or the Rules on Material Related Party Transactions for Publicly 
Listed Companies. The manual presents a comprehensive view of IPT and RPT and the procedures 
that all affected Group personnel, including members of senior management, directors and 
employees in Purchasing, Treasury, Finance, Sales, Legal, Internal Audit, must follow.  The policy 
and manual set out materiality thresholds for IPTs and RPTs that could trigger certain approval and 
disclosure requirements. 
 
The Company established review procedures to ensure that IPTs and RPTs: (i) are carried out on an 
arm’s length basis and on normal commercial terms, consistent with the Group’s usual business 
practices and policies; and (ii) will not be prejudicial to the interests of the Company and its minority 
stockholders. 
 
In general, the transactions with related parties are carried out based on terms agreed between the 
parties. Pricing for the sales of products are market driven, less certain allowances. For purchases, 
the Group’s policy is to solicit competitive quotations. Bids from any related party are evaluated on 
arm’s length commercial terms and subject to bidding against third party suppliers. Purchases are 
normally awarded based on the lowest price. 
 
The ARC reviews the internal audit report on the IPTs and RPTs on a quarterly basis to ascertain 
that the established review procedures are complied with. If during these periodic reviews, the ARC 
is of the view that the review procedures as stated above have become inappropriate or insufficient 
in view of changes to the nature of, or the manner in which, the business activities of the Group are 
conducted, the Company will revert to its stockholders for a fresh mandate based on a new set of 
guidelines and review procedures that would ensure compliance with the established standards 
above. 
 
The Company maintains a register of transactions carried out with Interested Persons, as defined in 
the IPT manual, and the Company’s internal audit plan will incorporate an annual review of all 
transactions entered into in the relevant financial year pursuant to the IPT mandate. 
 
Approval or Ratification 
 
The following are the categories of IPTs in the Company’s manual: 

 
1. Mandated IPT – refers to an IPT between the Group and any Interested Person pursuant to a 

stockholders’ mandate approved on an annual basis by the Company’s stockholders, which is 
subject to renewal each year at the annual general meeting.  However, despite the existence of 
the stockholders’ mandate, Mandated IPTs are still subject to auditors and AC’s review.  
 

2. Non-Mandated IPT – refers to purchase or sale of fixed assets, undertakings or businesses, as 
well as transactions not included under the stockholders mandate, which may require 
announcements, management approval, Board approval and/or stockholders’ approval, 
depending on the amounts involved. 

 
Monitoring and Recording 

 
To facilitate recording of IPTs, each Group subsidiary’s Controller shall establish two holding 
accounts that will be used in recording IPTs – one to record Mandated IPTs and the other to record 
Non-Mandated IPTs. Transactions recorded under these two holding accounts will then be cleared 
monthly to the proper accounts. The transactions that are recorded under the holding accounts will 
then be reported on a quarterly basis to the CFO for consolidation which will then be submitted to the 
ARC for evaluation and review. 
 

b) Other than standard terms and conditions typical for these kinds of contracts and negotiated at arm’s 
length and upon normal commercial terms with counterparties, there are no other commitments 
resulting from these arrangements. 
 
Considering the arm’s length negotiation of these IPTs and the Company’s established IPT review, 
approval, monitoring and disclosure processes, we do not see any material risks arising from these 
transactions. 
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f. Resignation of Directors due to Disagreement 

 

No Director has resigned from, or declined to stand for re-election to, the Board since the date of the 2020 
Meeting due to any disagreement with the Company on any matter relating to its operations, policies or 
practices. 
 

g. No provision of the Company’s By-laws which relates to the selection, nomination and election of 
Independent Directors, has been recently amended. The Company’s selection and election processes for 
independent directors are in accordance with the Company’s By-laws and Manual on Corporate 
Governance. 
 

6. Compensation of Directors and Executive Officers 

 
The aggregate compensation paid or incurred during the last two fiscal years and estimated to be paid in the 
ensuing fiscal year to the CEO and senior executive officers of the Company are as follows: 

 
 

Name and Position Year Salary 
(P in million) 

Bonus 
(P in million) 

Chief Executive Officer and four (4) 
most highly compensated 
executive officers*  

FY2021 (Est) 63,228,708 7,587,445 

FY2020 62,410,767 7,242,879 

FY2019 58,928,271 6,824,694 

All other officers and directors as a 
group unnamed 

FY2021 (Est) 123,120,859.50 13,313,472.04 

FY2020 137,710,680 9,669,441 

FY2019 112,668,184 15,951,675 

*The CEO and executive officers of the Company are as follows: Joselito D. Campos, Jr. – President and CEO; 
Luis F. Alejandro – General Manager and Chief Operating Officer; Ruiz G. Salazar – Chief Human Resource 
Officer; Antonio Eugenio S. Ungson – Chief Legal Counsel and Chief Compliance Officer; and Philip G. Macahilig 
– Group Head, Philippine Market Commercial Operations. 

 
 
Standard Arrangement 
 
Independent directors receive a fixed remuneration annually as well as per diems for attending Board and 
Board committee meetings.  Depending on the Company’s performance, they may or may not receive an 
annual bonus. 
 
Other Arrangements 
 
Dr. Emil Q. Javier provides guidance and support to the Group on its plantation operations and development 
of agri-based initiatives.  
 
Except as described above, there are no other arrangements pursuant to which any of the Company’s 
Directors and officers are compensated, or are to be compensated, directly or indirectly.  
 
Employment Contracts and Termination of Employment and Change-in-Control Arrangements 
 
There are no arrangements for compensation to be received by any executive officer from the Company in the 
event of a resignation, or termination of the executive officer’s employment or a change of control of the 
Company. The Company, however, provides retirement benefits to qualified employees, including Key 
Management Personnel.  
 
Share Options 
 

There are no outstanding share options as of the date of this Information Statement.  
 
Share Awards 
 

There have been no share awards granted by the Company as of the date of this Information Statement. 
 

 
7. Independent Public Accountants 
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SGV & Co. has acted as the Company’s external auditor since May 2015. Johnny F. Ang is the current audit 
partner for the Company and has served as such beginning fiscal year 2019. The Company has not had any 
material disagreements on accounting and financial disclosures with its current external auditor for the same 
periods or any subsequent interim period. SGV & Co. has neither shareholdings in the Company nor any right, 
whether legally enforceable or not, to nominate persons or to subscribe for the securities in the Company. 
SGV & Co. will not receive any direct or indirect interest in the Company or its securities (including options, 
warrants or rights thereto).  

The following table sets out the aggregate fees for the last two fiscal years for professional services rendered 
by SGV & Co., as set out in the prospectus for the Company’s bond offer in 2020: 

FY2020 FY2019 

Audit and Audit-Related Fees(1)…………………………………… ₱4,127,630.20 ₱4,023,335.71 

Tax Fees……………………………………………………………… - 570,000.00 

Non-Audit Fees …………………………………………………… - - 

Total ………………………………………………………………… ₱4,127,630.20 ₱4,593,335.71 

_______ 

Note: 
(1) Audit and Audit-Related Fees. This category includes the audit of annual financial statements, review of 
interim 
financial statements and services that are normally provided by the independent auditor in connection with 
statutory and regulatory filings or engagements for those calendar years. 
The fees presented above include out-of-pocket expenses incidental to the independent auditors’ work, the 
amounts of which do not exceed 15% of the agreed-upon engagement fees. 
 
In relation to the audit of the Company’s annual financial statements, pursuant to the Company’s Manual 
on Corporate Governance, the ARC shall, among other activities: (a) review significant financial reporting 
issues so as to ensure the integrity of the Company’s financial statements and any announcements relating 
to the Company’s financial performance; (b) review and report to the Board of Directors the adequacy and 
effectiveness of the Company’s internal controls and internal audit function; (c) review the scope and results 
of the external audit, and the independence and objectivity of the external auditors; (d) make 
recommendations to the Board on the appointment, re-appointment and removal of the external auditors, 
including the remuneration and terms of engagement of the external auditors; and (e) meet with the 
Company’s external auditor and with the head of the Internal Audit department without the presence of 
Management at least once a year. 
 

 
8. Compensation Plans 

 
There are no actions to be taken with respect to any plan pursuant to which cash or non-cash compensation 
may be paid or distributed during the Meeting. 
 

 
 
C.  ISSUANCE AND EXCHANGE OF SECURITIES 

 
9. Authorization or Issuance of Securities Other than for Exchange   

 
There are no actions to be taken with respect to the issuance of securities. 

 
There have been no sales by the Company of any unregistered or exempt securities including any recent 
issuance of securities constituting an exempt transaction. 

 
10. Modification or Exchange of Securities   

    
There are no actions to be taken with respect to the modification or exchange of the Company’s securities. 

 
         
11. Financial and Other Information 
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There will be no financial information to be considered or approved by the stockholders.  However, for their 
reference, attached are the audited financial statements for FY2020, MD&A and the latest 17Q of the Company 
that had been filed with the SEC. 

 
  
12. Mergers, Consolidations, Acquisitions and Similar Matters 

 
There are no actions to be taken in relation to any merger, acquisition or business combination. 
 
 

13. Acquisitions and Investments 

 
There are no matters to be taken with respect to any merger, consolidation, and acquisition of any property. 
  
 

14. Restatement of Accounts 
 

There are no actions to be taken and submitted for stockholders’ approval with respect to the restatement of 
any asset, capital or surplus account of the Company. 
 
 

15. Recent Cash Dividends 

 
On 29 June 2020, the Board declared cash dividends of PhP0.9235 per share to be paid to the holders of 
common shares of the Company as of close of business of 6 July 2020 on said date standing in the name of 
such stockholders. 
 
On 3 March 2021, the Board declared cash dividends of PhP0.9013 per share to holders of the Company’s 
common shares as of close of business of 15 March 2021. 
 
Cash dividends may only be declared out of the Company’s unrestricted retained earnings.  The Board had 
also approved a cap on dividends equivalent to 75% of the Company’s net income in the immediately 
preceding fiscal year except as may be otherwise decided by the Board. 
 

16. Corporate Governance 

 
 The Company intends to adopt its parent company’s practice to dutifully accomplish the Integrated Annual 

Corporate Governance Report to assess the level of compliance by the Company, the Board and Senior 
Management with the Manual of Corporate Governance. 

 
 The Group to which the Company belongs participates in regular CG surveys such as the ASEAN Corporate 

Governance Scorecard and the Singapore Transparency Index.  Hence the Company keeps abreast of best 
practices in corporate governance matters.  The directors and executives also regularly attend training 
seminars and workshops on these matters and training hours are monitored regularly. 

 
 We are not aware of any material deviation by the directors or the members of top level management from 

the Company’s Manual of Corporate Governance. 
 
 There was a plan to increase the number of independent directors to four.  This was carried out very 

recently.  The Board continues to find ways to enhance the independence of the independent directors.  For 
instance, measurable objectives relating to this as well as diversity are being considered.  There is also a 
plan to consider adopting a Board charter for the Company. 

 
  
 
 
D.  OTHER MATTERS 

 
17. Action with Respect to the Proposed Initial Public Offering of the Company’s Common Shares 

 
a) The following shall be submitted for stockholders’ approval during the Meeting: 
 

RESOLVED AS IT IS HEREBY RESOLVED, that Del Monte Philippines, Inc. (the “Corporation”) 

hereby authorize the initial public offering (the “Offering”) of the Corporation’s common shares (the 
“Shares”) subject to the registration requirements of the Securities and Exchange Commission 
(“SEC”) and the listing requirements of The Philippine Stock Exchange, Inc. (“PSE”), with such 
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entities as may hereafter be appointed as underwriters (collectively, the “Joint Lead Underwriters”), 
under the following indicative terms and conditions: 
 

(a) The offer and sale (the “Offering”) of such number of common shares of the 
Corporation to be approved by the Corporation’s President and CEO (the 
“Offer Shares”) at an offer price to be approved by the Corporation’s President 
and CEO;  

 
(b) The Offering shall be on such terms and conditions that may be mutually 

agreed upon between the Corporation and its stockholders selling its Offer 
Shares and the Joint Lead Underwriters including as may be set out in the 
Underwriting Agreement referred to below;  

 
RESOLVED, FURTHER, that, in connection with the Offering, the following be hereby approved: 

 
(a) the filing of the Registration Statement and any other required documents 

with the SEC and the Application for Listing and any other required 
documents with the PSE, and the performance of such acts as may be 
necessary or desirable, for the registration and listing of the Shares 
(including the Offer Shares); and 

 
(b) the authority of any two (2) of the following directors/officers (the “Authorized 

Officers”) to jointly sign, execute and deliver any and all such documents as 
may be necessary or desirable in connection with the Offering, the filing of 
the Registration Statement with the SEC, and the filing of the Application for 
Listing with the PSE, such as, but not limited to, the Registration Statement, 
Application for Listing, Listing Agreement, and Underwriting Agreement, as 
well as any amendments or supplements thereto, to approve the terms of 
appointment of the underwriters, agents, counsels, and advisors in 
connection with the Offering, including, without limitation, to engage a 
receiving agent, escrow agent, and a stock transfer and dividend paying 
agent, and to take any and all actions and to otherwise act as designated 
and authorized signatories of the Corporation for these purposes, under such 
terms and conditions as they may deem beneficial to the Corporation:  

 

Name Position 

Joselito D. Campos, Jr. Director, President, and Chief 
Executive Officer 

Edgardo M. Cruz, Jr. Director and Assistant 
Corporate Secretary 

Luis F. Alejandro  Director, General Manager, 
and Chief Operating Officer 

Parag Sachdeva Treasurer and Chief Financial 
Officer 

 
(c) Notwithstanding the authorizations in the preceding paragraph, the appropriate officer/s of the 
Corporation is/are hereby authorized to sign the Registration Statement and such other documents 
as may be specifically required by Philippine law or regulation to be signed by them in connection 
with the registration and listing of the Shares (including the Offer Shares);   
 
RESOLVED, FINALLY, that each Authorized Officer may authorize any other officer, employee, 

agent or counsel of the Corporation to take action and to execute or deliver any agreement, 
instrument or other document referred to in the foregoing resolutions in place of or on behalf of such 
Authorized Officer, with full power as if such Authorized Officer was taking such action himself or 
herself;  
 

For details on the foregoing resolutions, please refer to the enclosed Notice of Meeting. 
 
18. Matters Not Required to be Submitted 

 
There are no actions to be taken at the Meeting with respect to any matter which is not required to be submitted 
to a vote of security holders. 
 

19. Amendment of Articles, By-laws or Other Documents 

 
There are no actions to be taken at the Meeting with respect to any amendment of the Company’s Articles of 
Incorporation or By-laws.  
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20. Other Proposed Action 

 
No other actions on any matter are proposed to be taken except matters of incidence that may properly arise 
during the Meeting. 
 

21. Voting Procedures 

 
The aforementioned motions will require the affirmative vote of a majority of the issued and outstanding shares 
of the Company’s common stock present and represented and entitled to vote at the Meeting. Because 
abstentions with respect to any matter are treated as shares present and represented and entitled to vote for 
purposes of determining whether the stockholders have approved that matter, abstentions have the same 
effect as negative votes. Shares as to which proxy authority has been withheld with respect to any matter are 
not deemed to be present or represented for purposes of determining whether stockholder approval of that 
matter has been obtained.  
 
Items requiring the vote of stockholders will be presented for approval of the stockholders at the meeting and 
voting shall be by viva voce via remote communication and by voting in absentia by in accordance with the 
procedures for registration and casting of votes below.  
 
Considering that the Annual Stockholders’ Meeting will be held virtually and in accordance with SEC 
Memorandum No. 6, series of 2020, the following are the internal procedures, describing the steps to be taken 
by stockholders for the latter to cast/submit their votes online:  
 
a) Stockholders of record as of March 25, 2021 are entitled to attend and participate and vote in absentia 
during the Meeting on April 19, 2021 provided, they:  
 

(i) Register by sending an email, together with the requirements to the Corporate Secretary at 
ungsonaes@delmonte-phil.com on or before April 15, 2021 (5:00 p.m., Philippine time)  

 
(ii) Have their shares authenticated and verified through the registration process and Proxies, if any 

and applicable, accompanied by their respective authorities (Special Power of Attorney or 
Secretary’s Certificate) validated.  

 
b) Only stockholders who have registered and whose shares have been verified, proxies validated shall be 
counted in the determination of a quorum and other corporate actions.  
 
c) Stockholders may send their questions, comments and/or remarks prior to or during the meeting to the 
Corporate Secretary at ungsonaes@delmonte-phil.com. It is requested and encouraged that questions will be 
limited to the matters set out in this Definitive Information Statement sent to all stockholders of record as of 
March 25, 2021.  
  
 
Since the Meeting will be conducted virtually, voting shall be cast through the submission of votes/ballots to 
any of the following addresses:  
 
(1) Office of the Corporate Secretary at 10/F JY Campos Centre, 9th Avenue corner 30th Street, Bonifacio 
Global City, Taguig City or  
 
(2) Submission of the votes/ballots, forms through email to the Corporate Secretary at ungsonaes@delmonte-
phil.com. 
 
The registration, authentication and validation process shall be open starting on April 5, 2021 and will close at 
5:00 p.m. on April 15, 2021. Thereafter, the stockholder of record may no longer avail of the option to vote in 
absentia.  

 
The Company reserves the right to reject processing of registration and deny access to the Meeting facilities 
for incomplete documents or for any discrepancy found in information provided. An email confirmation on the 
status of the stockholder of record’s registration shall be sent to the registered email. 

 
 

22. Other Matters 

 
Stockholders of record as of March 25, 2021 owning at least 5% of the total outstanding capital stock of the 
Company may submit proposals on items for inclusions in the agenda on or before April 15, 2021, in accordance 
with SEC Memorandum Circular No. 14, Series of 2020.  
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The Chairman may also open the floor for other matters that stockholders may wish to raise, and will decide whether 
the same may be taken up in the meeting or in another forum.  
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SEC FORM (3rd Quarter FY2021) 



 

 

 
SECURITIES AND EXCHANGE COMMISSION 

       

SEC FORM 17-Q 
 

QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE SECURITIES 
 REGULATION CODE AND SRC RULE 17(2) (b) THEREUNDER 

 
 
1.  For the quarterly period ended January 31, 2021 
   
2.  Commission identification number. N/A 
 
3.  BIR Tax Identification No. N/A 
 
4.  Exact name of issuer as specified in its charter Del Monte Philippines, 

Incorporated 
  
5.  Philippines  
     Province, country or other jurisdiction of incorporation or organization   
  
6.  Industry Classification Code:       (SEC Use Only)  
 

7.  Address:  

JY Campos Centre, 9th Avenue corner 30th Street, Fort Bonifacio, Taguig City, 

Philippines 
 
8.  (088) 855-4312 
      Issuer's telephone number, including area code   

  
9.  N/A 
     Former name, former address and former fiscal year, if changed since last report 

 

10. Securities registered pursuant to Sections 8 and 12 of the Code, or Sections 4 and 

8 of the RSA  

 
Title of each Class     Number of shares of common     

                     stock outstanding and amount    
                     of debt outstanding 
 

Common Shares     2,461,641.60 
Preference Shares     335,678.40 

 
11.  Are any or all of the securities listed on a Stock Exchange? 
 
 Yes   [   ]    No   [ / ] 
 

If yes, state the name of such Stock Exchange and the class/es of securities listed 
therein: 
 



 

 

 
 
12.  Indicate by check mark whether the registrant:  
 

(a) has filed all reports required to be filed by Section 17 of the Code and SRC 
Rule 17 thereunder or Sections 11 of the RSA and RSA Rule 11(a)-1 
thereunder, and Sections 26 and 141 of the Corporation Code of the 
Philippines, during the preceding twelve (12) months (or for such shorter 
period the registrant was required to file such reports) 

 
 
 Yes  [ / ]     No   [   ] 
 

(b) has been subject to such filing requirements for the past ninety (90) days. 
  
 Yes   [  ]    No   [ / ] 
 



 

 

PART I--FINANCIAL INFORMATION  
 
 Item 1. Financial Statements. 
 
 Please refer to the Financial Statements (FS) section of this report, FS to FS40 
 
  
Item 2. Management's Discussion and Analysis of Financial Condition and 
Results of Operations. 
 
Please refer to the Management's Discussion and Analysis of Financial Condition and 
Results of Operations section of this report.  
 
 

  PART II--OTHER INFORMATION 
   
Not Applicable 
  

SIGNATURES  
  
 Pursuant to the requirements of the Securities Regulation Code, the issuer has 
duly caused this report to be signed on its behalf by the undersigned thereunto duly 
authorized. 
     
    
 
  
Issuer     Del Monte Philippines, Inc. 
      
 
 
 
  

Signature and Title  Parag Sachdeva 

Chief Financial Officer and Duly Authorized Officer 

 

 
 
Date March 17, 2021 
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Unaudited Interim Condensed Consolidated  
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As of 31 January 2021  

and for the Periods Ended 31 January 2021 and 2020 

(With Comparative Audited Consolidated Statement of 

Financial Position as at 30 April 2020) 
 

 

 



Del Monte Philippines, Inc. and its Subsidiaries 

Unaudited Interim Condensed Consolidated Financial Statements 

As of 31 January 2021 and for the periods ended  31 January 2021 and 2020 

 

 FS2 
The accompanying notes form an integral part of these unaudited interim condensed 

consolidated financial statements. 

Unaudited Interim Consolidated Statements of Financial Position 
(With Comparative Audited Figures as at 30 April 2020) 

 

 Note 

As at 

31 January 2021 

As at 

 30 April 2020 

  Php’000 Php’000 

  (Unaudited) (Audited) 

Current assets    

Cash and cash equivalents 5 1,226,421    1,170,916   

Trade and other receivables 6    6,428,668      7,298,204   

Inventories 7 5,033,042   4,645,327   

Biological assets 8 2,428,701   3,076,198   

Prepaid expenses and other current assets 9   1,111,760     503,790   

        16,228,592 16,694,435 

Noncurrent assets    

Biological assets 8 125,259   107,265   

Financial assets at fair value through other comprehensive 

income (FVOCI)  13,059 

 

13,058 

Investment property  201,550 206,185 

Property, plant and equipment 10 15,248,352    14,831,175   

Intangible assets 11 2,987,400 - 

Receivable - noncurrent  3,337   3,108   

Net retirement benefits asset  247,314   336,729   

Deferred tax assets - net  54   329   

Other noncurrent assets 12 1,140,857 1,345,367   

  19,967,182 16,843,216 

Total assets        36,195,774 33,537,651 

    

Current liabilities    

Loans and borrowings 13 6,760,337 11,442,750 

Trade and other current liabilities 14    5,754,351 5,042,055 

Current portion of:    

  Long term Debt  - 3,000,000 

  Lease liabilities 22   235,401 289,191 

Current tax liabilities  172,218 226,415 

        12,922,307 20,000,411 

Noncurrent liabilities    

Loans and borrowings 13   2,978,160 - 

Bonds 15   6,382,021 - 

Deferred tax liabilities – net  140,221 141,956 

Lease liabilities 22   1,827,301 2,347,181 

    11,327,703 2,489,137 

Total liabilities        24,250,010 22,489,548 

    

Equity    

Share capital 18 2,797,320 2,797,320 

Reserves  265,867 265,866 

Retained earnings – appropriated  2,796,541 2,796,541 

Retained earnings - unappropriated  6,077,958 5,180,226 

Equity attributable to owners of the Company  11,937,686 11,039,953 

Non-controlling interests  8,078 8,150 

Total equity  11,945,764 11,048,103 

    

Total equity and liabilities           36,195,774 33,537,651 
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The accompanying notes form an integral part of these unaudited interim condensed 

consolidated financial statements. 

 

Unaudited Interim Consolidated Statements of Income 

  

 

 For the period ended 

31 January 

For the quarter ended 

31 January 

 Note 2021 2020 2021 2020 

  Php’000 Php’000   

      

Revenue   25,641,999   24,700,273  9,483,181 8,549,942 

Cost of sales   (17,732,255)   (17,880,198) (6,536,454) (6,134,955) 

Gross profit   7,909,744    6,820,075 2,946,727 2,414,987 

Distribution and selling expenses   (2,505,602)  (2,510,600) (934,315) (880,166) 

General and administrative expenses 17  (608,715)   (621,005) (205,570) (197,199) 

Foreign exchange gain   54,709   183,329  (9,551) 16,719 

Other income (expense) – net   (24,563)  21,863  (11,695) 13,318 

Results from operating activities   4,825,573   3,893,662  1,785,596 1,367,659 

      

Finance income   12,553   16,836  3,330 2,248 

Finance expense   (575,769)   (533,529) (173,771) (180,830) 

Net finance expense   (563,216)  (516,693) (170,441) (178,582) 

      

Profit before taxation 16  4,262,357   3,376,969  1,615,155 1,189,077 

      

Tax expense – current   (782,832)  (527,184) (229,050) (187,418) 

Tax benefit – deferred    1,460   23,564  4,678 17,037 

   (781,372)  (503,620) (224,372) (170,381) 

Profit for the period   3,480,985    2,873,349 1,390,783 1,018,696 

 

Profit (loss) attributable to: 

 

  

  

Non-controlling interest   (72)  (29) (10) (8) 

Owners of the Company   3,481,057    2,873,378   2,861,265 2,082,153 

      

Earnings per share      

Basic earnings per share  24  1.35   1.03  0.57 0.36 

Diluted earnings per share 24  1.20   1.03  0.48 0.36 
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The accompanying notes form an integral part of these unaudited interim condensed 

consolidated financial statements. 

Unaudited Interim Consolidated Statements of Comprehensive 

Income 

 

  

 

For the year ended 

31 January 

For the quarter ended 

31 January 

 2021 2020 2021 2020 

 Php’000 Php’000 Php’000 Php’000 

     

     

Profit  for the period  3,480,985   2,873,349   1,390,783   1,018,696 

     

Items that may be reclassified 

subsequently to  

       profit or loss    

  

Unrealized gain (loss) on change in fair 

value of financial assets at FVOCI 
 1 1,489    1,000  (5) 

Tax Impact  (225)     

Unrealized gain (loss) on change in fair 
value of Land 

- 152,477 - - 

Tax impact -    (45,743) 15 - 

Other comprehensive income (loss) for the 

period, net of tax 
 1 107,998  1,015 (5) 

     

Total comprehensive income for the 

period  
 3,480,986     2,981,347  1,391,798  1,018,691 

     

Total comprehensive income (loss) 

attributable to:   

  

Owners of the Company  3,481,058       2,981,376 1,391,808 1,018,699 

Non-controlling interests  (72)   (29)  (10)  (8) 

  3,480,986      2,981,347 1,391,798 1,018,691 
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Unaudited Interim Consolidated Statements of Changes in Equity   

Nine months ended 31 January 2021 and 2020 
 

   

 

 

Preferred 

Convertible 

Common 

Land Revalua- 

tion surplus 

Remeasure-

ment of 

retirement 

Plans 

Fair value 

reserves on 

financial 

assets at 

FVOCI 

Appropria-

ted 

Unappro-

priated Total 

Non-

controlling 

interests 

Total 

equity 

 
 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 

  (Note 18)  (Note 18)         

Fiscal Year 2021            

At 1 May 2020  – 2,797,320 427,092 (171,943) 10,717 2,796,541 5,180,226 11,039,953 8,150 11,048,103 

Effect of adoption of IFRS 16  – – – – – – – – – – 

At 1 May 2020, as restated  – 2,797,320 427,092 (171,943) 10,717 2,796,541 5,180,226 11,039,953 8,150 11,048,103 

            

Total comprehensive income  

for the period            

Income for the period (Note 16)  – – – – – – 3,481,057 3,481,057 (72) 3,480,985 

            

Other comprehensive income            

Currency translation differences  – – – – – – – – – – 

Revaluation of Land  – – – – – – – – – – 

Changes in fair value of financial assets at 
FVOCI  – – – – 1 – – 1 – 1 

Total other comprehensive income for the 

period  – – – – 1 – – 1 – 

 

1 

            

Transactions with owners of the Company recognised directly in 

equity          

Contributions by and distributions 

to owners of the Company            

Conversion of Capital Stock 
 

 335,678 (335,678) – – – – – – – – 
Payment of dividends  

 

– – – – – – (2,583,325) (2,583,325) – (2,583,325) 

Total contributions by and distributions to 

owners  335,678 (335,678) – – – – 

 

(2,583,325) 

 

(2,583,325) 

 

– 

 

(2,583,325) 

At 31 January 2021  335,678 2,461,642 427,092 (171,943) 10,718 2,796,541 6,077,958 11,937,686 8,078 11,945,764 
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interim financial statements. 

Unaudited Interim Consolidated Statements of Changes in Equity    

Nine months ended 31 January 2021 and 2020 
 

   

 

 

 

Preferred 

Convertible 

Common 

Land 

Revalua- 

tion 

surplus 

Remeasure-

ment of 

retirement 

plans 

Fair value 

reserves on 

financial 

assets at 

FVOCI 

Appropria-

ted 

Unappro-

priated Total 

Non-

controlling 

interests 

Total 

equity 

 
 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 

  (Note 18)  (Note 18)         

Fiscal Year 2020            

At 1 May 2019  – 2,797,320 320,358 (145,666) 9,878 15,698,000 2,705,162 21,385,052 8,203 21,393,255 

Effect of adoption of IFRS 16  – – – – – – (164,229) (164,229) – (164,229) 

At 1 May 2019, as restated  – 2,797,320 320,358 (145,666) 9,878 15,698,000 2,540,933 2,540,933 8,203 21,229,026 

            

Total comprehensive income  

for the period            

Income for the period (Note 16)  – – – – – – 2,873,378 2,873,378 (29) 2,873,349 

            

Other comprehensive income            

Currency translation differences  – – – – – – – – – – 

Revaluation of Land  – – 106,734 – – – – 106,734 – 106,734 

Changes in fair value of financial assets at 

FVOCI  – – – – 1,264 – – 1,264 – 1,264 

Total other comprehensive income for the 

period  – – 106,734 – 1,264 – – 107,998 – 107,998 

            

Transactions with owners of the Company recognised 

directly in equity          

Contributions by and distributions 

to owners of the Company            

Conversion of Capital Stock 

 

– – – – – – – – – – 

Payment of dividends  

 

– – – – – – (13,796,097) (13,796,097) – (13,796,097) 

Appropriations  – – – – – (15,695,000) 15,695,000 – – – 

Total contributions by and distributions to 

owners  – – – – – (15,695,000) 

 
1,898,903 

 
(13,796,097) 

 
– 

 
(13,796,097) 

At 31 January 2020  – 2,797,320 427,092 (145,666) 11,142 3,000 7,313,214 10,406,102 8,174 10,414,276 
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The accompanying notes form an integral part of these unaudited interim condensed 

consolidated financial statements. 

 

Unaudited Interim Consolidated Statements of Cash Flows 

 

  

Nine months ended  

31 January 

 Note 2021 2020 

  

PHP’000 

 

PHP’000 

 

    

Cash flows from operating activities    

Profit (loss) before taxation     4,262,357     3,376,969  

Adjustments for:    

Depreciation of property, plant and equipment     3,626,670  3,904,956  

Finance cost   556,766   476,765  

Net retirement benefit expense   93,758   60,657  

Unrealized foreign exchange gains (loss) - net   56,140   35,328  

Interest income   (12,553)  (16,836) 

Gain (loss) on disposal of property, plant and equipment   (1,125)  (1,724) 

     8,582,013  7,824,001  

Changes in:    

Trade and other receivables      (1,107,724)   (2,553,746) 

Inventories   (387,715)  924,987  

Biological assets   629,502   (440,569) 

Prepaid and other current assets     (607,969)  (39,561) 

Trade and other payables    392,645  (878,062) 

Other noncurrent liabilities      (434,430)    (40,582)  

Operating cash flows         7,066,324  4,808,583  

Interest received       12,553     16,836  

Taxes paid   (837,029)  (435,472) 

Net cash flows generated from operating activities      6,241,848    4,389,947   

    

Cash flows from investing activities    

Purchase of property, plant and equipment    (4,039,746)  (3,840,740) 

Acquisitions of Trademark  (2,987,400) - 

Other noncurrent assets      193,482  (1,058,498) 

Proceeds from disposal of property, plant and equipment   1,659   3,465  

Net cash flows used in investing activities    (6,832,005)  (4,895,773) 

    

(Continued on next page) 

 



 Del Monte Philippines, Inc. and its Subsidiaries 

Unaudited Interim Condensed Consolidated Financial Statements 

As of 31 January 2021 and for the periods ended  31 January 2021 and 2020 

 

FS8 

 

Unaudited Interim Consolidated Statements of Cash Flows (Continued) 

 

 Note 

  Nine months ended  

31 January 

  2021 2020 

  Php’000 Php’000 

    

Cash flows from financing activities    

Proceeds from borrowings     118,563,130  110,606,043  

Repayment of borrowings   (123,270,232)  (109,603,361) 

Proceeds from bonds    6,382,021    -    

Interest paid   (563,912)  (436,392) 

Payments of lease liability   (199,625)  (96,621) 

Dividends paid   (263,499)  - 

Net cash flows provided by financing activities     647,883  469,669  

    

Net increase (decrease) in cash and cash equivalents     55,505  (30,194) 

Cash and cash equivalents at beginning of period   1,170,916   563,934  

Effect of exchange rate changes on balances  

held in foreign currency  
 (2,221)  5,963  

Cash and cash equivalents at end of period     1,226,421  533,740  
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Selected Notes to the Unaudited Interim Condensed Consolidated Financial 

Statements 

 

1. Reporting Entity 
 

Del Monte Philippines, Inc. (“DMPI” or the “Parent Company”), was incorporated in the 

Philippines on January 11, 1926.  On September 13, 1963, the Board of Directors (the “Board”) 

amended the Parent Company’s Articles of Incorporation to extend its life by 50 years from 

January 11, 1976.   

 

On February 23, 1966, the Philippine Securities and Exchange Commission (“SEC”) approved 

the extension of the Parent Company’s corporate life. On March 1, 2021, the SEC approved the 

Parent Company’s perpetual corporate term. The Parent Company’s principal activities are the 

growing, processing and distribution of food products mainly under the brand names “Del 

Monte”, “Today’s” and “S&W”. 

 

The Parent Company is a subsidiary of Central American Resources, Inc. (CARI), a company 

incorporated in Panama.  The intermediate parent company is Del Monte Pacific Ltd. 

(“DMPL”), a company incorporated in the British Virgin Islands and a listed entity in the 

Singapore Exchange Securities Trading Limited and the Philippine Stock Exchange.  The Parent 

Company’s ultimate shareholders are NutriAsia Inc. (“NAI”) and Well Grounded Limited. 

 

The Parent Company’s cannery operation is registered with the Philippine Economic Zone 

Authority at the Philippine Packing Agricultural Export Processing Zone as an Ecozone Export 

Enterprise under Certificate of Registration No. 05-34F which was approved on December 3, 

2007.  On October 12, 2015, Certificate of Registration No. 07-68 was approved for the 

registration of its additional activity, particularly the Fresh Fruit Processing Project at the 

Bukidnon Agro-Resource Export Zone (BAREZ) in Manolo Fortich, Bukidnon. 

 

On August 18, 2017, a supplemental agreement was signed to include a new project. Production 

of peeled, cut fresh frozen pineapples was added to its registered activities at the BAREZ. 

 

The Parent Company’s registered address is JY Campos Centre (JYCC), 9th Avenue corner 

30th Street, Bonifacio Global City, Taguig City.  

 

The Parent Company and its subsidiaries (collectively referred to as the “Company”) are all 

incorporated in the Philippines.  The principal activities of the Parent Company’s subsidiaries 

are as follows: 

 

Name of subsidiary 

Principal Place of 
Business Principal Activities 

Effective equity 

held by DMPI 

April 30, 

2020 

April 30, 

2019 

Philippines Packing  

  Management Services 
  Corporation (PPMSC) 

 

Philippines Administer intellectual property assets, 

management, logistics and support 
services 

100% 100% 

Del Monte Txanton       

  Distribution Inc.  

 (DMTDI) 

Philippines Trading, selling and distributing food, 
beverages and other related products 

40% 40% 

 

On April 22, 2019, at a joint special meeting, the Board and stockholders of DMTDI authorized 

the dissolution and liquidation of the Corporation by shortening its corporate term.  As at 
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January 31, 2021, the application for the dissolution and liquidation is yet to be submitted with 

the SEC due to certain regulatory and documentary requirements. 

 

The SEC approved the amendment of the Parent Company’s articles of incorporation last 

March 23, 2018.  The amendments include change of principal office to JYCC, 9th Avenue 

corner 30th Street, Bonifacio Global City, Taguig City and increase of number of directors  

to 7.  Included also is the decrease of par value of its common shares from P=100 per share to P=1 

per share, and the conversion of preferred shares of the Parent Company into common shares, 

while retaining the authorized capital stock in the amount of three billion pesos (P=

3,000,000,000).  

 

On December 9, 2019, in a joint special meeting of the Board and stockholders of the Parent 

Company, the following amendments to the articles of incorporation were unanimously 

approved: 

1. Conversion of the authorized common shares amounting to P=3,000,000,000 to 

common shares convertible to voting, participating, redeemable and convertible 

preferred shares (RCPS).  The RCPS shall be convertible to common shares. 

2. The RCPS may be issued from time to time as the Board may determine the 

amount and the issue price, cash dividend rate, and period and manner of 

redemption of the RCPS. To the extent not set forth in this amended articles of 

incorporation, the specific terms and restrictions of each issuance of the RCPS 

shall be specified through Enabling Resolutions as may be adopted by the Board 

prior to the issuance thereof, which Enabling Resolutions shall be filed with the 

SEC and thereupon be deemed a part of the amended articles of incorporation.  

 

The SEC approved these amendments to the articles of incorporation on February 11, 2020. 

 

On January 24, 2020, DMPL, CARI, the Parent Company and SEA Diner Holdings (S) Pte. Ltd. 

(SEA Diner), a company incorporated in Singapore, entered into a Share Purchase Agreement 

whereby CARI will sell 335,678,400 shares equivalent to 12% ownership interest in the Parent 

Company to SEA Diner for a consideration of US$120,000,000.  SEA Diner may require the 

Parent Company, DMPL or CARI to redeem all of the shares sold by CARI at such price that 

will allow SEA Diner to meet certain internal rate of return in case of default events, including 

but not limited to, any of DMPL, CARI or the Parent Company is in breach of the agreed 

transaction documents, the Parent Company fails to comply with its obligation to effect the 

conversion of the ordinary shares sold to SEA Diner to RCPS, enter the name of SEA Diner as 

the registered holder of the RCPS, and issue to SEA Diner the RCPS certificates within the 

agreed long-stop date, and any of NutriAsia Pacific Ltd. or NutriAsia, Inc. ceasing to be the 

direct or indirect controlling shareholder of DMPL or the Parent Company. 

 

In the case of any other redemption events, including but not limited to, an exit not completed 

within five years from the closing date, breach of any financial covenant by DMPL, CARI and 

the Parent Company or a relevant DMPL Company is in default on any of its indebtedness 

which is not cured within 30 business days from written notice thereof, and any relevant DMPL 

Company or Del Monte Foods Holdings Limited or its subsidiaries suffers insolvency, the 

Parent Company shall redeem the RCPS subject to the mutual consent of the Parent Company 

and the holder of the RCPS.   

 

The Board and the stockholders approved the share purchase transaction above and other 

transaction documents on March 3, 2020, including the conversion of the convertible common 

shares to RCPS.  As at April 30, 2020, the Parent Company has substantially complied with the 

terms and conditions of the Share Purchase and Shareholder Agreements. 
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On 1 May 2020, Dewey Sdn. Bhd., assigned to PPMSC, various trademark which includes the 

“Del Monte” and “Today’s” trademarks for use in connection with processed foods in the 

Philippines. The trademarks has a carrying value of Php 2.99 billion.   

On June 29, 2020, PPMSC amended its articles of incorporations to reflect the primary purpose 

of the Corporation to acquire, own, hold, administer and manage various intellectual property 

assets such as patents and trademarks. The Company's amended secondary purpose is to provide 

management, logistical and support services to owners, lessees, locators or occupants of 

properties. 

 

On August 03, 2020, the Parent Company has amended its Articles of Incorporation to reflect 

the conversion of common shares per Share Purchase Agreement to RCPS. 

 

On October 30, 2020, the Parent Company issued peso-denominated fixed-rate bonds with an 

aggregate principal amount of Php 5,000,000,000 with an oversubscription option of up to Php 

2,500,000,000, with the following series of the Bonds: (i) 3.4840% p.a. three-year fixed-rate 

bonds due 2023 and (ii) 3.7563% p.a. five-year fixed-rate bonds due 2025. 

 

On December 16, 2020, CARI sold additional 27,973,200 common shares of the Company to 

Sea Diner Holdings Pte. Ltd. in consideration of $10 Million Dollars. 

 

On February 5, 2021, the Board approved the amendment to the articles of incorporation for 

which the Company shall be on perpetual corporate term. The authorized capital stock in the 

amount of three billion pesos (P=3,000,000,000) and par value of its common shares at P=1 per 

share shall be retained. The SEC approved this amendment to the articles of incorporation on 

March 1, 2021. 

 

2. Basis of preparation 
 

2.1 Statement of compliance 

 

The consolidated financial statements of the Company have been prepared in compliance with 

Philippine Financial Reporting Standards (PFRSs).  PFRSs are based on International Financial 

Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB).  

PFRSs also includes Philippine Accounting Standards (PAS) and Philippine Interpretations 

issued by the Financial Reporting Standards Council (FRSC). 

 

2.2 Basis of measurement 

 

The consolidated financial statements of the Company have been prepared on a historical cost 

basis, except for the following items which are measured on the following basis at each 

reporting date: 

 

 Financial instruments at fair value through other comprehensive income 

(FVOCI) are measured at fair value; 

 Land under “Property, plant and equipment” account is measured at revalued 

amount; 

 Biological assets are measured at fair value less point-of-sale costs, except for 

those whose fair value cannot be measured reliably, have no active markets or 

no similar assets are available in the relevant market.  In such cases, these 

biological assets are stated at cost; and 

 Retirement benefits asset/liability is measured at the net total of the fair value of 

the plan assets less the present value of the defined benefit obligation. 
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2.3 Functional and presentation currency 

 

The consolidated financial statements are presented in Philippine peso, which is also the 

Company’s functional currency.  All amounts have been rounded off to the nearest thousand (P=

000), unless otherwise indicated. 
 

2.4 Basis of consolidation 

 

Subsidiaries are entities controlled by the Parent Company.  The Parent Company controls an 

investee if and only if the Parent Company has: 

 

 power over the investee (i.e. existing rights that give the current ability to direct 

the relevant activities of the investee); 

 exposure, or rights, to variable returns from its involvement with the investee; 

and 

 the ability to use its power over the investee to affect its returns. 

 

When the Parent Company has less than majority of the voting rights or similar rights to an 

investee, the Parent Company considers all relevant facts and circumstances in assessing 

whether it has power over an investee, including: 

 

 the contractual arrangement with the other vote holders of the investee; 

 rights arising from other contractual arrangements; and 

 the Parent Company’s voting rights and potential voting rights. 

 

The Parent Company re-assesses whether or not it controls an investee if facts and 

circumstances indicate that there are changes to one or more of the three elements of control.  

Subsidiaries are fully consolidated from the date control is obtained by the Parent Company and 

cease to be consolidated from the date the Parent Company loses control over the subsidiaries.  

Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year 

are included in the consolidated financial statements from the date the Parent Company gains 

control until the date the Parent Company ceases to control the subsidiary. 

 

Profit or loss and each component of other comprehensive income (OCI) are attributed to the 

equity holders of the Parent Company and to the non-controlling interests, even if this results in 

the non-controlling interests having a deficit balance.  When necessary, adjustments are made to 

the financial statements of subsidiaries to bring their accounting policies in line with the Parent 

Company’s accounting policies.  All significant intra-Company assets and liabilities, equity, 

income, expenses and cash flows relating to transactions between members of the Company are 

eliminated in full on consolidation. 

 

Non-controlling interests represent the portion of profit or loss and net assets not held by the 

Parent Company and are presented separately from equity attributable to equity holders of the 

Parent Company in the consolidated financial statements.  This includes non-controlling equity 

interests in DMTDI. 

 

2.5 Loss of control 

 

If the Parent loses control over a subsidiary, it: 

 Derecognizes the assets (including goodwill) and liabilities of the subsidiary 

 Derecognizes the carrying amount of any noncontrolling interest 

 Derecognizes the cumulative translation differences recorded in equity 
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 Recognizes the fair value of the consideration received 

 Recognizes the fair value of any investment retained 

 Recognizes any surplus or deficit in profit or loss 

 Reclassifies the parent’s share of components previously recognized in OCI to 

profit or loss or retained earnings, as appropriate 

 

 

2.6 Transaction eliminated during consolidation 

 

Intra-company balances and transactions, and any unrealized income or expenses arising from 

intra-company transactions, are eliminated in preparing the consolidated financial statements.  

Unrealized gains arising from transactions with joint ventures are eliminated against the 

investment to the extent of the Parent Company’s interest in the investee.  Unrealized losses are 

eliminated in the same way as unrealized gains, but only to the extent that there is no evidence 

of impairment. 

 

2.7 Events after reporting period 

 

Post year-end events up to the date when the financial statements are authorized for issue that 

provide additional information about the Company’s position at each reporting date (adjusting 

events) are reflected in the financial statements.  Significant post year-end events that are not 

adjusting events are disclosed in the notes to the financial statements, when material 
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3. Significant accounting policies 
 

Changes in Accounting Policies and Disclosures 

 

The accounting policies adopted in the preparation of the unaudited interim condensed 

consolidated financial statements are consistent with those followed in the preparation of the 

Company’s 2020 annual consolidated financial statements, except for the adoption of the 

following amendments effective beginning 1 May 2020, which did not have any significant 

impact on the Company’s financial position or performance, unless otherwise indicated:    

 

 Amendments to References to Conceptual Framework in IFRS Standards sets out 

amendments to IFRS Standards, their accompanying documents and IFRS practice 

statements to reflect the issuance of the revised Conceptual Framework for Financial 

Reporting in 2018 (2018 Conceptual Framework). The 2018 Conceptual Framework 

includes: 

 a new chapter on measurement; 

 guidance on reporting financial performance; 

 improved definitions of an asset and a liability, and guidance supporting these 

definitions; and 

 clarifications in important areas, such as the roles of stewardship, prudence and 

measurement uncertainty in financial reporting. 

 

Some Standards, their accompanying documents and IFRS practice statements contain 

references to, or quotations from, the International Accounting Standards Committee 

(“IASC”)'s Framework for the Preparation and Presentation of Financial Statements 

adopted by the International Accounting Standards Board (“IASB”) in 2001 or the 

Conceptual Framework for Financial Reporting issued in 2010. The amendments update 

some of those references and quotations so that they refer to the 2018 Conceptual 

Framework, and makes other amendments to clarify which version of the Conceptual 

Framework is referred to in particular documents. 

 

 Amendments to IFRS 3, Definition of a Business 

 

The amendments to IFRS 3 clarifies the minimum requirements to be a business, remove 

the assessment of a market participant’s ability to replace missing elements, and narrow 

the definition of outputs.  The amendments also add guidance to assess whether an 

acquired process is substantive and add illustrative examples.  An optional fair value 

concentration test is introduced which permits a simplified assessment of whether an 

acquired set of activities and assets is not a business. 

 

These amendments will apply on future business combinations of the Company. 

 

 Amendments to IAS 1, Presentation of Financial Statements, and IAS 8, Accounting 

Policies, Changes in Accounting Estimates and Errors, Definition of Material 

  

The amendments refines the definition of material in IAS 1 and align the definitions used 

across IFRSs and other pronouncements.  They are intended to improve the understanding 

of the existing requirements rather than to significantly impact an entity’s materiality 

judgements. 
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An entity applies those amendments prospectively for annual reporting periods beginning 

on or after 1 May 2020, with earlier application permitted. The Company is currently 

assessing the impact of adopting this standard. 

 

 Amendments to IFRS 7, Financial Instruments: Disclosures and IFRS 9, Financial 

Instruments, Interest Rate Benchmark Reform. 

The amendments to IFRS 9 provide a number of reliefs, which apply to all hedging 

relationships that are directly affected by the interest rate benchmark reform.  A hedging 

relationship is affected if the reform gives rise to uncertainties about the timing and or 

amount of benchmark-based cash flows of the hedged item or the hedging instrument 

 

 Amendments to IFRS 16, COVID-19-related Rent Concessions 

The amendments provides relief to lessees from applying the IFRS 16 requirement on 

lease modifications to rent concessions arising as a direct consequence of the COVID-19 

pandemic.  A lessee may elect not to assess whether a rent concession from a lessor is a 

lease modification if it meets all of the following criteria: 

• The rent concession is a direct consequence of COVID-19; 

 

• The change in lease payments results in a revised lease consideration that is 

substantially the same as, or less than, the lease consideration immediately preceding 

the change; 

 

• Any reduction in lease payments affects only payments originally due on or before 30 

June 2021; and 

 

• There is no substantive change to other terms and conditions of the lease. 

 

A lessee that applies this practical expedient will account for any change in lease 

payments resulting from the COVID-19 related rent concession in the same way it would 

account for a change that is not a lease modification, i.e., as a variable lease payment. 

 

The amendments are effective for annual reporting periods beginning on or after 1 June 

2020.  Early adoption is permitted. 

 

The Company is currently assessing the impact of adopting this standard. 

 

 

4. Seasonality of Operations 
 

The Company’s business is subject to seasonal fluctuations as a result of increased demand 

during the end of year festive season. The Company’s sales are usually highest during the three 

months from October to December. This seasonal production primarily relates to the majority of 

processed fruits and toll pack goods. 
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5. Cash and cash equivalents  
 

  

31 January 

2021 

30 April  

2020 

  Php’000 Php’000 

    

Cash on hand   3,742 2,899  

Cash in banks   1,222,679 1,152,017  

Cash equivalents  -  16,000  

Cash and cash equivalents  1,226,421 1,170,916 

 

Certain cash in bank accounts earn interest at floating rates based on daily bank deposit rates 

ranging from 0.01% to 0.50% as of 31 January 2021 (30 April 2020: 0.01% to 0.50% per 

annum). Cash equivalents are short-term placements which are made for varying periods of up 

to three months depending on the immediate cash requirements of the Company and earn 

interest rate of 1.00% to 1.25% per annum (30 April 2020: 1.19% to 4.20%) as of 31 January 

2021. 

 

 

6. Trade and other receivables 
  

  

31 January 

2021 

30 April  

2020 

  Php’000 Php’000 

    

Trade receivables  2,437,381    2,141,753 

Non trade receivables  4,039,574        5,211,125 

Allowance for doubtful accounts – trade  (37,182) (37,834) 

Allowance for doubtful accounts – nontrade  (11,105) (16,840) 

Trade and other receivables  6,428,668 7,298,204 

 

The aging of trade and non-trade receivables at the reporting date is: 

 

 Gross Impairment losses 

 Trade Non trade Trade Non trade 

At 31 January 2021 Php’000 Php’000 PHP’000 PHP’000 

     

Not past due    1,663,461         1,535,683  – – 

Past due 0 - 60 days       639,715            533,272 – – 

Past due 61 - 90 days          27,685            220,818  – – 

Past due 91 - 120 days          6,838         1,212,014  – – 

More than 120 days       99,682            537,787 (37,182) (11,105) 

    2,437,381        4,039,574  (37,182) (11,105) 

 

 
 Gross Impairment losses 

 Trade Non trade Trade Non trade 

At 30 April 2020 PHP’000 PHP’000 PHP’000 PHP’000 

     

Not past due    1,511,407             845,161  – – 

Past due 0 - 60 days       426,616             934,695  – – 

Past due 61 - 90 days          22,027             471,675  – – 

Past due 91 - 120 days          16,488             374,764  – – 

More than 120 days      165,215        2,584,830  (37,834)  (16,840) 

   2,141,753         5,211,125   (37,834)  (16,840) 
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Source of estimation uncertainty 

 

The Company maintains an allowance for impairment of accounts receivables at a level 

considered adequate to provide for potential uncollectible receivables based on the applicable 

ECL methodology.  The level of this allowance is evaluated by the Company on the basis of 

factors that affect the collectability of the accounts.  These factors include, but are not limited 

to, the length of the Company’s relationship with debtors, their payment behaviour and known 

market factors.  The Company reviews the age and status of receivables, and identifies accounts 

that are to be provided with allowance on a continuous basis.  Additionally, allowance is also 

determined, through a provision matrix based on the Company’s historical credit loss 

experience, adjusted for forward-looking factors specific to the debtors and the economic 

environment.  The amount and timing of recorded expenses for any period would differ if the 

Company made different judgement or utilised different estimates.  An increase in the 

Company’s allowance for impairment would increase the Company’s recorded operating 

expenses and decrease current assets. 

 

 

7. Inventories 
 

  

31 January 

2021 

30 April  

2020 

  Php’000 Php’000 

    

Cased goods and other merchandise    

- at cost  1,361,562 1,528,761 

- at net realisable value  1,045,108 676,175 

Production materials and supplies    

- at cost  – – 

- at net realisable value  2,080,959 1,925,766 

Storeroom supplies    

- at cost  – – 

- at net realisable value  545,413 514,625 

  5,033,042 4,645,327 

 

Inventories are stated after allowance for inventory obsolescence.  Movements in the allowance 

for inventory obsolescence during the period/year are as follows: 

 

 Note 

31 January 

2021 

30 April  

2020 

  Php’000 PHP’000 

    

At beginning of the period/year  352,516 395,296 

Allowance for the period/year 7 81,890 98,534 

Write-off against allowance  (67,846) (141,314) 

At end of the period/year   366,560 352,516 

 

 

Source of estimation uncertainty 
 

The Company recognises allowance on inventory obsolescence when inventory items are 

identified as obsolete.  Obsolescence is based on the physical and internal condition of 

inventory items.  Obsolescence is also established when inventory items are no longer 

marketable.  Obsolete goods when identified are charged to income statement and are written 

off.  In addition to an allowance for specifically identified obsolete inventory, estimation is 

made on a group basis based on the age of the inventory items.  The Company believes such 
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estimates represent a fair charge of the level of inventory obsolescence in a given year.  The 

Company reviews on a monthly basis the condition of its inventory.  The assessment of the 

condition of the inventory either increases or decreases the expenses or total inventory. 

 

Estimates of net realisable value are based on the most reliable evidence available at the time 

the estimates are made of the amount the inventories expected to be realised.  These estimates 

take into consideration fluctuations of price or cost directly relating to events occurring after 

reporting date to the extent that such events confirm conditions existing at the reporting date.   

 

The Company reviews on a continuous basis the product movement, changes in customer 

demands and introductions of new products to identify inventories which are to be written down 

to the net realisable values. The write-down of inventories is reviewed periodically to reflect the 

accurate valuation in the financial records. An increase in write-down of inventories would 

increase the recorded cost of sales and decrease current assets. 

 

 

8. Biological assets 
 

  

31 January 

2021 

30 April  

2020 

  Php’000 Php’000 

    

Livestock     

At beginning of the period/year   107,265 87,608 

Purchases of livestock  40,153 58,617 

Sales of livestock  (22,159) (38,960)  

At end of the period/year   125,259 107,265 

 

  
31 January 

2021 

30 April  

2020 

  Php’000 Php’000 

Agricultural produce    

At beginning of the period/year  1,300,529 1,368,032 

Additions  505,371  494,604  

Harvested  (1,026,710)  (562,107) 

At end of the period/year  779,190 1,300,529 

    

Fair value gain on produce prior to harvest  1,649,511 1,775,669 

At end of the period/year  2,428,701 3,076,198 

 

  
31 January 

2021 

30 April  

2020 

  Php’000 Php’000 
    

Current  2,428,701 3,076,198 

Noncurrent  125,259 107,265 

Totals  2,553,960 3,183,463 
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9. Prepaid expenses and other current assets 
 

  

31 January 

2021 

30 April  

2020 

  Php’000 PHP’000 

    

Advances to suppliers  765,832 179,702  

Input VAT – net  110,225 26,327  

Prepaid taxes  76,803 49,700 

Deferred transportation cost  56,900 37,411 

Employee benefits  27,698 35,388 

Short-term deposit  21,000 − 

Land development costs  18,953 97,800  

Others  32,891 77,137 

  1,111,760 503,790 

 

 

Advances to suppliers are down payments incurred by the Company for the purchase of 

materials and supplies that will be used for operations. 

 

Input VAT pertain to prepayments made to regulatory authorities for the purchase of materials 

and supplies that will be used for manufacturing goods. 

 

Prepaid taxes pertain to real property, local business, and excise taxes are paid in advance to 

regulatory authorities and are usually amortized within the next reporting period. 

 

Deferred transportation cost pertains to advanced payment on delivery and transportation 

services and is normally incurred within the next financial period. 

 

Employee benefits pertain to signing bonus, allowances and other fringe benefits granted to 

employees. 

 

Short-term deposits pertain to commercial papers with a term of more than three months. 

 

Land development costs pertains to prepayments on land development expenses that should be 

incurred within the financial year. 

 

Other current assets consist of prepaid insurance, subscriptions, financial charges and 

membership dues. 
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10. Property, plant and equipment 
 

 <------------------------- At cost -------------------------> 

 At appraised  

value  

 

Buildings, 

land 

improvements 

and leasehold 

improvements 

Machineries 

and  

equipment 

Construction 

-in-progress 

 

 

Bearer Plants 

 

 

 

Right of use 

assets 
Freehold 

land Total 

 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 Php’000 

Company        

Cost/Valuation        

At 1 May 2020 2,599,815 11,310,024 597,724 18,207,559 3,762,302 610,232 37,087,656 

Additions 4,822 61,579 257,763 3,901,137 126,014 – 4,351,315 

Disposals – – – – – – – 

Write off – closed fields – (10,413) – (2,937,458) – – (2,947,871) 

Transfers/Adjustment 72,209 145,450 (217,659) – (311,570) – (311,570) 

At 31 January 2021 2,676,846 11,506,640 637,828 19,171,238 3,576,746 610,232 38,179,530 

        

At 1 May 2019 2,495,353 1,660,187 17,140,997 18,660,980 3,611,048 36,134,402 34,958,718 

Additions 45,221 204,949 337,152 4,950,674 151,254 – 5,689,250 

Disposals (38,916) (703,515) – –  – (742,431) 

Write off – closed fields – – – (2,968,731)  – (2,968,731) 

Revaluation – – – –  152,477 152,477 

Transfers/Adjustment 98,157 555,025 (654,809) –  – (1,627) 

At 30 April 2020 2,599,815 1,716,646 16,823,340 20,642,923 3,762,302 36,286,879 37,087,656 

 

 
 Accumulated depreciation and impairment losses 

        

At 1 May 2020 1,266,087 8,363,620 – 12,150,623 476,151 – 22,256,481 

Charge for the year 102,020 473,194 – 2,674,602 340,069 – 3,589,885 

Write off – closed fields – – – (2,937,458) – – (2,937,458) 

Disposals – (9,880) – – – – (9,880) 

Transfers/Adjustment (175) (1,980) – – 34,305 – 32,150 

At 31 January 2021 1,367,932 8,824,954 – 11,887,767 850,525 – 22,931,178 

        

At 1 May 2019 1,188,664 8,405,795 – 11,103,038  – 20,697,497 

Charge for the year 115,357 654,106 – 4,016,316 476,151 – 5,261,930 

Write off – closed fields – – – (2,968,731)  – (2,968,731) 

Disposals (37,934) (696,281) – –  – (734,215) 

At 30 April 2020 1,266,087 8,363,620 – 12,150,623 476,151 – 22,256,481 

 

Carrying amounts        

At 31 January 2021  1,308,914   2,681,686 637,828 7,283,471 2,726,221 610,232 15,248,352 

At 30 April 2020 1,333,728  (6,646,974) 16,823,340 8,492,300 3,286,151 36,286,879 14,831,175 

 

 

 

11. Intangible asset 
 

On 1 May 2020, Dewey Sdn. Bhd., assigned to PPMSC, various trademark which includes the 

“Del Monte” and “Today’s” trademarks for use in connection with processed foods in the 

Philippines. 

 

Management has assessed the trademark as having indefinite useful lives as the Company has 

exclusive access to the use of these trademarks. The trademark is expected to be used 

indefinitely by the Company as they relate to continuing businesses that have a proven track 

record with stable cash flows. 
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12. Other noncurrent assets 
 

  

31 January 

2021 

30 April  

2020 

  Php’000 Php’000 

    

Deferred land development costs  552,651 441,709 

Advance rent  366,634 361,133 

Refundable deposits  99,869 95,824 

Security deposits  - 312,966 

Advances to suppliers  54,205 87,292 

Deferred input VAT   30,539 37,571 

Others  36,959 8,872 

  1,140,857 1,345,367 

 

 

Deferred land development costs are advanced payments for the preparation, maintenance and 

continuance of the life cycle of pineapple or papaya crops. 

 

Advance rent pertains to payments related to lease contracts which will commence beyond one 

year from the reporting period. 

 

Refundable rental deposits are deposits made under lease contracts entered by the Parent 

Company. 

 

Security deposits pertain to payments made by NAI in connection with the Parent Company’s 

intention to avail of the additional production capacity under the toll manufacturing agreement.  

The security deposit related to the tolling agreement for the additional capacity is finalized or in 

the event that the additional capacity does not materialize. On August 2020, the security deposit 

has been returned by NAI. 

 

Advances to supplier represent advance payments made to cover capital expenditures of the 

Parent Company.  

 

Deferred input VAT on capital goods represents input VAT on property and equipment that are 

to be amortized over its useful life or 5 years, whichever is shorter. 

 

Other noncurrent assets pertain to deferred expenses expected to be amortized beyond one year 

from the next reporting period. 

 

13. Loans and borrowings 
 

  

31 January 

2021 

30 April 

2020 

  Php’000 Php’000 

Current liabilities    

Unsecured bank loans  6,760,337 14,442,750 

Secured bank loans  – – 

  6,760,337 14,442,750  

Non-current liabilities    

Unsecured bank loans  – – 
Secured bank loans  2,978,160  – 

  2,978,160 – 

    

  9,738,497 14,442,750  
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Terms and debt repayment schedule 

 

Terms and conditions of outstanding loans and borrowings are as follows: 
 

    31 January 2021 30 April 2020 

 Currency 

Nominal 

interest rate 

Year of 

maturity 

Face 

value 

Carrying 

amount 

Face 

value 

Carrying 

amount 

  % p. a.  Php’000 PHP’000 PHP’000 PHP’000 

Company        

Secured bank loans PHP 4.42% 2023-2025 1,500,000 1,489,188 3,000,000 3,000,000 

Secured bank loans PHP 3.00% 2025 1,500,000 1,488,972 - - 

Unsecured bank loans PHP 3.90%-4.13% 2020 4,270,000 4,270,000 7,580,000 7,580,000 

Unsecured bank loans USD 2.60%-3.00% 2020 2,490,337 2,490,337 3,862,750 3,862,750 

    9,760,337 9,738,497 14,442,750 14,442,750 
 

 

On August 3, 2020, the Company repaid Php 1,500,000 of the long-term loan through its 

existing short-term credit facility. On October 23, 2020 the Company has refinanced its 

Php1,500,000 loan payable over 9 equal quarterly installments with the first repayment date on 

August 3, 2023 and last repayment date on August 3, 2025. 

 

The Company is compliant with its loan covenants as at 31 January 2021 and 30 April 2020. 

 

Long Term Borrowings 

Long-term 

Borrowings  

Original 

Principal 

(In ‘000) 

Outstanding 

Balance 

(In ‘000) 

Interest 

Rate 

% p.a. 

Year of  

Maturity 

Payment Terms  

(e.g., annually, 

quarterly, etc.) 

Interest paid  

1 May 2020 to 

31 January 2021 

(In ‘000) 

BDO Long-term 

Loan 1,500,000 1,500,000 

Higher of 

Libor or 

4.125% 2023-2025 

Quarterly interest 

payment and 

principal on 

maturity dates Php 56,812 

DBP Long-term 

Loan 1,500,000 1,500,000 

Higher of 

Libor or 

3.00% 2025 

Interest payment 

and principal on 

maturity dates Php 10,750 

  

 

14. Trade and other current liabilities 
 

 
31 January 

2021 

30 April  

2020 

 Php’000 Php’000 

   

Accounts payable:    

    Trade   4,034,661  3,369,598  

    Royalties  -     113,456  

    Nontrade    96,833     90,305  

Due to related parties:   97,394  81,300  

Accrued operating expenses:  -     -    

    Advertising, promotions and discounts    469,111  233,201  

    Salaries, bonuses and other employee benefits   208,267  139,576  

    Freight and warehousing   158,538    106,724  

    Payable to government agencies  117,667   145,367  

    Rental 109,728     173,727  

    Professional and outside services  121,918   161,049  
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    Tinplate and consigned stocks  90,112   190,469  

    Capital expenditures  1,737   68,566  

    Others      248,385  168,717  

 5,754,351  5,042,055  

 
Trade payables are noninterest-bearing and are normally settled on 30 to 120-day terms.   

 

Royalties payable are from the royalty agreement with ALCOR Hungary Szogaltato Kft. Capita 

International Financial Services (“ALCOR”).  Royalties payable are noninterest-bearing and are 

paid and remitted within thirty (30) days after each calendar quarter, except the last quarter, 

which is made within fifteen (15) days after the issuance of the external auditor’s certificate 

verifying the amount of the Parent Company’s net sales for the period. On May 2020, the 

royalty agreement with ALCOR has been terminated completely.  

 

With the assignment by Dewey Sdn. Bhd., to PPMSC of various trademarks including the “Del 

Monte” and “Today’s” trademarks, the Parent Company now pays royalties to PPMSC at 1% of 

net sales. The balance of royalty payable due to PPMSC is eliminated due to consolidation 

process. 

 

Due to related parties are unsecured and noninterest-bearing purchases of services, rentals, toll 

pack and management services from related parties which are expected to be paid within the 

next fiscal year. 

 

Accrued expenses are payable within the next fiscal year. 

 

 

15. Bonds Payable 

 
31 January 

2021 

30 April  

2020 

 Php’000 Php’000 

   

Outstanding as of May 1, 2020 – – 
Additions 6,478,460 – 
Amortisations – – 

Outstanding as of January 31, 2021 6,478,460 – 

  

 

The balance of unamortised debt issuance cost follows: 
   

Outstanding as of May 1, 2020 – – 
Additions 104,466 – 
Amortisations 8,027 – 

Outstanding as of January 31, 2021 96,439 – 

 

 

On October 30, 2020, the Parent Company issued peso-denominated fixed-rate bonds with an 

aggregate principal amount of Php 5,000,000,000 with an oversubscription option of up to Php 

2,500,000,000, with the following series of the Bonds: (i) 3.4840% p.a. three-year fixed-rate 

bonds due 2023 and (ii) 3.7563% p.a. five-year fixed-rate bonds due 2025. 
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16. Profit for the period 
 

The following items have been included in arriving at profit for the period: 

 

 Note 

Nine months ended 

 31 January 

  2021 2020 

  Php’000 Php’000 

    

Provision (Reversal) for inventory obsolescence 7   81,890   141,129 

Provision (Reversal) of allowance for doubtful 

receivables (trade) 6 (6,387) (620) 

Amortisation of right-of-use assets 22   340,069     328,592 

Depreciation of property, plant and equipment 10   2,755,957   2,909,627 

 
17. General and administrative expenses 

 

This account consists of the following: 

 

Nine months ended 

 31 January 

 2021 2020 

 
Php’000 Php’000 

   Personnel costs  320,446   290,475 

Depreciation and amortization  99,755   90,774  

Professional fees  44,793   41,864  

Technology cost  42,122   40,360  

Training and employee activities  26,216   62,386  

Travel and transportation  18,287   33,453  

Rent  13,195   11,469  

Utilities  10,575   12,198  

Supplies  9,027   6,336  

Outside services  8,752   10,241  

Taxes and insurance  3,399   3,439  

Others  12,148   18,010  

 

608,715 621,005 

 
18. Share capital 

 
 31 January 2021 30 April 2020 

 

No. of 

shares 

(‘000) Php’000 

No. of 

shares 

(‘000) PHP’000 

Authorised:     

Ordinary shares of         Php1.00 each 3,000,000 3,000,000 3,000,000 3,000,000 

Preference shares of      Php1.00 each - - - - 

 3,600,000 3,600,000 3,600,000 3,600,000 

     

Issued and fully paid:     

Ordinary shares of          Php1.00 each 2,461,642 2,461,642 2,797,320 2,797,320 

Preference shares of       Php1.00 each 335,678 335,678 – – 

 2,797,320 2,797,320 2,797,320 2,797,320 
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On March 23, 2018, the SEC approved the amendment of the Parent Company’s articles of 

incorporation, which includes the conversion of preferred shares of the Parent Company into 

common shares, while retaining the authorized capital stock in the amount of three billion pesos  

(P=3,000,000,000) 

 

On December 9, 2019, in a joint special meeting of the Board and stockholders of the Parent 

Company, the conversion of the authorized common shares amounting to P=3,000,000,000 to 

common shares convertible to voting, participating RCPS was approved.  The RCPS shall be 

convertible to common shares.  The SEC approved the amendment of the Parent Company’s 

articles of incorporation on February 11, 2020 

 

The Parent Company declared stock dividends to preferred shareholders on January 22, 2018 

and subsequently issued on February 6, 2018 amounting to P=322,920 (3,229,200 shares at par 

value of P=100 per share), which is 5% of the total par value for calendar year 2005 and for the 

period from calendar year 2008 up to fiscal year 2017. 

 

On June 14, 2019, the Parent Company declared cash dividend of P=4.93 per share to the holders 

of common shares of the Corporation as of close of business of June 21, 2019 amounting to  

P=13,796,097.  The payment was set off against the Parent Company’s receivables from GTL 

Limited, DMPL and S&W Fine Foods International Ltd. on July 31, 2019 through a 

restructuring agreement.  

 

On June 29, 2020, the Parent Company declared cash dividend of 0.9235 per share to the 

holders of common shares of the Corporation as of close of business of June 29, 2020 

amounting to 2,583,325. The payment was partly remitted and the balance was set off against 

the Parent Company’s receivables from S&W Fine Foods International Ltd, DMPL, DMS on 

July 31, 2020 through a restructuring agreement. 

 

On August 03, 2020, the Company has amended its Articles of Incorporation to reflect the 

conversion of common shares per Share Purchase Agreement to RCPS. 

 

On September 30, 2020, PPMSC declared cash dividend of P=360 per share to the holders of 

common shares of the Corporation as of close of business of October 7, 2020 and was paid on 

March 2, 2021. 

 

On December 16, 2020, CARI sold additional 27,973,200 common shares of the Company to 

Sea Diner Holdings Pte. Ltd. in consideration of $10 Million Dollars. 

 

Capital management 

 

The Board’s policy is to maintain a sound capital base so as to maintain investor, creditor and 

market confidence and to sustain future development of the business.  The Company’s capital 

comprises its share capital, retained earnings and total reserves as presented in the statements of 

financial position.  The Board monitors the return on capital, which the Company defines as 

profit or loss for the year divided by total shareholders’ equity.  The Board also monitors the 

level of dividends paid to ordinary shareholders. 

 

The bank loans of the Company contain various covenants with respect to capital maintenance 

and ability to incur additional indebtedness.  The Board ensures that loan covenants are 

considered as part of its capital management through constant monitoring of covenant results 

through interim and full year results.   

 

There were no changes in the Company’s approach to capital management during the fiscal 

year. 
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19. Related parties 
 

Related party transactions 

 

For the purposes of these financial statements, parties are considered to be related to the 

Company if the Company has the ability, directly or indirectly, to control the party or exercise 

significant influence over the party in making financial and operating decisions, or vice versa, or 

where the Company and the party are subject to common control or common significant 

influence.  Related parties may be individuals or other entities. 

 

Other than disclosed elsewhere in the financial statements, transactions with related parties are 

as follows: 

Category/ Transaction Period 

Amount 

of the 

transaction 

Php’000 

Outstanding 

balance –  

receivables/ 

(payables) 

Php’000 Terms Conditions 

Ultimate Parent 

      Sales January 2021 792 580 Due and demandable;  Unsecured;  

 

April 2020 226  23 non–interest bearing no impairment 

      

 Purchases January 2021 (2,205) 3,119 Due and demandable;  Unsecured;  

 April 2020 (10,287) 2,120 non–interest bearing no impairment 

      

 Advances and security 

deposits January 2021 – – Due and demandable;  Unsecured;  

 

April 2020 – 282,749 non–interest bearing no impairment 

      

 Services and other 

reimbursements January 2021 10,416    12,721  Unsecured;  

 April 2020 6,789 6,819 non–interest bearing no impairment 

Under Common Control 

      Sales January 2021 3,058,333 2,069,307 Due and demandable;  Unsecured;  

 April 2020 3,317,114 2,879,403 non–interest bearing no impairment 

      

 Purchases and royalties January 2021 (14,310) (1,505) Due and demandable;  Unsecured  

 April 2020 (135,852) (121,848) non–interest bearing no impairment 

      

 Advances January 2021 9,099,109 1,540,547 Due and demandable;  Unsecured  

 April 2020 732,774 1,821,331 non–interest bearing no impairment 

      

 Services and other 

reimbursements January 2021 (67,620) (22,946) Due and demandable;  Unsecured  

 April 2020 (1,204,765) (27,647) non–interest bearing no impairment 

      

Other Related Party 

      Sales January 2021 151,109  114,712 Due and demandable;  Unsecured;  

 

 

     April 2020 114,712 127,123 non–interest bearing no impairment 

 Purchases  January 2021 (31,105) (58,822) Due and demandable;  Unsecured 

 

April 2020 (5,751)  (27,717) non–interest bearing no impairment 

      

 Rendering of services January 2021 154 136 Due and demandable;  Unsecured  

 April 2020 107  77 non–interest bearing no impairment 

      

 Lease receivables January 2021 145 3,337 Due and demandable;  Unsecured  

 April 2020 3,271  3,192 non–interest bearing no impairment 

      

 Rental of office space and 

common use area January 2021 (89,960) (14,120) Due and demandable;  Unsecured  

 April 2020 (86,903)  (32,157) non–interest bearing no impairment 

 January 2021 12,114,858 3,647,065   

 April 2020 2,731,436 4,913,513   
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The transactions with related parties are carried out based on terms agreed between the parties.  

Pricing for the sales of products are market driven, less certain allowances. For purchases, the 

Company’s policy is to solicit competitive quotations. Purchases are normally awarded based on 

the lowest price. 

 

Except for transactions identified in the previous section as interest-bearing, outstanding 

balances at financial reporting date are unsecured, interest-free and settlement occurs in cash 

and are collectible or payable on demand.  As at 31 January 2021 and 30 April 2020, the 

Company has not made any provision for doubtful accounts relating to amounts owed by related 

parties.   

 

 

20. Accounting classification and fair values 
 

 

Fair values versus carrying amounts 
 

 

The fair values of financial assets and liabilities, together with the carrying amounts shown in 

the statement of financial position, are as follows: 
 

  

Financial 

assets at 

amortised 

cost Derivatives 

Other 

financial 

liabilities 

Total  

carrying 

amount Fair value 

 Note Php’000 Php’000 Php’000 Php’000 Php’000 

31 January 2021       

Cash and cash equivalents  1,226,421 – – 1,226,421 1,226,421 

Trade and other receivables  6,428,668 – – 6,428,668 6,428,668 

Notes receivables  – – – – – 

Refundable deposits**  99,869 – – 99,869 99,869 

Short-term deposits  21,000 – – 21,000 21,000 

Derivative assets  – – – – – 

  7,775,958 – – 7,775,958 7,775,958 

       

Loans and borrowings  – – 9,738,497 9,738,497 9,738,497 

Trade and other current 

liabilities*  – – 5,754,351 5,754,351 5,754,351 

Derivative liabilities  – – – – – 

Bonds    6,382,021 6,382,021 6,382,021 

  – – 21,874,869 21,874,869 21,874,869 

 

  

Financial 

assets at 

amortised 

cost Derivatives 

Other 

financial 

liabilities 

Total  

carrying 

amount Fair value 

 Note Php’000 Php’000 Php’000 Php’000 Php’000 

30 April 2020       

Cash and cash equivalents  1,170,916 – – 1,170,916 1,170,916 

Trade and other receivables  7,298,204 – – 7,298,204 7,298,204 

Notes receivables  – – – – – 

Refundable deposits**  95,824  – 95,824 95,824 

Derivative asset  – – – – – 

  8,564,944 – – 8,564,944 8,564,944 
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Financial 

assets at 

amortised 

cost Derivatives 

Other 

financial 

liabilities 

Total  

carrying 

amount Fair value 

       

Loans and borrowings  – – 14,422,750 14,422,750 14,422,750 

Trade and other current 

liabilities*  – – 4,896,688 4,896,688 4,896,688 

Bonds  – – – – – 

  – – 19,319,438 19,319,438 19,319,438 

* excludes derivative liabilities, advances from customers, deferred revenue, withheld from employees (taxes and social security 

cost) and VAT payables 

** included under advance rentals and deposits 

 
21. Determination of fair values  

 

Fair value hierarchy 

 

The table below analyses recurring non-financial assets carried at fair value.  The different 

levels are defined as follows: 

 

 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities that the 

Company can access at the measurement date. 

 Level 2: inputs other than quoted prices included within Level 1 that are observable for the 

asset or liability, either directly or indirectly. 

 Level 3: unobservable inputs for the asset or liability. 

 

For assets and liabilities that are recognised in the consolidated financial statements on a 

recurring basis, the Company determines whether transfers have occurred between Levels in the 

hierarchy by re-assessing the categorization at the end of each reporting period.  

 

For purposes of the fair value disclosure, the Company has determined classes of assets and 

liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level 

of the fair value hierarchy, as explained above. 
 

  

31 January 2021 

 

Note Level 1 Level 2 Level 3 Totals 

Financial assets 

   

 

   Derivative assets 

 

– – – – 

  Notes receivable  – – – – 

Non-financial assets      

  Fair value of agricultural produce  

harvested under inventories  – – 1,318,307 1,318,307 

  Fair value of growing produce 

 

– – 2,428,701 2,428,701 

  Freehold land 

 

– – 610,232 610,232 

Financial liabilities 

  

   

  Derivative liabilities 

 

– – – – 

  Lease liabilities  – – 2,062,702 2,062,702 

  Loans and borrowings  – – 9,738,497 9,738,497 

  Bonds  6,382,021 –  6,382,021 
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30 April 2020 

 

Note Level 1 Level 2 Level 3 Totals 

Financial assets 

   

 

   Derivative assets 

 

– – – – 

  Notes receivable  – – – – 

Non-financial assets      

  Fair value of agricultural produce  

harvested under inventories  – – 1,367,856 1,367,856 

  Fair value of growing produce 

 

– – 3,076,198 3,076,198 

  Freehold land 

 

– – 610,232 610,232 

Financial liabilities 

  

   

  Derivative liabilities 

 

– – – – 

  Lease liabilities  – – 2,636,372 2,636,372 

  Loans and borrowings  – – 14,442,750 14,442,750 
 

During the period, there were no transfers between Level 1 and Level 2 fair value 

measurements, and no transfers into and out of Level 3 fair value measurements. 

 

Fair values of harvested and unharvested agricultural produce have been determined for 

measurement and/or disclosure purposes based on the following methods. 

 

Assets  Valuation technique Significant unobservable inputs 

Harvested crops – 

sold as fresh fruit 

The fair values of harvested crops 

are based on the most reliable 

estimate of market prices, in both 

local and international markets at 

the point of harvest.  The market 

price is based on the selling price 

of fresh fruits as sold in the local 

and international markets (Level 3). 

The unobservable input is the 

estimated selling price of pineapple 

per ton specific for fresh products. 

Harvested crops – 

used in processed 

products 

The fair values of harvested crops 

are based on the most reliable 

estimate of market prices, in both 

local and international markets at 

the point of harvest.  The market 

price is derived from average sales 

price of the processed product 

(concentrates, pineapple beverages, 

sliced pineapples, etc.) adjusted for 

margin and associated costs related 

to production (Level 3). 

The unobservable input is the 

estimated selling price of pineapple 

and gross margin per ton specific 

for processed products. 

Unharvested crops – 

fruits growing on the 

bearer plants 

The growing produce are measured 

at fair value from the time of 

maturity of the bearer plant until 

harvest. Management used 

estimated gross margin at point of 

harvest less future fruiting costs to 

be incurred until harvest as the 

basis of fair value. 

The unobservable inputs are 

estimated selling price of pineapple 

and gross margin per ton for fresh 

and processed products, 

respectively, estimated volume of 

harvest and future growing costs. 

 

Significant increase (decrease) in the significant unobservable inputs of harvested crops sold as 

fresh fruit and harvested crop used in processed products would result in higher (lower) fair 

values.  Significant increase (decrease) in the estimated future selling price of pineapple, gross 
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margin per ton and estimated volume of harvest would result in higher (lower) fair value of 

growing produce, while significant increase (decrease) in the future growing costs would result 

in lower (higher) fair value. 

 
 

22. Leases 
 

Company as a lessee 

 

Set out below are the carrying amount of right-of-use assets recognized and the movements 

during the period: 

 

 

Buildings, land 

improvements 

and leasehold 

improvements Land Total 

 Php’000 Php’000 Php’000 

Cost/Valuation    

At 1 May 2020   1,175,684 2,586,618  3,762,302  

Additions 126,014 – 126,014 

Transfers/adjustments – (311,570) (311,570) 

At 31 January 2021 1,301,698 2,275,048  3,576,746 

    

At 1 May 2019 – – – 

Effect of adoption of IFRS 16  1,175,684  2,435,364  3,611,048  

Additions   – 151,254 151,254 

Disposals  – – – 

At 30 April 2020 1,175,684 2,586,618  3,762,302  

 

 

 

Buildings, land 

improvements 

and leasehold 

improvements Land Total 

 Php’000 Php’000 Php’000 
    

At 1 May 2020  126,466  349,685  476,151  

Amortisation 94,850 245,219 340,069 

Transfers/adjustments – 34,305 34,305 

At 31 January 2021 221,316 626,209 850,525 

    

At 1 May 2019 – – – 

Amortisation  126,466  349,685  476,151  

Disposals –  –  – 

At 30 April 2020  126,466 349,685  476,151  

 

Carrying amounts    

At 31 January 2021 1,080,382 1,645,839 2,726,221 

At 30 April 2020 1,049,218   2,236,933 3,286,151 
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The following are the amounts recognised in income statement for nine months ended 31 

January: 

  

 Php’000 

Amortisation expense of right-of-use assets  340,069 

Interest expense on lease liabilities 60,386 

Expenses relating to short-term leases 456,646 

Total amount recognised in statement of income 857,101 

  

 

Set out below are the carrying amounts of lease liabilities and the movements during the period: 

 

 31 January 

2021 

30 April  

2020 

 Php’000 Php’000 

   

At the beginning of period/year 2,636,372 2,601,012 

Additions (7,873) 120,347 

Adjustments/Transitions (426,558)  

Accretion of interest 60,386 125,234 

Payments (199,625) (210,221) 

At the end of period/year 2,062,702 2,636,372 

   

Current 235,401 289,191 

Non-current 1,827,301 2,347,181 

 

 

23. Commitments and contingencies 
 

a. Royalty agreement with ALCOR Hungary Szogaltato Kft. Capita International Financial 

Services (“ALCOR”) provides for the payment of a royalty computed at 3% of net sales as 

defined in Section 8 of the License and Technical Assistance Agreement between the Parent 

Company and ALCOR.  For the year 2021, starting May 1, 2020, Dewey Sdn. Bhd., assigned to 

PPMSC the various trademarks which includes the “Del Monte” and “Today’s” trademarks for 

use in connection with processed foods in the Philippines. With the assignment, the Parent 

Company now pays royalties to PPMSC. For the period ended January 31, 2021, royalty fees 

amounted to P142,102, which has been eliminated during consolidation process. 

 

b. Royalty agreement with S&W Fine Foods International Limited and the Parent Company 

provides for the payment of royalty computed at 3% of list sales, effective May 1, 2019 and 

0.5% of list sales, effective May 1, 2020 for 10 years.  Royalty expense recognized under “Cost 

of Sales” account amounted to P12,987 and P127,643 as of Jan 2021 and Apr 2020.  

 

c. Future capital expenditures based on approved budgets and executable contracts are as 

follows: 
 

Amounts approved by the board 130,691 

Commitments in respect of contracts made 624,808 

Total capex commitments 755,499 

 

d. There are lawsuits, tax assessments and certain claims arising out of the normal course of 

business.  Management, in consultation with legal counsel, believes that the resolution of these 
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contingencies, other than those already with provision, will not have a material effect on the 

consolidated financial statements. 

 

e. With regard to Final Tax Assessments for calendar years 2011-2013 that has been paid on 

February 1, 2017, an enquiry in aid of legislation was initiated by the House of Representatives 

in July 2017 on the alleged substantial disparity between the amount of deficiency tax liabilities 

assessed by the BIR and the final payment made by the Parent Company.   

 

The Company has a pending case for decision of the Court of Tax En Banc (CTA EB) 

pertaining to deficiency tax assessment covering taxable year 2013 amounting ₱6,796. As at 

January 31, 2021, the Company continues to cooperate with the Court of Tax Appeals by 

submitting all the requested documents and information explaining how the Preliminary 

Assessment Notices for 2013 were rebutted.  As at the same date, the case is pending resolution. 

 

24. Earnings (loss) per share 
 

Basic and diluted earnings per share are calculated by dividing the net profit attributable to 

owners of the Company by the weighted average number of ordinary shares in issue during the 

period. 

 

 

Nine months ended 

 31 January 

 2021 2020 

   

Basic profit/loss per share is based on:   

Profit (loss) attributable to owners of the Company 3,480,057 2,873,378   

Cumulative preference share dividends – – 

 3,480,058 2,873,378 

   

Basic weighted average number of ordinary shares (’000):   

Weighted average ordinary shares 2,573,534 2,797,320 

Effect of shares awards granted – – 

Weighted average number of ordinary shares at end of period (basic) 2,573,534 2,797,320 

    

Basic profit per share  1.35 1.03 

 

For the purpose of calculation of the diluted earnings per ordinary share, the weighted average 

number of ordinary shares in issue is adjusted to take into account the dilutive effect arising 

from Del Monte Pacific RSP, with the potential ordinary shares weighted for the period 

outstanding.  
 

 

Nine months ended 

 31 January 

  2021 2020 

Diluted profit per share is based on:     

Profit (loss) attributable to owners of the Company  3,480,057 2,873,378 

Cumulative preference share dividends  – – 

    3,480,985 2,873,378 

    

Diluted weighted average number of shares (’000): 

Weighted average number of ordinary shares (basic)  2,573,534 2,797,320 

Convertible preference shares  335,678 – 

Weighted average number of ordinary issued (diluted)  2,909,212 2,797,320 

    

Diluted profit per share  1.20 1.03 
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25. Operating segments 
 

For management purposes, the Company is organized into segment based on its products 

and geographical location as follows: 

 

Geographical segment 

 Americas. Reported under Americas segment are sales and profit in North and South 

America and Canada. Majority of this segment’s sales are principally sold under the Del 

Monte brand. 

 Europe. Reported under Europe segment are sales and profit mainly in France, Germany 

and Netherlands. Included in Europe segment are sales of unbranded products.  

 Asia Pacific. Reported under Asia Pacific are sales and profit mainly in China, 

Singapore, Japan and South Korea. Majority of this segment’s sales are principally sold 

under the S&W and Del Monte branded products.   

 Philippines. Included in Philippine segment are sales comprising primarily of Del 

Monte branded products, Today’s, S&W products. 

 

Product segment 

 Packaged fruit.  The packaged fruit segment includes sales and profit of processed fruit 

products under the Del Monte and S&W brands, as well as buyer’s labels, that are 

packaged in different formats such as can, plastic cup, pouch and aseptic bag.  

 Beverage.  Beverage includes sales and profit of 100% pineapple juice in can, juice 

drinks in various flavours in can, tetra and PET packaging, and pineapple juice 

concentrate.  

 Culinary.  Culinary includes sales and profit of packaged tomato-based products such as 

ketchup, tomato sauce, pasta sauce, recipe sauce, pizza sauce, pasta, broth and 

condiments under Del Monte and S&W. 

 Fresh fruit and others.  Fresh fruit and others include sales and profit of S&W branded 

fresh pineapples in Asia Pacific and buyer’s label or non-branded fresh pineapples in 

Asia, and sales and profit of cattle in the Philippines.  The cattle operation helps in the 

disposal of pineapple pulp, a residue of pineapple processing which is fed to the 

animals. 

 

The BOD (Chief Operating Decision Maker) monitors the operating results of its business units 

separately for the purpose of making decisions about resource allocation and performance 

assessment.  Segment performance is evaluated based on operating profit or loss and is 

measured consistently with operating profit or loss in the consolidated financial statements.  The 

amounts of segment assets and liabilities, and segment profit or loss are based on measurement 

principles that are similar to those used in measuring the assets, liabilities and profit or loss in 

the consolidated financial statements, which is in accordance with PFRS. 
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Information about reportable segments 

 

  
 Nine months ended   Nine months ended 

   
31 January 2021 

 

 31 January 2020  

  
 Php'000   Php'000   Php'000   Php'000   Php'000   Php'000  

   Combined   Elimination   Consolidated   Combined  

 

Elimination   Consolidated  

Revenues  
      Beverage 

     5,727,292                   -          5,727,292           5,858,700                     -          5,858,700     

Packaged fruit 
     7,124,680                   -          7,124,680           6,609,978                     -          6,609,978     

Culinary 
     6,188,169                    -          6,188,169          5,250,041                    -         5,250,041    

Fresh fruit and others   5,095,254       (336,486) 4,758,767      4,901,047 (121,961) 4,779,086 

Changes in fair value – PAS 41     1,843,091                   -          1,843,091     2,202,466                 -    2,202,466 

Total    25,798,486   

       

(336,486)     25,641,999           24,822,232    

         

(121,961)       24,700,271    

Gross income  
  

    

  
               -    

Beverage      1,649,492                    -         1,649,492             1,248,098                   -             1,248,098   

Packaged fruit      1,787,641                   -         1,787,641             1,422,396                   -             1,422,396   

Culinary      2,558,111                   -         2,558,111           1,819,912                   -           1,819,912   

Fresh fruit and others     1,974,486                   -         1,974,486           2,112,963                  -           2,112,502 

Changes in fair value - PAS 41        (59,986)                 -           (59,986)            216,706                   -              216,706   

Total     7,909,744                  -       7,909,744         6,820,075                   -           6,820,075   

    

             

  

            

Income before income tax 

      Beverage 
        707,136                   -           707,136            311,351                 -             311,351 

Packaged fruit 
 950,887                 -    950,887          609,031                   -             609,031   

Culinary      1,610,878                   -        1,610,878            926,256                   -             926,256   

Fresh fruit and others 

       

1,053,442                   -           1,053,442        1,313,625                   -    

                

1,839,857      

Changes in fair value - PAS 41       (59,986)                 -            (59,986)        216,706                 -              216,706  

Total     4,262,357                   -        4,262,357    3,376,969                 -    3,376,969 
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26. Share Purchase Agreement and Shareholder’s Agreement with Sea Diner Holdings 

(S) Pte. Ltd. 
 

On 24 January 2020, the DMPL, Central American Resources, Inc (“CARI”), the Parent 

Company and SEA Diner, a company incorporated in Singapore, entered into a Share Purchase 

Agreement and Shareholders’ Agreement whereby CARI will sell 335,678,400 existing 

common shares equivalent to 12% ownership interest in the Parent Company to SEA Diner, 

subject to fulfilment of certain conditions precedent. These common shares are convertible to 

voting, convertible, participating and redeemable preference shares (“RCPS”) of the Parent 

Company. 

 

The Board and the stockholders of the Parent Company approved the conversion of the 

convertible common shares to RCPS subject to the completion of the transaction and the 

Enabling Resolutions which further defined the terms of the RCPS on 3 March 2020.  As at 30 

April 2020, the Company, CARI and the Parent Company had fulfilled the conditions precedent 

under the Share Purchase Agreement. The closing date of the agreement is on 20 May 2020. 

 

Terms of the RCPS 

 

The terms of the RCPS are as follow: 

 

 The RCPS holders participate in the dividends on an as-converted basis, that is, if common 

shareholders are entitled to dividends, then the RCPS holders will correspondingly be 

entitled to dividends on an as-converted basis. 

 

 The investor as an RCPS holder will have proportional shareholder voting rights in the 

Parent Company on an as-converted basis. There will also be certain reserved matters (for 

example, matters not in the ordinary course of business) which the investor will have the 

right to approve. 

 

 SEA Diner, as long as it holds RCPS, may, at any time, exercise its right to convert the 

RCPS into common shares of the Parent Company at a ratio of one (1) RCPS to one (1) 

common share of DMPI. The RCPS is automatically converted into common share in the 

event of initial public offering (IPO) of the Parent Company.  

 

 Upon the occurrence of any of certain agreed “RCPS Default Events”, SEA Diner may 

require the Company, CARI or the Parent Company to redeem all of the RCPS at the agreed 

redemption price, which is the amount of RCPS consideration plus the agreed rate of return 

(compounded on a per annum basis) calculated from 20 May 2020 up to the date of 

redemption.  

 

 In case of “Other Redemption Events”, redemption shall be subject to the mutual agreement 

of the parties.  If the Parent Company does not consent to the RCPS holder’s written 

redemption request, the internal rate of return would be increased annually by 3%, and this 

increased rate of return shall apply for each year that the RCPS remain outstanding and shall 

be compounded on a per annum basis.  

 

Call Option Agreement 

 

On 24 January 2020, DMPL, CARI, the Parent Company and SEA Diner entered into a call 

option agreement wherein SEA Diner is entitled to a call option which gives SEA Diner the 
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right to buy from CARI additional shares of the Parent Company (“Option Shares”). The 

exercise price for each Option Share is Php 0.357 (computed based on the Parent Company’s 

equity valuation of PHP1 billion / existing total issued share capital of the Parent Company’s 

shares of 2,797,320,003 as at the date of the Agreement).  The call option is consummated on or 

before 30 April 2022 and ending on the earliest of 10 years after the closing date, the date 

falling 5 years after the date which an IPO of the Parent Company was consummated and the 

date when SEA Diner receives an amount respect of a redemption of its shares.   

 

On December 16, 2020, CARI sold additional 27,973,200 common shares of the Company to 

Sea Diner Holdings Pte. Ltd. in consideration of $10 Million Dollars. 

 

27. Events after the Reporting Period 

 
On March 3, 2021, the BOD has approved the interim cash dividend of P0.9013 per share to 

holders of shares of the Parent Company as of close business of March 15, 2021. Total cash 

dividend payment amounting to P2,521,225 was paid on March 16, 2021. 

 
28. Other Matters 

 

a. There were no known trends, demands, commitments, events or uncertainties that will 

have a material impact on the Company’s liquidity.  
 

b. There were no known trends, events or uncertainties that have had or that are reasonably 

expected to have a favourable or unfavourable impact on net sales or revenues or income 

from continuing operations. 
 

c. There were no known events that will trigger direct or contingent financial obligation that 

is material to the Company, including any default or acceleration of an obligation and 

there were no changes in contingent liabilities and contingent assets since the last annual 

statements of financial position date. 
 

d. There were no material off-statements of financial position transactions, arrangements, 

obligations (including contingent obligations), and other relationship of the Company 

with unconsolidated entities or other persons created during the reporting period.  
 

e. The effects of seasonality or cyclicality on the interim operations of the Company’s 

businesses are explained in Note 4, Seasonality of operations. 

 

f. The Company’s material commitments for capital expenditure projects have been 

approved but are still ongoing and not yet completed as of end of 31 January 2021. 

These consist of construction, acquisition, upgrade or repair of fixed assets needed for 

normal operations of the business. The said projects will be carried forward to the next 

quarter until its completion. The fund to be used for these projects will come from 

available cash, short and long-term loans. 

 

g. The Company is the subject of, or a party to, various suits and pending or threatened 

litigations. While it is not feasible to predict or determine the ultimate outcome of these 

matters, the Company believes that none of these legal proceedings will have a material 

adverse effect on its financial position.  
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h. The retained earnings is restricted for the payment of dividends to the extent representing 

the accumulated equity in net earnings of the subsidiaries and unrealised asset 

revaluation reserve.  The accumulated equity in net earnings of the subsidiaries is not 

available for dividend distribution until such time that the Company receives the 

dividends from the subsidiaries.  
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Annex A 
 

Key Performance Indicators 

     

 

The following sets forth the explanation why certain performance ratios (i.e. current ratio, debt 

to equity ratio, net profit margin, return on asset, and return on equity) do not fall within the 

benchmarks indicated by SEC.  

 

A.      Current Ratio 

    

 

  31-Jan-21 31-Jan-20 30-Apr-20 Benchmark 

 
Current Ratio 1.26 0.99 0.84 Minimum of 1.20 

 

Higher compared to April 2020 due to payments of current liabilities. 

 

B.      Debt to Equity 

    

 

  31-Jan-21 31-Jan-20 30-Apr-20 Benchmark 

 
Debt to Equity 2.03 2.24 2.04 Maximum of 2.50 

 

 

Higher compared to April 2020 due to increase in long-term liabilities arising from issuance of 

bonds payable. 

 

C.      Net Profit Margin 

    

 

  31-Jan-21 31-Jan-20 30-Apr-20 Benchmark 

 

Net Profit Margin 

attributable to owners of 

the company 13.58% 11.63% 10.88% Minimum of 3% 

 

 

Higher gross margin due to decrease of cost of sales. 

 

D.      Return on Asset 

    

 

  31-Jan-21 31-Jan-20 30-Apr-20 Benchmark 

 
Return on Asset  12.82% 11.35% 10.35% Minimum of 1.21 

 

Higher margin resulting from higher net income compared to prior year. 

 

E.      Return on Equity 

    

 

  31-Jan-21 31-Jan-20 30-Apr-20 Benchmark 

 
Return on Equity  38.85% 36.79% 31.44% Minimum of 8% 

 

 

Higher margin resulting from higher net income compared to prior year. 
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Material Changes in Accounts      

  

 

A.     Trade and other receivables 

 Decrease due to collection of various intercompany receivables  

 

B.     Intangible assets   

 Increase due to reclassification of trademark  

  

C.     Loans and borrowings 

 Increase due to additional long-term loans  

 

D.     Bonds payable     

 Increase due to issuance of bonds payable  

  

 

Liquidity and Covenant Compliance   

 

Certain unsecured bank loan agreements contain various covenants that are typical of these 

types of facilities such as financial covenants relating to required debt-to-equity ratio, interest 

cover, and maximum annual capital expenditure restrictions.  

 

The Company monitors its liquidity risk to ensure that it has sufficient resources to meet its 

liabilities as they become due, under both normal and stressed circumstances without incurring 

unacceptable losses or risk to the Company’s reputation. The Company maintains a balance 

between continuity of cash inflows and flexibility in the use of available and collateral free 

credit lines from local and international banks and constantly maintains good relations with its 

banks, such that additional facilities, whether for short or long term requirements, may be made 

available. 

 

As at 31 January 2021 and 30 April 2020, the Company is in compliance with the covenants 

stipulated in its loan agreements.  
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Annex B 

DEL MONTE PHILIPPINES, INC. 

SUPPLEMENTARY SCHEDULE OF FINANCIAL SOUNDNESS INDICATORS 

 

Ratio Formula For the nine months ended 

  

January 31, 

2021 

 January 31, 

2020 

(i) Liquidity Analysis Ratios: 

    Current Ratio or 

Working Capital Ratio Current Assets / Current Liabilities 1.26 0.99 

  

  

Quick Ratio 

(Current Assets - Inventory - Prepaid 

expense - Biological - Assets held for 

sale) / Current Liabilities 0.60 0.42 

  

  

(ii) Solvency Ratio Total Assets / Total Debt* 1.51 1.45 

  

  

Financial Leverage 

Ratios: 

 

  

  

  

Debt Ratio Total Debt*/Total Assets 0.66 0.69 

  

  

Debt-to-Equity Ratio 

Total Debt*/Total Stockholders' 

Equity 2.03 2.24 

  

  

(iii) Asset to Equity 

Ratio 

Total Assets / Total Stockholders' 

Equity 3.03 3.24 

  

  

(iv) Interest Coverage 

Earnings Before Interest and Taxes 

(EBIT)** / Interest Charges 9.81 8.79 

  

  

(v) Profitability Ratios 

    

Gross Profit Margin 

Sales - Cost of Goods Sold or Cost of 

Service / Sales 30.85% 27.61% 

  

  

Net Profit Margin 

attributable to owners 

of the company 

Net Profit attributable to owners / 

Sales 13.58% 11.63% 

  

  

Net Profit Margin Net Profit / Sales 13.58% 11.63% 

  

  

Return on Assets Net Income / Total Assets 12.82% 11.35% 

  

  

Return on Equity 

Net Income / Total Stockholders' 

Equity 38.85% 36.79% 

 

* Total Debt refers to total liabilities which composed of financial liabilities, trade payables, accrued expenses, and 

other liabilities.  

** EBIT =Profit before tax plus finance expenses excluding foreign exchange gain/loss 
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E+'H'.+H#$.&'!+(+&'$H'!$=",B#(,$&E$&)"=H(+&',$

+
K-"+,)::)Y&*8+/&#$5##&)*+'"%(3&*&*8+()+(-"+,&*3*$&3:+$)*/&(&)*+3*/+%"#5:(#+),+)'"%3(&)*#+),+(-"+L)2'3*R+

#-)5:/+W"+%"3/+&*+$)*[5*$(&)*+Y&(-+(-"+c%)5'S#+35/&("/+$)*#):&/3("/+,&*3*$&3:+#(3("2"*(#+3#+),+3*/+,)%+(-"+

R"3%#+"*/"/+dF+E'%&:+DFDFB+DFCe+3*/+DFCfB+3*/+(-"+*)("#+(-"%"()+#"(+,)%(-+":#"Y-"%"+&*+(-&#+4%)#'"$(5#H+

K-"+c%)5'S#+35/&("/+$)*#):&/3("/+,&*3*$&3:+#(3("2"*(#+3#+),+3*/+,)%+(-"+R"3%#+"*/"/+dF+E'%&:+DFDFB+DFCe+
3*/+DFCfB+&*$:5/"/+&*+(-&#+4%)#'"$(5#+Y"%"+'%"'3%"/+&*+$)2':&3*$"+Y&(-+(-"+4719H+

+

K-&#+/&#$5##&)*+$)*(3&*#+,)%Y3%/\:))6&*8+#(3("2"*(#+3*/+%",:"$(#+(-"+$5%%"*(+X&"Y#+),+(-"+L)2'3*R+Y&(-+
%"#'"$(+ ()+ ,5(5%"+ "X"*(#+ 3*/+ ,&*3*$&3:+ '"%,)%23*$"H+ E$(53:+ %"#5:(#+ 23R+ /&,,"%+ 23("%&3::R+ ,%)2+ (-)#"+

3*(&$&'3("/+&*+(-"#"+,)%Y3%/\:))6&*8+#(3("2"*(#+3#+3+%"#5:(+),+$"%(3&*+,3$()%#+#5$-+3#+(-)#"+#"(+,)%(-+&*+(-"+

#"$(&)*+"*(&(:"/+_1&#6+73$()%#V+3*/+":#"Y-"%"+&*+(-&#+4%)#'"$(5#H+

+
a*/"%+(-&#+#"$(&)*B+%","%"*$"+()+(-"+c%)5'+Y)5:/+2"3*+!;4@B+3#+(-"+'3%"*(+$)2'3*RB+3*/+&(#+#5W#&/&3%&"#H+

+

&?12?A1P!

#
>A*#$(&'%+=#<*;(+?)#,(#,A*#RS@b#:-(2'.#(+*#(9#,A*#J(-;Ma)#;%-?*),#%+M#&(),#J*;;IV+(J+#'-(M23*-)#%+M#
&%-V*,*-)#(9#'-*&82&#`2%;8,=#9((M#%+M#<*1*-%?*#'-(M23,)L#RS@T#A%)#<**+#8+#('*-%,8(+#8+#,A*#@A8;8''8+*)#
9(-#/g#=*%-)#%+M#3%,*-)#,(#,(M%=a)#3(+)2&*-#+**M)#9(-#'-*&82&#̀ 2%;8,=.#A*%;,A=#9((M#%+M#<*1*-%?*#'-(M23,)L#
T,#'-(M23*).#&%-V*,)#%+M#M8),-8<2,*)#8,)#'-(M23,)#J(-;MJ8M*#2+M*-#%#1%-8*,=#(9#<-%+M#+%&*).#8+3;2M8+?#!":+
;)*(".#%#<-%+M#8+#*U8),*+3*#)8+3*#[GGEL##

X(-#,A*#=*%-#*+M*M#45#0'-8;#F5F5.#RS@T#?*+*-%,*M#e4[L/#<8;;8(+#(9#3(+)(;8M%,*M#-*1*+2*).#(9#JA83A#E[m,#
J*-*#-*1*+2*)#9-(&#,A*#@A8;8''8+*).#%+M#4/m#J*-*#)%;*)#,(#%998;8%,*)#JA83A#*U'(-,#RS@T#'-(M23,)#2+M*-#
,A*#!":+ ;)*("# <-%+M.# 9<=# <-%+M# %+M# '-81%,*# ;%<*;# <-%+M)L# @-(M23,)# )(;M# 8+# ,A*# @A8;8''8+*)# 8+3;2M*#
<*1*-%?*)# N[55m#'8+*%'';*# W283*#%+M# W283*#M-8+V)# 8+#1%-8(2)# 9;%1(-)Q.#32;8+%-=# N,(&%,(#)%23*.# )'%?A*,,8#
)%23*.# V*,3A2'.#&*%;#&8U*).# 3(+M8&*+,).# %+M#'%),%Q# %+M#'%3V%?*M# 9-28,# N'8+*%'';*)# %+M# ,-('83%;#&8U*M#
9-28,)Q.#JA8;*#'-(M23,)#9(-#,A*#*U'(-,#&%-V*,)#8+3;2M*#9-*)A#'8+*%'';*.#'-(3*))*M#'8+*%'';*#%+M#&8U*MI9-28,.#
W283*)#%+M#)%23*)L#

RS@T#8)#,A*#&%-V*,#;*%M*-#8+#,A*#@A8;8''8+*)#J8,A#&%-V*,#)A%-*)#-%+?8+?#9-(&#4/mIG^m##8+#%#+2&<*-#(9#
3%,*?(-8*).#)23A#%).#3%++*M#'8+*%'';*)#%+M#3%++*M#&8U*M#9-28,).#]>R#N-*%M=I,(IM-8+VQ#W283*)#N*U3;2M8+?#
M(=K9(8;#'%3V)Q.#,(&%,(#)%23*#%+M#)'%?A*,,8#)%23*#N9)5%$">+?&":#"*+1"(3&:+@*/"AB+CD+2)*(-#+"*/&*8+E'%&:+
DFDFGH#

>A*#&%8+#(9983*#(9#RS@T# 8)# 8+#S*,-(#S%+8;%.#JA8;*# 8,)#';%+,%,8(+#%+M#3%++*-=#%-*# 8+#S8+M%+%(# 8+# ,A*#
)(2,A*-+#@A8;8''8+*)L#RS@Ta)#<*1*-%?*#@\>#';%+,#8)#8+#$%<2=%(.#b%?2+%#JA83A#8)#%<(2,#%#[LH#A(2-IM-81*#
9-(&#S%+8;%L#

RS@T# <*;8*1*)# 8,# &%+%?*)# (+*# (9# ,A*# J(-;Ma)# ;%-?*),# 8+,*?-%,*M# '8+*%'';*# ('*-%,8(+)L# T,# '-(M23*)# 8,)#
'8+*%'';*#8+#8,)#FE.555IA*3,%-*#';%+,%,8(+#8+#%+#%-*%#(2,)8M*#,A*#,='A((+#<*;,#%+M#%,#*;*1%,8(+)#%+M#3;8&%,*#
3(+M8,8(+)#)28,%<;*#9(-#'8+*%'';*#32;,81%,8(+#8M*%;#9(-#?-(J8+?L#>A*#$(&'%+=a)#'-(3*))8+?#9%38;8,=.#)8,2%,*M#
%#45#&8+2,*IM-81*#9-(&#,A*#';%+,%,8(+.#A%)#%+#%++2%;#3%'%38,=#,(#'-(3*))#%<(2,#̂ 55.555#,(++*)#(9#'8+*%'';*)L#
>A*#3(&'*,8,81*+*))#(9#,A8)#('*-%,8(+#8)#3(&';*&*+,*M#<=#%+#(+I)8,*#3%+I&%V8+?#('*-%,8(+#%+M#%+#%MW%3*+,#
)*%'(-,L#

!

2 Based on revenues excluding PAS adjustments. 
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RS@T#%;)(#A%)#%#),%,*I(9I,A*I%-,#9-*)A#3(;M#),(-%?*#%+M#'%3V8+?#A(2)*#9%38;8,=.#%+M#%#?&$"+7%5&(#'-(M23,8(+#
;8+*#JA83A#3%+#9-**Z*#9-28,)#9(-#2'#,(#,A-**#=*%-)#JA8;*#-*,%8+8+?#,A*8-#9-*)A+*))#%+M#+2,-8,8(+%;#'-('*-,8*)L#
>A*)*# 92;;=# 8+,*?-%,*M# ('*-%,8(+)# *+)2-*# %+# *99838*+,# )2'';=# 3A%8+# 9-(&# '-(M23,8(+# ,(# &%-V*,# %+M# ,A*#
M*;81*-=#(9#'-*&82&#`2%;8,=#'-(M23,)L##

>A*#$(&'%+=#3(+,8+2*)#,(#8&';*&*+,#3(),I-*M23,8(+#%+M#'-(M23,818,=I*+A%+3*&*+,#'-(?-%&).#%+M#8+1*),)#
8+#+*J#,*3A+(;(?=#%+M#*`28'&*+,#,(#&%8+,%8+#8,)#;*%M*-)A8'#'()8,8(+#8+#,A*#8+M2),-=L#RS@Ta)#('*-%,8(+)#
A%1*#%;)(#3(+)8),*+,;=#&%8+,%8+*M#%#A8?A#),%+M%-M#(9#`2%;8,=#3(+,-(;#%+M#'-(M23,#%))2-%+3*L#T,#&**,)#9((M#
),%+M%-M)#)*,#<=#8,)#32),(&*-)#;(3%;;=#%+M#%<-(%M.#%+M#<=#%#+2&<*-#(9#8+,*-+%,8(+%;#%?*+38*)L#

RS@T#('*-%,*)#%+M#&%+%?*)#%+#*U,*+)81*#M8),-8<2,8(+#+*,J(-V#8+#,A*#@A8;8''8+*)#2,8;8Z8+?#?*+*-%;#,-%M*#
Ng/m#(9#)%;*)Q.#&(M*-+#,-%M*#N4gm#(9#)%;*)Q.#9((M)*-183*#N[Fm#(9#)%;*)Q.#%+M#3(+1*+8*+3*#%+M#*&*-?8+?#
3A%++*;# NHm#(9# )%;*)QL# T+#%MM8,8(+.# ,A*#$(&'%+=#*&';(=)# 8,)#(J+#)%;*)# 9(-3*# ,(#&%+%?*#V*=#%33(2+,)L#
RS@Ta)#'-(M23,)#%-*#,A2)#%1%8;%<;*#8+#*1*-=#&%W(-#38,=#8+#,A*#@A8;8''8+*)L#T+#,A*#8+,*-+%,8(+%;#&%-V*,).#9(-#
9-*)A# '-(M23,)# <*?8++8+?#0'-8;# F5[/.# ,A*#$(&'%+=# )*;;)# M8-*3,;=# ,(# 32),(&*-)# 8+#0)8%I@%38983# %+M# ,A*#
S8MM;*#\%),L#X(-#'-(3*))*M#'-(M23,).#<*?8++8+?#S%=#F5[/.# ,A*#$(&'%+=#)*;;)#'-81%,*# ;%<*;#%+M#6kiI
<-%+M*M#'-(M23,).#,A-(2?A#8,)#%998;8%,*#6ki#X8+*#X((M).#%)#J*;;#%)#,(#8,)#%998;8%,*.#RSXT.#8+#,A*#cL6L.#8,)#
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-*%M=I,(IM-8+V#W283*).#'-(3*))*M#9-28,).#32;8+%-=#)%23*).#)'%?A*,,8#)%23*).#%+M#3(+M8&*+,)#8+#,A*#@A8;8''8+*)#
N6(2-3*C#?&":#"*+1"(3&:+@*/"AB+d+2)*(-#+"*/&*8+E'%&:+DFDFQL#RS@Ta)#'-8&%-=#3(&'*,8,8(+#3(&'-8)*)#R(;*#
@A8;8''8+*).#T+3L#(+#'8+*%'';*#'-(M23,)#N3%++*M#W283*).#'8+*%'';*#)(;8M).#%+M#&8U*M#,-('83%;#9-28,Q.#B2,-80)8%#
%+M#]XS#$(-'(-%,8(+#(+#32;8+%-=#'-(M23,)#N,(&%,(I<%)*M#)%23*).#3(+M8&*+,).#'%),%Q.#%)#J*;;#%)#$(3%I$(;%#
%+M#@*')83(#(+#<*1*-%?*)#NW283*)#8+#@\>#%+M#)8+?;*I)*-1*#3%+)QL#$A%+?*)#8+#,A*#3(&'*,8,81*#;%+M)3%'*.#
8+3;2M8+?#+*J#*+,-%+,)#8+,(#,A*#&%-V*,.#3(+)(;8M%,8(+#(9#*U8),8+?#3(&'*,8,(-)#%+M#(,A*-#9%3,(-).#3(2;M#A%1*#
%#&%,*-8%;#8&'%3,#(+#,A*#$(&'%+=a)#98+%+38%;)#%+M#-*)2;,)#(9#('*-%,8(+)L#

RS@T#<*;8*1*)#8,#3%+#*99*3,81*;=#3(&'*,*#J8,A#(,A*-#3(&'%+8*)#8+#,A*)*#3%,*?(-8*)#%)#8,#A%)#,-2),*M.#83(+83#
9((M#%+M#<*1*-%?*#<-%+M)#V+(J+#9(-#`2%;8,=L#>A*#!":+;)*("#<-%+M#A%)#?%8+*M#'('2;%-8,=#%&(+?#X8;8'8+(#
A(2)*A(;M)#9(-#`2%;8,=#'8+*%'';*#%+M#&8U*M#9-28,#'-(M23,).# ,(&%,(#)%23*.#)'%?A*,,8#)%23*).#V*,3A2'#%+M#
(,A*-#32;8+%-=#'-(M23,)#%)#J*;;#%)#9-28,I<%)*M#<*1*-%?*)#8+3;2M8+?#[55m#'8+*%'';*#W283*L#>A*#!":+;)*("+
<-%+M#A%)#)8?+8983%+,#1*-)%,8;8,=.#%)#1%-8(2)#'-(M23,#3%,*?(-8*)#3%+#%;;#<*#&%-V*,*M#2+M*-#,A*#!":+;)*("+
+%&*#l#9-(&#3%++*M#9-28,#,(#W283*).#,(#)%23*).#,(#'%),%.#%+M#,(#3(+M8&*+,).#%&(+?#(,A*-)L#>A*#$(&'%+=#



!

! $77"

M*-81*)# 3(&'*,8,81*# %M1%+,%?*)# (9# <*8+?# %<;*# ,(# 2)*# ,A*#!":+;)*("# <-%+M# %3-())#&2;,8';*# '-(M23,).# 8+#
'%-,832;%-#%-(2+M#%M1*-,8)8+?#%)#,A*#$(&'%+=#<*;8*1*)#,A%,#%M1*-,8)8+?#(+*#)'*38983#!":+;)*("#'-(M23,#A%)#
%#A%;(#*99*3,#(+#(,A*-#!":+;)*("#<-%+M*M#'-(M23,#3%,*?(-8*)#8+3;2M8+?#+*J#'-(M23,)#%+M#'-(M23,#;8+*)L##

0+M# J8,A# 3(+)2&*-)a# 8+3-*%)8+?# 9(32)# (+# A*%;,A=# *%,8+?# %+M# J*;;+*)).# *)'*38%;;=# 8+# ,A*# $YqTRI
*+18-(+&*+,.#,A*#$(&'%+=#<*;8*1*)#8,)#'(-,9(;8(#(9#'%3V%?*M#9-28,).#W283*)#%+M#32;8+%-=#'-(M23,)#8)#8M*%;;=#
'()8,8(+*M#%)#,A*=#%-*#)=+(+=&(2)#J8,A#A*%;,A=#'-(M23,)L##

RS@T#%;)(#3(+,8+2*)#,(#8+,-(M23*#+*J#(-#8&'-(1*M#'-(M23,)#(-#,(#-*'()8,8(+#*U8),8+?#'-(M23,).#(99*-8+?#
'-(M23,)#,A%,#%+,838'%,*#,A*#3A%+?8+?#,%),*).#M8*,%-=#A%<8,)#%+M#,-*+M).#%+M#'-(M23,#'%3V%?8+?#'-*9*-*+3*)#
(9#3(+)2&*-)L#>A*#$(&'%+=#8+1*),)#8+#)8?+8983%+,#3(+)2&*-#2+M*-),%+M8+?#'-(?-%&)#8+#(-M*-#,(#8+3-*%)*#
,A*#3A%+3*)#(9#)233*))#(9#,A*)*#8+8,8%,81*)L##
#
X2-,A*-.# RS@T# ('*-%,*)# %+M# &%+%?*)# %+# *U,*+)81*# M8),-8<2,8(+# +*,J(-V# 8+# ,A*# @A8;8''8+*)# 3(1*-8+?# %#
3(+)8M*-%<;*#'(-,8(+#(9#,A*#@A8;8''8+*)a#98-),I,8*-.#)*3(+MI,8*-#%)#J*;;#%)#,A8-MI,8*-#(2,;*,)L#RS@Ta)#+*,J(-V#
(9#M8),-8<2,(-)#A%1*#,A*#;(?8),83#3%'%38,=#,(#3(1*-#,A*#*+,8-*#@A8;8''8+*)#%+M#J%-*A(2)*)#),-%,*?83%;;=#;(3%,*M#
%-(2+M#,A*#3(2+,-=L#>A*#$(&'%+=#%;)(#3(+,8+2(2);=# 8+1*),)# 8+#)%;*)#%+M#&%-V*,8+?# 8+8,8%,81*)# ,A%,#A*;'#
*U'%+M#A(2)*A(;M#'*+*,-%,8(+#%+M#8+3-*%)*#3(+)2&',8(+#9-*`2*+3=#9(-#8,)#<%)*#<2)8+*)).#%)#J*;;#%)#&(-*#
3(+1*+8*+,#%+MK(-#<2M?*,I9-8*+M;=#'-(M23,#8++(1%,8(+)L##
#

$1+,.2:;+).1-./-I'F-A,.2:;+*-612-0,612)1(-$1)+)6+)K'*-

-

>A*#$(&'%+=a)#92,2-*#<2)8+*))#%+M#98+%+38%;#'*-9(-&%+3*#M*'*+M.#8+#'%-,.#(+#8,)#%<8;8,=#,(#)233*))92;;=#
*1(;1*#8,)#32--*+,#'-(M23,#'(-,9(;8(#J8,A8+#*U8),8+?#3%,*?(-8*)#,(#3(+,8+2(2);=#),-*+?,A*+#8,)#-*;*1%+3*.#%+M#
3(+)*`2*+,;=.# 8+3-*%)*# 3(+)2&',8(+# %&(+?# %# <-(%M*-# <%)*# (9# 8+M818M2%;# 3(+)2&*-)# %+MK(-#
A(2)*A(;M)L##>A8)#*+,%8;)#,A*#8+,-(M23,8(+#(9#+*J#'-(M23,)#%)#J*;;#%)#,A*#8&'-(1*&*+,#(9#*U8),8+?#'-(M23,)#
J8,A# 9;%1(-.# 9(-&%,)# %+MK(-# '%3V%?8+?# 8++(1%,8(+)# ,A%,# %MM-*))# 3A%+?8+?# 3(+)2&',8(+# A%<8,)# %+M#
'-*9*-*+3*).#+*J#&%-V*,# ,-*+M).#%)#J*;;#%)#*&*-?8+?#M8*,%-=#%+M#A*%;,A#3(+3*-+)L# ##7*=(+M#32--*+,#3(-*#
3%,*?(-8*).#8++(1%,8(+#%;)(#M*;1*)#8+,(#*U'%+)8(+#8+,(#+(+I3(-*#%+MK(-#%MW%3*+,#3%,*?(-8*).#%)#J*;;#%)#+*J#
,*3A+(;(?8*)#,A%,#&%=#-*`28-*#%#M899*-*+,#-(2,*I,(I&%-V*,#&(M*;L###

68?+8983%+,#M*1*;('&*+,#%+M#&%-V*,8+?#3(),)#%-*#2)2%;;=#8+32--*M#8+#3(++*3,8(+#J8,A#,A*#8+,-(M23,8(+#(9#
+*J#'-(M23,){<*#8,#J8,A8+#*U8),8+?#3%,*?(-8*)#(-#+(+I3(-*#3%,*?(-8*)L#6233*))92;;=#;%2+3A8+?#%+M#)*;;8+?#
+*J#'-(M23,)#'2,#'-*))2-*#(+# 8,)# )%;*)# %+M#&%-V*,8+?# -*)(2-3*).# %+M# )299838*+,# 92+M)#J(2;M#A%1*# ,(#<*#
8+1*),*M#<*A8+M#%#+*J#'-(M23,#8+,-(M23,8(+#,(#&%V*#8,#)233*))92;L#T9#32),(&*-)#%+M#3(+)2&*-)#M(#+(,#%33*',#
%#+*J#'-(M23,.# ,A*+# ,A*# 8+,-(M23,8(+#(9# %#+*J#'-(M23,# 3%+# -*M23*# ,A*#$(&'%+=a)#('*-%,8+?# 8+3(&*#%)#
8+,-(M23,8(+#3(),).#8+3;2M8+?#);(,,8+?#9**).#,='83%;;=#*U3**M#-*1*+2*)#M2-8+?#,A*#;%2+3A#=*%-L#T9#,A*#$(&'%+=#
8)#+(,# %<;*# ,(# %+,838'%,*.# 8M*+,89=#(-#M*1*;('#%+M#&%-V*,#'-(M23,)# ,A%,# -*)'(+M# ,(# 3A%+?*)# 8+# 3(+)2&*-#
'-*9*-*+3*)#(-#89#+*J#'-(M23,#8+,-(M23,8(+)#(-#-*'()8,8(+*M#'-(M23,)#9%8;#,(#?%8+#3(+)2&*-#%33*',%+3*.#,A*#
$(&'%+=a)#<2)8+*))#&%=#+(,#?-(J#%)#%+,838'%,*M.#%+M#-*)2;,)#(9#('*-%,8(+)#3(2;M#<*#%M1*-)*;=#%99*3,*ML#T+#
,A*#)%&*#J%=.#,A*#%<8;8,=#(9#,A*#$(&'%+=#,(#8+,-(M23*#)233*))92;#+*J#'-(M23,)#8+#,A*#&%-V*,.#%)#8,#A%)#M(+*#
8+# -*3*+,#=*%-)#%+M#%8&)# ,(#3(+,8+2*# ,(#M(#)(.# -*)2;,)# 8+#'()8,81*# 8&'%3,#(+# 8,)# 98+%+38%;#),%,*&*+,)#%+M#
-*)2;,)#(9#('*-%,8(+)L#
#
H;.1.>);O-9.;)64-612-A.4)+);64-!.12)+).1*--

#
>A*#$(&'%+=a)#8+,*-+%,8(+%;#<2)8+*))#%+M#-*)2;,)#(9#('*-%,8(+)#J8;;#<*#8+9;2*+3*M.#,(#%#)8?+8983%+,#M*?-**.#
<=#'(;8,83%;.#*3(+(&83#%+M#)(38%;#M*1*;('&*+,)#8+#,A*#3(2+,-8*)#8+#JA83A#8,#('*-%,*)L#
#
T+#%MM8,8(+.# ,A*#$(&'%+=a)#(1*-%;;# *%-+8+?)# 9-(&# 8,)# ,-%M8+?#%3,818,8*)#J8,A# 8+,*-+%,8(+%;# 32),(&*-)#%-*#
'-8&%-8;=#%99*3,*M#<=#&(1*&*+,)#8+#,A*#J(-;MJ8M*#)2'';=.#M*&%+M#%+M#'-83*)#(9#8,)#'-(M23,)L#X(-#*U%&';*.#



!

! $78"

,A*#)2'';=#(9#'8+*%'';*#W283*#3(+3*+,-%,*#9-(&#>A%8;%+M.#JA83A#8)#,A*#;%-?*),#*U'(-,*-#(9#'8+*%'';*#W283*#
3(+3*+,-%,*#8+#,A*#J(-;M.#&%=#%99*3,#'-83*)#%)#J*;;#%)#M*&%+M#8+#8+,*-+%,8(+%;#&%-V*,)L##
#
>A*#$(&'%+=#8)#)2<W*3,#,(#,A*#-8)V)#8+A*-*+,#8+#3(+M23,8+?#<2)8+*))#%3-())#+%,8(+%;#<(2+M%-8*).#%+=#(+*#(9#
JA83A#3(2;M#%M1*-)*;=#%99*3,#8,)#<2)8+*))L#>A*)*#-8)V)#8+3;2M*#<2,#%-*#+(,#;8&8,*M#,(C#
#

•! ?*+*-%;#*3(+(&83#M(J+,2-+)d#

•! 32--*+3=#*U3A%+?*#-%,*#9;23,2%,8(+)#(-#8&'()8,8(+#(9#9(-*8?+#*U3A%+?*#3(+,-(;)d#

•! ?(1*-+&*+,%;# '(;838*).# ;%J)# (-# -*?2;%,8(+).# 8+3;2M8+?# 8+3-*%)*M# '-(,*3,8(+8)&# %99*3,8+?# 8&'(-,# %+M#

*U'(-,#M2,8*)#%+M#`2(,%)#(-#32),(&)#%+M#,%-899)d#

•! 2+3*-,%8+,=#-*?%-M8+?.#(-#M899*-*+,#;*1*;)#(9.#'-(,*3,8(+#(9#,A*#:-(2'a)#8+,*;;*3,2%;#'-('*-,=d#

•! 8+,*-+%,8(+%;#8+38M*+,).#8+3;2M8+?#J%-#(-#%3,)#(9#,*--(-8)&d#

•! ?(1*-+&*+,#8+),%<8;8,=d#%+M#

•! +%,8(+%;8Z%,8(+#(9#%))*,)L#

#
$A%+?*)#8+#,A*#@A8;8''8+*)#%+M#(,A*-#*3(+(&8*)#8+#JA83A#,A*#$(&'%+=#)*;;)#8,)#'-(M23,)#3(2;M#A%1*#%#M8-*3,#
%+M#&%,*-8%;#8&'%3,#(+#8,)#98+%+38%;#3(+M8,8(+#%+M#-*)2;,)#(9#('*-%,8(+)L#6'*38983#9%3,(-)#,A%,#3(2;M#8&'%3,#
,A*#-*)2;,)#(9#('*-%,8(+)#8+3;2M*C#
#

•! @(;8,83%;#)8,2%,8(+#<*,J**+#@A8;8''8+*)#%+M#$A8+%L#>A8)#3(2;M#8&'%3,# ,A*#$(&'%+=a)#<2)8+*))# 89# ,A*#
A(),8;8,=#<*,J**+#,J(#3(2+,-8*)#8+3-*%)*)#%+M#,-%M*#-*),-83,8(+)#%-*#8&'()*M#'%-,832;%-;=#(+#9-*)A#9-28,)d#

•! $(&';8%+3*#J8,A#*1(;18+?#XR0#-*?2;%,8(+)#%+M#8,)#8+,*-'-*,%,8(+#%3-())#,A*#-*?8(+)#%+M#3(2+,-8*)d##

•! q(;%,8;8,=#(9#@*)(#,(#,A*#cL6L#M(;;%-)d###

•! T&'()8,8(+#(9#,%-899#(+#)(2-38+?#(-#8&'(-,%,8(+#(9#'8+*%'';*#<=#,A*#cL6Ld#%+M#

•! T+3-*%)*#8+#*U38)*#,%U#8+#,A*#@A8;8''8+*)L#

•! @%+M*&83#;*%M8+?#,(#+%,8(+J8M*#%+M#?;(<%;#-*),-83,8(+).#;(3VM(J+).#3A%+?8+?#3(+)2&*-#'-*9*-*+3*).#
-*3*))8(+#

-

568'*-612-&'(:46+.,<-H1K),.1>'1+-
$#
>A*#$(&'%+=a)# +*,# 8+3(&*# %9,*-# ,%U# 8)# %99*3,*M# <=# ,A*#&8U*M# ,%U# -%,*)# 8,# %'';8*)# 9(-# <(,A# 8,)# 3%++*-=#
('*-%,8(+)#%+M#9-*)A#9-28,#'-(3*))8+?#'-(W*3,#%)#%#-*)2;,#(9#,A*#%1%8;&*+,#(9#,A*#'-*9*-*+,8%;#,%U#8+3*+,81*#
M*-818+?#9-(&#8,)#-*?8),-%,8(+#%?-**&*+,#J8,A#@\j0L#$2--*+,;=.#,A*#*99*3,81*#,%U#-%,*#(9#,A*#$(&'%+=#8)#8+#
,A*#-%+?*#(9#[Hm#,(#[Em#(9#8+3(&*#<*9(-*#8+3(&*#,%UL#>A8)#J8;;#8+3-*%)*#,(#%+#*),8&%,*M#-%+?*#(9#FGm#,(#
45m#89#,A*#3(&'%+=#;()*)#,A*#'-*9*-*+,8%;#,%U#-%,*L##
#
Y+#FF#B(1*&<*-#F55^.#,A*#@-*)8M*+,#(9#,A*#@A8;8''8+*)#8))2*M#@-(3;%&%,8(+#B(L#[gF5.#)LF55^#O$-*%,8+?#
%+M#R*)8?+%,8+?#$*-,%8+#@%-3*;)#(9#b%+M#(9#,A*#@-81%,*#R(&%8+#)8,2%,*M#%,#7%-%+?%=#72?(.#$%?%=%+#M*#
Y-(#$8,=.#@-(18+3*#(9#S8)%&8)#Y-8*+,%;.# T);%+M#(9#S8+M%+%(.# %)# %#6'*38%;#\3(+(&83#j(+*#'2-)2%+,# ,(#
]*'2<;83#03,#B(L#^/[E#%)#%&*+M*M#<=#]*'2<;83#03,#B(L#G^gGPL#Y+#,A*#)%&*#M%,*.#,A*#3%++*-=#('*-%,8(+#
(9#,A*#$(&'%+=#J%)#-*?8),*-*M#8+#,A*#@A8;8''8+*#\3(+(&83#j(+*#02,A(-8,=#%)#%+#\U'(-,#j(+*#\+,*-'-8)*.#
J8,A#]*?8),-%,8(+#$*-,8983%,*#B(L#5^IEGL#>A*#)%&*#]*?8),-%,8(+#$*-,8983%,*#J%)#%&*+M*M#;%),#[F#Y3,(<*-#
F5[H#,(#8+3;2M*#,A*#X-*)A#X-28,#@-(3*))8+?#@-(W*3,#(9#,A*#$(&'%+=#%,#,A*#70]\j#%+M#%&*+M*M#%?%8+#(+#
02?2),#[G.#F5[^#,(#8+3;2M*#'-(M23,8(+#(9#'**;*M.#32,#9-*)A#9-(Z*+#'8+*%'';*)#%,#,A*#70]\jL#
#
>A*#$(&'%+=#-*?8),*-*M#,A*#9(;;(J8+?#%3,818,8*)#2+M*-#,A*#(-8?8+%;#%+M#%&*+M*M#@\j0#0?-**&*+,C#
#
%L! @-(M23,8(+#(9#'-(3*))*M#9((M)#%+M#<*1*-%?*)#9(-#*U'(-,#%,#,A*#@@0\@jd#
<L! T&'(-,%,8(+# (9# -%J#&%,*-8%;).# &%3A8+*-=.# *`28'&*+,.# ,((;).# ?((M).# J%-*).# %-,83;*).# (-# &*-3A%+M8)*#

M8-*3,;=#2)*M#8+#,A*#-*?8),*-*M#('*-%,8(+)#%,#,A*#@@0\@jd##



!

! $7C"

3L! X-*)A#X-28,#@-(3*))8+?#@-(W*3,#%,#,A*#70]\jd#%+M#
ML! @-(M23,8(+#(9#'**;*M.#32,#9-*)A#9-(Z*+#'8+*%'';*)#%,#,A*#70]\jL#
#
X8)3%;#%+M#+(+I98)3%;#8+3*+,81*)#%1%8;%<;*#9(-#,A*#$(&'%+=#%)#'-(18M*M#8+#8,)#-*?8),-%,8(+#%?-**&*+,#J8,A#
@\j0#9(-#,A*#3%++*-=#('*-%,8(+)#%,#@@0\@j.#%-*#%)#9(;;(J)C#
#
N8Q! Hm# ?-())# 8+3(&*# ,%U# NHm# :T>Q.# 8+# ;8*2# (9# %;;# +%,8(+%;# %+M# ;(3%;# ,%U*).# %+M# ,(# M2,=# %+M# ,%UI9-**#

8&'(-,%,8(+#'-818;*?*#2+M*-#0-,83;*#^^.#7((V#qT#(9#\L#YL#FFEL#
#

N88Q!B(+I98)3%;# 8+3*+,81*)#)A%;;# 8+3;2M*#)8&';898*M#8&'(-,#%+M#*U'(-,#'-(3*M2-*).#*&';(=&*+,#(9#9(-*8?+#
+%,8(+%;)#%+M#'*-&%+*+,#-*)8M*+,#),%,2)#J8,A8+#,A*#*3(Z(+*#9(-#9(-*8?+#8+1*),(-)#J8,A#8+8,8%;#8+1*),&*+,#
(9#%,#;*%),#cL6Lf[H5.555L#
#

N888Q!o2%;898*M#9(-#'2-'()*)#(9#q0>#Z*-(I-%,8+?#(9#8,)#,-%+)%3,8(+)#J8,A#;(3%;#)2'';8*-)#(9#?((M).#'-('*-,8*)#
%+M#)*-183*)# 8+#%33(-M%+3*#J8,A#6*3,8(+#gL[5EIE#%+M#gL[5GIE#(9#]*1*+2*#]*?2;%,8(+#[EIF55H.#>A*#
$(+)(;8M%,*M#q%;2*#0MM*M#>%U#]*?2;%,8(+#(9#F55HH+

#

X(-#,A*#X-*)A#X-28,#@-(3*))8+?#@-(W*3,#%,#70]\j#2+M*-#,A*#62'';*&*+,%;#0?-**&*+,#%&*+M*M#;%),#FG#!2+*#
F5[E.#,A*#$(&'%+=#8)#)2<W*3,#,(#,A*#9(;;(J8+?#98)3%;#%+M#+(+I98)3%;#8+3*+,81*)C#
#
N8Q! Hm# ?-())# 8+3(&*# ,%U# NHm# :T>Q.# 8+# ;8*2# (9# %;;# +%,8(+%;# %+M# ;(3%;# ,%U*).# %+M# ,(# M2,=# %+M# ,%UI9-**#

8&'(-,%,8(+#'-818;*?*#2+M*-#0-,83;*#^^.#7((V#qT#(9#\L#YL#FFEL#
#

N88Q!B(+I98)3%;# 8+3*+,81*)#)A%;;# 8+3;2M*#)8&';898*M#8&'(-,#%+M#*U'(-,#'-(3*M2-*).#*&';(=&*+,#(9#9(-*8?+#
+%,8(+%;)#%+M#'*-&%+*+,#-*)8M*+,#),%,2)#J8,A8+#,A*#*3(Z(+*#9(-#9(-*8?+#8+1*),(-)#J8,A#8+8,8%;#8+1*),&*+,#
(9#%,#;*%),#cL6Lf[H5.555L#
#

N888Q!o2%;898*M#9(-#'2-'()*)#(9#q0>#Z*-(I-%,8+?#(9#8,)#,-%+)%3,8(+)#J8,A#;(3%;#)2'';8*-)#(9#3%'8,%;#*`28'&*+,#
%+M#'%-,).#%+M#(+#M8-*3,#'-(M23,8(+#-*`28-*&*+,)L+
+

X(-#,A*#'-(M23,8(+#(9#'**;*M.#32,#9-*)A#9-(Z*+#'8+*%'';*)#%,#70]\j#2+M*-#,A*#62'';*&*+,%;#0?-**&*+,#
%&*+M*M#;%),#02?2),#[G.#F5[^.#,A*#$(&'%+=#8)#)2<W*3,#,(#,A*#9(;;(J8+?#98)3%;#%+M#+(+I98)3%;#8+3*+,81*)C#

#
N8Q! T>_#8+3*+,81*#,(#8+3-*&*+,%;#)%;*)#%-8)8+?#9-(&#,A*#+*J#;8+*)#,-%+)9*--*M#9-(&#B83*#X-28,#6ki#

@A8;8''8+*).#T+3L#NBX6@TQ.#)2<W*3,#,(#,A*#8))2%+3*#<=#@\j0#(9#%#B(,83*#(9#$(+98-&%,8(+K#
q%;8M%,8(+#(9#,A*#'-(W*3,a)#*+,8,;*&*+,#,(#T>_L+

+

N88Q!o2%;898*M# 9(-# '2-'()*)# (9# q0># Z*-(I-%,8+?# (9# 8,)# ,-%+)%3,8(+)# J8,A# ;(3%;# )2'';8*-)# (9# 3%'8,%;#
*`28'&*+,#%+M#'%-,).#%+M#(+#M8-*3,#'-(M23,8(+#-*`28-*&*+,)L#

+

0)#%# 9(-*8?+I(J+*M#3(&'%+=# -*?8),*-*M#%)# %+#\3(Z(+*#\U'(-,#\+,*-'-8)*#J8,A#@\j0.# ,A*#$(&'%+=# 8)#
-*`28-*M#,(#)*;;#̂ 5m#(9#8,)#'-(M23,8(+#,(#,A*#*U'(-,#&%-V*,L#_(J*1*-.#8,#A%)#+(,#<**+#&**,8+?#,A*#)%8M#*U'(-,#
-*`28-*&*+,#)(#8,#98;*M#%#-*`2*),#9(-#-*,*+,8(+#(9#\U'(-,#\+,*-'-8)*#),%,2)L#
#
Y+#02?2),#[.#F5[G.#'*-#7]#B(L#[GIg[[.# ,A*#@\j0#7(%-M#%''-(1*M#RS@Ta)#-*`2*),#9(-#-*,*+,8(+#(9# 8,)#
\3(Z(+*#\U'(-,#\+,*-'-8)*#),%,2)#2+,8;#45#0'-8;#F5F[.#)2<W*3,#,(#RS@Ta)#'%=&*+,#(9#%;;#3A%-?*)#%+M#,%U*)#
(+#8,)#;(3%;#)%;*)#8+#*U3*))#(9#,A*#;(3%;#)%;*)#;8&8,L#RS@T#A%)#'%8M#,A*#-*`28-*M#,%U*)#(+#,A*#*U3*))#;(3%;#
)%;*)#,(#,A*#7T]#%+M#,A*#;(3%;#?(1*-+&*+,L!

!

X2-,A*-.# -*,*+,8(+# (9# 8,)# \U'(-,# \+,*-'-8)*# ),%,2)# J8,A# @\j0# )A%;;# M*'*+M# (+# 8,)# %++2%;# *U'(-,# )%;*)#
'*-9(-&%+3*#JA83A#)A%;;#<*#<-(2?A,#,(#,A*#@\j0#<(%-M#9(-#%''-(1%;L#6A(2;M#RS@T#9%8;#,(#3(&';=#J8,A#,A*#



!

! $7D"

)%8M#M8-*3,81*.#@\j0#)A%;;#<*#3(+),-%8+*M#,(#3(+1*-,#8,)#),%,2)#,(#%+#\3(Z(+*#R(&*),83#S%-V*,#\+,*-'-8)*.#
)2<W*3,#,(#*U8),8+?#'(;83=#%+M#?28M*;8+*)#%+M.#89#+(,#=*,#%1%8;%<;*.#,(#3%+3*;#8,)#@\j0#-*?8),-%,8(+L#
#
$>@6;+-./-L'6+3',-)1-+3'-=(,);:4+:,64-":+@:+-

#
@;%+,8+?#'8+*%'';*)#8+#('*+#98*;M#N+(,#8+#?-**+A(2)*)Q#8)#A8?A;=#8+9;2*+3*M#<=#J*%,A*-L#>A*-*9(-*.#,A*#=8*;M).#
`2%;8,=#%+M#,8&*#(9#A%-1*),#(9#,A*#9-28,)#3%+#%;)(#<*#%99*3,*ML#
#
R-(2?A,#(-#O\;#B8w(P#3%+#-*M23*# ,A*#?-(J,A#-%,*#(9# ,A*#'8+*%'';*#';%+,).#3%2)8+?#M*;%=)# 8+# ,A*#A%-1*),#
)3A*M2;*#9(-#2'#,(#,A-**#&(+,A)L#>A*#9-28,#M*1*;('&*+,#8)#%;)(#%99*3,*M#<(,A#8+#,*-&)#(9#)8Z*#%+M#J*8?A,#M2*#
,(#8+%M*`2%,*#J%,*-#,(#98;;#,A*#9;*)A#'-(M238+?#&(-*#'(-(2)#9-28,)L#>A*#'8+*%'';*)#%-*#%;)(#'-(+*#,(#)*1*-*#
)2+<2-+).#JA83A#J(2;M#+(,#<*#)28,%<;*#9(-#*U'(-,#&%-V*,L#b%3V#(9#J%,*-#%;)(#M*;%=)#,A*#-8'*+*))#(9#,A*#9-28,)L#
>A*#=8*;M#-*M23,8(+#-%+?*)#9-(&#F[#,(#H4#&*,-83#,(+)#'*-#A*3,%-*L#
#
Y+# ,A*# (,A*-# A%+M.# *U3*))# (9# -%8+# (-# Ob%#B8w%P# 3%+# 3%2)*# -((,# -(,# ,(# ,A*# ';%+,)# %+M# (,A*-# M8)*%)*)# (9#
*3(+(&83#8&'(-,%+3*#,A%,#3%+#M%&%?*#,A*#';%+,)#%,#%+=#),%?*#(9#?-(J8+?#(-#9-28,#M*1*;('&*+,L#>A*#9-28,)#
3%+#?*,#,((#&23A#J%,*-#3%2)8+?#8))2*)#;8V*#A8?A#,-%+);23*+3=#JA83A#8)#+*8,A*-#)28,%<;*#9(-#9-*)A#&%-V*,#+(-#
9(-# 3%++8+?#(9# )(;8M)# <2,# 8)# (+;=# %33*',%<;*# 9(-# ,A*# W283*L# X-28,)# ,*+M# ,(# <*# )(9,*-.#JA83A# *%)8;=# 3%2)*)#
<-28)8+?L# X8*;M# 8+,*-+%;# -(%M)# %+M# %33*))# -(%M)# ?*,# M%&%?*M# M2-8+?# A%-1*),.#&%V8+?# ,A*# %3,818,=#&(-*#
M899832;,L#0)#%#-*)2;,.#,A*#9-28,)#&8?A,#),%=#;(+?*-#8+#,A*#,-23V).#JA83A#3(2;M#8+3-*%)*#,A*#<-28)8+?L#"8*;M#
-*M23,8(+#3%+#-%+?*#9-(&#H#,(#45#&*,-83#,(+)#'*-#A*3,%-*L#
#
@%-,832;%-;=#8+#3%)*#(9#\;#B8w(.#,A*#8&'%3,#(9#J*%,A*-#3(&'%+=#3(2;M#A%1*#;(J*-#1(;2&*#(9#'8+*%'';*#9-28,)#
,A%,#3(2;M#;*%M#,(#)2'';=#3(+),-%8+,#'%-,832;%-;=#(9#'8+*%'';*#9-28,#);83*)#)23A#%)#3-2)A*M#%+M#,8M<8,).#<2,#
?*+*-%;;=.#8,#M(*)#8&'%3,#*+,8-*#-*?8(+#8+3;2M8+?#3(&'*,8,(-#&%-V*,)#(9#>A%8;%+M#%+M#T+M(+*)8%L##
#
$

.=+(+.H#$H..&B'(+'>$)&#+.+",$

#
>A*# '-*'%-%,8(+# (9# ,A*# :-(2'a)# 3(+)(;8M%,*M# 98+%+38%;# ),%,*&*+,)# 8+# %33(-M%+3*# J8,A# @X]6# -*`28-*)#
&%+%?*&*+,# ,(# &%V*# W2M?&*+,).# *),8&%,*)# %+M# %))2&',8(+)# ,A%,# %99*3,# %&(2+,)# -*'(-,*M# 8+# ,A*#
3(+)(;8M%,*M# 98+%+38%;# ),%,*&*+,)# %,# ,A*# -*'(-,8+?#M%,*L#_(J*1*-.#2+3*-,%8+,=#%<(2,# ,A*)*#*),8&%,*)#%+M#
%))2&',8(+)#3(2;M#-*)2;,#8+#%+#(2,3(&*#,A%,#3(2;M#-*`28-*#%#&%,*-8%;#%MW2),&*+,#,(#,A*#3%--=8+?#%&(2+,#(9#
,A*#%99*3,*M#%))*,#(-#;8%<8;8,=#8+#,A*#92,2-*L#>A*#*99*3,)#(9#%+=#3A%+?*#8+#W2M?&*+,)#%+M#*),8&%,*)#%-*#-*9;*3,*M#
8+#,A*#3(+)(;8M%,*M#98+%+38%;#),%,*&*+,)#%)#,A*=#<*3(&*#-*%)(+%<;=#M*,*-&8+%<;*L#!2M?&*+,)#%+M#*),8&%,*)#
%-*#3(+,8+2%;;=#*1%;2%,*M#%+M#%-*#<%)*M#(+#A8),(-83%;#*U'*-8*+3*#%+M#(,A*-#9%3,(-).#8+3;2M8+?#*U'*3,%,8(+)#
(9#92,2-*#*1*+,)#,A%,#%-*#<*;8*1*M#,(#<*#-*%)(+%<;*#2+M*-#,A*#38-32&),%+3*)L#
#
$-8,83%;# %33(2+,8+?#'(;838*)# %-*# ,A()*# ,A%,# %-*#<(,A# N8Q# -*;*1%+,# ,(# ,A*#'-*)*+,%,8(+#(9#RS@Ta)# 98+%+38%;#
3(+M8,8(+#%+M#-*)2;,)#(9#('*-%,8(+).#%+M#N88Q#-*`28-*#&%+%?*&*+,a)#&(),#M899832;,.#)2<W*3,81*#(-#3(&';*U#
W2M?&*+,).#(9,*+#%)#%#-*)2;,#(9#,A*#+**M#,(#&%V*#*),8&%,*)#%<(2,#,A*#*99*3,#(9#&%,,*-)#,A%,#%-*#8+A*-*+,;=#
2+3*-,%8+L# 0)# ,A*# +2&<*-# (9# 1%-8%<;*)# %+M# %))2&',8(+)# %99*3,8+?# ,A*# '())8<;*# 92,2-*# -*)(;2,8(+# (9# ,A*#
2+3*-,%8+,8*)#8+3-*%)*.#,A()*#W2M?&*+,)#<*3(&*#*1*+#&(-*#)2<W*3,81*#%+M#3(&';*UL#T+#(-M*-#,(#'-(18M*#%+#
2+M*-),%+M8+?#(9#A(J#RS@Ta)#&%+%?*&*+,#9(-&)#8,)#W2M?&*+,)#%<(2,#92,2-*#*1*+,).#8+3;2M8+?#,A*#1%-8%<;*)#
%+M#%))2&',8(+)#2+M*-;=8+?#,A*#*),8&%,*).#%+M#,A*#)*+)8,818,=#(9#,A()*#W2M?&*+,)#,(#M899*-*+,#38-32&),%+3*).#
RS@T#A%)#8M*+,898*M#,A*#)8?+8983%+,#%33(2+,8+?#W2M?&*+,).#*),8&%,*)#%+M#%))2&',8(+)#<*;(J#%+M#M8)32))*M#
8+#B(,*#g# ,(# ,A*#%2M8,*M#3(+)(;8M%,*M#98+%+38%;#),%,*&*+,)# 8+3;2M*M#*;)*JA*-*# 8+# ,A8)#@-()'*3,2)L#iA8;*#
RS@T#<*;8*1*)#,A%,#%;;#%)'*3,)#(9#8,)#3(+)(;8M%,*M#98+%+38%;#),%,*&*+,).#8+3;2M8+?#,A*#%33(2+,8+?#'(;838*)#
M8)32))*M#8+#B(,*#4#,(#,A*#%2M8,*M#3(+)(;8M%,*M#98+%+38%;#),%,*&*+,).#)A(2;M#<*#),2M8*M#%+M#2+M*-),((M#8+#
%))*))8+?#RS@Ta)#32--*+,#%+M#*U'*3,*M#3(+)(;8M%,*M#98+%+38%;#3(+M8,8(+#%+M#-*)2;,)#(9#('*-%,8(+).#RS@T#
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! $7="

<*;8*1*)#,A%,#,A*#)8?+8983%+,#%33(2+,8+?#W2M?&*+,).#*),8&%,*)#%+M#%))2&',8(+)#M8)32))*M#8+#B(,*#g#,(#,A*#
%2M8,*M#3(+)(;8M%,*M#98+%+38%;#),%,*&*+,)#J%--%+,#%MM8,8(+%;#%,,*+,8(+L#
+

1"$)8*&(&)*+),+1"X"*5"+,%)2+L)*(%3$(#+Y&(-+L5#()2"%#+

+

3H! @/"*(&,R&*8+4"%,)%23*$"+QW:&83(&)*#H+>A*#:-(2'##8M*+,898*)#'*-9(-&%+3*#(<;8?%,8(+)#<=#3(+)8M*-8+?#
JA*,A*-#,A*#'-(&8)*M#?((M)#(-#)*-183*)#8+#,A*#3(+,-%3,#%-*#M8),8+3,#?((M)#(-#)*-183*)L##0#?((M#(-#)*-183*#
8)#M8),8+3,#JA*+#,A*#32),(&*-#3%+#<*+*98,#9-(&#,A*#?((M#(-#)*-183*#(+#8,)#(J+#(-#,(?*,A*-#J8,A#(,A*-#
-*)(2-3*)#,A%,#%-*#-*%M8;=#%1%8;%<;*#,(#,A*#32),(&*-#%+M#,A*#:-(2'a)#'-(&8)*#,(#,-%+)9*-#,A*#?((M#(-#
)*-183*#,(#,A*#32),(&*-#8)#)*'%-%,*;=#8M*+,898%<;*#9-(&#,A*#(,A*-#'-(&8)*)#8+#,A*#3(+,-%3,L#+
#

>A*#:-(2'#8M*+,898*M#8,)#)%;*#%+M#M*;81*-=#(9#?((M)#%)#8,)#(+;=#(+*#'*-9(-&%+3*#(<;8?%,8(+L#]*1*+2*#

9-(&#M*;81*-=#3A%-?*)#,(#,A*#32),(&*-#8)#+(,#%#)*'%-%,*#'*-9(-&%+3*#(<;8?%,8(+#%)#,A*#:-(2'#%))*))*M#

,A*#'-(18)8(+#(9#,A8)#)*-183*#,(#<*#A8?A;=#M*'*+M*+,#(+#(-#A8?A;=#-*;%,*M#J8,A#,A*#?((M)#'-(&8)*M#8+#,A*#

3(+,-%3,L#

#

T+#F5[/.#3*-,%8+#32),(&*-)#(9# ,A*#@%-*+,#$(&'%+=#*+,*-*M#8+,(#<8;;I%+MIA(;M#%--%+?*&*+,)#J8,A#,A*#

@%-*+,# $(&'%+=L# # >A*# 32),(&*-)# %-*# <8;;*M# 9(-# ?((M)# ,A%,# %-*# -*%M=# 9(-# M*;81*-=.# <2,# ,A*# @%-*+,#

$(&'%+=#-*,%8+)#'A=)83%;#'())*))8(+#(9#,A*#'-(M23,#2+,8;#8,#8)#,-%+)9*--*M#,(#,A*#32),(&*-#%,#%#92,2-*#

M%,*L##>A*#@%-*+,#$(&'%+=#M*,*-&8+*M#,A%,#3(+,-(;#A%)#%;-*%M=#<**+#,-%+)9*--*M#,(#,A*#32),(&*-).#*1*+#

,A(2?A#,A*#32),(&*-)#M(#+(,#A%1*#'A=)83%;#'())*))8(+#(9#,A*#?((M)#-*)2;,8+?#,(#,A*#8M*+,8983%,8(+#(9#

32),(M8%;# )*-183*)# '-(18M*M# ,(# ,A*# 32),(&*-# (1*-# ,A*# 32),(&*-)a# %))*,)# %)# %# )*'%-%,*# '*-9(-&%+3*#

(<;8?%,8(+L##0#'(-,8(+#(9#,A*#3(+,-%3,#'-83*#)A(2;M#<*#%;;(3%,*M#,(#,A*#32),(M8%;#)*-183*)#%+M#)*'%-%,*;=#

-*3(?+8Z*M#(1*-#,A*#'*-8(M#(9#,8&*#,A*#'-(M23,#8)#<*8+?#A*;M#<=#,A*#@%-*+,#$(&'%+=.#%;(+?#J8,A#,A*#

-*;%,*M#3(),)#(9#),(-8+?#,A*#'-(M23,L##>A*#%&(2+,#(9#,A*#32),(M8%;#)*-183*)#9(-#,A*#=*%-#*+M*M#0'-8;#45.#

F5[/#8)#+(,#&%,*-8%;L#

+

4%&*$&'3:+X"%#5#+E8"*(+L)*#&/"%3(&)*H++>A*#:-(2'#*+,*-)#8+,(#3(+,-%3,)#J8,A#8,)#32),(&*-)L##>A*#:-(2'#

M*,*-&8+*M#,A%,#8,#3(+,-(;)#,A*#?((M)#%+M#)*-183*)#<*9(-*#,A*=#%-*#,-%+)9*--*M#,(#32),(&*-).#%+M#8,#A%)#

,A*#%<8;8,=#,(#M8-*3,# ,A*8-#2)*L# #>A*#9(;;(J8+?#9%3,(-)#8+M83%,*#,A%,# ,A*#:-(2'#3(+,-(;)# ,A*#?((M)#%+M#

)*-183*)# <*9(-*# ,A*=# %-*# <*8+?# ,-%+)9*--*M# ,(# 32),(&*-)L# # 7%)*M# (+# ,A*# 9(-*?(8+?.# ,A*# :-(2'# 8)#

3(+)8M*-*M#,A*#'-8+38'%;#8+#8,)#3(+,-%3,)#J8,A#8,)#32),(&*-)L#T,#A%)#,A*#'-8&%-=#(<;8?%,8(+#,(#'-(18M*#,A*#

)*-183*)#,(#,A*&L##

+

!! >A*#:-(2'#8)#'-8&%-8;=#-*)'(+)8<;*#9(-#92;98;;8+?#,A*#'-(&8)*#,(#'-(18M*#,A*#)'*3898*M#?((M)#%+M#

)*-183*)L##

!! >A*#:-(2'#A%)# 8+1*+,(-=# -8)V#(+# ,A*#?((M)#%+M#)*-183*)#<*9(-*# ,A*)*#%-*# ,-%+)9*--*M# ,(# ,A*#

32),(&*-L#

!! >A*#:-(2'#A%)#M8)3-*,8(+#8+#*),%<;8)A8+?#,A*#'-83*)#9(-#,A*#(,A*-#'%-,=a)#?((M)#(-#)*-183*)#%+M.#

,A*-*9(-*.#,A*#<*+*98,#,A%,#,A*#:-(2'#3%+#-*3*81*#9-(&#,A()*#?((M)#(-#)*-183*)#8)#+(,#;8&8,*ML#T,#

8)#8+32&<*+,#2'(+#,A*#:-(2'#,(#*),%<;8)A#,A*#'-83*#(9#8,)#)*-183*)#,(#<*#(99*-*M#,(#8,)#32),(&*-)L#

!! >A*#:-(2'a)#3(+)8M*-%,8(+#8+#,A*)*#3(+,-%3,)#8)#,A*#*+,8-*#3(+)8M*-%,8(+#<8;;*M#,(#,A*#)*-183*#

'-(18M*-L#

#

WH! 1"X"*5"+1"$)8*&(&)*H++>A*#:-(2'#-*3(?+8Z*)#-*1*+2*#(1*-#,8&*#(-#%,#%#'(8+,#8+#,8&*#M*'*+M8+?#(+#8,)#
*1%;2%,8(+#(9#JA*+#,A*#32),(&*-#(<,%8+)#3(+,-(;#(9#,A*#'-(&8)*M#?((M)#(-#)*-183*)L#

#



!

! $7!"

]*1*+2*)#9-(&#)%;*#(9#?((M)#%-*#-*3(?+8Z*M#%,#%#'(8+,#8+#,8&*#JA*+#,A*#?((M)#%-*#M*;81*-*M#,(#%+M#

%33*',*M#<=#32),(&*-)L#

#

X(-#,A*#&%+%?*&*+,#9**#8+3(&*#JA83A#8)#'-(18M*M#(1*-#,A*#3(+,-%3,#'*-8(M.#<*3%2)*#,-%+)9*--8+?#(9#

3(+,-(;#8)#(1*-#,8&*.#-*1*+2*#8)#-*3(?+8Z*M#&(+,A;=#%)#,A*#:-(2'#'-(18M*)#,A*#)*-183*L##

#

X(-# <8;;I%+MIA(;M# %--%+?*&*+,)# J8,A# ,A*# @%-*+,# $(&'%+=.# ,A*# @%-*+,# $(&'%+=# %))*))*M# JA*,A*-#

3(+,-(;#A%)#,-%+)9*--*M#,(#,A*#32),(&*-).#*1*+#,A(2?A#,A*#32),(&*-)#M(#+(,#A%1*#'A=)83%;#'())*))8(+#(9#

,A*#?((M)L##>A*#9(;;(J8+?#3-8,*-8%#&2),#%;;#<*#&*,#8+#(-M*-#9(-#,A*#32),(&*-)#,(#A%1*#(<,%8+*M#3(+,-(;#

8+#<8;;I%+MIA(;M#%--%+?*&*+,)C#

#

!! ,A*#-*%)(+#9(-#,A*#<8;;I%+MIA(;M#%--%+?*&*+,#&2),#<*#)2<),%+,81*d#
!! ,A*#'-(M23,#&2),#<*#8M*+,898*M#)*'%-%,*;=#%)#<*;(+?8+?#,(#,A*#32),(&*-d#
!! ,A*#'-(M23,#32--*+,;=#&2),#<*#-*%M=#9(-#'A=)83%;#,-%+)9*-#,(#,A*#32),(&*-d#%+M#
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!"+73$()+L)*(%):+)X"%+!":+;)*("+KA3*()*+!&#(%&W5(&)*B+@*$H+^!;K!@G+

#
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M*38)8(+)#8+#7(%-M#&**,8+?)#%+M#?(1*-+#,A*#98+%+38%;#%+M#('*-%,8+?#'(;838*)#M*38)8(+I&%V8+?#(9#,A*#@%-*+,#
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,A%,#,A*#,-%+)%3,8(+#,(#)*;;#,A*#%))*,#(-#,-%+)9*-#,A*#;8%<8;8,=#,%V*)#';%3*#*8,A*-#8+#,A*#'-8+38'%;#&%-V*,#9(-#,A*#
%))*,# (-# ;8%<8;8,=# (-# 8+# ,A*#&(),# %M1%+,%?*(2)#&%-V*,# 9(-# ,A*# %))*,# (-# ;8%<8;8,=L# # >A*# '-8+38'%;# (-#&(),#
%M1%+,%?*(2)#&%-V*,#&2),#<*#%33*))8<;*#,(#,A*#:-(2'L##
#
>A*#9%8-#1%;2*#(9#%+#%))*,#(-#;8%<8;8,=#8)#&*%)2-*M#2)8+?#,A*#%))2&',8(+)#,A%,#&%-V*,#'%-,838'%+,)#J(2;M#2)*#
JA*+#'-838+?#,A*#%))*,#(-#;8%<8;8,=.#%))2&8+?#,A%,#&%-V*,#'%-,838'%+,)#%3,#8+#,A*8-#*3(+(&83#<*),#8+,*-*),L##
#
0# 9%8-# 1%;2*#&*%)2-*&*+,# (9# %# +(+I98+%+38%;# %))*,# ,%V*)# 8+,(# %33(2+,# %#&%-V*,# '%-,838'%+,a)# %<8;8,=# ,(#
?*+*-%,*#*3(+(&83#<*+*98,)#<=#2)8+?#,A*#%))*,#8+#8,)#A8?A*),#%+M#<*),#2)*#(-#<=#)*;;8+?#8,#,(#%+(,A*-#&%-V*,#
'%-,838'%+,#,A%,#J(2;M#2)*#,A*#%))*,#8+#8,)#A8?A*-#%+M#<*),#2)*L##
#
>A*#:-(2'#2)*)#1%;2%,8(+#,*3A+8`2*)#,A%,#%-*#%''-('-8%,*#8+#,A*#38-32&),%+3*)#%+M#9(-#JA83A#)299838*+,#M%,%#
%-*#%1%8;%<;*#,(#&*%)2-*#9%8-#1%;2*.#&%U8&8Z8+?#,A*#2)*#(9#-*;*1%+,#(<)*-1%<;*#8+'2,)#%+M#&8+8&8Z8+?#,A*#
2)*#(9#2+(<)*-1%<;*#8+'2,)L##
#
0;;# %))*,)# %+M# ;8%<8;8,8*)# 9(-# JA83A# 9%8-# 1%;2*# 8)# &*%)2-*M# (-# M8)3;()*M# 8+# ,A*# 3(+)(;8M%,*M# 98+%+38%;#
),%,*&*+,)#%-*#3%,*?(-8Z*M#J8,A8+#,A*#9%8-#1%;2*#A8*-%-3A=.#M*)3-8<*M#%)#9(;;(J).#<%)*M#(+#,A*#;(J*),#;*1*;#
8+'2,#,A%,#8)#)8?+8983%+,#,(#,A*#9%8-#1%;2*#&*%)2-*&*+,#%)#%#JA(;*C##
#

•! b*1*;#[C#`2(,*M#'-83*)#N2+%MW2),*MQ#8+#%3,81*#&%-V*,)#9(-#8M*+,83%;#%))*,)#(-#;8%<8;8,8*)#,A%,#,A*#:-(2'#
3%+#%33*))#%,#,A*#&*%)2-*&*+,#M%,*L##

•! b*1*;#FC#8+'2,)#(,A*-#,A%+#`2(,*M#'-83*)#8+3;2M*M#J8,A8+#b*1*;#[#,A%,#%-*#(<)*-1%<;*#9(-#,A*#%))*,#(-#
;8%<8;8,=.#*8,A*-#M8-*3,;=#(-#8+M8-*3,;=L##

•! b*1*;#4C#2+(<)*-1%<;*#8+'2,)#9(-#,A*#%))*,#(-#;8%<8;8,=L##
#
T9#,A*#8+'2,)#2)*M#,(#&*%)2-*#,A*#9%8-#1%;2*#(9#%+#%))*,#(-#%#;8%<8;8,=#9%;;#8+,(#M899*-*+,#;*1*;)#(9#,A*#9%8-#1%;2*#
A8*-%-3A=.#,A*+#,A*#9%8-#1%;2*#&*%)2-*&*+,#8)#3%,*?(-8Z*M#8+#8,)#*+,8-*,=#8+#,A*#)%&*#;*1*;#(9#,A*#9%8-#1%;2*#
A8*-%-3A=#%)#,A*#;(J*),#;*1*;#8+'2,#,A%,#8)#)8?+8983%+,#,(#,A*#*+,8-*#&*%)2-*&*+,L#
#
N#(&23(&*8+E::)Y3*$"+,)%+@2'3&%2"*(+P)##"#+)*+1"$"&X3W:"#+^3'':&$3W:"+W"8&**&*8+;3R+CB+DFCfG+
#
>A*#:-(2'#2)*)#%#'-(18)8(+#&%,-8U#,(#3%;32;%,*#\$b)#9(-#8,)#-*3*81%<;*)L##>A*#'-(18)8(+#-%,*)#%-*#<%)*M#(+#
M%=)#'%),#M2*#9(-#?-(2'8+?)#(9#1%-8(2)#32),(&*-#)*?&*+,)#,A%,#A%1*#)8&8;%-#;())#'%,,*-+)#N8L*L.#32),(&*-#
,='*#%+M#-%,8+?QL#



!

! $8?"

#
>A*#'-(18)8(+#&%,-8U#8)#8+8,8%;;=#<%)*M#(+#,A*#:-(2'u)#A8),(-83%;#(<)*-1*M#M*9%2;,#-%,*)L##>A*#:-(2'#J8;;#
3%;8<-%,*#,A*#&%,-8U#,(#%MW2),#,A*#A8),(-83%;#3-*M8,# ;())#*U'*-8*+3*#J8,A#9(-J%-MI;((V8+?#8+9(-&%,8(+L##0,#
*1*-=#-*'(-,8+?#M%,*.#,A*#A8),(-83%;#(<)*-1*M#M*9%2;,#-%,*)#%-*#2'M%,*M#%+M#3A%+?*)#8+#,A*#9(-J%-MI;((V8+?#
*),8&%,*)#%-*#%+%;=Z*ML#
#
>A*#%))*))&*+,#(9#,A*#3(--*;%,8(+#<*,J**+#A8),(-83%;#(<)*-1*M#M*9%2;,#-%,*).#9(-J%-MI;((V8+?#8+9(-&%,8(+.#
%+M#\$b)#8)#%#)8?+8983%+,#*),8&%,*L##>A*#%&(2+,#(9#\$b)#8)#)*+)8,81*#,(#3A%+?*)#8+#38-32&),%+3*)#%+M#(9#
9(-*3%),# *3(+(&83# 3(+M8,8(+)L# # >A*#:-(2'u)# A8),(-83%;# 3-*M8,# ;())# *U'*-8*+3*# %+M# 9(-*3%),# (9# *3(+(&83#
3(+M8,8(+)#&%=#%;)(#+(,#<*#-*'-*)*+,%,81*#(9#32),(&*-u)#%3,2%;#M*9%2;,#8+#,A*#92,2-*L##
#
@-(18)8(+)#%-*#&%M*#<%)*M#(+#,A*#)8&';898*M#%''-(%3A#2+M*-#@X]6#/L##0#;())#%;;(J%+3*#8)#-*3(?+8Z*M#<%)*M#
(+#;89*,8&*#\$bL#
+

N#(&23(&*8+E::)Y3*$"+,)%+!)5W(,5:+E$$)5*(#+̂ 3'':&$3W:"+5*(&:+E'%&:+dFB+DFCf+'%&)%+()+(-"+3/)'(&)*+),+4719+
eG+

+

@-(18)8(+)#%-*#&%M*#9(-#)'*38983#%+M#?-(2')#(9#%33(2+,).#JA*-*#(<W*3,81*#*18M*+3*#(9#8&'%8-&*+,#*U8),)L##
>A*#:-(2'#*1%;2%,*)#,A*)*#%33(2+,)#(+#,A*#<%)8)#(9#9%3,(-)#,A%,#%99*3,#,A*#3(;;*3,%<8;8,=#(9#,A*#%33(2+,)L##
>A*)*#9%3,(-)#8+3;2M*.#<2,#%-*#+(,#;8&8,*M#,(.#,A*#;*+?,A#(9#,A*#:-(2'a)#-*;%,8(+)A8'#J8,A#,A*#32),(&*-)#%+M#
3(2+,*-'%-,8*).#,A*#32),(&*-a)#32--*+,#3-*M8,#),%,2)#<%)*M#(+#,A8-M#'%-,=#3-*M8,#-*'(-,)#%+M#V+(J+#&%-V*,#
9(-3*).# %1*-%?*# %?*#(9# %33(2+,).# 3(;;*3,8(+# *U'*-8*+3*# %+M#A8),(-83%;# ;())# *U'*-8*+3*L# #>A*# %&(2+,# %+M#
,8&8+?#(9#-*3(-M*M#*U'*+)*)#9(-#%+=#'*-8(M#J(2;M#M899*-#89#,A*#:-(2'#&%M*#M899*-*+,#W2M?&*+,)#(-#2,8;8Z*M#
M899*-*+,#&*,A(M(;(?8*)L###
+
N#(&23(&*8+?"(+1"3:&I3W:"+]3:5"+),+@*X"*()%&"#+

#
>A*#:-(2'#J-8,*)#M(J+#8+1*+,(-8*)#JA*+#+*,#-*%;8Z%<;*#1%;2*#(9#8+1*+,(-8*)#<*3(&*)#;(J*-#,A%+#3(),#M2*#
,(#M%&%?*.#'A=)83%;#M*,*-8(-%,8(+.#(<)(;*)3*+3*.#3A%+?*)#8+#'-83*#;*1*;)#(-#(,A*-#3%2)*)#<%)*M#(+#)'*38983#
8M*+,8983%,8(+#%+M#%)#M*,*-&8+*M#<=#&%+%?*&*+,#9(-#8+1*+,(-8*)#*),8&%,*M#,(#<*#2+)%;*%<;*#8+#,A*#92,2-*L##
#
\),8&%,*)#(9#+*,#-*%;8Z%<;*#1%;2*#%-*#<%)*M#(+#,A*#&(),#-*;8%<;*#*18M*+3*#%1%8;%<;*#%,#,A*#,8&*#,A*#*),8&%,*)#
%-*#&%M*#(9#,A*#%&(2+,#,A*#8+1*+,(-8*)#%-*#*U'*3,*M#,(#<*#-*%;8Z*ML#>A*)*#*),8&%,*)#,%V*#8+,(#3(+)8M*-%,8(+#
9;23,2%,8(+)#(9#'-83*#(-#3(),#M8-*3,;=#-*;%,8+?#,(#*1*+,)#(332--8+?#%9,*-#-*'(-,8+?#M%,*#,(#,A*#*U,*+,#,A%,#)23A#
*1*+,)#3(+98-&#3(+M8,8(+)#*U8),8+?#%,#-*'(-,8+?#M%,*L#>A*#:-(2'#-*18*J)#(+#%#3(+,8+2(2)#<%)8)#,A*#'-(M23,#
&(1*&*+,.#3A%+?*)#8+#3(+)2&*-#M*&%+M)#%+M#8+,-(M23,8(+#(9#+*J#'-(M23,)#,(#8M*+,89=#8+1*+,(-8*)#JA83A#
%-*#,(#<*#J-8,,*+#M(J+#,(#+*,#-*%;8Z%<;*#1%;2*)L#>A*#J-8,*IM(J+#(9#8+1*+,(-8*)#8)#-*18*J*M#'*-8(M83%;;=#,(#
-*9;*3,#,A*#%332-%,*#1%;2%,8(+#8+#,A*#98+%+38%;#-*3(-M)L##
#
N#(&23(&*8+75(5%"+]):52"+),+M3%X"#(#+

#
7*%-*-#';%+,)#%-*#),%,*M#%,#3(),#JA83A#3(&'-8)*)#%3,2%;#3(),)#8+32--*M#8+#+2-,2-8+?#,A*#3-(')#-*M23*M#<=#,A*#
*`281%;*+,#%&(-,8Z%,8(+#(9#9-28,)#A%-1*),*M#JA83A#3(+)8M*-)#,A*#92,2-*#1(;2&*#(9#A%-1*),)L#\),8&%,*M#A%-1*),#
8)#%99*3,*M#<=#+%,2-%;#'A*+(&*+(+#)23A#%)#J*%,A*-#'%,,*-+)#%+M#1(;2&*#(9#-%8+9%;;L#X8*;M#'*-9(-&%+3*#%+M#
&%-V*,#M*&%+M#%;)(#%99*3,# ,A*# ;*1*;#(9#*),8&%,*M#A%-1*),)L#>A*#3(),# 8)#M*1*;('*M#<=#%;;(3%,8+?#?-(J8+?#
3(),)#9(-#,A*#*),8&%,*M#?-(J,A#3=3;*#(9#,J(#,(#,A-**#=*%-)#(1*-#,A*#*),8&%,*M#A%-1*),)#,(#<*#&%M*#M2-8+?#,A*#
;89*# 3=3;*#(9# ,A*#';%+,# 3-(')L#>A*#:-(2'# -*18*J)#%+M#&(+8,(-)# ,A*#*),8&%,*M# 92,2-*#1(;2&*#(9#A%-1*),)#
-*?2;%-;=L+
+ +

N#(&23(&*8+73&%+]3:5"+),+c%)Y&*8+L%)'#+

#



!

! $87"

>A*#9%8-#1%;2*)#(9#,A*#?-(J8+?#'8+*%'';*#3-(')#%-*#<%)*M#(+#,A*#&(),#-*;8%<;*#*),8&%,*#(9#&%-V*,#'-83*).#8+#
<(,A# ;(3%;#%+M# 8+,*-+%,8(+%;#&%-V*,)#%,# ,A*#'(8+,#(9#A%-1*),.#%)#M*,*-&8+*M#<=# ,A*#:-(2'L# #X%8-#1%;2*# 8)#
8+8,8%;;=#-*3(?+8Z*M#JA*+#,A*#'8+*%'';*#9-28,#M*1*;(')#JA*+#,A*#<*%-*-#';%+,#A%)#-*%3A*M#&%,2-8,=#,(#<*%-#
9-28,L#>A*#9%8-#1%;2*#8)#%''-(U8&%,*M#<=#,A*#*),8&%,*M#?-())#&%-?8+#%,#'(8+,#(9#A%-1*),#;*))#92,2-*#9-28,8+?#
3(),)#,(#<*#8+32--*M#2+,8;#A%-1*),L##623A#92,2-*#9-28,8+?#3(),)#M*3-*%)*)#%)#,A*#?-(J8+?#3-(')#+*%-#,A*#'(8+,#
(9#A%-1*),L#
#
X(-# ,A*# '8+*%'';*# 1%-8*,=# <*8+?# )(;M# %)# 9-*)A# 9-28,).# ,A*# ?-())#&%-?8+# 8)# <%)*M# (+# ,A*#&%-V*,# '-83*# (9#
'8+*%'';*#9-28,)#<*8+?#)(;M#<=#,A*#:-(2'L#X(-#,A*#'8+*%'';*#1%-8*,=#<*8+?#'-(3*))*M#%)#3%)*M#?((M).#,A*#
?-())#&%-?8+#8)#<%)*M#(+#,A*#)*;;8+?#'-83*#(9#,A*#98+%;#'-(M23,#)(;M#8+#,A*#&%-V*,L#
+
N#(&23(&*8+73&%+]3:5"+),+E8%&$5:(5%3:+4%)/5$"+

#
>A*#9%8-#1%;2*)#(9#,A*#A%-1*),*M#'8+*%'';*#9-28,)#%-*#<%)*M#(+#,A*#&(),#-*;8%<;*#*),8&%,*#(9#&%-V*,#'-83*).#8+#
<(,A#;(3%;#%+M#8+,*-+%,8(+%;#&%-V*,)#%,#,A*#'(8+,#(9#A%-1*),.#%)#M*,*-&8+*M#<=#,A*#:-(2'L#X(-#,A*#'8+*%'';*#
1%-8*,=#<*8+?#)(;M#%)#9-*)A#9-28,).#,A*#&%-V*,#'-83*#8)#<%)*M#(+#,A*#)*;;8+?#'-83*#(9#9-*)A#9-28,)#%)#)(;M#8+#,A*#
8+,*-+%,8(+%;#&%-V*,)L#X(-#,A*#'8+*%'';*#1%-8*,=#<*8+?#'-(3*))*M#%)#3%)*M#?((M).#,A*#&%-V*,#'-83*#8)#M*-81*M#
9-(&# %1*-%?*# )%;*)# '-83*# (9# ,A*# '-(3*))*M# '-(M23,# %MW2),*M# 9(-#&%-?8+# %+M# %))(38%,*M# 3(),)# -*;%,*M# ,(#
'-(M23,8(+L# $A%+?*)# 8+# 9%8-# 1%;2*)# (9# %?-832;,2-%;# '-(M23*# %9,*-# 8+8,8%;# -*3(?+8,8(+# %-*# 8+3;2M*M# 8+# ,A*#
3%--=8+?#%&(2+,#(9#3%)*M#?((M)#%,#,A*#-*'(-,8+?#M%,*L+
+
+

+

+

N#(&23(&*8+a#",5:+P&X"#+),+@*X"#(2"*(+4%)'"%(&"#+3*/+4%)'"%(RB+4:3*(+3*/+NZ5&'2"*(+^"A$:5/&*8+%&8-(\),\
5#"+3##"(#G+

#
>A*#:-(2'#*),8&%,*)#,A*#2)*92;#;81*)#(9#8,)#8+1*),&*+,#'-('*-,=.#%+M#'-('*-,=.#';%+,#%+M#*`28'&*+,#<%)*M#
(+# ,A*#'*-8(M#(1*-#JA83A# ,A*#%))*,)# %-*#*U'*3,*M# ,(#<*#%1%8;%<;*# 9(-#2)*L#>A*#*),8&%,*M#2)*92;# ;81*)#(9#
8+1*),&*+,# '-('*-,=.# %+M# '-('*-,=.# ';%+,# %+M# *`28'&*+,# %-*# -*18*J*M# '*-8(M83%;;=# %+M# %-*# 2'M%,*M# 89#
*U'*3,%,8(+)# M899*-# 9-(&# '-*18(2)# *),8&%,*)# M2*# ,(# 'A=)83%;# J*%-# %+M# ,*%-.# ,*3A+83%;# (-# 3(&&*-38%;#
(<)(;*)3*+3*#%+M#;*?%;#(-#(,A*-#;8&8,)#(+#,A*#2)*#(9#,A*#%))*,)L##
#
T+#%MM8,8(+.#,A*#*),8&%,8(+#(9#,A*#2)*92;#;81*)#(9#8+1*),&*+,#'-('*-,=.#%+M#'-('*-,=.#';%+,#%+M#*`28'&*+,#8)#

<%)*M# (+# 3(;;*3,81*# %))*))&*+,# (9# 8+M2),-=# '-%3,83*.# 8+,*-+%;# ,*3A+83%;# *1%;2%,8(+# %+M# *U'*-8*+3*)#J8,A#

)8&8;%-#%))*,)L# T,# 8)#'())8<;*.#A(J*1*-.# ,A%,#92,2-*#98+%+38%;#'*-9(-&%+3*#3(2;M#<*#&%,*-8%;;=#%99*3,*M#<=#

3A%+?*)# 8+#*),8&%,*)#<-(2?A,#%<(2,#<=#3A%+?*)# 8+# 9%3,(-)#&*+,8(+*M#%<(1*L#>A*#%&(2+,#%+M# ,8&8+?#(9#

-*3(-M*M#*U'*+)*)# 9(-#%+=#'*-8(M#J(2;M#<*#%99*3,*M#<=#3A%+?*)# 8+# ,A*)*# 9%3,(-)#%+M#38-32&),%+3*)L# #0#

-*M23,8(+#8+#,A*#*),8&%,*M#2)*92;#;89*#(9#%+=#(9#,A*#8+1*),&*+,#'-('*-,8*).#%+M#'-('*-,=.#';%+,#%+M#*`28'&*+,#

J(2;M#8+3-*%)*#,A*#-*3(-M*M#*U'*+)*)#%+M#M*3-*%)*#,A*#+(+32--*+,#%))*,)L#

#

03`28)8,8(+).# -*';%3*&*+,)# %+M# %MM8,8(+)# (9# 8,*&)# (9# 8+1*),&*+,# '-('*-,=.# %+M# '-('*-,=.# ';%+,# %+M#

*`28'&*+,#J8,A#*),8&%,*M#2)*92;#;89*#(9#;*))#,A%+#,A-**#=*%-)#%-*#3A%-?*M#,(#*U'*+)*L#S%+%?*&*+,#<*;8*1*)#

,A%,#,A*#M899*-*+3*#<*,J**+#M*'-*38%,8+?#)23A#8,*&)#%+M#M8-*3,;=#3A%-?8+?#,A*&#,(#*U'*+)*#8)#8&&%,*-8%;L###

#
N#(&23(&*8+1"3:&I3W&:&(R+),+!","%%"/+K3A+E##"(#+

#
>A*#:-(2'#-*18*J)#8,)#M*9*--*M#,%U#%))*,)#%,#*%3A#-*'(-,8+?#M%,*#%+M#-*M23*)#,A*#3%--=8+?#%&(2+,#,(#,A*#
*U,*+,#,A%,#8,#8)#+(#;(+?*-#'-(<%<;*#,A%,#)299838*+,#92,2-*#,%U%<;*#'-(98,#J8;;#<*#%1%8;%<;*#,(#%;;(J#%;;#(-#'%-,#
(9#,A*#M*9*--*M#,%U#%))*,)#,(#<*#2,8;8Z*ML##>A*#:-(2'a)#%))*))&*+,#(+#,A*#-*3(?+8,8(+#(9#M*9*--*M#,%U#%))*,)#



!

! $88"

(+# M*M23,8<;*# ,*&'(-%-=# M899*-*+3*# 8)# <%)*M# (+# ,A*# '-(W*3,*M# ,%U%<;*# 8+3(&*# 8+# ,A*# 9(;;(J8+?# '*-8(M).#
8+3;2M8+?#,A*#,8&8+?#(9#-*1*-)%;#(9#92,2-*#,%U%<;*#%+M#M*M23,8<;*#,*&'(-%-=#M899*-*+3*)L#
#
@2'3&%2"*(+),+?)*\,&*3*$&3:+E##"(#+

+
0+# 8&'%8-&*+,# -*18*J# 8)# '*-9(-&*M# (+# +(+I98+%+38%;# %))*,)# N*+2&*-%,*M# 8+# ,A*# 9(;;(J8+?# ,%<;*Q#JA*+#
*1*+,)#(-#3A%+?*)#8+#38-32&),%+3*)#8+M83%,*#,A%,#,A*#3%--=8+?#1%;2*#&%=#+(,#<*#-*3(1*-%<;*L##>A*#9%3,(-)#
,A%,#,A*#:-(2'#3(+)8M*-)#8&'(-,%+,#JA83A#3(2;M#,-8??*-#%+#8&'%8-&*+,#-*18*J#8+3;2M*#,A*#9(;;(J8+?C#

!! )8?+8983%+,#%M1*-)*#3A%+?*)#8+#,A*#,*3A+(;(?83%;.#&%-V*,.#(-#*3(+(&83#*+18-(+&*+,#JA*-*#,A*#:-(2'#
('*-%,*)d#

!! )8?+8983%+,#M*3-*%)*#8+#,A*#&%-V*,#1%;2*#(9#%+#%))*,d#
!! *18M*+3*#(9#(<)(;*)3*+3*#%+M#'A=)83%;#M%&%?*d#
!! )8?+8983%+,#3A%+?*)#8+#,A*#&%++*-#8+#JA83A#%+#%))*,#8)#2)*M#(-#*U'*3,*M#,(#<*#2)*Md#
!! ';%+)#,(#-*),-23,2-*#(-#M8)3(+,8+2*#%+#('*-%,8(+d#
!! )8?+8983%+,#M*3-*%)*#8+#,A*#3%'%38,=#2,8;8Z%,8(+#(9#%+#%))*,d#(-#
!! *18M*+3*#8)#%1%8;%<;*#9-(&#8+,*-+%;#-*'(-,8+?#,A%,#,A*#*3(+(&83#'*-9(-&%+3*#(9#%+#%))*,#8).#(-#J8;;#<*.#

J(-)*#,A%+#*U'*3,*ML#

R*,*-&8+8+?# ,A*# -*3(1*-%<;*# %&(2+,# (9# ,A*)*# %))*,)# -*`28-*)# *),8&%,8(+# (9# 3%)A# 9;(J)# *U'*3,*M# ,(# <*#
?*+*-%,*M# 9-(&# ,A*#3(+,8+2*M#2)*#%+M#2;,8&%,*#M8)'()8,8(+#(9# )23A#%))*,)L# #iA8;*# 8,# 8)#<*;8*1*M# ,A%,# ,A*#
%))2&',8(+)#2)*M#8+#,A*#*),8&%,8(+#(9#,A*#-*3(1*-%<;*#%&(2+,#%-*#%''-('-8%,*#%+M#-*%)(+%<;*.#)8?+8983%+,#
3A%+?*)# 8+# ,A*)*# %))2&',8(+)# &%=# &%,*-8%;;=# %99*3,# ,A*# %))*))&*+,# (9# -*3(1*-%<;*# %&(2+,)# %+M# %+=#
-*)2;,8+?#8&'%8-&*+,#;())#3(2;M#A%1*#%#&%,*-8%;#%M1*-)*#8&'%3,#(+#,A*#98+%+38%;#'*-9(-&%+3*L#
#
>A*#:-(2'#-*3(?+8Z*)#%+#8&'%8-&*+,#;())#JA*+*1*-#,A*#3%--=8+?#%&(2+,#(9#%+#%))*,#*U3**M)#8,)#-*3(1*-%<;*#
%&(2+,L##>A*#-*3(1*-%<;*#%&(2+,#8)#3(&'2,*M#2)8+?#,A*#1%;2*#8+#2)*#%''-(%3AL#
+

!"("%2&*3(&)*+),+@.1+

+
>A*#:-(2'#3%++(,# -*%M8;=#M*,*-&8+*# ,A*# 8+,*-*),# -%,*# 8&';838,# 8+# ,A*# ;*%)*#%,# ;*%)*#3(&&*+3*&*+,#M%,*.#
,A*-*9(-*.#8,#2)*)#8,)#T7]#,(#&*%)2-*#;*%)*#;8%<8;8,8*)L#T7]#8)#,A*#-%,*#(9#8+,*-*),#,A%,#%#;*))**#J(2;M#A%1*#,(#
'%=#,(#<(--(J#(1*-#%#)8&8;%-#,*-&.#)8&8;%-#)*32-8,=.#,A*#92+M)#+*3*))%-=#,(#(<,%8+#%+#%))*,#(9#%#)8&8;%-#1%;2*#
,(#,A*#-8?A,I(9I2)*#%))*,#8+#%#)8&8;%-#*3(+(&83#*+18-(+&*+,L##>A*#T7]#-*9;*3,)#JA%,#,A*#:-(2'#nJ(2;M#A%1*#
,(#'%=a.#JA83A#-*`28-*)#*),8&%,8(+#JA*+#+(#(<)*-1%<;*#-%,*)#%-*#%1%8;%<;*#(-#JA*+#,A*=#+**M#,(#<*#%MW2),*M#
,(#-*9;*3,#,A*#,*-&)#%+M#3(+M8,8(+)#(9#,A*#;*%)*L##>A*#:-(2'#*),8&%,*)#,A*#T7]#2)8+?#(<)*-1%<;*#8+'2,)#)23A#
%)# 8+,*-*),# -%,*)# 9-(&#'%-,+*-#<%+V)#<%)*M#(+# ,A*# ,*-&#(9# 8,)# ;(%+#<(--(J8+?)#%+M#&%V*#3*-,%8+I)'*38983#
*),8&%,*)#<%)*M#(+#,A*#:-(2'#3-*M8,#J(-,A8+*))L#
+

4%"#"*(+]3:5"+),+!",&*"/+."*",&(+QW:&83(&)*+
#
>A*#'-*)*+,#1%;2*#(9# ,A*#M*98+*M#<*+*98,# -*,8-*&*+,#(<;8?%,8(+#M*'*+M)#(+#%#+2&<*-#(9# 9%3,(-)# ,A%,# %-*#
M*,*-&8+*M#(+#%+#%3,2%-8%;#<%)8)#2)8+?#%#+2&<*-#(9#%))2&',8(+)#)23A#%)#M8)3(2+,#-%,*)#%+M#92,2-*#)%;%-=#
8+3-*%)*).#%&(+?#(,A*-)L##R2*#,(#,A*#3(&';*U8,=#(9#,A*#1%;2%,8(+.#,A*#2+M*-;=8+?#%))2&',8(+)#%+M#8,)#;(+?I
,*-&# +%,2-*.# M*98+*M# <*+*98,# (<;8?%,8(+)# %-*# A8?A;=# )*+)8,81*# ,(# 3A%+?*)# 8+# ,A*)*# %))2&',8(+)L# # 0;;#
%))2&',8(+)#%-*#-*18*J*M#%,#*%3A#98+%+38%;#-*'(-,8+?#M%,*L"
"

>A*#:-(2'#M*,*-&8+*)#,A*#%''-('-8%,*#M8)3(2+,#-%,*#%,#,A*#*+M#(9#*%3A#-*'(-,8+?#'*-8(ML##T,#8)#,A*#8+,*-*),#
-%,*#,A%,#)A(2;M#<*#2)*M#,(#M*,*-&8+*#,A*#'-*)*+,#1%;2*#(9#*),8&%,*M#92,2-*#3%)A#(2,9;(J)#*U'*3,*M#,(#<*#
-*`28-*M# ,(# )*,,;*# ,A*# -*,8-*&*+,# (<;8?%,8(+L# # T+# M*,*-&8+8+?# ,A*# %''-('-8%,*# M8)3(2+,# -%,*.# ,A*# :-(2'#
3(+)8M*-)#,A*#8+,*-*),#-%,*)#(+#?(1*-+&*+,#<(+M)#,A%,#%-*#M*+(&8+%,*M#8+#,A*#32--*+3=#8+#JA83A#,A*#<*+*98,)#



!

! $8C"

J8;;#<*#'%8ML##>A*#,*-&)#,(#&%,2-8,=#(9#,A*)*#<(+M)#)A(2;M#%''-(U8&%,*#,A*#,*-&)#(9#,A*#-*;%,*M#-*,8-*&*+,#
(<;8?%,8(+L#

#
Y,A*-#V*=#%))2&',8(+)#9(-# ,A*#M*98+*M#<*+*98,#-*,8-*&*+,#(<;8?%,8(+#%-*#<%)*M#8+#'%-,#(+#32--*+,#&%-V*,#
3(+M8,8(+)L#
#
4%)X&#&)*#+3*/+L)*(&*8"*$&"#+

#
>A*# :-(2'.# 8+# ,A*# (-M8+%-=# 3(2-)*# (9# <2)8+*)).# )*,)# 2'# %''-('-8%,*# '-(18)8(+)# 9(-# 8,)# '-*)*+,# ;*?%;# (-#
3(+),-23,81*# (<;8?%,8(+).# 89# %+=.# 8+# %33(-M%+3*# J8,A# 8,)# '(;838*)# (+# '-(18)8(+)# %+M# 3(+,8+?*+38*)L# # T+#
-*3(?+8Z8+?#%+M#&*%)2-8+?#'-(18)8(+).#&%+%?*&*+,#,%V*)#-8)V#%+M#2+3*-,%8+,8*)#8+,(#%33(2+,L##+
#
#
!",.=+)(+&'$&E$="J"'B"$H'!$.&,($+("%,$

#
>A*#9(;;(J8+?#M8)32))8(+#(9#RS@Ta)#-*)2;,)#(9#('*-%,8(+)#J8,A#-*)'*3,#,(#,A*#=*%-)#*+M*M#45#0'-8;#F5F5.#
F5[/# %+M# F5[G.# 8)# <%)*M# (+.# %+M# )A(2;M# <*# -*%M# 8+# 3(+W2+3,8(+# J8,A.# RS@Ta)# 3(+)(;8M%,*M# 98+%+38%;#
),%,*&*+,)#%+M#-*;%,*M#+(,*)#8+3;2M*M#*;)*JA*-*#8+#,A8)#@-()'*3,2)L#
-

&'K'1:'*-

#
>A*#$(&'%+=#?*+*-%,*)#8,)#-*1*+2*)#9-(&#,A*#?-(J8+?.#'-(3*))8+?#%+M#M8),-8<2,8(+#(9#3%++*M#%+M#9-*)A#
'8+*%'';*).#'8+*%'';*#W283*#3(+3*+,-%,*.#,-('83%;#&8U*M#9-28,.#<*1*-%?*#'-(M23,).#32;8+%-=.#%+M#3*-,%8+#(,A*-#
9((M)#'-(M23,)#,(#@A8;8''8+*)#%+M#8+,*-+%,8(+%;#&%-V*,)#,A-(2?A#8,)#,-%M8+?#%998;8%,*).#6ki#X8+*#X((M)#%+M#
RSXT.#8,)#W(8+,#1*+,2-*#X8*;MX-*)A.#%+M#%;)(#,A-(2?A#(,A*-#32),(&*-)#,A%,#)*;;#R*;#S(+,*#<-%+M*M#'-(M23,)#
8+#(,A*-#'%-,)#(9#,A*#J(-;ML#>A*)*#-*1*+2*)#3(+)8),#(9#)%;*)#(9#?((M)#8+#,A*#3(2-)*#(9#(-M8+%-=#%3,818,8*)#
&*%)2-*M#%,#,A*#9%8-#1%;2*#(9#,A*#3(+)8M*-%,8(+#-*3*81*M#(-#-*3*81%<;*.#+*,#(9#-*,2-+).#,-%M*#M8)3(2+,)#%+M#
M8-*3,#'-(&(,8(+)L##
#
X%8-#1%;2%,8(+#%MW2),&*+,)#(+#<8(;(?83%;# %))*,)#%;)(# 9(-&#'%-,#(9# -*1*+2*)L#78(;(?83%;# %))*,)#J8,A8+# ,A*#
)3('*#(9#@06#g[#%-*#&*%)2-*M#(+#8+8,8%;#-*3(?+8,8(+#%+M#%,#)2<)*`2*+,#-*'(-,8+?#M%,*)#%,#9%8-#1%;2*#;*))#
3(),)#,(#)*;;.#2+;*))#9%8-#1%;2*#3%++(,#<*#-*;8%<;=#&*%)2-*ML#78(;(?83%;#%))*,)#%+M#%?-832;,2-%;#'-(M23*#(9#,A*#
:-(2'# 8+3;2M*)# <*%-*-# ';%+,).# <-**M8+?# %+M# M%8-=# A*-M.# ?-(J8+?# A*-M.# 3%,,;*# 9(-# );%2?A,*-.# %?-832;,2-%;#
'-(M23*#%+M#32,&*%,L#>A*#?%8+#(+#8+8,8%;#-*3(?+8,8(+#(9#<8(;(?83%;#%))*,)#%,#9%8-#1%;2*#;*))#3(),#,(#)*;;.#%+M#
3A%+?*)#8+#9%8-#1%;2*#;*))#3(),#,(#)*;;#(9#<8(;(?83%;#%))*,)#M2-8+?#%#'*-8(M.#%-*#8+3;2M*M#8+#'-(98,#%+M#;())L#
-

!.*+-./-964'*-

#
RS@Ta)#3(),#(9#)%;*)#3(+)8),)#'-8&%-8;=#(9C#
#

•! 3(),#(9#-%J#&%,*-8%;)#%+M#)2'';8*)d#

•! 3(),#(9#3(+,-%3,*M#)*-183*)#)23A#%)#,(;;*-)a#9**)d#

•! M*'-*38%,8(+#(9#'-('*-,=.#';%+,#%+M#*`28'&*+,#-*;%,*M#,(#'-(M23,8(+d#

•! 9-*8?A,# %+M# ;(?8),83)# 3(),)# -*;%,8+?# ,(# ,-%+)9*-)# (9# -%J#&%,*-8%;)# 9-(&#J%-*A(2)*)# ,(# 9%-&)# %+M#
&%+29%3,2-8+?#(-#'-(M23,8(+#9%38;8,8*)d#%+M#8+,*-J%-*A(2)*#,-%+)9*-#(9#98+8)A*M#?((M)d#

•! J%-*A(2)8+?#3(),)#,(#('*-%,*#J%-*A(2)*)#9(-#),(-%?*#(9#98+8)A*M#?((M)#&*-3A%+M8)*#9(-#)%;*d#

•! -(=%;,=#*U'*+)*)#-*;%,*M#,(#;83*+)*#%+M#,*3A+83%;#%))8),%+3*#%?-**&*+,#9(-#,A*#*U3;2)81*#;83*+)*#,(#
2)*# ,-%M*&%-V)# 8+# ,A*# @A8;8''8+*)# 8+# 3(++*3,8(+# J8,A# ,A*# '-(M23,8(+.# &%+29%3,2-*.# )%;*.#
M8),-8<2,8(+.#'%3V%?8+?.#%M1*-,8)8+?.#%+M#'-(&(,8(+#(9#3*-,%8+#9((M#'-(M23,)d##

•! '*-)(++*;# *U'*+)*)# 3(+)8),8+?#(9# )%;%-8*).#J%?*)# %+M#-*;%,*M# *&';(=**#<*+*98,)# 9(-# *&';(=**)#



!

! $8D"

8+1(;1*M#8+#RS@Ta)#&%+29%3,2-8+?#%3,818,8*)d#

•! -*'%8-)#%+M#&%8+,*+%+3*#3(),)#-*;%,8+?#,(#,A*#2'V**'#(9#'-(M23,8(+#*`28'&*+,.#<28;M8+?)#%+M#(,A*-#
9%38;8,8*)d#

•! -*+,%;#*U'*+)*)#%,,-8<2,%<;*#,(#'-(M23,8(+.#)23A#%)#-*+,%;#3(),#(9#J%-*A(2)*)#(9#-%J#&%,*-8%;)#%+M#
'%;;*,)d#%+M#

•! (,A*-#(1*-A*%M#3(),)# %,,-8<2,%<;*# ,(#'-(M23,8(+# )23A#%)# ,-%1*;#%+M# ,-%+)'(-,%,8(+#*U'*+)*).# 92*;#
3(),).#)*32-8,=#*U'*+)*).#3(&&2+83%,8(+).#;8?A,#%+M#J%,*-# 3(),)L!

#
%)*+,)D:+).1-612-9'44)1(-H8@'1*'*-

#
RS@Ta)#M8),-8<2,8(+#%+M#)*;;8+?#*U'*+)*)#3(+)8),#'-8&%-8;=#(9C#
#

•! 9-*8?A,.#,-23V8+?.#),(-%?*#%+M#A%+M;8+?#*U'*+)*)#8+32--*M#8+#3(++*3,8(+#J8,A#,A*#)A8'&*+,.#),(-%?*#
%+M#M8),-8<2,8(+#(9#98+8)A*M#'-(M23,)d#

•! '*-)(++*;###*U'*+)*)#3(+)8),8+?###(9###)%;%-8*).#J%?*)#%+M###*&';(=**###<*+*98,)#9(-#)%;*)# '*-)(++*;d#

•! %M1*-,8)8+?#%+M#'-(&(,8(+#*U'*+)*)#8+32--*M#8+#&%-V*,8+?#RS@Ta)#'-(M23,).#8+3;2M8+?#,A*#3(),#
(9#&*M8%#%M1*-,8)*&*+,).#&*-3A%+M8)8+?#%3,818,8*)#%+M#(,A*-#&%-V*,8+?#%+M#'-(&(,8(+%;#%3,818,8*)d#

•! 3(+,-%3,*M#)*-183*).#JA83A#-*'-*)*+,#3(),#(9#)*-183*)#'*-9(-&*M#<=#(2,)8M*#3(+,-%3,(-)#-*;%,*M#,(#
)*;;8+?#%3,818,8*)d#

•! -*+,%;#*U'*+)*).#JA83A#8+3;2M*.#%&(+?#(,A*-).#-*+,%;#(9#)%;*)#(9983*)d#

•! -*)*%-3A#%+M#M*1*;('&*+,d#

•! M*'-*38%,8(+#(9#'-('*-,=.#';%+,#%+M#*`28'&*+,#%,,-8<2,%<;*#,(#)*;;8+?#*U'*+)*)d#%+M#

•! (,A*-# )*;;8+?# *U'*+)*).# )23A# %)# '-(9*))8(+%;# 9**).# ,%U*)# %+M# ;83*+)*).# )2'';8*).# ,-%1*;# %+M#
,-%+)'(-,%,8(+.# 3(&&2+83%,8(+).# ;8?A,# %+M# J%,*-# *U'*+)*).# -*'%8-)# %+M# &%8+,*+%+3*.# %+M#
8&'%8-&*+,#;())*)#(+#-*3*81%<;*)L!

-

U'1',64-612-=2>)1)*+,6+)K'-H8@'1*'*-

#
RS@Ta)#?*+*-%;#%+M#%M&8+8),-%,81*#*U'*+)*)#3(+)8),#'-8&%-8;=#(9C#
#

•! '*-)(++*;# *U'*+)*)# 3(+)8),8+?# (9# )%;%-8*).#J%?*)# %+M# *&';(=**# <*+*98,)# 9(-#%M&8+8),-%,81*# %+M#
3(-'(-%,*#)2''(-,#2+8,# '*-)(++*;d#

•! 3(+,-%3,*M#)*-183*).#JA83A#-*'-*)*+,#3(),#(9#)*-183*)#'*-9(-&*M#<=#(2,)8M*#3(+,-%3,(-)#-*;%,*M#,(#

%M&8+8),-%,81*#%3,818,8*)d#

•! -*+,%;#*U'*+)*).#JA83A#8+3;2M*.#%&(+?#(,A*-).#-*+,%;#(9#%M&8+8),-%,81*#(9983*)d#
•! M*'-*38%,8(+#(9#'-('*-,=.#';%+,#%+M#*`28'&*+,#%,,-8<2,%<;*#,(#%M&8+8),-%,81*#*U'*+)*)d#%+M#
•! (,A*-#%M&8+8),-%,81*#*U'*+)*).#)23A#%)#'-(9*))8(+%;#9**).#,%U*)#%+M#;83*+)*).#)2'';8*).#,-%1*;#%+M#

,-%+)'(-,%,8(+.# 3(&&2+83%,8(+).# ;8?A,# %+M# J%,*-# *U'*+)*).# -*'%8-)# %+M# &%8+,*+%+3*.# %+M#

8&'%8-&*+,#;())*)#(+#-*3*81%<;*)L#

#
?)161;'-!.*+-

#
RS@Ta)#98+%+3*#3(),#'-8&%-8;=#3(+)8),)#(9C#
#

•! 8+,*-*),#(+#+(,*)#'%=%<;*#JA83A#&%8+;=#3(+)8),#(9#2+)*32-*M#'*)(#%+M#9(-*8?+#32--*+3=IM*+(&8+%,*M#
;(%+)#'%=%<;*#,(#;(3%;#<%+V)d#%+M#

•! 98+%+38%;#3A%-?*)#-*;%,*M#,(#M(32&*+,%-=#),%&'#,%U*).#<%+V#)*-183*#3A%-?*)#%+M#(,A*-)L!
#
?.,')(1-H8;361('-U6)1-

#



!

! $8="

RS@Ta)#*U'()2-*#,(#9(-*8?+#32--*+3=#-8)V#-*)2;,)#9-(&#)8?+8983%+,#&(1*&*+,#8+#9(-*8?+#*U3A%+?*#-%,*)L$
-

$1+','*+-$1;.>'-

#
RS@Ta)#8+,*-*),#8+3(&*#'-8&%-8;=#3(+)8),)#(9#8+,*-*),#-*3*81*M#(+#)A(-,I,*-&#8+1*),&*+,).#)23A#%)#&(+*=#
&%-V*,#';%3*&*+,)#%+M#3%)A#M*'()8,*M#J8,A#<%+V)L#
#
"+3',-$1;.>'-

#
RS@Ta)#(,A*-#8+3(&*#3(+)8),)#'-8&%-8;=#(9C#
#

•! +*,#8+3(&*#N;())Q#9-(&#)2+M-=#)%;*)#)23A#%)#M%&%?*M#,8+#3%+)#%+M#*&';(=**#)%;*)d#

•! )3-%'#)%;*)#)23A#%)#3(''*-J8-*#)3-%')#%+M#2)*M#'%3V%?8+?#&%,*-8%;)d#

•! &%+%?*&*+,#8+3(&*d##

•! -*+,%;#8+3(&*d#

•! ?%8+#(+#M8)'()%;#(9#%))*,)d##

•! ,(;;#-*1*+2*#('*-%,8(+)d#

•! -*1*-)%;#(9#;(+?I(2,),%+M8+?#'%=%<;*d#

•! -*1*-)%;#(9#*&';(=**#8+3*+,81*)d#%+M#

•! 9(-9*8,*M#'*-)(+%;#-*,8-*&*+,#%33(2+,L##
-

"+3',-H8@'1*'*-

#
RS@Ta)#(,A*-#*U'*+)*)#3(+)8),#'-8&%-8;=#(9C#
#

•! &%+%?*&*+,#9**)d#

•! M*'-*38%,8(+#%+M#%&(-,8Z%,8(+d#

•! ('*-%,8+?#*U'*+)*)#-*;%,*M#,(#8+1*),&*+,#'-('*-,=d#

•! M*3;8+*#8+#1%;2*#(9#%))*,)d##

•! +(+#-*32--8+?#*U'*+)*)d#%+M#

•! -*M#'8+*#98*;M#?-(J8+?#3(),#J-8,*I(99L#
#
$1;.>'-568-H8@'1*'-

#
RS@Ta)#8+3(&*#,%U#*U'*+)*#3(+)8),)#'-8&%-8;=#(9C#
#

•! 32--*+,#8+3(&*#,%U#*U'*+)*d#%+M!

•! M*9*--*M#8+3(&*#,%U#*U'*+)*L!
#
9'(>'1+-A,./)+`^E.**_-D'/.,'-5686+).1-

$

RS@T#)*?&*+,)#8,)#('*-%,8(+#8+,(#<=#'-(M23,#3%,*?(-8*)C#'%3V%?*M#9-28,.#<*1*-%?*.#32;8+%-=.#%+M#9-*)A#9-28,)#
%+M#(,A*-)L#
+

43$638"/+7%5&(+
#
>A*#'%3V%?*M#9-28,#)*?&*+,#8+3;2M*)#)%;*)#%+M#'-(98,#(9#'-(3*))*M#9-28,#'-(M23,)#2+M*-#,A*#!":+;)*("#%+M#
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F5F5#M2*#,(#%+#8+3-*%)*#8+#)A(-,I,*-&#+(,*)#'%=%<;*)#8+32--*M#,(#)2''(-,#)%;*)#?-(J,AL##
+

7)%"&8*+NA$-3*8"+c3&*+\+*"(+
$

X(-*8?+#*U3A%+?*#?%8+#I#+*,#8+3-*%)*M#<=#FHGL/m#9-(&#egHLH#&8;;8(+#8+#,A*#98)3%;#=*%-#*+M*M#45#0'-8;#F5[/#
,(#e[E4L4#&8;;8(+#8+#,A*#98)3%;#=*%-#*+M*M#45#0'-8;#F5F5#M2*#,(#,A*#),-*+?,A*+8+?#(9#,A*#@*)(#%?%8+),#,A*#
cL6L#R(;;%-.#JA83A#-*)2;,*M#8+#A8?A*-#9(-*8?+#,-%+);%,8(+#(9#;(3%;#)%;*)#%+M#-*3*81%<;*)L#
$

@*("%"#(+@*$)2"+

#
T+,*-*),#8+3(&*#M*3-*%)*M#<=#4HLGm#9-(&#eF/L/#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/#,(#e[/LF#&8;;8(+#
8+#,A*#=*%-#*+M*M#45#0'-8;#F5F5.#'-8&%-8;=#M2*#,(#A8?A*-#8+,*-*),#8+3(&*#9-(&#('*-%,8+?#%))*,)#3(&'-8)8+?#
%M1%+3*)#,(#;%+M(J+*-)#9(-#;%+M#;*%)*)L#

Q(-"%+@*$)2"+
#
Y,A*-#8+3(&*#M*3-*%)*M#<=#FgL5m#9-(&#eF/GLg#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/#,(#eFFELG#&8;;8(+#
8+#,A*#=*%-#*+M*M#45#0'-8;#F5F5#%)#,A*#$(&'%+=#-*3(?+8Z*M#;(J*-#&%+%?*&*+,#8+3(&*.#;(J*-#-*1*-)%;#(9#
*&';(=**#8+3*+,81*).#%+M#;(J*-#)3-%'#%+M#(,A*-#)%;*)L#>A*)*#J*-*#'%-,8%;;=#(99)*,#<=#A8?A*-#-*1*-)%;#(9#;(+?I
(2,),%+M8+?#'%=%<;*.#%+M#9(-9*8,*M#'*-)(+%;#-*,8-*&*+,#%33(2+,L#

Q(-"%+NA'"*#"#+

#
Y,A*-#*U'*+)*)#8+3-*%)*M#<=#gGLEm#9-(&#eGFL4#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/#,(#e[FFL4#&8;;8(+#

8+#,A*#=*%-#*+M*M#45#0'-8;#F5F5#'-8&%-8;=#M2*#,(#A8?A*-#&%+%?*&*+,#9**#JA83A#M(2<;*M#8+#,A*#32--*+,#=*%-L#

@*$)2"+W",)%"+@*$)2"+K3A+
#
0)#%#-*)2;,#(9#,A*#9(-*?(8+?.#8+3(&*#<*9(-*#,%U#8+3-*%)*M#<=#44L/m#9-(&#e4.5H/LE#&8;;8(+#8+#,A*#=*%-#*+M*M#
45#0'-8;#F5[/#,(#eg.5/GLF#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5F5L#
+
@*$)2"+K3A+NA'"*#"+

$

T+3(&*#,%U#*U'*+)*#8+3-*%)*M#<=#F/L/m#9-(&#egG5L/#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/#,(#eEFgLE#
&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5F5.#&%8+;=#%,,-8<2,%<;*#,(#A8?A*-#8+3(&*#<*9(-*#8+3(&*#,%UL#

+

+
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! $C7"

?"(+@*$)2"+
#
0)#%#-*)2;,#(9#,A*#9(-?(8+?.#+*,#8+3(&*#8+3-*%)*M#<=#4gL^m#9-(&#eF.H^GL^#&8;;8(+#8+#,A*#=*%-#*+M*M#45#
0'-8;#F5[/#,(#e4.g^4LE#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5F5L#>A*#$(&'%+=a)#+*,#8+3(&*#&%-?8+#8+#,A*#
=*%-#*+M*M#45#0'-8;#F5F5#J%)#[5L/m.#%+#8&'-(1*&*+,#9-(&#,A*#/L5m#+*,#8+3(&*#&%-?8+#8,#-*3(-M*M#8+#,A*#
=*%-#*+M*M#45#0'-8;#F5[/.#&%8+;=#%)#%#-*)2;,#(9#8&'-(1*&*+,#8+#?-())#&%-?8+#9-(&#F4LHm#,(#FEL^m#M2*#,(#
;(J*-#3%++*-=#3(),).#'-83*#8+3-*%)*)#%+M#9(-*8?+#32--*+3=#*U3A%+?*#?%8+)L#

9"82"*(+4%),&(l^P)##G+.",)%"+K3A3(&)*+

>A*#9(;;(J8+?#,%<;*#)*,)#9(-,A#RS@Ta)#3(+)(;8M%,*M#8+3(&*#<*9(-*#8+3(&*#,%U#<=#'-(M23,#3%,*?(-=#9(-#,A*#
=*%-#*+M*M#45#0'-8;#F5F5#%+M#F5[/C#
%! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67% 8)8)%

6%09%D05#-%

M$09,5%N"90$"%

D#3% 8)=>%

6%09%D05#-%

M$09,5%N"90$"%

D#3%

T7@U7F#K!5>&C4!! 11<-)! )0-+! 0/<-(! /1-.!

Q#$#>7F#!! 1/,-<! )1-1! )<+-,! <-/!

2&8C%7>M!! )*//(-<! /+-+! )*.11-1! (<-/!

L>#'N!5>&C4!7%K!34N#>'!! )*.1:-.! /,-/! 1<.-)! /:-<!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'! /++-)! 1-(! /:,-+! 0-)!

D05#-% I2)>GF8% %%%%%%%%%%%%%%%%=))F)%% (2)L>FE% %%%%%%%%%%%%%%%%=))F)%%

#
X(-#,A*#=*%-#*+M*M#45#0'-8;#F5F5.#RS@Ta)#8+3(&*#<*9(-*#,%U#8+3-*%)*M#%3-())#%;;#'-(M23,#3%,*?(-8*)#*U3*',#
(+#'%3V%?*M#9-28,.#%)#(1*-%;;#8+3(&*#<*9(-*#,%U#-()*#44L/m#,(#eg.5/GLF#&8;;8(+#&%8+;=#M2*#,(#A8?A*-#)%;*)#
%)#%#-*)2;,#(9#A8?A*-#'-838+?#8+#@A8;8''8+*#&%-V*,#%+M#A8?A*-#M*&%+M)#8+#*U'(-,)L#_8?A*-#9(-*8?+#*U3A%+?*#
?%8+#9(-#,A*#'*-8(M#%;)(#3(+,-8<2,*M#,(#,A*#8&'-(1*&*+,#8+#(1*-%;;#8+3(&*#<*9(-*#,%UL#>A*)*#'()8,81*#M-81*-)#
J*-*#'%-,;=#(99)*,#<=#8+3-*%)*)#8+#('*-%,8+?#*U'*+)*)#%)#M8)32))*M#%<(1*L#
#
S(-*(1*-.#,A*#,(,%;#8&'%3,#(9#,A*#3A%+?*#8+#,A*#$(&'%+=a)#3(&&*-38%;#),-23,2-*#(+#'-(98,#<*9(-*#,%U#8)#
e^EGLG#&8;;8(+L#>A*#<-*%VM(J+#<=#'-(M23,#3%,*?(-=#8)#)A(J+#<*;(J#9(-#*%)=#-*9*-*+3*C#
%! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67% 8)8)%

6%09%D05#-%

M$09,5%N"90$"%

D#3%

8)=>%

.:"15#5"'2%

<&#<',5"'7!"#%

6%09%D05#-%

M$09,5%N"90$"%

D#3%

T7@U7F#K!5>&C4!! 11<-)! )0-+! +.+-0! /(-0!

Q#$#>7F#!! 1/,-<! )1-1! /,/-.! ,-0!

2&8C%7>M!! )*//(-<! /+-+! +:+-+! /:-0!

L>#'N!5>&C4!7%K!34N#>'!! )*.1:-.! /,-/! )*:,/-,! (0-/!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'! /++-)! 1-(! /::-)! ,-:!

D05#-% I2)>GF8% %%%%%%%%%%%%%%%%=))F)%% (2G8GFI% %%%%%%%%%%%%%%%%=))F)%%

!"#!"#$%$"&'$('#)(*'$)"'+,-%.$'(/'$)"'.)%01"'+0'$)"'2(,-%034#'.(,,"5.+%6'#$57.$75"'"//".$+8"'9:;<='

$ $



!

! $C8"

F162$"7<1<$ce$H52AG$Wemd$.345621<$@3$F162$"7<1<$ce$H52AG$WemT$

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

.S%,&%/,--,0&12%"34"+5%67! %8)=>%%

%6%09%

:";"&<"%% %8)=G%%

%6%09%

:";"&<"%%

6%

?@#&A"%

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

23'4!35!678#'! 9//*.).-/;! 1,-<! 9/)*..(-,;! 1,-/! :-0!

=>3''!?%@3A#! ,*1<)-:! /(-<! ,*<,.-/! /(-0! /-+!

BC'4>CD&4C3%!E!6#88C%F!GHI#%'#'! 9/*1.,-,;! +-:! 9/*1:1-,;! ).-.! 9)-<;!

=#%#>78!E!JKAC%C'4>74C$#!GHI#%'#'! 9110-1;! /-1! 90:<-);! (-)! 91-+;!

LC%7%@C78!23'4! 9:+0-.;! )-1! 9(++-.;! )-:! /:-0!

L3>#CF%!2&>>#%@M!GH@N7%F#!=7C%'!O!%#4! :<-<! .-/! /..-.! .-1! 911-(;!

?%4#>#'4!?%@3A#! /+-+! .-)! /:-+! .-)! /.-)!

P4N#>!?%@3A#! /+0-:! )-.! (0.-<! )-:! 9/)-,;!

P4N#>!GHI#%'#! 90/-(;! .-(! 9+:-:;! .-(! 9)/-0;!

?%@3A#!Q#53>#!?%@3A#!R7H! (*.<+-,! ).-,! (*.1+-<! ))-/! 9.-,;!

?%@3A#!R7H!GHI#%'#! :0.-+! )-1! <.0-<! )-0! 9<-:;!

S#4!?%@3A#! /*<10-1! +-.! /*<1)-.! +-(! .-(!

#
1"X"*5"#+

RS@Ta)#3(+)(;8M%,*M#-*1*+2*)#8+3-*%)*M#<=#gL4m#9-(&#eF^.HE4LG#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#
,(#eFG.^E[LE#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/L#>A*#9(;;(J8+?#,%<;*#)*,)#9(-,A#RS@Ta)#-*1*+2*)#<=#
'-(M23,#3%,*?(-=#9(-#,A*#'*-8(M)#8+M83%,*MC#

! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67% 8)=>%

6%09%

:";"&<"% 8)=G%

6%09%

:";"&<"% 6%?@#&A"%

T7@U7F#K!5>&C4! 1*</:-1! /,-/! 1*+.<-0! /0-1! 9:-0;!

Q#$#>7F#!! 1*01)-.! /1-:! 1*1++-0! /0-(! .-+!

2&8C%7>M!! ,*)(0-<! /)-(! ,*).+-.! //-/! .-<!

L>#'N!5>&C4!7%K!34N#>'!! :*:<0-+! )<-<! (*::<-0! )/-:! /+-:!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'! /*1,0-<! +-,! /*(.(-:! 0-:! /.-/!

D05#-% 8G2HE=FE% %%%%%%%=))F)%% 8H2LE(FG% %%%%%%%=))F)%% IF(%

#
X(-#,A*#98)3%;#=*%-#F5[/.#RS@Ta)#-*1*+2*)#8+3-*%)*M#%3-())#%;;#'-(M23,#3%,*?(-8*)#*U3*',#(+#'%3V%?*M#9-28,)L#
>A*#$(&'%+=a)#(1*-%;;#-*1*+2*#?-(J,A#J%)#'-8&%-8;=#M-81*+#<=#,A*#F/Lgm#?-(J,A#8+#-*1*+2*)#9-(&#9-*)A#
9-28,#%+M#(,A*-)#9(-#,A*#=*%-.#M-81*+#<=#A8?A*-#9<=+7&*"+7))/##<-%+M*M#)%;*)#8+#$A8+%L#>A*#?-(J,A#8+#9-*)A#
J%)#%;)(#)2''(-,*M#<=#&%-?8+%;#8+3-*%)*)#8+#<*1*-%?*#%+M#32;8+%-=#9(-#,A*#=*%-.#&%8+;=#M-81*+#<=#8+3-*%)*)#
8+#'-838+?#JA83A#J*-*#'%-,;=#(99)*,#<=#M*3-*%)*#8+#)%;*)#%)#%#-*)2;,#(9#2+9%1(-%<;*#)%;*)#&8UL##
#
A3)4)@@)1'*-

#
>A*#@A8;8''8+*#&%-V*,#)%;*)#M*3-*%)*M#<=#gL[mL#$(+,8+2*M#?-(J,A#M-81*+#<=#V*=#%33(2+,)#8+#9((M)*-183*#
%+M#-*,%8;#J%)#(99)*,#<=#?*+*-%;#,-%M*#M2*#,(#('*-%,8(+%;#8))2*)#%+M#3A%+?*)#8+#M8),-8<2,(-)#,(#),-*+?,A*+#8,)#
M8),-8<2,8(+#+*,J(-VL#6%;*)#'-83*#8+3-*%)*)#9(-#,A*#=*%-#3(+,-8<2,*M#DgL^m#?-(J,A#3(&'%-*M#,(#'-8(-#=*%-#



!

! $CC"

'*-8(M#JA83A#'%-,;=#(99)*,#,A*#2+9%1(2-%<;*#8&'%3,#(9#;(J*-#)%;*)#1(;2&*#%+M#)%;*)#&8UL#iA8;*#%;;#'-(M23,#
3%,*?(-8*)#J*-*#8&'%3,*M.#,A*#3%,*?(-=#,A%,#J%)#8&'%3,*M#,A*#&(),#<=#M8),-8<2,(-#,-%+)8,8(+#8+#?*+*-%;#,-%M*#
J%)#'%3V%?*M#9-28,)#J8,A#)%;*)#M*3;8+8+?#<=#[FLgmL#
#
$1+',16+).164-M6,P'+*`H8@.,+*-

#
X-*)A#<2)8+*))#?-*J#<=#[^LFm#M-81*+#<=#A8?A*-#)%;*)#(9#9<=+7&*"+7))/##<-%+M*M#)%;*)#<=#F5LGm#,A-(2?A#
*U'%+M*M#M8),-8<2,8(+#8+#$A8+%L#>A*#'-83*#8&'%3,#9-(&#3A%+?*#8+#,A*#$(&'%+=a)#3(&&*-38%;#),-23,2-*#J%)#
e5L[H#<8;;8(+#8+#0'-8;#F5[/L#\U3;2M8+?#,A*#8&'%3,#(9#,A8)#3A%+?*#8+#3(&&*-38%;#),-23,2-*.#,A*#$(&'%+=a)#
9-*)A#<2)8+*))#J(2;M#A%1*#'(),*M#?-(J,A#%,#FHLGmL#
#
\U'(-,)#(9#'%3V%?*M#9((M)#&%8+;=#9-28,)#%+M#<*1*-%?*)#?-*J#<=#[[Lgm#M-81*+#<=#),-(+?#'*-9(-&%+3*#8+#,A*#
98-),#A%;9#(9#,A*#98)3%;#=*%-#%+M#A8?A*-#)%;*)#,(#\2-('*L#6%;*)#(9#9<=+7&*"+7))/##'%3V%?*M#9((M#'-(M23,)#
'-8&%-8;=#9-28,)#M*3;8+*M#<=#[5L5m#M2*#,(#;(J*-#)%;*)#(9#'8+*#)(;8M)#%+M#7&"#(3+7%5&(+L)$6(3&:#,(#$A8+%L##
#
>A*#$(&'%+=#%;)(#;%2+3A*M#8,)#9-(Z*+#'8+*#),83V)#8+#!%'%+#JA83A#3(+,-8<2,*M#,(#e5LF#<8;;8(+#9(-#,A*#98)3%;#
=*%-L#
#
?6),-#64:'-./-0).4.();64-=**'+*-

-

T+3-*%)*#8+#,A*#9%8-#&%-V*,#1%;2*#(9#<8(;(?83%;#%))*,)#9(-#,A*#'*-8(M#J%)#&%8+;=#M2*#,(#8&'-(1*M#&%-?8+#(9#
,A*#$(&'%+=a)#9-*)A#<2)8+*))L#
#
S(-*(1*-.# ,A*# 8&'%3,# (9# ,A*# 3A%+?*# 8+# ,A*# $(&'%+=a)# 3(&&*-38%;# ),-23,2-*# (+# -*1*+2*)# <=# '-(M23,#
3%,*?(-=#8)#)A(J+#<*;(J#9(-#*%)=#-*9*-*+3*C#

! !"#$1%B&'"'%()%*+$,-%

.C%/,--,0&2%"34"+5%67%

8)=>%

.:"15#5"'2%

<&#<',5"'7!"#%

6%09%

:";"&<"%

8)=G%

.:"15#5"'2%

<&#<',5"'7!"#%

6%09%

:";"&<"% 6%?@#&A"%

T7@U7F#K!5>&C4! 1*<:<-+! /<-/! 1*+(+-+! /1-<! 9<-.;!

Q#$#>7F#!! 1*1(0-(! /<-0! 1*1)1-<! /,-1! .-(!

2&8C%7>M!! ,*)<(-0! /.-<! ,*))+-1! /)-/! .-,!

L>#'N!5>&C4!7%K!34N#>'!! <*1+0-1! )+-(! :*0/(-)! ),-,! /.-/!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'! /*1,(-/! +-/! /*(.)-/! 0-.! /.-)!

D05#-% 8>2>>>F>% =))F)% 8G2>)=FI% =))F)% (FG%

!"#!"#$%$"&'$('#)(*'$)"'+,-%.$'(/'$)"'.)%01"'+0'$)"'2(,-%034#'.(,,"5.+%6'#$57.$75"'"//".$+8"'9:;<='

#
L)#(+),+93:"#+
$

$(),#(9# )%;*)# 8+3-*%)*M#<=#gLGm#9-(&#eF[.554LE#&8;;8(+# 8+# ,A*#=*%-#*+M*M#45#0'-8;#F5[G# ,(#eFF.5[5LF#
&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/L#>A*#8+3-*%)*#J%)#'-8&%-8;=#M2*#,(#A8?A*-#'-(M23,#3(),)#%3-())#%;;#
&%-V*,)#'%-,832;%-;=#(+#@A8;8''8+*#&%-V*,a)#'8+*%'';*#3(),).#,-%+)'(-,%,8(+#%+M#),(-%?*.#%+M#)2?%-#,%U#(+#
<*1*-%?*L#>A*)*#8+3-*%)*)#J*-*#'%-,8%;;=#(99)*,#<=#;(J*-#9-28,#3(),)#9(-#X-*)A#<2)8+*))#9(-#,A*#'*-8(ML#

c%)##+@*$)2"+

+

0)#%#-*)2;,#(9#,A*#9(-*?(8+?.#?-())#8+3(&*#8+3-*%)*M#<=#FL/m#9-(&#eE.HE5LF#&8;;8(+#8+#,A*#=*%-#*+M*M#45#
0'-8;#F5[G#,(#eE.^H[Lg#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/L#>A*#$(&'%+=a)#?-())#&%-?8+#8+#,A*#=*%-#



!

! $CD"

*+M*M#45#0'-8;#F5[/#J%)#F4LHm.#%#);8?A,#M*3-*%)*#9-(&#,A*#F4LGm#?-())#&%-?8+#8,#-*3(-M*M#8+#,A*#=*%-#
*+M*M#45#0'-8;#F5[GL#>A*#M*3;8+*#J%)#&%8+;=#%,,-8<2,%<;*#,(#A8?A*-#'-(M23,#3(),)#'%-,832;%-;=#'8+*%'';*#
3(),).#,-%+)'(-,%,8(+#%+M#),(-%?*.#%+M#)2?%-#,%U#(+#<*1*-%?*L#c+9%1(-%<;*#)%;*)#&8U#8+#,A*#@A8;8''8+*#&%-V*,#
%;)(#3(+,-8<2,*M#,(#,A*#M*3;8+*#8+#?-())#&%-?8+L#>A*)*#2+9%1(-%<;*#9%3,(-)#(99)*,#,A*#&%-?8+#8&'-(1*&*+,)#
<-(2?A,#%<(2,#<=#'-83*#8+3-*%)*)#8+#@A8;8''8+*#&%-V*,L#

>A*#9(;;(J8+?#,%<;*#)*,)#9(-,A#RS@Ta)#3(+)(;8M%,*M#?-())#8+3(&*#<=#'-(M23,#3%,*?(-=!9(-#,A*#'*-8(M)#

8+M83%,*MC#

! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67% 8)=>%

6%09%J$011%

K&40/"% 8)=G%

6%09%J$011%

K&40/"%

T7@U7F#K!5>&C4! )*1)/-,! /<-:! )*+(.-<! /+-:!

Q#$#>7F#!! )*(,(-:! /.-/! )*,/0-1! /:-0!

2&8C%7>M!! /*)::-<! ()-0! /*):/-+! (/-1!

L>#'N!5>&C4!7%K!34N#>'!! )*/0:-.! )0-+! ,0+-/! ).-<!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'!! /:,-+! (-1! ),0-+! /-,!

D05#-% E2HL=FI% %%%%%%%%%=))F)%% E2LE)F8% %%%%%%%%%=))F)%%

#
S(-*(1*-.#,A*#8&'%3,#(9#,A*#3A%+?*#8+#,A*#$(&'%+=a)#3(&&*-38%;#),-23,2-*#(+#-*1*+2*)#<=#'-(M23,#

3%,*?(-=#8)#)A(J+#<*;(J#9(-#*%)=#-*9*-*+3*C#

! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67%

8)=>%

.:"15#5"'2%

<&#<',5"'7!"#%

6%09%J$011%

K&40/"%

8)=G%

.:"15#5"'2%

<&#<',5"'7!"#%

6%09%J$011%

K&40/"%

T7@U7F#K!5>&C4! )*,+/-)! /)-1! )*0</-<! /:-)!

Q#$#>7F#!! )*():-0! ),-+! )*,:)-,! /)-(!

2&8C%7>M!! /*).1-/! /1-.! /*.0(-)! /1-)!

L>#'N!5>&C4!7%K!34N#>'!! /*:(/-<! ()-(! )*+:0-)! /<-(!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'! /::-)! (-)! ),0-0! /-/!

D05#-% H2H>)FH% %%%%%%%%%=))F)%% H2E>IF=% %%%%%%%%%=))F)%%

!"#!"#$%$"&'$('#)(*'$)"'+,-%.$'(/'$)"'.)%01"'+0'$)"'2(,-%034#'.(,,"5.+%6'#$57.$75"'"//".$+8"'9:;<='

+
!&#(%&W5(&)*+3*/+9"::&*8+NA'"*#"#+

$

R8),-8<2,8(+#%+M#)*;;8+?#*U'*+)*)#M*3-*%)*M#<=#[LHm#9-(&#eF.^g^LE#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#
,(# eF.^5ELE# &8;;8(+# 8+# ,A*# =*%-# *+M*M# 45# 0'-8;# F5[/# &%8+;=# M2*# ,(# ;(J*-# 9-*8?A,# %+M# ),(-%?*# 3(),).#
%M1*-,8)8+?#%+M#'-(&(,8(+#*U'*+)*).#%+M#-*)*%-3A#%+M#M*1*;('&*+,#3(),)L#>A*)*#M*3-*%)*)#J*-*#'%-,8%;;=#
(99)*,#<=#8+3-*%)*#8+#'*-)(++*;#3(),)L#0)#%#'*-3*+,%?*#(9#-*1*+2*.#M8),-8<2,8(+#%+M#)*;;8+?#*U'*+)*)#);8?A,;=#
M*3-*%)*M#,(#/Lgm#3(&'%-*M#,(#[5L5m#8+#,A*#'-*18(2)#'*-8(ML#

c"*"%3:+3*/+E/2&*&#(%3(&X"+NA'"*#"#+
$

:*+*-%;#%+M#%M&8+8),-%,81*#*U'*+)*)#M*3-*%)*M#<=#^L/m#9-(&#eGgHL[#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#
F5[G#,(#e^^GL^#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/#M2*#,(#;(J*-#'*-)(++*;#3(),)#9-(&#A8?A*-#1%3%+38*)L#



!

! $C="

>A*#M*3-*%)*#J%)#%;)(#%,,-8<2,%<;*#,(#;(J*-#'-(9*))8(+%;#9**)#%+M#,*3A+(;(?=#3(),)L#>A*)*#M*3-*%)*)#J*-*#
'%-,8%;;=#(99)*,#<=#A8?A*-#M*'-*38%,8(+#%+M#%&(-,8Z%,8(+.#%)#J*;;#%)#A8?A*-#,%U*)#%+M#;83*+)*)L##
#
7&*3*$"+L)#(+

#
X8+%+3*#3(),#8+3-*%)*M#<=#FgLGm#9-(&#e4//L5#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#,(#eg/GL5#&8;;8(+#8+#
,A*#=*%-#*+M*M#45#0'-8;#F5[/#&%8+;=#M2*#,(#A8?A*-#8+,*-*),#*U'*+)*)#-*;%,*M#,(#,A*#$(&'%+=a)#)A(-,I,*-&#
2+)*32-*M#M(;;%-IM*+(&8+%,*M#+(,*)#'%=%<;*L#$
$

7)%"&8*+NA$-3*8"+c3&*+\+*"(+

$

X(-*8?+#*U3A%+?*#?%8+#I#+*,#M*3-*%)*M#<=#^^L4m#9-(&#eF55L5#8+#,A*#98)3%;#=*%-#*+M*M#45#0'-8;#F5[G#,(#%#
egHLH#&8;;8(+#8+#,A*#98)3%;#=*%-#*+M*M#45#0'-8;#F5[/#M2*#,(#),-*+?,A*+8+?#(9#,A*#@*)(#%?%8+),#cL6L#R(;;%-.#
'-8&%-8;=#-*;%,*M#,(#,A*#$(&'%+=a)#M(;;%-#-*3*81%<;*)L##
$

@*("%"#(+@*$)2"+

#
T+,*-*),#8+3(&*#8+3-*%)*M#<=#F5L[m#9-(&#eFgL/#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#,(#eF/L/#&8;;8(+#
8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/.#'-8&%-8;=#M2*#,(#A8?A*-#8+,*-*),#8+3(&*#9-(&#,A*#$(&'%+=a)#@*)(#%+M#
M(;;%-#8+1*),&*+,#%33(2+,)L+

Q(-"%+@*$)2"+

#
Y,A*-#8+3(&*#M*3-*%)*M#<=#F[LEm#9-(&#e4G5LH#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#,(#eF/GLg#&8;;8(+#
8+# ,A*# =*%-# *+M*M# 45#0'-8;# F5[/L# >A*# M*3-*%)*#J%)#&%8+;=# %,,-8<2,%<;*# ,(# ;(J*-# -*1*-)%;# (9# *&';(=**#
8+3*+,81*)#%+M#;(J*-#-*1*-)%;#(9#;(+?#(2,),%+M8+?#'%=%<;*)#9(-#,A*#'*-8(ML#>A*)*#M*3-*%)*)#J*-*#'%-,8%;;=#
(99)*,#<=#A8?A*-#&%+%?*&*+,#8+3(&*#%+M#)3-%'#%+M#(,A*-#)%;*)L#

Q(-"%+NA'"*#"#+
#
Y,A*-#*U'*+)*)#M*3-*%)*M#<=#[FLGm#9-(&#e/gLg#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#,(#eGFL4#&8;;8(+#
8+# ,A*#=*%-# *+M*M#45#0'-8;#F5[/#&%8+;=#M-81*+#<=# ;(J*-#&%+%?*&*+,# 9**)# %+M# ;(J*-#M*'-*38%,8(+#%+M#
%&(-,8Z%,8(+L#>A*)*#M*3-*%)*)#J*-*#'%-,8%;;=#(99)*,#<=#A8?A*-#J-8,*I(99#(9#-*M#'8+*#98*;M#?-(J8+?#3(),)L#

@*$)2"+W",)%"+@*$)2"+K3A+
#
0)#%#-*)2;,#(9#,A*#9(-*?(8+?.#8+3(&*#<*9(-*#,%U#);8?A,;=#M*3-*%)*M#<=#5LEm#9-(&#e4.5^/LH#&8;;8(+#8+#,A*#
=*%-#*+M*M#45#0'-8;#F5[G#,(#e4.5H/LE#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/L#
$

@*$)2"+K3A+NA'"*#"+

T+3(&*#,%U#*U'*+)*#M*3-*%)*M#<=#HLgm#9-(&#eH5GLH#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#,(#egG5L/#
&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/#&%8+;=#M-81*+#<=#;(J*-#8+3(&*#<*9(-*#8+3(&*#,%UL#
#
?"(+@*$)2"+
#
0)#%#-*)2;,#(9#,A*#9(-?(8+?.#+*,#8+3(&*#);8?A,;=#8+3-*%)*M#<=#5L4m#9-(&#eF.H^[L5#&8;;8(+#8+#,A*#=*%-#*+M*M#
45#0'-8;#F5[G#,(#eF.H^GL^#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[/L#>A*#$(&'%+=a)#+*,#8+3(&*#&%-?8+#8+#
,A*#=*%-#*+M*M#45#0'-8;#F5[/#J%)#/L5m.#%#M*3;8+*#9-(&#,A*#/L4m#+*,#8+3(&*#&%-?8+#8,#-*3(-M*M#8+#,A*#=*%-#
*+M*M#45#0'-8;#F5[G.#&%8+;=#%)#%#-*)2;,#(9#;(J*-#&%-?8+#-*)2;,8+?#9-(&#A8?A*-#'-(M23,#3(),)#%+M#2+9%1(-%<;*#
)%;*)#&8U#'%-,832;%-;=#9(-#,A*#@A8;8''8+*#&%-V*,L#>A*#M*3;8+*#8+#+*,#8+3(&*#&%-?8+#J%)#%;)(#%,,-8<2,%<;*#,(#
A8?A*-#98+%+38%;#3(),)#%+M#2+9%1(-%<;*#9(-*8?+#*U3A%+?*#%)#%#-*)2;,#(9#,A*#),-*+?,A*+8+?#(9#@*)(#%?%8+),#



!

! $C!"

cL6L#R(;;%-L#>A*#$(&'%+=a)#;(J*-#&%-?8+)#J*-*#'%-,;=#(99)*,#<=#;(J*-#M8),-8<2,8(+#%+M#)*;;8+?#*U'*+)*).#
?*+*-%;#%+M#%M&8+8),-%,81*##*U'*+)*).#%+M#8+3(&*#,%U#*U'*+)*L#

9"82"*(+4%),&(+W",)%"+K3A3(&)*+

>A*#9(;;(J8+?#,%<;*#)*,)#9(-,A#RS@Ta)#3(+)(;8M%,*M#8+3(&*#<*9(-*#8+3(&*#,%U#<=#'-(M23,#3%,*?(-=#9(-#,A*#
=*%-#*+M*M#45#0'-8;#F5[/#%+M#F5[GC#

! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67% 8)=>%

6%09%D05#-%M$09,5%

N"90$"%D#3% 8)=G%

6%09%D05#-%M$09,5%

N"90$"%D#3%

T7@U7F#K!5>&C4! 0/<-(! /1-.! )*)<:-.! (1-<!

Q#$#>7F#!! )<+-,! <-/! (,1-/! ))-+!

2&8C%7>M!! )*.11-1! (<-/! )*.+:-/! (<-<!

L>#'N!5>&C4!7%K!34N#>'!! 1<.-)! /:-<! /+<-/! +-,!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'!O!%#4! /:,-+! 0-)! ),0-+! <-<!

D05#-% %%%%(2)L>FE%% %%%%%%%%%%%%%%%%=))F)%% (2)H>FL% %%%%%%%%%%%%%%%%=))F)%%

$

X(-#,A*#98)3%;#=*%-#F5[/.#RS@Ta)#8+3(&*#<*9(-*#,%U#M*3-*%)*M#%3-())#%;;#'-(M23,#3%,*?(-8*)#*U3*',#9-*)A#

9-28,)#%+M#(,A*-).#%)#(1*-%;;#8+3(&*#<*9(-*#,%U#M*3;8+*M#5LEm#,(#e4.5H/LE#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#

F5[/#9-(&#e4.5^/LH#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#M2*#,(#&%-?8+%;;=#;(J*-#?-())#&%-?8+.#A8?A*-#

98+%+38%;#3(),).#%+M#;(J*-#9(-*8?+#*U3A%+?*#?%8+L#

S(-*(1*-.#,A*#8&'%3,#(9#,A*#3A%+?*#8+#,A*#$(&'%+=a)#3(&&*-38%;#),-23,2-*#(+#'-(98,#<*9(-*#,%U#<=#'-(M23,#
3%,*?(-=#8)#)A(J+#<*;(J#9(-#*%)=#-*9*-*+3*C#
%! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67%

8)=>%

.:"15#5"'2%

<&#<',5"'7!"#%

6%09%D05#-%

M$09,5%N"90$"%

D#3%

8)=G%

.:"15#5"'2%

<&#<',5"'7!"#%

6%09%D05#-%

M$09,5%N"90$"%

D#3%

T7@U7F#K!5>&C4!! +.+-0! /(-0! )*.1)-)! /+-:!

Q#$#>7F#!! /,/-.! ,-0! <.(-/! )(-0!

2&8C%7>M!! +:+-+! /:-0! +.1-<! /:-+!

L>#'N!5>&C4!7%K!34N#>'!! )*:,/-,! (0-/! ++,-(! /1-(!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'!O!%#4! /::-)! ,-:! ),0-0! :-,!

D05#-% (2G8GFI% %%%%%%%%%%%%%%%%=))F)%% (2EIEF>% %%%%%%%%%%%%%%%%=))F)%%

!"#!"#$%$"&'$('#)(*'$)"'+,-%.$'(/'$)"'.)%01"'+0'$)"'2(,-%034#'.(,,"5.+%6'#$57.$75"'"//".$+8"'9:;<='

#

$ $



!

! $C#"

F162$"7<1<$ce$H52AG$WemT$.345621<$@3$F162$"7<1<$ce$H52AG$WemU$

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

.S%,&%/,--,0&12%"34"+5%67! %8)=G%%

%6%09%

:";"&<"%% 8)=H%%

%6%09%

:";"&<"%%

6%

?@#&A"%

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

23'4!35!678#'! 9/)*..(-,;! 1,-/! 9/.*)1:-<;! 1<-<! :-)!

=>3''!?%@3A#! ,*<,.-/! /(-0! ,*</+-:! /:-<! .-<!

BC'4>CD&4C3%!E!6#88C%F!GHI#%'#'! 9/*1:1-,;! ).-.! 9/*,(1-1;! +-+! :-/!

=#%#>78!E!JKAC%C'4>74C$#!GHI#%'#'! 90:<-);! (-)! 901(-);! (-(! 9(-/;!

LC%7%@C78!23'4! 9(++-.;! )-:! 9/0<-:;! )-)! (+-0!

L3>#CF%!2&>>#%@M!GH@N7%F#!=7C%'!O!%#4! /..-.! .-1! /((-1! .-+! 9):-:;!

?%4#>#'4!?%@3A#! /:-+! .-)! /)-0! .-)! ):-/!

P4N#>!?%@3A#! (0.-<! )-:! /1)-,! )-.! :.-)!

P4N#>!GHI#%'#! 9+:-:;! .-(! 9+1-0;! .-:! 9(-<;!

?%@3A#!Q#53>#!?%@3A#!R7H! (*.1+-<! ))-/! (*),/-<! ))-0! 9/-,;!

?%@3A#!R7H!GHI#%'#! <.0-<! )-0! :/1-:! )-,! )+-.!

S#4!?%@3A#! /*<1)-.! +-(! /*1(<-)! ).-/! 9,-.;!

#
1"X"*5"#+

RS@Ta)#-*1*+2*)#8+3-*%)*M#<=#4LFm#9-(&#eFE.^54L/#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[^#,(#eF^.HE4LG#
&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[GL#>A*#9(;;(J8+?#,%<;*#)*,)#9(-,A#RS@Ta)#3(+)(;8M%,*M#-*1*+2*)#<=#
'-(M23,#3%,*?(-=#9(-#,A*#'*-8(M)#8+M83%,*MC#

! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67% 8)=G%

6%09%

:";"&<"% 8)=H%

6%09%

:";"&<"% 6%?@#&A"%

T7@U7F#K!5>&C4! 1*+.<-0! /0-1! 1*++,-0! /+-+! 9)-);!

Q#$#>7F#!! 1*1++-0! /0-(! 1*,+(-)! /0-0! )-:!

2&8C%7>M!! ,*).+-.! //-/! <*1:(-)! /)-<! ,-:!

L>#'N!5>&C4!7%K!34N#>'!! (*::<-0! )/-:! /*++(-/! ))-(! )<-)!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'! /*(.(-:! 0-:! /*/11-1! 0-<! )-)!

D05#-% 8H2LE(FG% %%%%%%%=))F)%% 8E2H)(F>% %%%%%%%=))F)%% (F8%

#
X(-# ,A*#98)3%;#=*%-#F5[G.#RS@Ta)#(1*-%;;# -*1*+2*#?-(J,A#J%)#'-8&%-8;=#M-81*+#<=# ,A*#[HL[m#?-(J,A# 8+#
-*1*+2*)#9-(&#9-*)A#9-28,#%+M#(,A*-).#JA83A#J%)#%,,-8<2,%<;*#,(#A8?A*-#9<=+7&*"+7))/##<-%+M*M#)%;*)#8+#
0)8%#%+M#S8MM;*#\%),L#:-(J,A#M-81*-)#9(-#32;8+%-=#8+3;2M*#A8?A*-#'-838+?#%+M#A8?A*-#?-(J,A#9-(&#,A*#9((M#
)*-183*#3A%++*;.#JA8;*#,A*#&%8+#?-(J,A#M-81*-#9(-#<*1*-%?*#J%)#,A*#8+3-*%)*#8+#-*1*+2*)#9-(&#+(+I3%++*M#
<*1*-%?*)#9(;;(J8+?#,A*#;%2+3A#(9#CFF`+4&*"+J5&$"+&*+K"(%3+436#%+M#7?1+E$(&X"+@#)()*&$#M-8+V)#8+#@\>#
7(,,;*)L###
#
A3)4)@@)1'*--

#
>A*#@A8;8''8+*#&%-V*,#)%;*)#8+3-*%)*M#<=#EL/m#M-81*+#<=#'-83*#8+3-*%)*)#8+#;8+*#J8,A#8+9;%,8(+#%)#J*;;#%)#
1(;2&*#?-(J,AL#_8?A*-#'-838+?#%+M#;(J*-#,-%M*#'-(&(,8(+#)'*+M#3(+,-8<2,*M#D4LFm#,(#+*,#)%;*)#?-(J,A.#
M-81*+#<=#%#)*-8*)#(9#'-83*#8+3-*%)*)#%3-())#%;;#'-(M23,#3%,*?(-8*)L#@-83*)#J*-*#-%8)*M#%,#<*;(J#8+9;%,8(+#-%,*#



!

! $D%"

%3-())#%# -%+?*#(9#'-(M23,)# ,(#&8,8?%,*# ,A*# 8&'%3,#(9#)2?%-# ,%U# ,A%,#A%)#<**+# 8&'()*M#(+#<*1*-%?*)# ,A%,#
3(+,%8+#)2?%-#(-#%-,89838%;#)J**,*+*-)L#>A*#$(&'%+=#3(+,8+2*M#,(#8+1*),#8+#M-818+?#8+3;2)8(+#(9#R*;#S(+,*#
'-(M23,)#8+#3(+)2&*-)a#J**V;=#&*+2#<*A8+M#&%-V*,8+?#3%&'%8?+)#%3-())#<-%+M)L#0;;#&%W(-#3%,*?(-8*)#(9#
'%3V%?*M#9-28,.#<*1*-%?*#%+M#32;8+%-=#M*;81*-*M#A8?A*-#)%;*)L#6%;*)#9(-#<*1*-%?*)#8+3-*%)*M#<=#HL5m#M-81*+#
<=#8+3-*%)*#8+#-*1*+2*)#9-(&#+(+I3%++*M#<*1*-%?*)#9(;;(J8+?#,A*#;%2+3A#(9#CFF`+4&*"+J5&$"+&*+K"(%3+436#
%+M#7?1+E$(&X"+@#)()*&$#M-8+V)#8+#@\>#7(,,;*)L#>A*#$(&'%+=#%;)(#&%M*#%+#8+8,8%;#9(-%=#8+,(#,A*#nW283*#J8,A#
'%-,832;%,*)a#&%-V*,#J8,A#,A*#8+,-(M23,8(+#(9#!":+;)*("+J5&$"+<+L-"Y#.#%#)+%3VI8+I%IM-8+V#3(&<8+8+?#+%,%#
%+M#'8+*%'';*#J8,A#9-28,#W283*#<;*+M).#%#M-8+V#'('2;%-#%&(+?),#,**+)L#6%;*)#9(-#32;8+%-=#'-(M23,)#8+3-*%)*M#
<=#GL[m#M-81*+#<=#,(&%,(I<%)*M#)%23*).#'%),%#%+M#(,A*-#3(+M8&*+,)#<(,A#8+#-*,%8;#%+M#9((M)*-183*#3A%++*;)L#
6%;*)#(9#'%3V%?*M#9-28,#8+3-*%)*M#<=#GL5m#M-81*+#<=#&8U*M#9-28,)#<(,A#8+#-*,%8;#%+M#9((M)*-183*#3A%++*;)L##
#
X((M)*-183*#)%;*)#8+#,A*#@A8;8''8+*)#3(+,8+2*M#,(#*U'%+M.#?-(J8+?#<=#[HL5m.#-8M8+?#(+#,A*#-%'8M#*U'%+)8(+#
(9#̀ 283V#)*-183*#-*),%2-%+,)#%+M#3(+1*+8*+3*#),(-*).#%)#J*;;#%)#,A*#$(&'%+=a)#?-(J,A#(9#8,)#W283*#M8)'*+)*-).#
&*%;#'%-,+*-)A8')#%+M#32),(&8)*M#'-(M23,)#
#
$1+',16+).164-M6,P'+*`H8@.,+*-

#
Y1*-%;;.#RS@Ta)# 8+,*-+%,8(+%;# <2)8+*))# M*3;8+*M# <=# [L/mL#>A*#$(&'%+=a)# 9-*)A# <2)8+*))# 8+3-*%)*M# <=#
[4L/m#M-81*+#<=#A8?A*-#)%;*)#(9#9<=+7&*"+7))/##<-%+M*M#)%;*)#<=#F[L^m#,A-(2?A#*U'%+M*M#M8),-8<2,8(+#
8+#$A8+%#%+M#A8?A*-#3(+,-8<2,8(+#9-(&#*U'(-,)#%)#,A*#$(&'%+=#3(+,8+2*M#,(#8&'-(1*#,A*#`2%;8,=#(9#8,)#9-*)A#
9-28,)L#
#
\U'(-,)#(9#'%3V%?*M#9((M)#&%8+;=#9-28,).#%+M#<*1*-%?*)#M*3-*%)*M#<=#[[Lgm#M-81*+#<=#M*3;8+*#&%8+;=#9-(&#
B(-,A#0&*-83%#'%-,832;%-;=#8+#8+M2),-8%;)#%+M#&8U*M#9-28,#3%,*?(-8*)L#6%;*)#M*3;8+*M#&%8+;=#M2*#,(#M*3-*%)*M#
*U'(-,)#(9#'-(3*))*M#'8+*%'';*#'-(M23,).#%+M#)8?+8983%+,;=#;(J*-#'8+*#W283*#3(+3*+,-%,*#'-838+?#%)#%#-*)2;,#
(9#,A*#(1*-)2'';=#)8,2%,8(+#8+#>A%8;%+M.#,A*#&%8+#*U'(-,*-#(9#@!$L#
#
L)#(+),+93:"#+
$

$(),#(9# )%;*)# 8+3-*%)*M#<=#gL[m#9-(&#eF5.[^gLH#&8;;8(+# 8+# ,A*#=*%-#*+M*M#45#0'-8;#F5[^# ,(#eF[.554LE#
&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[GL#>A*#8+3-*%)*#J%)#'-8&%-8;=#M2*#,(#A8?A*-#;(?8),83)#%+M#J%-*A(2)8+?#
3(),).# A8?A*-# (<)(;*)3*+3*# 3(),)# 9(-# '8+*# W283*# 3(+3*+,-%,*).# %+M# A8?A*-# '%3V%?8+?# &%,*-8%;)# 3(),)#
'%-,832;%-;=#9(-#,8+#';%,*)L#

c%)##+@*$)2"+

+

0)#%#-*)2;,#(9#,A*#9(-*?(8+?.#?-())#8+3(&*#8+3-*%)*M#<=#5LHm#9-(&#eE.HF/Lg#&8;;8(+#8+#,A*#=*%-#*+M*M#45#
0'-8;#F5[^#,(#eE.HE5LF#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[GL#>A*#$(&'%+=a)#?-())#&%-?8+#8+#,A*#=*%-#
*+M*M#45#0'-8;#F5[G#J%)#F4LGm.#%#M*3-*%)*#9-(&#,A*#FgLHm#?-())#&%-?8+#8,#-*3(-M*M#8+#,A*#=*%-#*+M*M#45#
0'-8;#F5[^L#>A*#M*3;8+*#J%)#M2*#,(#2+9%1(-%<;*#-*1%;2%,8(+#(9#<8(;(?83%;#%))*,)#%+M#A8?A*-#'-(M23,#3(),)#
'%-,832;%-;=#(+#;(?8),83).#J%-*A(2)8+?.#(<)(;*)3*+3*#%+M#,8+#';%,*)L#>A*#$(&'%+=a)#?-())#&%-?8+#8+#F5[G#
J%)#&%8+;=#M-81*+#<=#'-83*#8+3-*%)*)#8&';*&*+,*M#8+#,A*#@A8;8''8+*)#%3-())#'-(M23,#3%,*?(-8*)#,(#(99)*,#,A*#
)2?%-#,%U#8&'()*M#(+#<*1*-%?*).#%)#J*;;#%)#,A*#M*1%;2%,8(+#(9#,A*#@*)(L#

>A*# 9(;;(J8+?# ,%<;*# )*,)# 9(-,A#RS@Ta)# 3(+)(;8M%,*M# ?-())# 8+3(&*# <=# '-(M23,# 3%,*?(-=! 9(-# ,A*# '*-8(M)#

8+M83%,*MC#

! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67% 8)=G%

6%09%J$011%

K&40/"% 8)=H%

6%09%J$011%

K&40/"%

T7@U7F#K!5>&C4! )*+(.-<! /+-:! )*,<:-.! /<-(!



!

! $D$"

Q#$#>7F#!! )*,/0-1! /:-0! )*00(-(! /0-0!

2&8C%7>M!! /*):/-+! (/-1! )*++/-(! (.-<!

L>#'N!5>&C4!7%K!34N#>'!! ,0+-/! ).-<! :(.-1! ,-1!
2N7%F#'!C%!57C>!$78&#'!35!!

DC383FC@78!7''#4'! ),0-+! /-,! <,+-)! 0-1!

D05#-% E2LE)F8% %%%%%%%%%=))F)%% E2L8>FI% %%%%%%%%%=))F)%%

#
!&#(%&W5(&)*+3*/+9"::&*8+NA'"*#"#+

$

R8),-8<2,8(+#%+M#)*;;8+?#*U'*+)*)#8+3-*%)*M#<=#gLFm#9-(&#eF.E4^L^#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[^#
,(#eF.^g^LE#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#&%8+;=#M2*#,(#A8?A*-#9-*8?A,#%+M#),(-%?*#3(),).#%+M#
'*-)(++*;# 3(),).# JA83A# (99)*,# M*3-*%)*)# 8+# %M1*-,8)8+?# %+M# '-(&(,8(+L# 0)# %# '*-3*+,%?*# (9# -*1*+2*.#
M8),-8<2,8(+#%+M#)*;;8+?#*U'*+)*)#&%-?8+%;;=#8+3-*%)*M#,(#[5L5m#3(&'%-*M#,(#/L/m#8+#,A*#'-*18(2)#'*-8(ML#

c"*"%3:+3*/+E/2&*&#(%3(&X"+NA'"*#"#+

$

:*+*-%;#%+M#%M&8+8),-%,81*#*U'*+)*)#M*3-*%)*M#<=#4LFm#9-(&#eG^4L[#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#
F5[^# ,(#eGgHL[#&8;;8(+# 8+# ,A*#=*%-#*+M*M#45#0'-8;#F5[G#M2*# ,(# ;(J*-#'-(9*))8(+%;# 9**).#%+M# ,-%1*;#%+M#
,-%+)'(-,%,8(+#*U'*+)*)L#>A*)*#M*3-*%)*)#J*-*#'%-,8%;;=#(99)*,#<=#A8?A*-#'*-)(++*;#3(),).#,*3A+(;(?=I-*;%,*M#
*U'*+)*).#2,8;8,8*).#%+M#*U'*+)*)#9(-#,-%8+8+?#%+M#*&';(=**#%3,818,8*)L#
#
7&*3*$"+L)#(+

#
X8+%+3*#3(),#8+3-*%)*M#<=#4/LGm#9-(&#eFGHLg#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[^#,(#e4//L5#&8;;8(+#8+#
,A*#=*%-#*+M*M#45#0'-8;#F5[G#M2*# ,(# 8+3-*%)*M#<(--(J8+?)#(9# )A(-,I,*-&#2+)*32-*M#M(;;%-IM*+(&8+%,*M#
+(,*)#'%=%<;*#%)#J*;;#%)#A8?A*-#<%+V#3A%-?*)#9(-#,A*#'*-8(ML#$
$

7)%"&8*+NA$-3*8"+c3&*+\+*"(+

$

X(-*8?+#*U3A%+?*#?%8+#I#+*,#M*3-*%)*M#<=#[gLgm#9-(&#eF44L^#8+#,A*#98)3%;#=*%-#*+M*M#45#0'-8;#F5[^#,(#%#
eF55L5#&8;;8(+#8+#,A*#98)3%;#=*%-#*+M*M#45#0'-8;#F5[G#M2*#,(#),-*+?,A*+8+?#(9#,A*#@*)(#%?%8+),#cL6L#R(;;%-.#
'-8&%-8;=#-*;%,*M#,(#,A*#$(&'%+=a)#M(;;%-#-*3*81%<;*)L#
$

@*("%"#(+@*$)2"+

#
T+,*-*),#8+3(&*#8+3-*%)*M#<=#[gLFm#9-(&#eF[LG#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[^#,(#eFgL/#&8;;8(+#
8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G.#'-8&%-8;=#M2*#,(#A8?A*-#8+,*-*),#8+3(&*#9-(&#,A*#$(&'%+=a)#@*)(#)%18+?)#
%+M#8+1*),&*+,#%33(2+,)L+

Q(-"%+@*$)2"+

#
Y,A*-#8+3(&*#8+3-*%)*M#<=#g5L[m#9-(&#eF^[LE#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[^#,(#e4G5LH#&8;;8(+#
8+#,A*#=*%-#*+M*M#45#0'-8;#F5[GL#>A*#8+3-*%)*#J%)#&%8+;=#%,,-8<2,%<;*#,(#-*1*-)%;#(9#*&';(=**#8+3*+,81*)#
%)#J*;;#%)#-*1*-)%;#(9#;(+?#(2,),%+M8+?#'%=%<;*)L#>A*-*#J%)#%;)(#8+3-*%)*#8+#)3-%'#%+M#(,A*-#)%;*)#9(-#,A*#
'*-8(ML#>A*)*#8+3-*%)*)#J*-*#'%-,8%;;=#(99)*,#<=#M*3-*%)*#8+#(,A*-#8+3(&*#9-(&#,(;;#-*1*+2*#('*-%,8(+)L#

Q(-"%+NA'"*#"#+

#



!

! $D?"

Y,A*-#*U'*+)*)#M*3-*%)*M#<=#4LHm#9-(&#e/^LG#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[^#,(#e/gLg#&8;;8(+#8+#
,A*#=*%-#*+M*M#45#0'-8;#F5[G#M-81*+#<=#M*3-*%)*#8+#&%+%?*&*+,#9**)#%+M#J-8,*I(99#(9#-*M#'8+*#98*;M#?-(J8+?#
3(),)L##

@*$)2"+W",)%"+@*$)2"+K3A+

#
0)#%#-*)2;,#(9#,A*#9(-*?(8+?.#8+3(&*#<*9(-*#,%U#M*3-*%)*M#<=#FLEm#9-(&#e4.[EFLH#&8;;8(+#8+#,A*#=*%-#*+M*M#
45#0'-8;#F5[^#,(#e4.5^/LH#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[GL#
$

@*$)2"+K3A+NA'"*#"+

R*)'8,*#;(J*-#8+3(&*#<*9(-*#,%U.#8+3(&*#,%U#*U'*+)*#8+3-*%)*M#<=#[/L5m#9-(&#egF^Lg#&8;;8(+#8+#,A*#=*%-#
*+M*M#45#0'-8;#F5[^#,(#eH5GLH#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[G#M-81*+#<=#,A*#A8?A*-#3(+,-8<2,8(+#
(9#;(3%;#)%;*)#-*)2;,8+?#8+#A8?A*-#)%;*)#)2<W*3,*M#,(#-*?2;%-#3(-'(-%,*#8+3(&*#,%UL#
#
?"(+@*$)2"+

#
0)#%#-*)2;,#(9#,A*#9(-*?(8+?.#+*,#8+3(&*#M*3-*%)*M#<=#EL5m#9-(&#eF.^4HL[#&8;;8(+#8+#,A*#=*%-#*+M*M#45#
0'-8;#F5[^#,(#eF.H^[L5#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[GL#>A*#$(&'%+=a)#+*,#8+3(&*#&%-?8+#8+#,A*#
=*%-#*+M*M#45#0'-8;#F5[G#J%)#/L4m.#%#M*3;8+*#9-(&#,A*#[5LFm#+*,#8+3(&*#&%-?8+#8,#-*3(-M*M#8+#,A*#=*%-#
*+M*M#45#0'-8;#F5[^.#&%8+;=#%)#%#-*)2;,#(9#A8?A*-#M8),-8<2,8(+#%+M#)*;;8+?#*U'*+)*)#'%-,832;%-;=#(+#9-*8?A,.#
),(-%?*#%+M#'*-)(++*;#3(),).#%)#J*;;#%)#A8?A*-#98+%+38%;#3(),)L#>A*#M*3;8+*#8+#&%-?8+)#J%)#%;)(#M-81*+#<=#
2+9%1(-%<;*#9(-*8?+#*U3A%+?*#%+M#A8?A*-#8+3(&*#,%U#*U'*+)*#9(-#,A*#'*-8(ML#>A*#$(&'%+=a)#;(J*-#&%-?8+)#
J*-*#'%-,;=#(99)*,#<=#;(J*-#?*+*-%;#%+M#%M&8+8),-%,81*#3(),).#%)#J*;;#%)#A8?A*-#(,A*-#8+3(&*L#

9"82"*(+4%),&(+W",)%"+K3A3(&)*+

>A*#9(;;(J8+?#,%<;*#)*,)#9(-,A#RS@Ta)#3(+)(;8M%,*M#8+3(&*#<*9(-*#8+3(&*#,%U#<=#'-(M23,#3%,*?(-=#9(-#,A*#
=*%-#*+M*M#45#0'-8;#F5[G#%+M#F5[^C#

! !"#$%B&'"'%()%*+$,-%

.C%,&%/,--,0&12%"34"+5%67% 8)=G%

6%09%D05#-%M$09,5%

N"90$"%D#3% 8)=H%

6%09%D05#-%

M$09,5%N"90$"%

D#3%

T7@U7F#K!5>&C4! )*)<:-.! (1-<! 1((-.! /(-/!

Q#$#>7F#!! (,1-/! ))-+! <<:-1! )1-<!

2&8C%7>M!! )*.+:-/! (<-<! )*.+,-)! (:-1!

L>#'N!5>&C4!7%K!34N#>'!! /+<-/! +-,! /.+-,! ,-,!
2N7%F#'!C%!57C>!$78&#'!35!!
DC383FC@78!7''#4'!O!%#4! ),0-+! <-<! <,+-)! )0-.!

D05#-% %%%%(2)H>FL% %%%%%%%%%%%%%%%%=))F)%% (2=E8FL% %%%%%%%%%%%%%%%%=))F)%%

$

X(-#,A*#98)3%;#=*%-#F5[G.#RS@Ta)#(1*-%;;#8+3(&*#<*9(-*#,%U#M*3;8+*M#FLEm#,(#e4.5^/LH#&8;;8(+#8+#,A*#=*%-#
*+M*M#45#0'-8;#F5[G#9-(&#e4.[EFLH#&8;;8(+#8+#,A*#=*%-#*+M*M#45#0'-8;#F5[^#JA83A#J%)#'-8&%-8;=#M-81*+#<=#
,A*#M*3;8+*#8+#8+3(&*#<*9(-*#,%U#8+#<*1*-%?*L#>A8)#M*3;8+*#J%)#&%8+;=#%,,-8<2,%<;*#,(#A8?A*-#;(?8),83)#%+M#
J%-*A(2)8+?# 3(),).# A8?A*-# '-(18)8(+# (9# (<)(;*)3*+3*# 9(-# '8+*# W283*# 3(+3*+,-%,*).# %)# J*;;# %)# A8?A*-#
M8),-8<2,8(+#%+M#)*;;8+?#*U'*+)*)L#
$

$

$

#+IB+!+(F$H'!$.H)+(H#$=",&B=.",$

#



!

! $D7"

>A*#$(&'%+=a)#'-8+38'%;#;8`28M8,=#-*`28-*&*+,)#%-*#9(-#<(,A#('*-%,8+?#*U'*+)*)#%+M#3%'8,%;#*U'*+M8,2-*)#
JA83A#3(&'-8)*M#8+1*+,(-=#'2-3A%)*).#)%;%-8*)#%+M#J%?*).#(1*-A*%M#3(),).#%M1*-,8)8+?#%+M#'-(&(,8(+#%+M#
;(?8),83)#3(),)L##
#
>A*# $(&'%+=a)# '-8+38'%;# )(2-3*)# (9# ;8`28M8,=# %-*# 9-(&# 8+,*-+%;;=# ?*+*-%,*M# 3%)A# 9-(&# ('*-%,8(+)# %+M#
2+)*32-*M#<%+V#;(%+)L#0)#(9#45#0'-8;#F5F5.#,A*#$(&'%+=a)#,(,%;#32--*+,#%))*,)#J*-*#e[E.E/gLg#&8;;8(+.#(9#
JA83A#3%)A#%+M#3%)A#*`281%;*+,)#%33(2+,*M#9(-#^L5m#(-#e[.[^5L/#&8;;8(+L#>A8)#J%)#%?%8+),#,A*#$(&'%+=a)#
,(,%;#32--*+,#;8%<8;8,8*)#(9#eF5.555Lg#&8;;8(+.#F^LGm#(9#JA83A.#(-#eH.HH^L^#&8;;8(+.#J*-*#+(+I8+,*-*),#<*%-8+?#
'%=%<;*)L#
#
>A*#$(&'%+=#*U'*3,)#%#?-(J,A#8+#8,)#J(-V8+?#3%'8,%;#M2*#,(#8+3-*%)*M#)%;*)#%+M#&%-V*,#)A%-*#*U'%+)8(+L#
S(18+?# 9(-J%-M.# ,A*# $(&'%+=# *U'*3,)# ,(# 92+M# ,A*)*# -*`28-*&*+,)# 9-(&# 8,)# ('*-%,8+?# 3%)A# 9;(J)# %+M#
<(--(J8+?)L#>A*#$(&'%+=#&%=#%;)(.#9-(&#,8&*#,(#,8&*.#)**V#(,A*-#)(2-3*)#(9#92+M8+?.#JA83A#&%=#8+3;2M*#
M*<,# (-# *`28,=# 98+%+38+?.# M*'*+M8+?# (+# 8,)# 98+%+38+?# +**M)# %+M# &%-V*,# 3(+M8,8(+)L# T+# ,A*# 3(2-)*# (9#
3(+M23,8+?#8,)#<2)8+*)).#,A*#$(&'%+=#A%).#%+M#J8;;#3(+,8+2*.#,(#8+32-#)A(-,I,*-&#M*<,#9-(&#)*1*-%;#<%+V8+?#
8+),8,2,8(+)L#
#
>A*#9(;;(J8+?#,%<;*#)*,)#9(-,A#,A*#)*;*3,*M#8+9(-&%,8(+#9-(&#,A*#$(&'%+=a)#3(+)(;8M%,*M#),%,*&*+,)#(9#3%)A#
9;(J)#9(-#,A*#'*-8(M#8+M83%,*MC#
#

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

% .*<',5"'7%

.S%,&%/,--,0&17% 8)8)% 8)=>% 8)=G%

S#4!@7'N!583V'!I>3$CK#K!DM!9&'#K!C%;!3I#>74C%F!7@4C$C4C#'!! <*,)(-(! ,*,:+-(! (*0,)-(!

S#4!@7'N!583V'!&'#K!C%!C%$#'4C%F!7@4C$C4C#'!"#! 9<*0,<-/;! 9<*/:,-);! 9<*++<-(;!

S#4!@7'N!583V'!I>3$CK#K!DM!9&'#K!C%;!5C%7%@C%F!7@4C$C4C#'! 0,<-1! 9)*,./-+;! /*.(/-,!

S#4!C%@>#7'#!9K#@>#7'#;!C%!@7'N!7%K!@7'N!#W&C$78#%4'! ,.1-.! 9/..-1;! 9)./-);!

!"#>0.67&"#' %&&+$+(0#' $(' ?"%5"5' @6%0$#' %$' 2(#$' 5".(10+A"&' %#' @5(-"5$3B' @6%0$' %0&' CD7+-,"0$' +0' .(,-6+%0."' *+$)' $)"'
%,"0&,"0$#'+0'@EF'G;='

#
?"(+$3#-+,:)Y#+'%)X&/"/+WR+)'"%3(&*8+3$(&X&(&"#+
#
X(-#,A*#=*%-#*+M*M#45#0'-8;#F5F5.#+*,#3%)A#9;(J)#'-(18M*M#<=#('*-%,8+?#%3,818,8*)#J%)#eH.E[4L4#&8;;8(+.#
JA8;*#,A*#$(&'%+=#A%M#3(+)(;8M%,*M#8+3(&*#<*9(-*#8+3(&*#,%U#(9#eg.5/GLF#&8;;8(+L#$%)A#?*+*-%,*M#<=#
('*-%,8+?# 8+3(&*# N%9,*-# %MM8+?# <%3V# +(+I3%)A# 8,*&)# %+M# %9,*-# J(-V8+?# 3%'8,%;# 3A%+?*)Q# J%)# eH./H^LG#
&8;;8(+L#>A8)#'-8&%-8;=#-*)2;,*M#9-(&#A8?A*-#'-(98,#(99)*,#<=#8+3-*%)*#8+#J(-V8+?#3%'8,%;#<=#eg.[FELG#&8;;8(+#
&%8+;=#M-81*+#<=# 8+3-*%)*# 8+# -*3*81%<;*)# %+M#M*3-*%)*# 8+#'%=%<;*)L#>A*#$(&'%+=#?*+*-%,*M# 3%)A# 9-(&#
8+,*-*),#(9#e[/Lg#&8;;8(+#%+M#'%8M#8+3(&*#,%U*)#(9#e44^L[#&8;;8(+L#
#
X(-#,A*#=*%-#*+M*M#45#0'-8;#F5[/.#+*,#3%)A#9;(J)#'-(18M*M#<=#('*-%,8+?#%3,818,8*)#J%)#eE.Eg/L4#&8;;8(+.#
JA8;*#,A*#$(&'%+=#A%M#3(+)(;8M%,*M#8+3(&*#<*9(-*#8+3(&*#,%U#(9#e4.5H/LE#&8;;8(+L#$%)A#?*+*-%,*M#<=#
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PROXY FORM  

 
 

Due to the current COVID-19 situation, a stockholder will NOT be able to attend the special stockholders’ meeting 

(“Meeting”) in person. The Meeting will be held virtually and the stockholder can attend if he/she/it wishes to but 

will not be able to speak and vote live. A stockholder (whether individual or corporate) must complete this Proxy 

Form to effect the appointment of the Chairman of the Meeting as his/her/its proxy to speak and vote on his/her/its 

behalf at the Meeting in respect of the stockholder’s shares. 

The undersigned, being a stockholder of DEL MONTE PHILIPPINES, INC. (the “Company”) hereby constitutes and appoints: 
 
The Chairman of the Meeting, as proxy, to represent, act and vote in his/her name and stead at the special meeting of the 
stockholders of the Company to be held by way of electronic means on 19 April 2021 at 10 a.m. and at any adjournment thereof, 
as fully and to all intents and purposes as the undersigned might do if present and acting in person. 

 
(Please indicate your vote “For” or “Against” or “Abstain” with a tick [] within the box provided.) 

 Resolutions relating to: For Against Abstain 

1 Authorization of the initial public offering and listing (“IPO”) of the Company’s common 

shares and necessary actions relating to the IPO. 
   

 
 

_____________________________________________________ 

Printed Name and Signature of Stockholder 

 

 

________________________ 

Number of Shares Held 

 

________________________ 

Date/Place 

 

 
NOTES: 
1. This Proxy Form should be duly completed, submitted to, and received by, the Company via  either (a) email to ungsonaes@delmonte-

phil.com on or before April 15, 2021 (5:00 p.m. Philippine time) or (b) by post or courier or submission by hand to the Office of the 
Corporate Secretary at 10/F, JY Campos Centre, 9th Avenue corner 30th Street, Bonifacio Global City, Taguig City, 1634 Philippines 
on or before April 15, 2021 (5:00 p.m. Philippine time). 

  
2. Validation of proxies shall be held starting on April 5, 2021 up to 5 p.m. on April 15, 2021. 
3. This proxy, when properly executed, will be voted in the manner as directed herein by the stockholder(s). If no direction is made, this 

proxy will be voted for the approval of the matters stated above and for such other matters as may properly come before the meeting 
in the manner described in the information statement and/or as recommended by management or the board of directors. 

4. A stockholder giving a proxy has the power to revoke it at any time before the right granted is exercised. 
5. The Company shall be entitled to reject any proxy form which is incomplete, improperly completed or illegible, or where the true 

intentions of the stockholder are not ascertainable from the instructions of the stockholder specified on any proxy form. It is the 
stockholder’s responsibility to ensure that this proxy form is properly completed.  

 

 


