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To Our Shareholders



This year, Charles River Laboratories celebrated its 75th anniversary. Founded in 1947 on the simple—but revolutionary—principle that a speciÀc-pathogen-free research model would improve the Tuality of drug research, Charles River has evolved into a leading drug discovery and non-clinical development company with a uniTue and powerful portfolio of essential products and services.

Throughout our history, we have maintained an innovative approach to our business, and today Charles River is uniTuely positioned as the scientiÀc partner of choice to accelerate biomedical research. We work with our clients to enhance the Tuality, efÀciency, and speed-to-market of their programs, from discovery and early-stage development through the safe manufacture of life-saving therapies.

As an essential partner to the biopharmaceutical industry, we serve a critical function in the drug development process. We collaborate with our clients from the earliest stages of target identiÀcation, through the drug safety testing process and all the way through market approval. Our e[tensive scientiÀc knowledge of preclinical research and development enables us to identify, understand, and distinguish viable molecules from those that are not, making us the bridge between our biopharmaceutical clients and the patients who need critical therapies.
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As we mark our 75th anniversary,
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we join some of the largest and most distinguished companies in the world who have demonstrated their ability to be resilient, to adapt to change, and to innovate so that the business withstands the test of time.”

James C. Foster

Chairman, President	Chief E[ecutive OfÀcer







1 9 4 7

Dr. Henry Foster founded Charles River Breeding Laboratories in a loft overlooking the Charles River in Boston, MA. His goal was to provide researchers with a new standard of highTuality laboratory animals.





1 9 5 2

Dr. Foster purchased 60 acres of farmland in Wilmington, MA and relocated Charles River Breeding Laboratories. The campus would eventually be expanded to include 24 buildings. The Company began commercial production of speciÀc pathogenfree 63F rodents, utili]ing the industry·s Àrst barriertype building for production.







1 9 5 6

Dr. Foster introduced the Àrst Caesarean-Originated, Barrier Sustained C2B6® animals, which commerciali]ed the production of germfree rodents and set a new industry standard for animal production.





1 9 5 7

Understanding the importance of providing the highestTuality models, Charles River adopted ÁH[LEOHÀOP isolator technology to rear gnotobiotic and germfree animals.
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Throughout our history, we have maintained an innovative approach to our business, and today Charles River is uniTuely positioned as the scientiÀc partner of choice to accelerate biomedical research. We work with our clients to enhance the Tuality, efÀciency, and speed-to-market of their programs, from discovery and early-stage development through the safe manufacture of life-saving therapies.






As a testament to the value we provide in the drug discovery and development process, Charles River has worked on more than 80% of the drugs approved by the U.S. Food and Drug Administration FDA over the last Àve years. Though proud of our past, we are very enthusiastic about our future and the promise of scientiÀc innovation.


As we look ahead, we are focused on advancing our strategy and ensuring our continued success through multiple paths:

· Augment our scientific knowledge and deep bench of industry expertise to provide advice and counsel to the biotechnology and pharmaceutical companies working worldwide on potential drugs to treat and cure disease.

· Expand and enhance our distinctive scientific portfolio through mergers and acTuisitions M A and technology partnerships to maintain our leadership in high-growth markets, distinguish ourselves from the competition, and continue to achieve our purpose of creating healthier lives.

· Leverage our scale and establish greater connectivity with our clients to improve responsiveness and deliver decision-making results more effectively and efficiently, as we do our part to reduce the time it takes to bring a drug to market.

At Charles River, we are immensely proud of the work we do and the role we play in improving people·s lives. We are conÀdent that our deeper scientiÀc expertise, expanded capabilities, larger global network, and stronger digital enterprise will continue to enable us to deliver essential drug discovery and non-clinical development solutions to our clients, and bring new therapies to market to allow people to live better, healthier lives.

,QGXVWU\)XQGDPHQWDOV

The biopharmaceutical industry is dynamic, continuously evolving and becoming more sophisticated. Research is yielding more precise and individualized therapies which are increasingly complex. Greater knowledge and understanding of the interaction between drugs
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1 9 6 6

New animal production facilities were opened in France, the United Kingdom, Canada, Germany, and Italy, establishing Charles River as an international company.




1 9 6 8

2n -uly , 6, Charles River went public for the Àrst time on NASDAQ, offering 60,000 shares at 2 per share. At that time, the Company reported sales of $2.3 million.




1 9 6 9

Charles River’s $VWURPLFH® became the Àrst earth animals to be exposed to moon dust prior to the release from Tuaran tine of Apollo  astronauts Neil Armstrong, Bu]] Aldrin, and Michael Collins.





1 9 7 4

Routine serology testing for murine viruses was initiated and performed on all Charles River colonies to ensure the colonies were free of unwanted microbes.





and the genetic makeup of patients have the potential to improve the targeting of therapies, accelerate and improve the outcomes of clinical trials, advance treatment and health outcomes for patients, and ultimately reduce the time and cost of drug development.

With more successful innovation in drug research, funding continues to Áow into the pipelines of the biotechnology industry, fueling robust client demand for our essential products and services. Biotech funding levels have grown signiÀcantly over the past decade, increasing to over 50 billion in 2022. The pace of scientiÀc innovation is also reÁected in the increased number of biologic drugs in preclinical drug development pipelines, and biologics are representing an increasing share of new approvals from the FDA.

To manage their robust pipelines, and at the same time, reduce time and costs and limit infrastructure investment, our global biopharmaceutical clients continue to outsource more signiÀcant portions of their drug discovery, development, and manufacturing processes. This increase in outsourcing is driving Charles River·s growth, because in the race to bring new therapies to market, our deep scientiÀc capabilities, leading-edge methods, operational efÀciency, and reputation for excellent and responsive service are all differentiating factors that clients consider when choosing an outsourcing partner.

We are very pleased to have discovered and delivered more than 95 preclinical drug candidates to our clients since 1999. We believe that promising therapies and modalities that address unmet medical
[image: ]
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needs and create healthier lives will continue to be funded, and we will be there to help our clients discover, develop, and deliver them to the patients who need them.

Financial Results

Our strong Ànancial performance in 2022—against the backdrop of escalating macroeconomic pressures—demonstrates the power of our unique portfolio, the effectiveness of our strategy, and the strength of our global team, which collectively differentiate Charles River from other companies that provide research and development support services to the biopharmaceutical industry. Our results are also a testament to the durability of industry fundamentals and client demand, and the success we have had over 75 years in becoming our clients· partner of choice for their life-saving therapeutics.

Revenue in 2022 was 3.98 billion, representing a 12.3% increase over the previous year on a reported basis. On an organic basis, revenue increased by a robust 13.4%, with each of our business segments contributing to the growth. The investments we have made in staff, capacity, and infrastructure in recent years and our continued efforts to drive operating efÀciencies and optimize our cost structure have enabled us to withstand higher inÁationary cost pressures and other business challenges, resulting in a steady non-GAAP operating margin of 21.0% in 2022. The contributions of robust revenue growth and operating performance resulted in non-GAAP earnings per share of 11.12 in 2022, a 7.8% increase over the prior year.






1 9 7 5

The Company surpassed $35 million in annual sales, and formed a joint venture with Ajinomoto Corporation in -apan to build the Àrst of three production facilities for laboratory animals in East Asia.




1 9 8 1

The Company instituted the Àrst commercial com-prehensive genetic monitoring program, including embryology, custom breeding, and genetic testing.






1 9 8 4

Virus Antibody Free 9AF3lus® animals were introduced, setting a higher standard for high-Tuality research models. Bausch & Lomb acTuired Charles River for $3 million, which was renamed as Charles River Laboratories, with

Dr. Foster remaining with the Company as Chief of 2perations.




1 9 8 8

Charles River entered the Àeld of transgenic services with OncoMouse, genetically modiÀed to contain a speciÀc cancer gene a gene for breast cancer, and the Àrst transgenic mammal to ever be patented.
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Over the past Àve years, we have achieved compound annual growth of 16% for revenue and 17% for non-GAAP earnings per share, and generated strong free cash Áow even as we invested in our businesses to accommodate the signiÀcant growth in demand. With our unique portfolio and unmatched scientiÀc expertise, as well as the sustained growth potential driven by the demand environment, we are conÀdent in our ability to consistently generate revenue, earnings, and cash Áow growth over the longer term, as well as to continue to deliver value for our shareholders.

Our Essential, Non-Clinical Portfolio

The power of our portfolio—its breadth, depth, and scientiÀc rigor—is our key competitive advantage and has made Charles River the leading, global partner for outsourced drug discovery and regulated safety assessment services. We are also the largest global provider of small research models and associated services. We offer a comprehensive portfolio of manufacturing solutions, from quality-control testing to the production of cell and gene therapies (C&GT), which enables us to continue to support our clients as they collaborate with other providers to conduct human clinical trials and reach commercialization.

Our portfolio is organized in three reporting segments, which span the entire drug discovery and development continuum:

· Our Discovery and Safety Assessment segment delivers a flexible and efficient outsourcing model for non-clinical development to enable quick progression into the clinic and the drug approval process.






· Our Research Models and Services segment, which has evolved since its founding 75 years ago, serves as a high-quality supplier of research models and associated services to support biopharmaceutical researchers in the discovery of new therapeutics.

· Our Manufacturing Solutions segment provides comprehensive products and services, including the production of C&GT drugs, to support biopharmaceutical manufacturers in the quality control testing, process development, and clinical-to-commercial production of advanced therapies.

'LVFRYHU\DQG6DIHW\$VVHVVPHQW'6$

In 2022, DSA segment revenue was $2.45 billion, a 17.5% increase organically from the previous year, and represented 61% of total revenue. Our Safety Assessment business had an exceptionally robust year, reÁecting substantially higher study volume and meaningful price increases, which we believe reÁect the complexity and specialized nature of the work we do, today·s inÁationary cost environment,

and well-utilized industry capacity. Our Discovery business, which integrates chemistry, in vitro, and in vivo capabilities across the discovery spectrum, also had a good year, driven by our comprehensive portfolio of oncology, central nervous system (CNS), early discovery, and antibody discovery competencies. We are accommodating client demand for discovery services by broadening and strengthening our cutting-edge capabilities and enhancing our scientiÀc expertise, in part through our acquisition and technology partnership strategy.
[image: ]







1 9 9 1

-LP)RVWHU was named 3resident and Chief 2perating 2fÀcer of Charles River Laboratories in , and 3resident and Chief Executive 2fÀcer in 2.






1 9 9 4

Charles River acTuired EndoSafe®, a leading manufacturer of Limulus amebocyte lysate LAL products and provider of in vitro endotoxin testing solutions.







1 9 9 7

Charles River’s Insourcing Solutions® team began providing stafÀng, training, consulting, and other animal facility support services to help clients optimize their discovery and development programs and run their facilities more efÀciently.




1 9 9 8

The Company surpassed $200 million in annual sales and acTuired Tektagen, a contract testing company that provided biosafety and analytical testing services.





Clients continue to focus on breadth of capabilities, study lead times, and availability of space, more than price, when determining the preferred partner for their preclinical programs.

Our speed and Áexibility, superior client service, geographic reach, and broad scientiÀc expertise resonate with our clients, because these capabilities enable them to make critical gono-go decisions earlier and advance their projects faster and more efÀciently.

5HVHDUFK0RGHOVDQG6HUYLFHV506

RMS segment revenue was $739.2 million, a 9.0% increase organically from the previous year, and represented 19% of total revenue. The year-over-year growth reÁected robust demand

for research models and broad-based growth of research model services. Research models remain foundational, regulatory required tools for early-stage research and toxicology, and a vital component of our ability to support our clients. Clients worldwide view our high-quality, increasingly sophisticated research models, and best-in-class client service, as critical supports for the discovery of new molecules. A renewed focus on biomedical research has led to increased demand for small research models and share gains for Charles River, particularly in North America and China.

The heightened level of research activity and associated biopharmaceutical outsourcing are also driving demand for our research model services, including our Genetically Engineered Models and Services (GEMS) and Insourcing Solutions (IS) businesses. As research becomes more complex, our clients use more innovative technologies to create genetically modiÀed models faster and more cost effectively, necessitating our expert GEMS services to manage their research model colonies. Our clients· need for greater Áexibility and efÀciency is also driving demand for our IS business, particularly for the Charles River Accelerator and Development Lab (CRADL�) operation, which provides clients with Áexible management solutions and turnkey vivarium rental capacity at Charles River sites. By outsourcing research space, our clients can focus on accelerating their scientiÀc research, instead of building or
[image: ]
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Our 'LVFRYHU\DQG6DIHW\$VVHVVPHQW segment delivers a Áexible and efÀcient outsourcing model for non-clinical development to enable quick progression into the clinic and the drug approval process.







1 9 9 9

-im Foster and the Charles River management team bought the Company back from %DXVFK /RPE for $434 million. Charles River entered into the preclinical safety assessment business, acTuiring 6LHUUD%LRPHGLFDO, a company specializing in large model toxicology testing.



2 0 0 0

The Company went public for a second time, issuing

6 million shares on the 1HZ<RUN6WRFN([FKDQJH

N<6E CRL for $6 per share. Charles River had annual

revenue of just over $300 million at the time.






2 0 0 1

Charles River acTuired Àve preclinical safety sites in the U.6., and over the next three years, three more sites in North America and Europe including Inveresk, its largest acTuisition ever, establishing the Company as a market leader in toxicology, pathology, and safety pharmacology.



2 0 0 2

The Company surpassed $500 million in annual sales, and launched the +XPDQH&DUH Initiative HCI, the Àrst-of-its-kind program to provide employee education and training on the importance of animal welfare.
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Our Research Models and Services segment, which has evolved since its founding 75 years ago, serves as a high-quality supplier of research models and associated services to support biopharmaceutical researchers in the discovery of new therapeutics.






maintaining in-house infrastructure. Utilizing CRADL� also provides clients with collaborative opportunities to seamlessly access other Charles River services, which further enhances the speed and efÀciency of their research programs. Based on the signiÀcant client interest in this service, we continued to expand our existing footprint in 2022 with the acquisition of Explora BioLabs, a premier provider of contract vivarium research services, with a focus on the West Coast market.


0DQXIDFWXULQJ6ROXWLRQV0)*

MFG segment revenue was $789.6 million, a 5.3% increase organically from the previous year, and represented 20% of total revenue. The solid performance of our Microbial Solutions business, which provides in vitro lot-release testing products, microbial detection products, and species identiÀcation services, reÁected sustained demand across our portfolio of essential quality-control testing solutions. With a more efÀcient and reliable quality-control testing platform, Charles River’s ability to provide clients with a comprehensive, accurate, rapid, and efÀcient microbial testing solution is a key differentiator from the competition.

The business continues to beneÀt from broad-based growth across its Endosafe® endotoxin testing and Accugenix® microbial identiÀcation testing platforms, and the continued expansion of the installed base of instruments drives demand for the consumable cartridges and reagents, which provides a healthy, recurring revenue stream for Charles River.

Our Biologics Testing Solutions (Biologics Testing) business, which supports the process development, quality control, and safe manufacture of biologics, had another successful year, driven by strong demand for C&GT testing services and traditional biologics. While demand for traditional biologics remained robust, C&GT clients drove a disproportionate amount of the year-over-year growth. C&GT provides a signiÀcant market opportunity for Charles River consequently, we have been adding capabilities to our biologics portfolio, including development of a comprehensive suite of assays required to support the unique needs of C&GT.
[image: ]





2 0 0 8

A new research models facility in Maryland was opened in support of Charles River’s partnership with the National Cancer Institute NCI, as part of the Company’s ten-year, $.6 million contract with NCI.





2 0 0 9

With acTuisitions in the U.6. and Finland, Charles River added discovery services in oncology and neuroscience, thereby offering a range of studies aimed at evaluating compounds for efÀcacy.





2 0 1 2

$FFXJHQL[, a premier global provider of cGM3-compliant contract microbial identiÀcation testing, was acTuired, strengthening Charles River’s Endotoxin and Microbial Detection portfolio.




2 0 1 3

The acTuisition of Vital River, the premier provider of research models and associated services in China, established Charles River as a provider of high-Tuality research models and services to this emerging market.





The advancements that are being seen in C&GT are fulÀlling the promise of personalized medicine, which is driving the accelerated growth of this modality. We continue to believe in the signiÀcant, long-term growth prospects for C&GT, and to establish Charles River as a leader in this emerging sector, we have strategically expanded our portfolio and enhanced our scientiÀc capabilities for advanced therapies with key acquisitions over the past two years. In establishing our C&GT Contract Development and Manufacturing Organization (CDMO) business, we have built an end-to-end portfolio of C&GT solutions for analytical testing, process development, and manufacturing activities, to support our clients from early-stage research through safe manufacture and production. Although 2022 proved to be a year of development and transition for our CDMO business, with tempered, near-term growth expectations, we are making excellent progress in bringing our portfolio of highly technical and scientiÀcally complex C&GT services together, and more fully integrating this business into our broader portfolio.

It is our goal to be the preferred partner for C&GT innovators worldwide.


We believe our CDMO business is an integral part of our consolidated Biologics Solutions offering because it enables clients to access

a comprehensive solution for C&GT research, development, and production from one scientiÀc partner, thus reducing the potential bottlenecks and inefÀciencies of utilizing multiple outsourced providers. Together, our businesses are providing clients with an integrated solution, which is a powerful business model. Our portfolio is unmatched in the industry, providing a one-stop shop for our clients. We will continue to enhance and expand our capabilities, size, and scale, to drive greater
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speed and efÀciency for our clients, as well as to differentiate ourselves from the competition.

&KDPSLRQLQJ7HFKQRORJ\

We believe that greater connectivity, and the use of advanced technology

and data analytics, will create a more collaborative, integrated approach

with our clients, as well as help to drive transformation in the drug

development industry. As we increasingly utilize automation and

technology, including exploring the use of machine learning and

artiÀcial intelligence (AI) through our technology partnerships, we are

implementing an entirely novel approach to drug development, built on

a more Áexible, nimble, and innovative combination of data analytics,

networks, and talent.

Our digitization initiative, including our Apollo™ platform, is producing data-driven insights to promote faster and more efÀcient access to data for decision making for us and our clients. We are seeing data analytics and technology increasingly inform, predict, and drive the most important decisions and processes as our clients make key decisions along the drug development continuum.

This approach can produce better data and faster outcomes for our clients and reduce drug development timelines. Building a digital ecosystem to enhance real-time connectivity enables us to manage client relationships more effectively and efÀciently, optimizing the scalability of our business model, as well as driving operational excellence and competitive advantage for Charles River.






2 0 1 4

Argenta and BioFocus, global leaders in integrated drug discovery services, were acTuired, positioning Charles River as a full service, early-stage drug discovery and development partner.




2 0 1 5

Celsis® was added to the Microbial 6olutions business, providing rapid microbial detection to the pharmaceutical, consumer care, dairy, beverage, and food industries.

Charles River launched CRADL� Charles River Accelerator and Development Lab, providing Áexible, turnkey vivarium rental solutions.






2 0 1 6

WIL Research was acTuired to further enhance Charles River’s ability to provide safety assessment services across the drug discovery and development continuum.




2 0 1 7

Brains On-Line, a discovery services provider of novel therapeutics for the treatment of central nervous system CN6 diseases, was acTuired, establishing Charles River as a single-source provider of discovery CN6 services.

8 |  Charles River Laboratories[image: ]
[image: ]





















Our Manufacturing Solutions segment provides comprehensive products and services, including the production of C&GT drugs, to support biopharmaceutical manufacturers in the quality control testing, process development, and clinical-to-commercial production of advanced therapies.






Our use of technology and data analytics is making Charles River a better partner to our clients by producing enhanced outcomes that help our clients deliver more effective drugs to market faster.


Advancing Culture

While our commitment to innovation and technology differentiates the Charles River client experience, the key to successful execution is our people, who provide exceptional client service every day. We work alongside our clients through teamwork and collaboration, to move their programs forward from target discovery through candidate selection and non-clinical development, to bring their life-saving drugs to market. For everyone at Charles River, our driving force is our mission: Together, we create healthier lives.

Our uncompromising dedication to the highest standards in all that we do extends to the environment we create at Charles River. Across the company, we are focused on attracting, retaining, motivating, and challenging the best people, and building a vibrant and inclusive culture where our colleagues are inspired to bring their best every day. Our people are enormously proud of what we do, are deeply engaged, and feel that we create an environment where their unique backgrounds and perspectives are valued. We are proud to be able to maintain and enrich that culture and harness the power of more than 20,000 people working together.

We also understand that creating an inclusive environment encompasses a responsibility to do our part in helping to make the world a better place, not only through the way we support our clients, but also by conducting our business with integrity, supporting our people, serving our communities, and safeguarding our planet. We will continue to uphold our commitment to corporate citizenship by working together to create positive impact for all of our stakeholders: Our clients and partners, our shareholders, our people, our communities, and our planet.
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2 0 1 8

Charles River surpassed $2 billion in annual sales and extended its market leadership in preclinical safety assessment with the acTuisitions of MPI Research and &LWR[ODE.

The Company also acTuired KWS BioTest, a leading provider of in vitro and in vivo immunology discovery testing.



2 0 2 0

During the C29ID- pandemic, Charles River worked on the discovery and development of every C29ID vaccine approved for emergency use or fully approved.

The Company acTuired +HPD&DUH and Cellero, producers of human-derived cellular products critical for the cell therapy market.






2 0 2 1

The Company surpassed $3 billion in annual sales, and acTuired Cognate BioServices and Vigene Biosciences, entering into the contract development and manufacturing organization CDM2 market.





2 0 2 2

The Company added ([SORUD%LR/DEV, a provider of full-service contract vivarium research services. Charles River was the Àrst CDM2 in North America to receive regulatory approval to commercially produce allogeneic cell therapy products for distribution in Europe.





Looking Ahead

For 75 years, Charles River has been a pioneer in the drug discovery and development industry. From our initial premise that a speciÀc-pathogen-free research model would improve the quality of drug research, we have consistently added to our capabilities, focusing on the products and services which would best support the biopharmaceutical industry.

Through broad scientiÀc expertise, unmatched by any other preclinical competitor, we have created the leading drug discovery and non-clinical development company, dedicated to advancing our clients’ research and bringing new therapies to market faster and more cost effectively.

We remain steadfastly focused on expanding and enhancing our capabilities across our portfolio, investing in our people and infrastructure, and continuing to build greater digital connectivity with our clients. We will continue to invest appropriately to add people and capacity to accommodate the growing client demand and to build a scalable operating model to enhance our scientiÀcally distinguished portfolio through disciplined, strategic acquisitions and partnerships and to streamline collaboration and enhance connectivity with our clients to accelerate the drug research and development process.















Financial Results ($ in millions, except per share data)
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As the last few years have demonstrated, the world is dynamic and will always present challenges; however, we believe our results have demonstrated that we can successfully evolve to meet those challenges. We are very encouraged by our sustained growth prospects in 2023 and the future ahead, and believe that Charles River is exceptionally well positioned to continue to deliver exquisite science, superior client support, and greater efÀciencies to our clients. Charles River has never been more essential in the drug research and development process, and our inÁuence on healthcare has never been more important.

We believe that our Àrst 75 years is an exceptional legacy on which to build our future.

Sincerely,



-DPHV&)RVWHU

Chairman, President & Chief Executive OfÀcer
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· In accordance with Regulation G, reconciliations between GAAP and non-GAAP amounts can be found on pages A and B.
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Charles River Laboratories | Corporate Citizenship


















For everyone at Charles River, our unifying connection, motivation, and driving force is our purpose:
[image: ]
Together, we create healthier lives.




Charles River Laboratories is committed to being the indispensable partner for our clients by providing scientiÀc expertise and collaboration to help them move their research programs forward every step of the way—from target discovery through candidate selection, non-clinical development, and safe manufacture. We work alongside our clients to make critical decisions faster, and to help deliver innovative, safe, and effective medicines and therapies to patients as quickly and efÀciently as possible, ultimately reducing time to market and lowering costs.


For everyone at Charles River, our unifying connection, motivation, and driving force is our purpose: Together, we create healthier lives. This ethos is embedded in our culture and extends throughout the Company, serving as the foundation for every decision that we make.

For more than 75 years, an enduring strength of Charles River has been our commitment to operating responsibly, as well as creating value for society. Our approach to environmental, social, and governance (ESG) excellence helps to drive and support our business strategy —making us a better company and a better corporate citizen. As we live our purpose at work every day, we are committed to promoting and supporting business practices that are environmentally sustainable, socially conscious, and aligned with sound corporate governance practices, as we work together to achieve positive impact for our clients and partners, our shareholders, our people, our communities, and our planet.

At Charles River, our corporate citizenship priorities and commitments are focused in four key areas:

· 2XU/HDGHUVKLS: Operating our business with transparency, integrity, and accountability

· 2XU3HRSOH: Creating a work environment built on trust, inclusion, accountability, respect, and well-being

· 2XU&RPPXQLWLHV: Supporting and investing in the geographies where we live and work

· 2XU(QYLURQPHQW: Working safely and sustainably






2XU/HDGHUVKLS


· Charles River published a formal Human Rights statement in January 2022, aligned with the principles outlined in the United Nations (U.N.) Universal Declaration of Human Rights and the U.N. Guiding Principles for Business and Human Rights.

· We strengthened and enhanced the diversity of the Charles River Board of Directors, increasing representation of women and underrepresented racial and ethnic groups (UREGs) on the Board to 36%.

· Charles River established formal accountability and guidance for our corporate citizenship priorities and programs, incorporating oversight responsibility within the Board of Directors, and creating a formal ESG Governance Council to drive results throughout the Company at every level, from the boardroom to every site location.

· The Charles River Laboratories 2021 Corporate Citizenship Report, published in March 2022, was in accordance with the GRI and SASB framework and standards, and included a comprehensive ESG Data Table and EEO-1 data, thus enhancing the transparency of our ESG-related disclosures.



2XU3HRSOH

· Charles River demonstrated equitable pay practices, with a less-than-1% gap in pay by gender (global) and race/ethnicity (U.S.) in 2022.

· Globally, women represented 60% of our total workforce, and the composition of our executive management team (Executive Vice Presidents and above) was 57% women in 2022.

· In 2022, we launched two new career development programs, one focused on aspiring general managers and the other a career sponsorship program focused on increasing diversity at management levels.

· Our Global Employee Resource Group (ERG) membership grew to more than 2,000 employees worldwide, across nine different ERGs, helping to cultivate a strong sense of belonging, community involvement, professional development, and ally education.

· Charles River was pleased to be recognized by the following:

· Fortune: 2022 World’s Most Admired Companies

· 2022 Montreal’s Top Employers

· The Boston Globe: 2022 Top Places to Work in Massachusetts

· Great Place to Work 2022 certified: Germany, Belgium, Ireland

· Newsweek: 2023 America’s Greatest Workplaces for Diversity
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Our *OREDO(PSOR\HH5HVRXUFH*URXS (ERG) membership grew to more than 2,000 employees worldwide, across nine different ERGS, helping to cultivate a strong sense

of belonging, community involvement, professional development, and ally education.
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Our FOLPDWHFKDQJHJRDO for our facilities is to reduce global greenhouse gas (GHG) Scope 1 and 2 emissions by 50% by 2030, and we continue to reduce energy use and increase the amount of renewable electricity we utilize worldwide in support of this goal.






2XU&RPPXQLWLHV

· We continue to focus our community investment through matching gifts, grants, and strategic partnerships in three key areas:

· +HDOWK2XWFRPHV: Championing disease education and awareness

· Science Technology Engineering and Math 67(0(GXFDWLRQ: Inspiring the next generation of scientists and difference makers

· 7KULYLQJ&RPPXQLWLHV: Increasing access to basic human services

· In 2022, in-person volunteering returned post-COVID, with approximately 3,500 Charles River employees contributing more than 22,000 hours of service through our volunteer time off (VTO) programs, an increase of 170% compared to the prior year.

· Charles River partnered with global STEM Education organizations to formalize our STEM outreach through strategic, multi-year partnerships to increase our impact with local schools.

· Charles River launched an enhanced global Employee Charitable Match Program in April 2022, with 1:1 company matching of employee charitable donations to worthy causes.


2XU(QYLURQPHQW

· Our climate change goal for our facilities is to reduce global greenhouse gas (GHG) Scope 1 and 2 emissions by 50% by 2030, and we continue to reduce energy use and increase the amount of renewable electricity we utilize worldwide in support of this goal.

· To advance our goal to reduce our Scope 3 (value chain) GHG emissions by 15% by 2030, Charles River has become a sponsor of Energize, a group of industry-leading pharmaceutical companies committed to engaging their suppliers to support the adoption of renewable energy and reduce GHG emissions within their supply chains.

· Sustainability projects totaling approximately $3.7 million were approved and funded in 2022 under the Charles River Sustainability Capital Fund, with anticipated lifecycles of
10 to 25 years, which will reduce/avoid annual Scope 1 and 2 GHG emissions by ~1.7%.

· Charles River entered into virtual Power Purchase Agreements (vPPAs) for North America (solar) and Europe (wind) to supply our facilities with renewable electricity beginning in 2023, reÁecting our commitment to achieve 100% renewable electricity globally by 2030.

· For the 2022 CDP Reporting Year, Charles River received an A- Climate Score for the second consecutive year, recognizing Charles River as a leader among the top 10% worldwide of respondents participating in the CDP carbon disclosure and rating system.

· Our approach to employee safety includes continuous improvement in support of a safety-Àrst culture, as we work to achieve our 2030 goal of reducing our Total Recordable Incident Rate (TRIR) by 50% from a 2018 baseline.



The most recent Charles River Corporate Citizenship Report and ESG Library of reports and disclosures are available on the Corporate Citizenship section of our corporate website at www.criver.com/corporatecitizenship.
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	CHARLES RIVER LABORATORIES INTERNATIONAL, INC.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	RECONCILIATION OF GAAP TO NON-GAAP EARNINGS(1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(dollars in thousands, except for per share data)
	
	
	
	
	
	Twelve Months Ended
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	December 31,
	December 25,
	December 26,
	December 28,
	December 29,
	

	
	
	2022
	
	
	2021
	
	
	
	2020
	
	
	
	2019
	
	
	2018
	
	

	Net income attributable to common shareholders
	$
	486,226
	
	$
	390,982
	
	$
	364,304
	
	$
	252,019
	
	$
	226,373
	
	

	Less: Income from discontinued operations, net of income taxes
	
	—
	
	—
	
	—
	
	
	—
	
	1,506
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net income from continuing operations attributable to common shareholders
	
	486,226
	
	
	390,982
	
	
	364,304
	
	
	
	252,019
	
	
	224,867
	
	

	Add back:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Amortization related to acquisitions
	
	146,934
	
	
	128,148
	
	
	118,618
	
	
	
	90,867
	
	
	64,831
	
	

	Severance and executive transition costs
	
	4,088
	
	
	4,718
	
	
	7,586
	
	
	
	11,458
	
	
	8,680
	
	

	Acquisition related adjustments(2)
	
	18,566
	
	
	15,867
	
	
	19,623
	
	
	
	39,439
	
	
	19,184
	
	

	Site consolidation costs, impairments and other items(3)
	
	13,405
	
	
	3,468
	
	
	6,457
	
	
	
	4,283
	
	
	864
	
	

	Gain on divestitures(4)
	
	(123,524)
	
	
	(22,656)
	
	
	—
	
	
	—
	
	—
	

	Write-off of deferred financing costs and fees related to debt financing
	
	—
	
	26,089
	
	
	—
	
	
	1,605
	
	
	5,060
	
	

	Venture capital and strategic equity investment losses (gains), net
	
	26,775
	
	
	30,419
	
	
	(100,861)
	
	
	
	(20,707)
	
	
	(15,928)
	
	

	Loss due to U.S. Pension termination
	
	—
	
	—
	
	10,283
	
	
	
	—
	
	—
	

	Other(5)
	
	5,285
	
	
	(2,942)
	
	
	—
	
	
	—
	
	—
	

	Tax effect of non-GAAP adjustments:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Tax effect from U.S. Tax Reform(6)
	
	—
	
	—
	
	—
	
	
	—
	
	(5,450)
	
	

	Tax effect from enacted tax law changes
	
	(382)
	
	
	10,036
	
	
	—
	
	
	—
	
	—
	

	Tax effect from divestiture of CDMO business
	
	—
	
	—
	
	—
	
	
	—
	
	(1,000)
	
	

	Non-cash tax provision (benefit) related to international financing structure(7)
	
	4,648
	
	
	4,809
	
	
	4,444
	
	
	
	(19,787)
	
	
	—
	

	Tax effect of the remaining non-GAAP adjustments
	
	(11,399)
	
	
	(58,404)
	
	
	(18,953)
	
	
	
	(24,811)
	
	
	(17,166)
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Net income from continuing operations attributable to common shareholders,
	$
	570,622
	
	$
	530,534
	
	$
	411,501
	
	$
	334,366
	
	$
	283,942
	
	

	excluding non-GAAP adjustments
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Weighted average shares outstanding - Basic
	
	50,812
	
	
	50,293
	
	
	49,550
	
	
	
	48,730
	
	
	47,947
	
	

	Effect of dilutive securities:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Stock options, restricted stock units, and performance share units
	
	489
	
	
	1,132
	
	
	1,061
	
	
	
	963
	
	
	1,071
	
	

	Weighted average shares outstanding - Diluted
	
	51,301
	
	
	51,425
	
	
	50,611
	
	
	
	49,693
	
	
	49,018
	
	

	Earnings per share from continuing operations attributable to common shareholders
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Basic
	$
	9.57
	
	$
	7.77
	
	$
	7.35
	
	$
	5.17
	
	$
	4.69
	
	

	Diluted
	$
	9.48
	
	$
	7.60
	
	$
	7.20
	
	$
	5.07
	
	$
	4.59
	
	

	Basic, excluding non-GAAP adjustments
	$
	11.23
	
	$
	10.55
	
	$
	8.30
	
	$
	6.86
	
	$
	5.92
	
	

	Diluted, excluding non-GAAP adjustments
	$
	11.12
	
	$
	10.32
	
	$
	8.13
	
	$
	6.73
	
	$
	5.80
	
	







(1) Charles River management believes that supplementary non-GAAP financial measures provide useful information to allow investors to gain a meaningful understanding of our core operating results and future prospects, without the effect of often-one-time charges and other items which are outside our normal operations, consistent with the manner in which management measures and forecasts the Company’s performance. The supplementary non-GAAP financial measures included are not meant to be considered superior to, or a substitute for results of operations prepared in accordance with U.S. GAAP. The Company intends to continue to assess the potential value of reporting non-GAAP results consistent with applicable rules, regulations, and guidance.

(2) These adjustments are related to the evaluation and integration of acquisitions, which primarily include transaction, third-party integration, and certain compensation costs, fair value adjustments associated with contingent consideration arrangements, and an adjustment related to certain indirect tax liabilities. In fiscal year 2019, the amount also includes a $2.2 million charge recorded in connection with the modification of the option to purchase the remaining 8% equity interest in Vital River.

(3) Other items include certain third-party legal costs related to (a) an environmental litigation related to the Microbial Solutions business and (b) investigations by the U.S. government into the NHP supply chain applicable to our Safety Assessment business.

(4) Adjustments included in 2022 relate to the gain on sale of our Avian Vaccine business. Adjustments included in 2021 relate to the preliminary gain on sale of our RMS Japan business as well as a gain on an immaterial divestiture.

(5) Adjustments included in 2022 primarily relate to a purchase price adjustment in connection with the 2021 divestiture of RMS Japan, a loss on the termination of a Canadian pension plan, and the reversal of an indemnification asset related to a prior acquisition. The adjustment included in 2021 relates to the finalization of an annuity purchase related to the termination of our U.S. pension plan.

(6) This adjustment is related to the refinement of one-time charges associated with the enactment of U.S. Tax Reform related to the transition tax on unrepatriated earnings (also known as the toll tax), and the revaluation of U.S. federal net deferred tax liabilities.

(7) These adjustments relate to the recognition of deferred tax assets expected to be utilized as a result of changes to the Company’s international financing structure.


A

CHARLES RIVER LABORATORIES INTERNATIONAL, INC.

RECONCILIATION OF GAAP REVENUE GROWTH

TO NON-GAAP REVENUE GROWTH, ORGANIC (YEAR OVER YEAR)(1)

For the twelve months ended December 31, 2022

Revenue growth, reported

Decrease due to foreign exchange

Contribution from acquisitions(2)

Impact of divestitures(3)

Effect of 53rd week in fiscal year 2022

Non-GAAP revenue growth, organic(4)







	Total
	RMS
	DSA
	MS

	CRL
	Segment
	Segment
	Segment

	12.3 %
	
	7.1 %
	
	16.1 %
	
	6.3 %

	3.5 %
	
	3.3 %
	
	3.3 %
	
	4.4 %

	(2.6)%
	
	(6.5)%
	
	(0.1)%
	
	(5.9)%

	1.7 %
	
	6.2 %
	
	— %
	1.6 %

	(1.5)%
	
	(1.1)%
	
	(1.8)%
	
	(1.1)%

	
	
	
	
	
	
	

	13.4 %
	
	9.0 %
	
	17.5 %
	
	5.3 %

	
	
	
	
	
	
	

	
	
	
	
	
	
	





	RECONCILIATION OF GAAP TO NON-GAAP OPERATING INCOME (1)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	(dollars in thousands)
	
	
	
	
	
	
	Twelve Months Ended
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	December 31,
	
	
	December 25,
	
	
	December 26,
	
	December 28,
	
	
	December 29,
	

	
	
	2022
	
	
	2021
	
	
	
	2020
	
	
	
	
	2019
	
	
	2018
	

	Revenue
	$
	3,976,060
	$
	3,540,160
	
	$
	2,923,933
	
	
	
	$
	2,621,226
	$
	2,266,096
	

	Operating income
	
	650,975
	
	
	589,862
	
	
	
	432,729
	
	
	
	
	351,151
	
	
	331,383
	

	Operating income as a % of revenue
	
	16.4 %
	
	
	16.7 %
	
	
	
	14.8 %
	
	
	
	
	13.4 %
	
	
	14.6 %
	

	Add back:
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Amortization related to acquisitions
	
	146,934
	
	
	128,148
	
	
	
	118,618
	
	
	
	
	90,867
	
	
	64,831
	

	Severance and executive transition costs
	
	4,088
	
	
	4,718
	
	
	
	7,586
	
	
	
	
	11,458
	
	
	8,680
	

	Acquisition related adjustments(5)
	
	18,566
	
	
	15,867
	
	
	
	19,623
	
	
	
	
	39,439
	
	
	19,184
	

	Site consolidation costs, impairments and other items(6)
	
	13,405
	
	
	3,468
	
	
	
	6,457
	
	
	
	
	4,283
	
	
	864
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Total non-GAAP adjustments to operating income
	$
	182,993
	$
	152,201
	
	$
	152,284
	
	
	
	$
	146,047
	$
	93,559
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Operating income, excluding non-GAAP adjustments
	$
	833,968
	$
	742,063
	
	$
	585,013
	
	
	
	$
	497,198
	$
	424,942
	

	Non-GAAP operating income as a % of revenue
	
	21.0 %
	
	
	21.0 %
	
	
	
	20.0 %
	
	
	
	
	19.0 %
	
	
	18.8 %
	






RECONCILIATION OF FREE CASH FLOW (NON-GAAP)(1)
(dollars in thousands)

Twelve Months Ended

	
	December 31,
	
	December 25,
	
	December 26,
	
	December 28,
	
	December 29,

	
	
	2022
	
	
	2021
	
	
	2020
	
	
	2019
	
	
	2018

	Net cash provided by operating activities
	$
	619,640
	$
	760,799
	$
	546,575
	$
	480,936
	$
	441,140

	Add back: Tax impact of Avian divestiture(7)
	
	35,344
	
	
	—
	
	
	—
	
	
	—
	
	
	—

	Less: Capital expenditures
	
	(324,733)
	
	
	(228,772)
	
	
	(166,560)
	
	
	(140,514)
	
	
	(140,054)

	Free cash flow
	$
	330,251
	$
	532,027
	$
	380,015
	$
	340,422
	$
	301,086

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	





(1) Charles River management believes that supplementary non-GAAP financial measures provide useful information to allow investors to gain a meaningful understanding of our core operating results and future prospects, without the effect of often-one-time charges and other items which are outside our normal operations, consistent with the manner in which management measures and forecasts the Company’s performance. The supplementary non-GAAP financial measures included are not meant to be considered superior to, or a substitute for results of operations prepared in accordance with U.S. GAAP. The Company intends to continue to assess the potential value of reporting non-GAAP results consistent with applicable rules, regulations, and guidance.

(2) The contribution from acquisitions reflects only completed acquisitions.

(3) The Company sold our Avian Vaccine business on December 20, 2022. The Company sold both our RMS Japan operations and our gene therapy CDMO site in Sweden on October 12, 2021. These adjustments represent the revenue from these businesses for all applicable periods in 2022 and 2021.

(4) Organic revenue growth is defined as reported revenue growth adjusted for acquisitions, divestitures, the 53rd week, and foreign exchange.

(5) These adjustments are related to the evaluation and integration of acquisitions, which primarily include transaction, third-party integration, and certain compensation costs, fair value adjustments associated with contingent consideration arrangements, and an adjustment related to certain indirect tax liabilities. In fiscal year 2019, the amount also includes a $2.2 million charge recorded in connection with the modification of the option to purchase the remaining 8% equity interest in Vital River.

(6) Other items include certain third-party legal costs related to (a) an environmental litigation related to the Microbial Solutions business and (b) investigations by the U.S. government into the NHP supply chain applicable to our Safety Assessment business.

(7) Free cash flow has been adjusted to exclude the cash tax impact related to the divestiture of our Avian Vaccine business, which is recorded in Net cash provided by operating activities, because divestitures are outside of our normal operations, the corresponding cash proceeds from the divestiture are reflected in Cash Flows relating to Investing Activities, and the impact of the Avian Vaccine divestiture is large, which can adversely affect the comparability of our results on a period-to-period basis.
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->;ECF7DOZI&7DK<79JKH?D=H;FEHJ78B;I;=C;DJ?D9BK:;I&?9HE8?7B,EBKJ?EDIM>?9>FHEL?:;I!%-!+)&DED7D?C7BBEJ H;B;7I;J;IJ?D=FHE:K9JIC?9HE8?7B:;J;9J?EDFHE:K9JI7D:IF;9?;I?:;DJ?<?97J?EDI;HL?9;I7D:?EBE=?9I,EBKJ?EDI?EBE=?9I M>?9>F;H<EHCIIF;9?7B?P;:J;IJ?D=E<8?EBE=?9I?EBE=?9I-;IJ?D=,EBKJ?EDI7IM;BB7I9EDJH79J:;L;BEFC;DJ7D: C7DK<79JKH?D=FHE:K9JI7D:I;HL?9;I&("D;9;C8;HE<J>;ECF7DOIEB:J>;L?7D/799?D;,;HL?9;I8KI?D;II L?7DH;FEHJ;:?DJ>;&7DK<79JKH?D=I;=C;DJM>?9>IKFFB?;:IF;9?<?9F7J>E=;D<H;;9>?9A;D;==I7D:9>?9A;DI

$:,6-:;04(;,:

->;FH;F7H7J?EDE<9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI?D799EH:7D9;M?J>=;D;H7BBO799;FJ;:799EKDJ?D=FH?D9?FB;I?DJ>;.D?J;: ,J7J;I., )H;GK?H;IJ>7JJ>;ECF7DOC7A;;IJ?C7J;I7D:@K:=C;DJIJ>7JC7O7<<;9JJ>;H;FEHJ;:7CEKDJIE<7II;JI B?78?B?J?;IH;L;DK;I;NF;DI;I7D:H;B7J;::?I9BEIKH;E<9EDJ?D=;DJ7II;JI7D:B?78?B?J?;I(D7DED=E?D=87I?IJ>;ECF7DO ;L7BK7J;I?JI;IJ?C7J;I@K:=C;DJI7D:C;J>E:EBE=?;I->;ECF7DO87I;I?JI;IJ?C7J;IED>?IJEH?97B;NF;H?;D9;7D:EDL7H?EKI EJ>;H7IIKCFJ?EDIJ>7J7H;8;B?;L;:JE8;H;7IED78B;J>;H;IKBJIE<M>?9><EHCJ>;87I?I<EHC7A?D=@K:=C;DJI78EKJJ>; 97HHO?D=L7BK;IE<7II;JI7D:B?78?B?J?;I9JK7BH;IKBJIC7O:?<<;H<HECJ>;I;;IJ?C7J;IKD:;H:?<<;H;DJ7IIKCFJ?EDIEH 9ED:?J?EDI>7D=;I?D;IJ?C7J;I7H;H;<B;9J;:?DH;FEHJ;:H;IKBJI?DJ>;F;H?E:?DM>?9>J>;O8;9EC;ADEMD
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IE<J>;:7J;E<?IIK7D9;E<J>;I;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJIJ>;ECF7DO?IDEJ7M7H;E<7DOIF;9?<?9;L;DJEH 9?H9KCIJ7D9;J>7JMEKB:H;GK?H;J>;ECF7DOJEKF:7J;;IJ?C7J;I@K:=C;DJIEHH;L?I;J>;97HHO?D=L7BK;E<7DO7II;JIEH B?78?B?J?;I->;I;;IJ?C7J;IC7O9>7D=;7ID;M;L;DJIE99KH7D:7::?J?ED7B?D<EHC7J?ED?IE8J7?D;:7D:7H;H;9E=D?P;:?DJ>; 9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI7IIEED7IJ>;O8;9EC;ADEMD9JK7BH;IKBJI9EKB::?<<;H<HECJ>EI;;IJ?C7J;I7D:7DOIK9> :?<<;H;D9;IC7O8;C7J;H?7BJEJ>;ECF7DOZI9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI

,>3@+67;,+**6<5;05.9656<5*,4,5;:

"D'EL;C8;HJ>;,?IIK;:,.X EL;HDC;DJII?IJ7D9;-EF?9?I9BEIKH;I8OKI?D;IIDJ?J?;I 8EKJ EL;HDC;DJII?IJ7D9;Y,.H;GK?H;I:?I9BEIKH;I78EKJJH7DI79J?EDIM?J>7=EL;HDC;DJJ>7J>7L;8;;D 799EKDJ;:<EH8O7=H7DJEH9EDJH?8KJ?ED799EKDJ?D=CE:;BJE?D9H;7I;JH7DIF7H;D9O78EKJJ>;JOF;IE<JH7DI79J?EDIJ>; 799EKDJ?D=<EHJ>;JH7DI79J?EDI7D:J>;;<<;9JEDJ>;<?D7D9?7BIJ7J;C;DJI->;,.?I;<<;9J?L;<EH<?I97BO;7HI8;=?DD?D=7<J;H ;9;C8;H7D:M?BB8;7FFB?;:ED7FHEIF;9J?L;87I?I->;ECF7DOZI7:EFJ?EDE<J>?IIJ7D:7H:?D<?I97BO;7H:?: DEJ>7L;7D?CF79JEDJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI7D:H;B7J;::?I9BEIKH;I

,>3@::<,+**6<5;05.9656<5*,4,5;:

"D,;FJ;C8;HJ>;,?IIK;:,.X%?78?B?J?;IV,KFFB?;H?D7D9;)HE=H7CI,K8JEF?9?I9BEIKH;E< ,KFFB?;H?D7D9;)HE=H7C(8B?=7J?EDIY,.H;GK?H;IGK7DJ?J7J?L;7D:GK7B?J7J?L;:?I9BEIKH;I78EKJJ>;KI;E<IKFFB?;H <?D7D9;FHE=H7CI->;,.?I;<<;9J?L;<EH<?I97BO;7HI8;=?DD?D=7<J;H;9;C8;H;N9;FJ<EHJ>;7C;D:C;DJED HEBB<EHM7H:?D<EHC7J?EDM>?9>?I;<<;9J?L;<EH<?I97BO;7HI8;=?DD?D=7<J;H;9;C8;H?D9BK:?D=?DJ;H?CF;H?E:IM?J>?D J>EI;<?I97BO;7HI<EHI;B;9J;::?I9BEIKH;I7D:M?BB8;7FFB?;:ED7FHEIF;9J?L;87I?I->;ECF7DO?I9KHH;DJBO;L7BK7J?D=J>; ?CF79JJ>?ID;MIJ7D:7H:M?BB>7L;EDJ>;H;B7J;::?I9BEIKH;I?DJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI8KJ:E;IDEJ8;B?;L;J>;H; M?BB8;7C7J;H?7B?CF79J

(:/(:/8<0=(3,5;:(5+5=,:;4,5;:

7I>;GK?L7B;DJI?D9BK:;CED;OC7HA;J<KD:IJ?C;:;FEI?JI7D:EJ>;H?DL;IJC;DJIM?J>H;C7?D?D=C7JKH?J?;I7JJ>;FKH9>7I; :7J;E<J>H;;CEDJ>IEHB;II-?C;:;FEI?JIM?J>EH?=?D7BC7JKH?J?;IE<=H;7J;HJ>7DJ>H;;CEDJ>I7H;H;FEHJ;:7II>EHJJ;HC ?DL;IJC;DJI

#9(+,!,*,0=()3,:(5+65;9(*;::,;:,;

->;ECF7DOH;9EH:IJH7:;H;9;?L78B;I7D:9EDJH79J7II;JID;JE<7D7BBEM7D9;<EH9H;:?JBEII;ID7BBEM7D9;<EH9H;:?JBEII;I ?I;IJ78B?I>;:87I;:ED>?IJEH?97B9EBB;9J?ED?D<EHC7J?ED7H;L?;ME<C7@EH9B?;DJ799EKDJIH;9;?L78B;87B7D9;I9KHH;DJ ;9EDEC?99ED:?J?EDI?DJ>;=;E=H7F>?;I?DM>?9>?JEF;H7J;I7D:J>;ECF7DOZI;NF;9J7J?EDIE<<KJKH;;9EDEC?99ED:?J?EDI J>7JC7O7<<;9JJ>;9EBB;9J78?B?JOE<J>;H;9EH:;:7CEKDJICEKDJI:;J;HC?D;:JE8;KD9EBB;9J?8B;7H;9>7H=;:EHMH?JJ;DE<< 7=7?DIJJ>;7BBEM7D9;

65*,5;9(;065:6-9,+0;!0:2

?D7D9?7B?DIJHKC;DJIJ>7JFEJ;DJ?7BBOIK8@;9JJ>;ECF7DOJE9ED9;DJH7J?EDIE<9H;:?JH?IA9EDI?IJFH?C7H?BOE<97I>7D:97I> ;GK?L7B;DJI?DL;IJC;DJIJH7:;H;9;?L78B;I7D:9EDJH79J7II;JI->;ECF7DOFB79;I97I>7D:97I>;GK?L7B;DJI7D:?DL;IJC;DJI ?DL7H?EKI<?D7D9?7B?DIJ?JKJ?EDIM?J>>?=>9H;:?JH7J?D=7D:B?C?JIJ>;7CEKDJE<9H;:?J;NFEIKH;JE7DOED;<?D7D9?7B?DIJ?JKJ?ED -H7:;H;9;?L78B;I7D:9EDJH79J7II;JI7H;FH?C7H?BO<HEC9B?;DJI?DJ>;F>7HC79;KJ?97B7D:8?EJ;9>DEBE=O?D:KIJH?;I7IM;BB7I 797:;C?97D:=EL;HDC;DJ?DIJ?JKJ?EDIED9;DJH7J?EDIE<9H;:?JH?IAM?J>H;IF;9JJEJH7:;H;9;?L78B;I7D:9EDJH79J7II;JIM>?9> 7H;JOF?97BBOKDI;9KH;:7H;B?C?J;::K;JEJ>;M?:;L7H?;JOE<9KIJEC;HIKI?D=J>;ECF7DOZIFHE:K9JI7D:I;HL?9;I7IM;BB7I J>;?H:?IF;HI?ED79HEIIC7DO=;E=H7F>?97H;7I'EI?D=B;9B?;DJ799EKDJ;:<EHCEH;J>7DE<H;L;DK;?D<?I97BO;7HI EHEHJH7:;H;9;?L78B;I7IE<;9;C8;HEH;9;C8;H

(09%(3<,,(:<9,4,5;:

->;799EKDJ?D=IJ7D:7H:<EH<7?HL7BK;C;7IKH;C;DJI:;<?D;I<7?HL7BK;;IJ78B?I>;I7<H7C;MEHA<EHC;7IKH?D=<7?HL7BK;?D 799EH:7D9;M?J>., )7D:H;GK?H;I9;HJ7?D:?I9BEIKH;I78EKJ<7?HL7BK;C;7IKH;C;DJI.D:;HJ>?IIJ7D:7H:<7?HL7BK;?I J>;FH?9;J>7JMEKB:8;H;9;?L;:JEI;BB7D7II;JEHF7?:JEJH7DI<;H7B?78?B?JO?D7DEH:;HBOJH7DI79J?ED8;JM;;DC7HA;J F7HJ?9?F7DJI7JJ>;C;7IKH;C;DJ:7J;->;ECF7DO>7I9;HJ7?D<?D7D9?7B7II;JI7D:B?78?B?J?;IH;9EH:;:7J<7?HL7BK;M>?9>>7L; 8;;D9B7II?<?;:7I%;L;BEHM?J>?DJ>;<7?HL7BK;>?;H7H9>O

S	%;L;B7?HL7BK;I7H;:;J;HC?D;:KJ?B?P?D=FH?9;IKD7:@KIJ;:?D79J?L;C7HA;JI<EH?:;DJ?97B7II;JIEHB?78?B?J?;IJ>7J J>;ECF7DO>7IJ>;78?B?JOJE799;II

S	%;L;B7?HL7BK;I7H;:;J;HC?D;:8OKJ?B?P?D=GKEJ;:FH?9;I<EH?:;DJ?97BEHI?C?B7H7II;JI7D:B?78?B?J?;I?D79J?L; C7HA;JIEHEJ>;HC7HA;JE8I;HL78B;?DFKJIIK9>7I?DJ;H;IJH7J;O?;B:9KHL;I7D:<EH;?=D9KHH;D9OIFEJH7J;I

S	%;L;B)H?9;IEHL7BK7J?EDIJ>7JH;GK?H;?DFKJIJ>7J7H;8EJ>I?=D?<?97DJJEJ>;<7?HL7BK;C;7IKH;C;DJ7D: KDE8I;HL78B;
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->;<7?HL7BK;>?;H7H9>OB;L;B?I:;J;HC?D;:8O7II;J7D:9B7II87I;:EDJ>;BEM;IJB;L;BE<I?=D?<?97DJ?DFKJ->;E8I;HL78?B?JO E<?DFKJIC7O9>7D=;<EH9;HJ7?D7II;JIEHB?78?B?J?;I->?I9ED:?J?ED9EKB:97KI;7D7II;JEHB?78?B?JOJE8;H;9B7II?<?;:8;JM;;D B;L;BI->;ECF7DOH;9E=D?P;IJH7DI<;HI8;JM;;DB;L;BIM?J>?DJ>;<7?HL7BK;>?;H7H9>O?<7DO7JJ>;;D:E<;79>GK7HJ;H

/7BK7J?EDC;J>E:EBE=?;IKI;:<EH7II;JI7D:B?78?B?J?;IC;7IKH;:EH:?I9BEI;:7J<7?HL7BK;7H;7I<EBBEMI S   7I>;GK?L7B;DJI/7BK;:7JC7HA;JFH?9;I:;J;HC?D;:J>HEK=>J>?H:F7HJOFH?9?D=I;HL?9;I

S	EH;?=D9KHH;D9O<EHM7H:9EDJH79JI/7BK;:KI?D=C7HA;JE8I;HL78B;?DFKJIIK9>7I<EHM7H:<EH;?=D;N9>7D=;FE?DJI 7D:<EH;?=D;N9>7D=;IH7J;I

S	"DJ;H;IJH7J;IM7F9EDJH79JI/7BK;:KI?D=C7HA;JE8I;HL78B;?DFKJIIK9>7I?DJ;H;IJH7J;O?;B:9KHL;I

S	%?<;?DIKH7D9;FEB?9?;I/7BK;:7J97I>IKHH;D:;HL7BK;87I;:EDJ>;<7?HL7BK;E<KD:;HBO?D=?DL;IJC;DJI

S	;8J?DIJHKC;DJI->;8EEAL7BK;E<J>;ECF7DOZIH;LEBL?D=BE7DIM>?9>7H;L7H?78B;H7J;BE7DI97HH?;:7J 7CEHJ?P;:9EIJ7FFHEN?C7J;IJ>;<7?HL7BK;87I;:ED9KHH;DJC7HA;JFH?9?D=E<I?C?B7H:;8J->;8EEAL7BK;IE<J>; ECF7DOZI,;D?EH'EJ;IM>?9>7H;<?N;:H7J;:;8J7H;97HH?;:7J7CEHJ?P;:9EIJ7?HL7BK;IE<J>;,;D?EH'EJ;I7H; 87I;:EDGKEJ;:C7HA;JFH?9;I7D:ED8EHHEM?D=H7J;I7L7?B78B;JEJ>;ECF7DO7D:

S	EDJ?D=;DJ9EDI?:;H7J?ED/7BK;:87I;:ED7FHE878?B?JOM;?=>J?D=E<J>;<KJKH;97I><BEMI7IIE9?7J;:M?J>J>; FEJ;DJ?7BEKJ9EC;I7D:9;HJ7?DEFJ?EDFH?9?D=CE:;BI

5=,5;690,:

->;ECF7DOZI?DL;DJEH?;I9EDI?IJE<H7MC7J;H?7BIMEHA?DFHE9;II7D:<?D?I>;:FHE:K9JH;B7J;:FH?C7H?BOJEIC7BBCE:;BI B7H=;CE:;BI9;BBIKFFBOC?9HE8?7BIEBKJ?EDIFHE:K9JI7D:7L?7DH;B7J;:;==I7D:<BE9AIM>?9>>7L;I?D9;8;;D:?L;IJ;: "DL;DJEH?;I7H;IJ7J;:7JJ>;BEM;HE<9EIJEHD;JH;7B?P78B;L7BK;"DL;DJEHOL7BK;?I=;D;H7BBO87I;:EDJ>;IJ7D:7H:9EIJC;J>E: <EH7BB8KI?D;II;I;N9;FJ<EHJ>;L?7D8KI?D;IIM>?9>M7I87I;:ED7D7L;H7=;9EIJ,J7D:7H:9EIJI7H;JHK;:KFJEH;<B;9J 79JK7B9EIJEHIC7BBCE:;BI?DL;DJEHO9EIJI?D9BK:;:?H;9JC7J;H?7BIIK9>7I<;;:7D:8;::?D=9EIJIE<F;HIEDD;B:?H;9JBO ?DLEBL;:?DJ>;97H;E<J>;CE:;BI7D:7D7BBE97J?EDE<<79?B?JOEL;H>;7:EHJ>;B7H=;CE:;BI?DL;DJEHO9EIJI7H;FH?C7H?BOJ>; ;NJ;HD7B9EIJF7?:JE79GK?H;J>;CE:;B7BED=M?J>7BBE97J;:EL;H>;7:9EIJIEH9;BBIKFFBO?DL;DJEHO9EIJI?D9BK:;:?H;9J C7J;H?7BI9EIJIE<F;HIEDD;B:?H;9JBO?DLEBL;:?DJ>;FHE9;II?D=E<FHE:K9JIIEB:7D:7D7BBE97J?EDE<<79?B?JOEL;H>;7:EHJ>; C?9HE8?7BIEBKJ?EDI?DL;DJEHO9EIJI?D9BK:;:?H;9JC7J;H?7BI9EIJE<F;HIEDD;B:?H;9JBO?DLEBL;:?DJ>;C7DK<79JKH?D=7D: 7II;C8BOE<FHE:K9JIIEB:7D:7D7BBE97J?EDE<<79?B?JOEL;H>;7:EHJ>;7L?7DH;B7J;:?DL;DJEHO9EIJI?D9BK:;::?H;9J C7J;H?7BIIK9>7I7D?C7B<;;:9EIJE<F;HIEDD;B:?H;9JBO?DLEBL;:M?J>J>;97H;E<J>;;==I7D:<BE9AI7D:7D7BBE97J?EDE< <79?B?JOEL;H>;7:"DL;DJEHO9EIJI7H;9>7H=;:JE9EIJE<H;L;DK;?DJ>;F;H?E:J>;FHE:K9JI7H;IEB:JE7D;NJ;HD7BF7HJO->; ECF7DO7D7BOP;I?JI?DL;DJEHOB;L;BIED7GK7HJ;HBO87I?I7D:MH?J;I:EMD?DL;DJEHOJ>7J?I:;J;HC?D;:JE8;:7C7=;: E8IEB;J;EHEJ>;HM?I;KDC7HA;J78B;M?J>79EHH;IFED:?D=9>7H=;JE9EIJE<FHE:K9JIIEB:

->;9ECFEI?J?EDE<?DL;DJEH?;I?I7I<EBBEMI
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967,9;@3(5;(5+8<074,5;,;

)HEF;HJOFB7DJ7D:;GK?FC;DJD;J?D9BK:?D=?CFHEL;C;DJIJ>7JI?=D?<?97DJBO7::JEFHE:K9J?L;97F79?JOEH;NJ;D:KI;<KBB?<; 7H;97HH?;:7J9EIJ7D:7H;IK8@;9JJEH;L?;M<EH?CF7?HC;DJM>;D;L;H;L;DJIEH9>7D=;I?D9?H9KCIJ7D9;I?D:?97J;J>7JJ>; 97HHO?D=7CEKDJE<J>;7II;JC7ODEJ8;H;9EL;H78B;->;9EIJE<DEHC7BH;9KHH?D=EHF;H?E:?9H;F7?HI7D:C7?DJ;D7D9; 79J?L?J?;IH;B7J;:JEFHEF;HJOFB7DJ7D:;GK?FC;DJ?I;NF;DI;:7I?D9KHH;:"D7::?J?EDJ>;ECF7DO97F?J7B?P;I9;HJ7?D?DJ;HD7B KI;9ECFKJ;HIE<JM7H;:;L;BEFC;DJ9EIJIEIJI?D9KHH;::KH?D=J>;FH;B?C?D7HOFHE@;9JIJ7=;7H;;NF;DI;:7I?D9KHH;:M>?B; 9EIJI?D9KHH;::KH?D=J>;7FFB?97J?ED:;L;BEFC;DJIJ7=;7H;97F?J7B?P;:7D:7CEHJ?P;:EL;HJ>;;IJ?C7J;:KI;<KBB?<;E<J>; IE<JM7H;->;ECF7DO7BIE97F?J7B?P;I9EIJIH;B7J;:JEIF;9?<?9KF=H7:;I7D:;D>7D9;C;DJIM>;D?J?IFHE878B;J>; ;NF;D:?JKH;IM?BBH;IKBJ?D7::?J?ED7B<KD9J?ED7B?JO&7?DJ;D7D9;7D:JH7?D?D=9EIJIH;B7J;:JEIE<JM7H;E8J7?D;:<EH?DJ;HD7BKI; 7H;;NF;DI;:7I?D9KHH;:
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->;9ECFEI?J?EDE<FHEF;HJOFB7DJ7D:;GK?FC;DJD;J?I7I<EBBEMI
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->;I;87B7D9;I?D9BK:;7II;JIKD:;H<?D7D9;B;7I;I,;;'EJ;X%;7I;IY

;FH;9?7J?ED;NF;DI;?D<?I97BO;7HI7D:M7IC?BB?ED C?BB?ED7D:C?BB?EDH;IF;9J?L;BO

"DJ;H;IJ9EIJI?D9KHH;::KH?D=J>;9EDIJHK9J?EDE<C7@EH97F?J7BFHE@;9JI7H;97F?J7B?P;:KDJ?BJ>;KD:;HBO?D=7II;J?IH;7:O<EH?JI

?DJ;D:;:KI;7JM>?9>FE?DJJ>;?DJ;H;IJ9EIJI7H;7CEHJ?P;:7I:;FH;9?7J?ED;NF;DI;EL;HJ>;B?<;E<J>;KD:;HBO?D=7II;J

->;ECF7DO=;D;H7BBO:;FH;9?7J;IJ>;9EIJE<?JIFHEF;HJOFB7DJ7D:;GK?FC;DJKI?D=J>;IJH7?=>JB?D;C;J>E:EL;HJ>; ;IJ?C7J;:KI;<KBB?L;IE<J>;H;IF;9J?L;7II;JI7I<EBBEM
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%;7I;>EB:?CFHEL;C;DJI7H;7CEHJ?P;:EL;HJ>;I>EHJ;HE<J>;;IJ?C7J;:KI;<KBB?<;E<J>;7II;JEHJ>;B;7I;J;HC?D7D9;B;7I; 7II;JI7H;7CEHJ?P;:EL;HJ>;B;7I;J;HC>EM;L;H?<EMD;HI>?F?IJH7DI<;HH;:8OJ>;;D:E<J>;<?D7D9;B;7I;EHJ>;H;?I7 87H=7?DFKH9>7I;EFJ?EDIK9><?D7D9;B;7I;7II;JI7H;7CEHJ?P;:EL;HJ>;KI;<KBB?<;J>7JMEKB:8;7II?=D;:?<IK9>7II;JIM;H; EMD;:

0>;DJ>;ECF7DO:?IFEI;IE<FHEF;HJOFB7DJ7D:;GK?FC;DJ?JH;CEL;IJ>;7IIE9?7J;:9EIJ7D:799KCKB7J;::;FH;9?7J?ED <HECJ>;H;B7J;:799EKDJIED?JI9EDIEB?:7J;:87B7D9;I>;;J7D:?D9BK:;I7DOH;IKBJ?D==7?DEHBEIIH;9EH:;:?D(J>;H;NF;DI; ?D9EC;D;J?DJ>;799ECF7DO?D=9EDIEB?:7J;:IJ7J;C;DJIE<?D9EC;

<:05,::64)05(;065:

->;ECF7DO799EKDJI<EH8KI?D;II9EC8?D7J?EDIKD:;HJ>;79GK?I?J?EDC;J>E:E<799EKDJ?D=->;ECF7DO7BBE97J;IJ>; 7CEKDJIJ>7J?JF7OI<EH;79>79GK?I?J?EDJEJ>;7II;JI?J79GK?H;I7D:B?78?B?J?;I?J7IIKC;I87I;:EDJ>;?H<7?HL7BK;I7JJ>;:7J;I E<79GK?I?J?ED?D9BK:?D=?:;DJ?<?78B;?DJ7D=?8B;7II;JIM>?9>JOF?97BBOH;FH;I;DJI7I?=D?<?97DJFEHJ?EDE<J>;FKH9>7I;FH?9;->; :;J;HC?D7J?EDE<J>;<7?HL7BK;E<?DJ7D=?8B;7II;JIH;GK?H;IJ>;KI;E<I?=D?<?97DJ@K:=C;DJKI?D=C7D7=;C;DJZI8;IJ;IJ?C7J;I E<?DFKJI7D:7IIKCFJ?EDIJ>7J7C7HA;JF7HJ?9?F7DJMEKB:KI;,?=D?<?97DJ@K:=C;DJI?D9BK:;?J>;<7?HL7BK;7D:??M>;J>;H IK9>?DJ7D=?8B;7II;JI7H;7CEHJ?P78B;EHDED7CEHJ?P78B;7D:?<J>;<EHC;HJ>;F;H?E:7D:J>;C;J>E:8OM>?9>J>;?DJ7D=?8B; 7II;JM?BB8;7CEHJ?P;:->;ECF7DOKJ?B?P;I9ECCEDBO799;FJ;:L7BK7J?EDJ;9>D?GK;IIK9>7IJ>;?D9EC;9EIJ7D:C7HA;J 7FFHE79>;I7I7FFHEFH?7J;?D;IJ78B?I>?D=J>;<7?HL7BK;E<?DJ7D=?8B;7II;JI-OF?97BBOA;O7IIKCFJ?EDI?D9BK:;FHE@;9J?EDIE< 97I><BEMIJ>7J7H?I;<HEC?:;DJ?<?78B;?DJ7D=?8B;7II;JIE<79GK?H;:8KI?D;II;I7IM;BB7I:?I9EKDJH7J;I87I;:ED7D7D7BOI?IE< J>;M;?=>J;:7L;H7=;9EIJE<97F?J7B7:@KIJ;:<EHIF;9?<?9H?IAI7IIE9?7J;:M?J>J>;7II;JI
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"DH;9;DJ79GK?I?J?EDI9KIJEC;HH;B7J?EDI>?F?DJ7D=?8B;7II;JI7BIEH;<;HH;:JE7I9B?;DJH;B7J?EDI>?FI7H;J>;CEIJI?=D?<?97DJ ?:;DJ?<?78B;7II;J79GK?H;:-E:;J;HC?D;J>;<7?HL7BK;E<J>;79GK?H;:9B?;DJH;B7J?EDI>?FIJ>;ECF7DOJOF?97BBOKJ?B?P;IJ>; CKBJ?FB;F;H?E:;N9;II;7HD?D=ICE:;B79ECCEDBO799;FJ;:L7BK7J?EDJ;9>D?GK;M>?9>H;B?;IEDJ>;<EBBEM?D=A;O 7IIKCFJ?EDIFHE@;9J?EDIE<97I><BEMI<HECJ>;79GK?H;:;DJ?J?;IM>?9>?D9BK:;I<KJKH;H;L;DK;=HEMJ>H7J;IEF;H7J?D=?D9EC; C7H=?DI7D:9KIJEC;H7JJH?J?EDH7J;I7IM;BB7I:?I9EKDJH7J;I87I;:ED7D7D7BOI?IE<J>;79GK?H;:;DJ?J?;IZM;?=>J;:7L;H7=; 9EIJE<97F?J7B

65;05.,5;65:0+,9(;065

->;9EDI?:;H7J?ED<EHJ>;ECF7DOZI79GK?I?J?EDIC7O?D9BK:;<KJKH;F7OC;DJIJ>7J7H;9EDJ?D=;DJKFEDJ>;E99KHH;D9;E<7 F7HJ?9KB7H;L;DJ->;ECF7DOH;9EH:I7DE8B?=7J?ED<EHIK9>9EDJ?D=;DJF7OC;DJI7J<7?HL7BK;EDJ>;79GK?I?J?ED:7J;->; ECF7DO;IJ?C7J;IJ>;<7?HL7BK;E<9EDJ?D=;DJ9EDI?:;H7J?EDE8B?=7J?EDIJ>HEK=>L7BK7J?EDCE:;BIIK9>7IFHE878?B?JO M;?=>J;:7D:EFJ?EDFH?9?D=CE:;BIJ>7J?D9EHFEH7J;FHE878?B?JO7:@KIJ;:7IIKCFJ?EDI7D:I?CKB7J?EDIH;B7J;:JEJ>; 79>?;L;C;DJE<J>;C?B;IJED;I7D:J>;B?A;B?>EE:E<C7A?D=H;B7J;:F7OC;DJI->;ECF7DOH;L7BK;IJ>;I;9EDJ?D=;DJ 9EDI?:;H7J?EDE8B?=7J?EDI;79>H;FEHJ?D=F;H?E:>7D=;I?DJ>;<7?HL7BK;E<J>;9EDJ?D=;DJ9EDI?:;H7J?EDE8B?=7J?EDI7H; H;9E=D?P;:?DJ>;ECF7DOZI9EDIEB?:7J;:IJ7J;C;DJIE<?D9EC;7I79ECFED;DJE<I;BB?D==;D;H7B7D:7:C?D?IJH7J?L; ;NF;DI;I>7D=;I?DJ>;<7?HL7BK;E<J>;9EDJ?D=;DJ9EDI?:;H7J?EDE8B?=7J?EDI97DH;IKBJ<HEC9>7D=;IJEED;EHCKBJ?FB; ?DFKJI?D9BK:?D=7:@KIJC;DJIJEJ>;:?I9EKDJH7J;I7D:9>7D=;I?DJ>;7IIKC;:FHE878?B?J?;IE<IK99;II<KB79>?;L;C;DJE< 9;HJ7?D<?D7D9?7BJ7H=;JI

?I9EKDJH7J;I?DJ>;ECF7DOZIL7BK7J?EDCE:;BIH;FH;I;DJ7C;7IKH;E<J>;9H;:?JH?IA7IIE9?7J;:M?J>I;JJB?D=J>;B?78?B?JO ->;F;H?E:EL;HM>?9>J>;ECF7DO:?I9EKDJI?JI9EDJ?D=;DJE8B?=7J?EDI?IJOF?97BBO87I;:EDM>;DJ>;9EDJ?D=;DJF7OC;DJI MEKB:8;JH?==;H;:->;I;<7?HL7BK;C;7IKH;C;DJI7H;87I;:EDI?=D?<?97DJ?DFKJIDEJE8I;HL78B;?DJ>;C7HA;J

0=,:;0;<9,:

->;ECF7DOH;9EH:I:?L;IJ?JKH;I7J<7?HL7BK;B;II9EIJJEI;BBM?J>7DOH;B7J;:=7?DEHBEII<HECI7B;H;9EH:;:M?J>?D(J>;H ?D9EC;;NF;DI;EDJ>;ECF7DOZI9EDIEB?:7J;:IJ7J;C;DJIE<?D9EC;"<J>;I7B;FH?9;?D9BK:;I9EDJ?D=;DJF7OC;DJIJ>;I; 7H;<7?HL7BK;:KI?D=7FHE878?B?JOM;?=>J;:CE:;B"<J>;8KI?D;II:?L;IJ;:?IF7HJE<7H;FEHJ?D=KD?J=EE:M?BB<HECJ>; H;FEHJ?D=KD?J?IH;7BBE97J;:87I;:EDJ>;<7?HL7BK;E<J>;:?L;IJ;:8KI?D;II9ECF7H;:JEJ>;<7?HL7BK;E<J>;H;FEHJ?D=KD?J

66+>033(5+5;(5.0)3,::,;:

EE:M?BBH;FH;I;DJIJ>;:?<<;H;D9;8;JM;;DJ>;FKH9>7I;FH?9;7D:J>;<7?HL7BK;E<7II;JI79GK?H;:7D:B?78?B?J?;I7IIKC;:M>;D 799EKDJ;:<EHKI?D=J>;79GK?I?J?EDC;J>E:E<799EKDJ?D= EE:M?BB?IDEJ7CEHJ?P;:8KJH;L?;M;:<EH?CF7?HC;DJED7D7DDK7B 87I?I:KH?D=J>;<EKHJ>GK7HJ;HEHCEH;<H;GK;DJBO?<7D;L;DJE99KHIEH9?H9KCIJ7D9;I9>7D=;J>7JMEKB:CEH;B?A;BOJ>7DDEJ H;:K9;J>;<7?HL7BK;E<J>;ECF7DOIH;FEHJ?D=KD?JI8;BEMJ>;?H97HHO?D=7CEKDJI

->;ECF7DO>7IJ>;EFJ?EDJE<?HIJ7II;IIGK7B?J7J?L;<79JEHIJE:;J;HC?D;M>;J>;H?J?ID;9;II7HOJEF;H<EHCJ>;GK7DJ?J7J?L; ?CF7?HC;DJJ;IJ"<J>;ECF7DO;B;9JIJ>?IEFJ?ED7D:8;B?;L;I7I7H;IKBJE<J>;GK7B?J7J?L;7II;IIC;DJJ>7J?J?ICEH;B?A;BO J>7DDEJJ>7JJ>;97HHO?D=L7BK;E<=EE:M?BB?IDEJH;9EL;H78B;J>;GK7DJ?J7J?L;?CF7?HC;DJJ;IJ?IH;GK?H;:EJ>;HM?I;DE <KHJ>;HJ;IJ?D=?IH;GK?H;:BJ;HD7J?L;BOJ>;ECF7DOC7O;B;9JJEDEJ<?HIJ7II;IIGK7B?J7J?L;<79JEHI7D:?CC;:?7J;BOF;H<EHC J>;GK7DJ?J7J?L;?CF7?HC;DJJ;IJ"DJ>;GK7DJ?J7J?L;J;IJJ>;ECF7DO9ECF7H;IJ>;<7?HL7BK;E<?JIH;FEHJ?D=KD?JIJEJ>;?H 97HHO?D=L7BK;I"<J>;97HHO?D=L7BK;IE<J>;D;J7II;JI7II?=D;:JEJ>;H;FEHJ?D=KD?JI;N9;;:J>;<7?HL7BK;IE<J>;H;FEHJ?D= KD?JI7D?CF7?HC;DJBEII;GK7BJEJ>;:?<<;H;D9;MEKB:8;H;9EH:;:

;<?D?J;B?L;:?DJ7D=?8B;7II;JI?D9BK:?D=9B?;DJH;B7J?EDI>?FI7H;7CEHJ?P;:EL;HJ>;F7JJ;HD?DM>?9>J>;;9EDEC?98;D;<?JIE< J>;?DJ7D=?8B;7II;JI7H;KJ?B?P;:7D:H;L?;M;:<EH?CF7?HC;DJM>;D;L;H;L;DJIEH9>7D=;I?D9?H9KCIJ7D9;I?D:?97J;J>7JJ>; 97HHO?D=7CEKDJE<J>;7II;JIEH7II;J=HEKFC7ODEJ8;H;9EL;H78B;;J;HC?D7J?EDE<H;9EL;H78?B?JO?I87I;:ED7D;IJ?C7J;E< KD:?I9EKDJ;:<KJKH;97I><BEMIH;IKBJ?D=<HECJ>;KI;E<J>;7II;JM>?9>H;GK?H;IJ>;KI;E<9KIJEC;H7JJH?J?EDH7J;I7D:EJ>;H 7IIKCFJ?EDI"DJ>;;L;DJJ>7JIK9>97I><BEMI7H;DEJ;NF;9J;:JE8;IK<<?9?;DJJEH;9EL;HJ>;97HHO?D=7CEKDJE<J>;:;<?D?J; B?L;:?DJ7D=?8B;7II;JIJ>;:;<?D?J;B?L;:?DJ7D=?8B;7II;JI7H;MH?JJ;D:EMDJEJ>;?H<7?HL7BK;I

%(3<(;065(5+47(094,5;6-65.0=,+::,;:

%ED=B?L;:7II;JIJE8;>;B:7D:KI;:7H;H;L?;M;:<EH?CF7?HC;DJM>;D;L;H;L;DJIEH9>7D=;I?D9?H9KCIJ7D9;I?D:?97J;J>7J J>;97HHO?D=7CEKDJE<J>;7II;JIEH7II;J=HEKFC7ODEJ8;H;9EL;H78B;

;J;HC?D7J?EDE<H;9EL;H78?B?JO?I87I;:ED7D;IJ?C7J;E<KD:?I9EKDJ;:<KJKH;97I><BEMIH;IKBJ?D=<HECJ>;KI;E<J>;7II;J 7D:?JI;L;DJK7B:?IFEI?J?ED"DJ>;;L;DJJ>7JIK9>97I><BEMI7H;DEJ;NF;9J;:JE8;IK<<?9?;DJJEH;9EL;HJ>;97HHO?D=7CEKDJE< J>;7II;JIJ>;7II;JI7H;MH?JJ;D:EMDJEJ>;?H<7?HL7BK;I

%ED=B?L;:7II;JIJE8;:?IFEI;:E<7H;97HH?;:7J<7?HL7BK;B;II9EIJIJEI;BB
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%,5;<9,(70;(35=,:;4,5;:

->;ECF7DO?DL;IJI?DI;L;H7BL;DJKH;97F?J7B<KD:IJ>7J?DL;IJ?DIJ7HJKF9ECF7D?;IFH?C7H?BO?DJ>;B?<;I9?;D9;I?D:KIJHO ->;ECF7DOZIEMD;HI>?F?DJ;H;IJ?DJ>;I;<KD:IH7D=;I<HECB;IIJ>7DJE7FFHEN?C7J;BO->;ECF7DO799EKDJI<EH J>;?DL;IJC;DJI?DB?C?J;:F7HJD;HI>?FI%)IM>?9>7H;L7H?78B;?DJ;H;IJ;DJ?J?;IKD:;HJ>;;GK?JOC;J>E:E<799EKDJ?D=EH FK8B?9BO>;B:?DL;IJC;DJI?DJ>;%)IJ>;ECF7DO7:@KIJI<EH9>7D=;I?D<7?HC7HA;JL7BK;87I;:EDH;FEHJ;:I>7H;>EB:?D=I7J J>;;D:E<;79><?I97BGK7HJ;H->;ECF7DO?IDEJJ>;FH?C7HO8;D;<?9?7HO8;97KI;?J>7IDEFEM;HJE:?H;9JJ>;79J?L?J?;IJ>7J CEIJI?=D?<?97DJBO7<<;9JJ>;%)IZ;9EDEC?9F;H<EHC7D9;

.D:;HJ>;;GK?JOC;J>E:E<799EKDJ?D=J>;ECF7DOZIFEHJ?EDE<J>;?DL;IJC;DJ=7?DI7D:BEII;I7IH;FEHJ;:?DJ>;<KD:ZI <?D7D9?7BIJ7J;C;DJIED7GK7HJ;HBOB7=;79>H;FEHJ?D=F;H?E:?IH;9EH:;:?DEJ>;H;NF;DI;?D9EC;D;J?DJ>;799ECF7DO?D= 9EDIEB?:7J;:IJ7J;C;DJIE<?D9EC;"D7::?J?EDJ>;ECF7DO7:@KIJIJ>;97HHO?D=L7BK;E<J>;I;?DL;IJC;DJIJEH;<B;9J?JI ;IJ?C7J;E<9>7D=;IJE<7?HL7BK;I?D9;J>;<KD:ZI<?D7D9?7BIJ7J;C;DJI7H;87I;:ED?D<EHC7J?ED<HECJ>;<KD:ZIC7D7=;C;DJ J;7CC7HA;JFH?9;IE<ADEMDFK8B?9>EB:?D=IE<J>;<KD:7D:EJ>;H?D<EHC7J?ED

";9(;,.0*8<0;@5=,:;4,5;:

->;ECF7DO?DL;IJIM?J>C?DEH?JOFEI?J?EDI:?H;9JBO?D;GK?JOE<FH;:EC?D7DJBOFH?L7J;BO>;B:9ECF7D?;IJ>7J7H;H;FEHJ;: ;?J>;H7J<7?HL7BK;EHKD:;HJ>;;GK?JOC;J>E:E<799EKDJ?D=7I7FFHEFH?7J;GK?JO?DL;IJC;DJIJ>7J:EDEJ>7L;H;7:?BO :;J;HC?D78B;<7?HL7BK;I7H;=;D;H7BBOH;9EH:;:7J9EIJC?DKI?CF7?HC;DJ?<7DOFBKIEHC?DKI9>7D=;IH;IKBJ?D=<HEC E8I;HL78B;FH?9;9>7D=;I?DEH:;HBOJH7DI79J?EDI<EHJ>;?:;DJ?97BEH7I?C?B7H?DL;IJC;DJE<J>;I7C;?DL;IJ;; 7?DI7D:BEII;I <HECIJH7J;=?9;GK?JO?DL;IJC;DJI7H;H;9EH:;:?D(J>;H;NF;DI;?D9EC;D;J?DJ>;799ECF7DO?D=9EDIEB?:7J;:IJ7J;C;DJIE< ?D9EC;

,90=(;0=,65;9(*;:

->;ECF7DO?I;NFEI;:JE9;HJ7?DH?IAIH;B7J?D=JE?JIED=E?D=8KI?D;IIEF;H7J?EDI?D9BK:?D=9>7D=;IJE?DJ;H;IJH7J;I7D: 9KHH;D9O;N9>7D=;H7J;I->;9ECF7DOKI;I:;H?L7J?L;?DIJHKC;DJIFH?C7H?BOJEC7D7=;9KHH;D9O;N9>7D=;7D:?DJ;H;IJH7J; H?IAI->;ECF7DOH;9E=D?P;I:;H?L7J?L;?DIJHKC;DJI7I;?J>;H7II;JIEHB?78?B?J?;I7D:C;7IKH;IJ>EI;?DIJHKC;DJI7J<7?HL7BK; "<7:;H?L7J?L;?I7>;:=;:;F;D:?D=EDJ>;D7JKH;E<J>;>;:=;9>7D=;I?DJ>;<7?HL7BK;E<J>;:;H?L7J?L;7H;;?J>;HE<<I;J 7=7?DIJJ>;9>7D=;?D<7?HL7BK;E<J>;>;:=;:?J;CJ>HEK=>;7HD?D=IEHH;9E=D?P;:?DEJ>;H9ECFH;>;DI?L;?J;CIKDJ?BJ>; >;:=;:?J;C?IH;9E=D?P;:?D;7HD?D=I;H?L7J?L;IJ>7J7H;DEJ:;I?=D7J;:7I>;:=;I7H;H;9EH:;:7J<7?HL7BK;J>HEK=>;7HD?D=I

EH:;H?L7J?L;?DIJHKC;DJIJ>7J7H;:;I?=D7J;:7D:GK7B?<O7I797I><BEM>;:=;J>;=7?DEHBEIIEDJ>;:;H?L7J?L;?IH;FEHJ;:7I 79ECFED;DJE<EJ>;H9ECFH;>;DI?L;?J;CI7D:H;9B7II?<?;:?DJE;7HD?D=I?DJ>;I7C;F;H?E:EHF;H?E:I:KH?D=M>?9>J>;>;:=;:

JH7DI79J?ED7<<;9JI;7HD?D=I7D:?IFH;I;DJ;:?DJ>;I7C;?D9EC;IJ7J;C;DJB?D;?J;C7IJ>;;7HD?D=I;<<;9JE<J>;>;:=;:?J;C ->;ECF7DOKI;I7D?DJ;H;IJH7J;IM7FJEC7D7=;?DJ;H;IJH7J;<BK9JK7J?EDH;B7J;:JE<BE7J?D=H7J;8EHHEM?D=IKD:;HJ>;H;:?J 79?B?JO

->;ECF7DOKI;II>EHJJ;HC<EHM7H:9KHH;D9O;N9>7D=;9EDJH79JIFH?C7H?BOJE>;:=;9;HJ7?D87B7D9;I>;;J7D:EF;H7J?ED7B ;NFEIKH;IH;IKBJ?D=<HEC9>7D=;I?D9KHH;D9O;N9>7D=;H7J;IFH;:EC?D7DJBO?DJ;H9ECF7DOBE7DI->;9KHH;D9O;N9>7D=; 9EDJH79JIFH?D9?F7BBO>;:=;JH7DI79J?EDI:;DEC?D7J;:?D7D7:?7D:EBB7HI7D:;KHEI->;9ECF7DO:E;IDEJ>EB:EH;D=7=;?D JH7DI79J?EDI?DLEBL?D=:;H?L7J?L;?DIJHKC;DJI<EHFKHFEI;IEJ>;HJ>7DH?IAC7D7=;C;DJ

0-,5:<9(5*,65;9(*;:

"DL;IJC;DJI?DB?<;?DIKH7D9;9EDJH79JI7H;H;9EH:;:7J97I>IKHH;D:;HL7BK;->;?D?J?7B?DL;IJC;DJ?IH;C;7IKH;:87I;:ED<7?H L7BK;E<KD:;HBO?D=?DL;IJC;DJIEH9EDJH79JK7BL7BK;;79>H;FEHJ?D=F;H?E: 7?DI7D:BEII;I<HECB?<;?DIKH7D9;9EDJH79JI7H; H;9EH:;:?D(J>;H?D9EC;;NF;DI;D;J?DJ>;799ECF7DO?D=9EDIEB?:7J;:IJ7J;C;DJIE<?D9EC;"DL;IJC;DJI?D7D: H;:;CFJ?EDIE<J>;I;B?<;?DIKH7D9;9EDJH79JI7H;H;FEHJ;:7I97I><BEMI<HEC?DL;IJ?D=79J?L?J?;I?DJ>;9EDIEB?:7J;:IJ7J;C;DJ E<97I><BEMI->;ECF7DO>;B:9EDJH79JI7J;9;C8;HM?J>7<79;L7BK;E<C?BB?ED7D:9EDJH79JIM?J>7 <79;L7BK;E<C?BB?ED7J;9;C8;H

,(:,:

J?D9;FJ?EDE<79EDJH79JJ>;ECF7DO:;J;HC?D;I?<79EDJH79JC;;JIJ>;:;<?D?J?EDE<7B;7I;B;7I;?I79EDJH79JEHF7HJE< 79EDJH79JJ>7J9EDL;OIJ>;H?=>JJE9EDJHEBJ>;KI;E<?:;DJ?<?;:FHEF;HJOFB7DJEH;GK?FC;DJ7D?:;DJ?<?;:7II;J<EH7F;H?E: E<J?C;?D;N9>7D=;<EH9EDI?:;H7J?ED->;ECF7DO:;J;HC?D;I?<J>;9EDJH79J9EDL;OIJ>;H?=>JJE9EDJHEBJ>;KI;E<7D ?:;DJ?<?;:7II;J<EH7F;H?E:E<J?C;->;ECF7DO7II;II;IJ>HEK=>EKJJ>;F;H?E:E<KI;M>;J>;HJ>;ECF7DO>7I8EJ>E<J>; <EBBEM?D=J>;H?=>JJEE8J7?DIK8IJ7DJ?7BBO7BBE<J>;;9EDEC?98;D;<?JI<HECKI;E<J>;?:;DJ?<?;:7II;J7D:J>;H?=>JJE :?H;9JJ>;KI;E<J>;?:;DJ?<?;:7II;J->?I:;J;HC?D7J?ED?IH;7II;II;:?<J>;J;HCIE<J>;9EDJH79J7H;9>7D=;:%;7I;I7H; 9B7II?<?;:7IEF;H7J?D=EH<?D7D9;B;7I;I87I;:EDJ>;J;HCIE<J>;B;7I;7=H;;C;DJ7D:9;HJ7?D9>7H79J;H?IJ?9IE<J>;?:;DJ?<?;: 7II;J+?=>JE<KI;7II;JI7D:B;7I;B?78?B?J?;I7H;H;9E=D?P;:7JB;7I;9ECC;D9;C;DJ:7J;87I;:EDJ>;FH;I;DJL7BK;E<J>; C?D?CKC<KJKH;B;7I;F7OC;DJI
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->;ECF7DOB;7I;IB78EH7JEHOFHE:K9J?ED7D:E<<?9;IF79;H;7B;IJ7J;7IM;BB7IB7D:L;>?9B;I7D:9;HJ7?D;GK?FC;DJKD:;H DED97D9;BB78B;EF;H7J?D=7D:<?D7D9;B;7I;I->;97HHO?D=L7BK;E<J>;ECF7DOZIH?=>JE<KI;B;7I;7II;JI?IIK8IJ7DJ?7BBO 9ED9;DJH7J;:?D?JIH;7B;IJ7J;B;7I;IM>?B;J>;LEBKC;E<B;7I;7=H;;C;DJI?IFH?C7H?BO9ED9;DJH7J;:?DL;>?9B;I7D:;GK?FC;DJ B;7I;I->;ECF7DOZIFEB?9O?IJEDEJH;9EH:B;7I;IM?J>7DEH?=?D7BJ;HCE<JM;BL;CEDJ>IEHB;IIEDJ>;9EDIEB?:7J;:87B7D9; I>;;JI->;ECF7DOH;9E=D?P;IB;7I;;NF;DI;<EHJ>;I;I>EHJJ;HCB;7I;IED7IJH7?=>JB?D;87I?IEL;HJ>;B;7I;J;HC

;HJ7?DB;7I;7=H;;C;DJI?D9BK:;H;DJ7BF7OC;DJIJ>7J7H;7:@KIJ;:F;H?E:?97BBO<EH?D<B7J?EDEHEJ>;HL7H?78B;I"D7::?J?EDJE H;DJJ>;B;7I;IC7OH;GK?H;J>;ECF7DOJEF7O7::?J?ED7B7CEKDJI<EHJ7N;I?DIKH7D9;C7?DJ;D7D9;7D:EJ>;H;NF;DI;I M>?9>7H;=;D;H7BBOH;<;HH;:JE7IDEDB;7I;9ECFED;DJI,K9>7:@KIJC;DJIJEH;DJ7BF7OC;DJI7D:L7H?78B;DEDB;7I; 9ECFED;DJI7H;JH;7J;:7IL7H?78B;B;7I;F7OC;DJI7D:H;9E=D?P;:?DJ>;F;H?E:?DM>?9>J>;E8B?=7J?ED<EHJ>;I;F7OC;DJIM7I ?D9KHH;:/7H?78B;B;7I;9ECFED;DJI7D:L7H?78B;DEDB;7I;9ECFED;DJI7H;DEJC;7IKH;:7IF7HJE<J>;H?=>JE<KI;7II;J7D:

B?78?B?JO(DBOM>;DB;7I;9ECFED;DJI7D:J>;?H7IIE9?7J;:DEDB;7I;9ECFED;DJI7H;<?N;:7H;J>;O799EKDJ;:<EH7I7I?D=B; B;7I;9ECFED;DJ7D:7H;H;9E=D?P;:7IF7HJE<7H?=>JE<KI;7II;J7D:B?78?B?JO-EJ7B9EDJH79J9EDI?:;H7J?ED?I7BBE97J;:JEJ>; 9EC8?D;:<?N;:B;7I;7D:DEDB;7I;9ECFED;DJ->?IFEB?9O;B;9J?ED7FFB?;I9EDI?IJ;DJBOJE7BB7II;J9B7II;IKD:;HB;7I; 7=H;;C;DJI

&EIJH;7B;IJ7J;B;7I;I9EDJ7?D9B7KI;I<EHH;D;M7B7JJ>;ECF7DOZIEFJ?EDM?J>H;D;M7BJ;HCIJ>7J=;D;H7BBO;NJ;D:J>;B;7I; J;HC<HECJEO;7HI;HJ7?DB;7I;7=H;;C;DJI9EDJ7?DEFJ?EDIJEFKH9>7I;J>;B;7I;:FHEF;HJO7D:EFJ?EDIJEJ;HC?D7J;J>; B;7I;)7OC;DJIJE8;C7:;?DEFJ?EDF;H?E:I7H;H;9E=D?P;:7IF7HJE<J>;H?=>JE<KI;B;7I;7II;JI7D:B;7I;B?78?B?J?;IM>;D?J

?IH;7IED78BO9;HJ7?DJ>7JJ>;EFJ?EDJE;NJ;D:J>;B;7I;M?BB8;;N;H9?I;:EHJ>;EFJ?EDJEJ;HC?D7J;J>;B;7I;M?BBDEJ8; ;N;H9?I;:EH?IDEJ7JJ>;ECF7DOZIEFJ?ED->;ECF7DO:;J;HC?D;IM>;J>;HJ>;H;7IED78BO9;HJ7?DJ>H;I>EB:?IC;J8O 9EDI?:;H?D=9EDJH79J7II;JC7HA;J7D:;DJ?JO87I;:<79JEHI

FEHJ<EB?E7FFHE79>?I7FFB?;:JE9;HJ7?DB;7I;9EDJH79JIM?J>I?C?B7H9>7H79J;H?IJ?9I->;ECF7DOZIB;7I;7=H;;C;DJI:EDEJ 9EDJ7?D7DOI?=D?<?97DJH;I?:K7BL7BK;=K7H7DJ;;IEHC7J;H?7BH;IJH?9J?L;9EL;D7DJI?CFEI;:8OJ>;B;7I;I

->;ECF7DOIK8B;7I;I7B?C?J;:DKC8;HE<B;7I;7HH7D=;C;DJI,K8B;7I;79J?L?JO?IDEJC7J;H?7BJEJ>;9EDIEB?:7J;:<?D7D9?7B IJ7J;C;DJI

";6*2(:,+647,5:(;065

->;ECF7DO=H7DJIIJE9AEFJ?EDIH;IJH?9J;:IJE9AKD?JI+,.I7D:F;H<EHC7D9;I>7H;KD?JI),.IJE;CFBEO;;I7D:IJE9A EFJ?EDI7D:+,.IJEDED;CFBEO;;:?H;9JEHIKD:;HIJE9A87I;:9ECF;DI7J?EDFB7DI,JE9A87I;:9ECF;DI7J?ED?IH;9E=D?P;: 7I7D;NF;DI;?DJ>;9EDIEB?:7J;:IJ7J;C;DJIE<?D9EC;87I;:EDJ>;=H7DJ:7J;<7?HL7BK;7:@KIJ;:<EH<EH<;?JKH;IM>;DJ>;O E99KHEL;HJ>;H;GK?I?J;I;HL?9;F;H?E:

EHIJE9AEFJ?EDI7D:+,.IJ>7JL;IJ87I;:EDI;HL?9;9ED:?J?EDIJ>;ECF7DOKI;IJ>;IJH7?=>JB?D;C;J>E:JE7BBE97J; 9ECF;DI7J?ED;NF;DI;JEH;FEHJ?D=F;H?E:I0>;H;7M7H:I7H;C7:;M?J>DEDIK8IJ7DJ?L;L;IJ?D=F;H?E:I7D:7FEHJ?EDE<J>;
7M7H:9EDJ?DK;IJEL;IJ7<J;HJ>;;CFBEO;;ZI;B?=?8B;H;J?H;C;DJJ>;ECF7DOH;9E=D?P;I;NF;DI;87I;:EDJ>;F;H?E:<HECJ>; =H7DJ:7J;JEJ>;:7J;EDM>?9>J>;;CFBEO;;?IH;J?H;C;DJ;B?=?8B;->;ECF7DOH;9EH:IJ>;;NF;DI;<EH),.=H7DJIIK8@;9JJE F;H<EHC7D9;7D:EHC7HA;J9ED:?J?EDIKI?D=J>;799;B;H7J;:7JJH?8KJ?EDC;J>E:EL;HJ>;H;C7?D?D=I;HL?9;F;H?E:M>;D C7D7=;C;DJ:;J;HC?D;IJ>7J79>?;L;C;DJE<J>;F;H<EHC7D9;87I;:C?B;IJED;?IFHE878B;

->;<7?HL7BK;E<IJE9AEFJ?EDI=H7DJ;:?I97B9KB7J;:KI?D=J>;B79A,9>EB;IEFJ?EDFH?9?D=CE:;B7D:J>;<7?HL7BK;E<),.I?I ;IJ?C7J;:KI?D=7B7JJ?9;CE:;BM?J>7&EDJ;7HBEI?CKB7J?ED8EJ>E<M>?9>H;GK?H;J>;KI;E<IK8@;9J?L;7IIKCFJ?EDI ?D9BK:?D=LEB7J?B?JO7D:;NF;9J;:J;HC7CED=EJ>;HI->;;NF;9J;:LEB7J?B?JO7IIKCFJ?ED?IJOF?97BBO:;J;HC?D;:KI?D=J>; >?IJEH?97BLEB7J?B?JOE<J>;ECF7DOZI9ECCEDIJE9AEL;HJ>;;NF;9J;:B?<;E<J>;IJE9A87I;:7M7H:->;;NF;9J;:J;HC?I :;J;HC?D;:KI?D=>?IJEH?97BEFJ?ED;N;H9?I;79J?L?JO->;<7?HL7BK;E<+,.I?I87I;:EDJ>;C7HA;JL7BK;E<J>;ECF7DOZI 9ECCEDIJE9AEDJ>;:7J;E<=H7DJ

!,=,5<,!,*6.50;065

+;L;DK;?IH;9E=D?P;:M>;DEH7IE8B?=7J?EDIKD:;HJ>;J;HCIE<79EDJH79J7H;I7J?I<?;:M>?9>E99KHIM>;D9EDJHEBE<J>; FHEC?I;:FHE:K9JIEHI;HL?9;I?IJH7DI<;HH;:JE9KIJEC;HI+;L;DK;?IC;7IKH;:7IJ>;7CEKDJE<9EDI?:;H7J?EDJ>;ECF7DO ;NF;9JIJEH;9;?L;?D;N9>7D=;<EHJH7DI<;HH?D=FHE:K9JIEHI;HL?9;IJE79KIJEC;HXJH7DI79J?EDFH?9;Y

-EJ>;;NJ;DJJ>;JH7DI79J?EDFH?9;?D9BK:;IL7H?78B;9EDI?:;H7J?EDJ>;ECF7DO;IJ?C7J;IJ>;7CEKDJE<L7H?78B;9EDI?:;H7J?ED J>7JI>EKB:8;?D9BK:;:?DJ>;JH7DI79J?EDFH?9;KJ?B?P?D=J>;7CEKDJJEM>?9>J>;ECF7DO;NF;9JIJE8;;DJ?JB;:/7H?78B; 9EDI?:;H7J?ED?I?D9BK:;:?DJ>;JH7DI79J?EDFH?9;?<?DJ>;ECF7DOZI@K:=C;DJ?J?IFHE878B;J>7J7I?=D?<?97DJ<KJKH;H;L;HI7B E<9KCKB7J?L;H;L;DK;KD:;HJ>;9EDJH79JM?BBDEJE99KHIJ?C7J;IE<L7H?78B;9EDI?:;H7J?ED7D::;J;HC?D7J?EDE<M>;J>;HJE ?D9BK:;;IJ?C7J;:7CEKDJI?DJ>;JH7DI79J?EDFH?9;7H;87I;:B7H=;BOED7D7II;IIC;DJE<J>;ECF7DOZI7DJ?9?F7J;: F;H<EHC7D9;7D:7BB?D<EHC7J?ED>?IJEH?97B9KHH;DJ7D:<EH;97IJ;:J>7J?IH;7IED78BO7L7?B78B;,7B;IL7BK;7::7D:EJ>;H J7N;I9EBB;9J;:ED8;>7B<E<J>?H:F7HJ?;I7H;;N9BK:;:<HECH;L;DK;
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0>;D:;J;HC?D?D=J>;JH7DI79J?EDFH?9;E<79EDJH79J7D7:@KIJC;DJ?IC7:;?<F7OC;DJ<HEC79KIJEC;HE99KHI;?J>;H I?=D?<?97DJBO8;<EH;EHI?=D?<?97DJBO7<J;HF;H<EHC7D9;H;IKBJ?D=?D7I?=D?<?97DJ<?D7D9?D=9ECFED;DJ ;D;H7BBOJ>;ECF7DO :E;IDEJ;NJ;D:F7OC;DJJ;HCI8;OED:ED;O;7HFFBO?D=J>;FH79J?97B;NF;:?;DJJ>;ECF7DO:E;IDEJ7II;IIM>;J>;H7 I?=D?<?97DJ<?D7D9?D=9ECFED;DJ;N?IJI?<J>;F;H?E:8;JM;;DM>;DJ>;ECF7DOF;H<EHCI?JIE8B?=7J?EDIKD:;HJ>;9EDJH79J7D: M>;DJ>;9KIJEC;HF7OI?IED;O;7HEHB;II->;ECF7DOZI9EDJH79JI:EDEJ=;D;H7BBO9EDJ7?DI?=D?<?97DJ<?D7D9?D= 9ECFED;DJI

EDJH79JIM?J>9KIJEC;HIC7O9EDJ7?DCKBJ?FB;F;H<EHC7D9;E8B?=7J?EDIEHIK9>7HH7D=;C;DJIJ>;JH7DI79J?EDFH?9;?I 7BBE97J;:JE;79>F;H<EHC7D9;E8B?=7J?ED87I;:EDJ>;;IJ?C7J;:H;B7J?L;IJ7D:7BED;I;BB?D=FH?9;IE<J>;FHEC?I;:FHE:K9JIEH I;HL?9;IKD:;HBO?D=;79>F;H<EHC7D9;E8B?=7J?ED->;ECF7DO:;J;HC?D;IIJ7D:7BED;I;BB?D=FH?9;I87I;:EDJ>;FH?9;7J M>?9>J>;F;H<EHC7D9;E8B?=7J?ED?IIEB:I;F7H7J;BO"<J>;IJ7D:7BED;I;BB?D=FH?9;?IDEJE8I;HL78B;J>HEK=>F7IJJH7DI79J?EDI J>;ECF7DO;IJ?C7J;IJ>;IJ7D:7BED;I;BB?D=FH?9;J7A?D=?DJE799EKDJ7L7?B78B;?D<EHC7J?EDIK9>7IC7HA;J9ED:?J?EDI7D: ?DJ;HD7BBO7FFHEL;:FH?9?D==K?:;B?D;IH;B7J;:JEJ>;F;H<EHC7D9;E8B?=7J?EDI

IF7HJE<J>;ECF7DOZII;HL?9;E<<;H?D=IJ>;ECF7DO>7I?:;DJ?<?;:F;H<EHC7D9;E8B?=7J?EDIH;B7J;:JEB;7I?D=ECF7DO EMD;:7II;JI"D9;HJ7?D7HH7D=;C;DJI9KIJEC;HIE8J7?DIK8IJ7DJ?7BBO7BBE<J>;;9EDEC?98;D;<?JIE<J>;?:;DJ?<?;:7II;JIM>?9>
C7O?D9BK:;C7DK<79JKH?D=IK?J;I7D:H;B7J;:;GK?FC;DJ7D:>7L;J>;H?=>JJE:?H;9JJ>;7II;JIZKI;EL;HJ>;J;HCE<J>; 9EDJH79J->;7IIE9?7J;:H;L;DK;?IH;9E=D?P;:ED7IJH7?=>JB?D;87I?IEL;HJ>;J;HCE<J>;B;7I;M>?9>?I=;D;H7BBOB;IIJ>7D ED;O;7H7D:H;9EH:;:M?J>?DI;HL?9;H;L;DK;K;JEJ>;D7JKH;E<J>;I;7HH7D=;C;DJI7D:J?C?D=E<J>;9EDJH79JK7BB;7I;J;HC J>;H;C7?D?D=H;L;DK;JE8;H;9E=D?P;:H;B7J;:JEJ>;I;B;7I;F;H<EHC7D9;E8B?=7J?EDI?IDEJC7J;H?7BJEJ>;9ED:;DI;: 9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI

EDJH79JI7H;E<J;DCE:?<?;:JE799EKDJ<EH9>7D=;I?D9EDJH79JIF;9?<?97J?EDI7D:H;GK?H;C;DJIEDJH79JCE:?<?97J?EDI;N?IJ M>;DJ>;CE:?<?97J?ED;?J>;H9H;7J;ID;MEH9>7D=;I;N?IJ?D=;D<EH9;78B;H?=>JI7D:E8B?=7J?EDI ;D;H7BBOM>;D9EDJH79J CE:?<?97J?EDI9H;7J;D;MF;H<EHC7D9;E8B?=7J?EDIJ>;CE:?<?97J?ED?I9EDI?:;H;:JE8;7I;F7H7J;9EDJH79J7D:H;L;DK;?I H;9E=D?P;:FHEIF;9J?L;BO0>;D9EDJH79JCE:?<?97J?EDI9>7D=;;N?IJ?D=F;H<EHC7D9;E8B?=7J?EDIJ>;?CF79JEDJ>;;N?IJ?D= JH7DI79J?EDFH?9;7D:C;7IKH;E<FHE=H;II<EHJ>;F;H<EHC7D9;E8B?=7J?EDJEM>?9>?JH;B7J;I?I=;D;H7BBOH;9E=D?P;:7I7D 7:@KIJC;DJJEH;L;DK;;?J>;H7I7D?D9H;7I;?DEH7H;:K9J?EDE<H;L;DK;ED79KCKB7J?L;97J9>KF87I?I

)HE:K9JH;L;DK;?I=;D;H7BBOH;9E=D?P;:M>;DJ>;9KIJEC;HE8J7?DI9EDJHEBE<J>;ECF7DOZIFHE:K9JM>?9>E99KHI7J7FE?DJ ?DJ?C;7D:C7O8;KFEDI>?FC;DJEHKFED:;B?L;HO87I;:EDJ>;9EDJH79JK7BI>?FF?D=J;HCIE<79EDJH79J,;HL?9;H;L;DK;?I

=;D;H7BBOH;9E=D?P;:EL;HJ?C;7IJ>;I;HL?9;I7H;:;B?L;H;:JEJ>;9KIJEC;H87I;:EDJ>;;NJ;DJE<FHE=H;IIJEM7H:I9ECFB;J?ED E<J>;F;H<EHC7D9;E8B?=7J?ED->;I;B;9J?EDE<J>;C;J>E:JEC;7IKH;FHE=H;IIJEM7H:I9ECFB;J?EDH;GK?H;I@K:=C;DJ7D:?I 87I;:EDJ>;D7JKH;E<J>;FHE:K9JIEHI;HL?9;IJE8;FHEL?:;:;F;D:?D=EDM>?9>8;JJ;H:;F?9JIJ>;JH7DI<;HE<L7BK;JEJ>; 9KIJEC;HJ>;ECF7DO=;D;H7BBOC;7IKH;I?JIFHE=H;IIKI?D=;?J>;H9EIJJE9EIJ?DFKJC;J>E:EHH?=>JJE?DLE?9;EKJFKJ C;J>E:->;ECF7DOKI;IJ>;9EIJJE9EIJC;7IKH;E<FHE=H;IIM>;D?J8;IJ:;F?9JIJ>;JH7DI<;HE<L7BK;JEJ>;9KIJEC;H M>?9>E99KHI7IJ>;ECF7DO?D9KHI9EIJIED?JI9EDJH79J=;D;H7BBOH;B7J;:JE<?N;:<;;I;HL?9;9EDJH79JI.D:;HJ>;9EIJJE9EIJ C;7IKH;E<FHE=H;IIJ>;;NJ;DJE<FHE=H;IIJEM7H:I9ECFB;J?ED?IC;7IKH;:87I;:EDJ>;H7J?EE<9EIJI?D9KHH;:JE:7J;JEJ>; JEJ7B;IJ?C7J;:9EIJI7J9ECFB;J?EDE<J>;F;H<EHC7D9;E8B?=7J?ED->;9EIJI97B9KB7J?ED?D9BK:;IL7H?78B;IIK9>7IB78EH>EKHI 7BBE97J?EDE<EL;H>;7:9EIJIH;I;7H9>CE:;B9EIJI7D:IK89EDJH79JEH9EIJI+;L;DK;?IH;9EH:;:FHEFEHJ?ED7BBO7I9EIJI7H; ?D9KHH;:->;H?=>JJE?DLE?9;C;7IKH;E<FHE=H;II?I=;D;H7BBOH;B7J;:JEH7J;F;HKD?J9EDJH79JI7IJ>;;NJ;DJE<FHE=H;II JEM7H:I9ECFB;J?ED?IC;7IKH;:87I;:ED:?I9H;J;I;HL?9;EHJ?C;87I;:?D9H;C;DJIIK9>7II7CFB;IJ;IJ;:EHB78EH>EKHI ?D9KHH;:+;L;DK;?IH;9EH:;:?DJ>;7CEKDJ?DLE?9;:I?D9;J>7J7CEKDJ9EHH;IFED:I:?H;9JBOJEJ>;L7BK;E<J>;ECF7DOZI F;H<EHC7D9;JE:7J;

->;J?C?D=E<H;L;DK;H;9E=D?J?ED8?BB?D=I7D:97I>9EBB;9J?EDIH;IKBJI?D8?BB;:H;9;?L78B;I9B?;DJH;9;?L78B;I9EDJH79J7II;JI KD8?BB;:H;L;DK;7D:9EDJH79JB?78?B?J?;I9KHH;DJ7D:BED=J;HC:;<;HH;:H;L;DK;7D:9KIJEC;H9EDJH79J:;FEI?JIEDJ>; 9ED:;DI;:9EDIEB?:7J;:87B7D9;I>;;JI->;ECF7DOZIF7OC;DJJ;HCI7H;=;D;H7BBO:7OI?DJ>;.D?J;:,J7J;I7D: 9EDI?IJ;DJM?J>FH;L7?B?D=FH79J?9;?D?DJ;HD7J?ED7BC7HA;JI9EDJH79J7II;J?IH;9EH:;:M>;D7H?=>JJE9EDI?:;H7J?ED?D ;N9>7D=;<EH=EE:IEHI;HL?9;IJH7DI<;HH;:JE79KIJEC;H?I9ED:?J?ED;:EJ>;HJ>7DJ>;F7II7=;E<J?C;B?;DJH;9;?L78B;I7H; H;9EH:;:I;F7H7J;BO<HEC9EDJH79J7II;JII?D9;EDBOJ>;F7II7=;E<J?C;?IH;GK?H;:8;<EH;9EDI?:;H7J?ED?I:K;9EDJH79J B?78?B?JO?IH;9EH:;:M>;D9EDI?:;H7J?ED?IH;9;?L;:EHIK9>9EDI?:;H7J?ED?IKD9ED:?J?ED7BBO:K;<HEC79KIJEC;HFH?EHJE JH7DI<;HH?D==EE:IEHI;HL?9;IJEJ>;9KIJEC;HKD:;HJ>;J;HCIE<79EDJH79JEDJH79JB?78?B?J?;I7H;H;9E=D?P;:7IH;L;DK;7<J;H 9EDJHEBE<J>;FHE:K9JIEHI;HL?9;I?IJH7DI<;HH;:JEJ>;9KIJEC;H7D:7BBH;L;DK;H;9E=D?J?ED9H?J;H?7>7L;8;;DC;JKCKB7J?L; 97J9>KF7:@KIJC;DJIJEH;L;DK;7H;F;H?E:?97BBOH;9EH:;:J>7J7<<;9JJ>;9EHH;IFED:?D=9EDJH79J7II;JEH9EDJH79JB?78?B?JO ?D9BK:?D=7:@KIJC;DJI7H?I?D=<HEC79>7D=;?DJ>;C;7IKH;E<FHE=H;II79>7D=;?D7D;IJ?C7J;E<J>;JH7DI79J?EDFH?9; ?D9BK:?D=7DO9>7D=;I?DJ>;7II;IIC;DJE<M>;J>;H7D;IJ?C7J;E<L7H?78B;9EDI?:;H7J?EDEH79EDJH79JCE:?<?97J?ED

5*64,#(?,:

->;FHEL?I?ED<EH?D9EC;J7N;I?D9BK:;I<;:;H7BIJ7J;BE97B7D:<EH;?=DJ7N;I"D9EC;J7N;I7H;799EKDJ;:<EHKD:;HJ>; B?78?B?JOC;J>E:;<;HH;:J7N7II;JI7D:B?78?B?J?;I7H;H;9E=D?P;:<EHJ>;;NF;9J;:<KJKH;J7N9EDI;GK;D9;IE<J;CFEH7HO





%&%)%"%'"%&!'%!'"!!

!"'&'""!&"'!!&''	!'&;:@5:A10

:?<<;H;D9;I8;JM;;DJ>;<?D7D9?7BIJ7J;C;DJI97HHO?D=7CEKDJI7D:J>;?HH;IF;9J?L;J7N87I?I->;ECF7DOC;7IKH;I:;<;HH;: J7N7II;JI7D:B?78?B?J?;IKI?D=J>;;D79J;:J7NH7J;I?D;<<;9JM>;DJ>;J;CFEH7HO:?<<;H;D9;I7H;;NF;9J;:JE8;I;JJB;:->; ECF7DO;L7BK7J;IJ>;H;7B?P78?B?JOE<?JI:;<;HH;:J7N7II;JI7D:;IJ78B?I>;I7L7BK7J?ED7BBEM7D9;M>;D?J?ICEH;B?A;BOJ>7D DEJJ>7J7BBEH7FEHJ?EDE<:;<;HH;:J7N7II;JIM?BBDEJ8;H;7B?P;:

->;ECF7DO799EKDJI<EHKD9;HJ7?DJ7NFEI?J?EDIKI?D=7XCEH;B?A;BOJ>7DDEJYJ>H;I>EB:<EHH;9E=D?P?D=7D:H;IEBL?D= KD9;HJ7?DJ7NFEI?J?EDI->;ECF7DO;L7BK7J;IKD9;HJ7?DJ7NFEI?J?EDIED7GK7HJ;HBO87I?I7D:9EDI?:;HIL7H?EKI<79JEHI ?D9BK:?D=8KJDEJB?C?J;:JE9>7D=;I?DJ7NB7MJ>;C;7IKH;C;DJE<J7NFEI?J?EDIJ7A;DEH;NF;9J;:JE8;J7A;D?DJ7NH;JKHDI J>;;<<;9J?L;I;JJB;C;DJE<C7JJ;HIIK8@;9JJE7K:?J?D<EHC7J?EDE8J7?D;::KH?D=?DFHE9;II7K:?J79J?L?J?;I7D:9>7D=;I?D<79JI EH9?H9KCIJ7D9;IH;B7J;:JE7J7NFEI?J?ED->;ECF7DO7BIE799HK;I<EHFEJ;DJ?7B?DJ;H;IJ7D:F;D7BJ?;IH;B7J;:JEKDH;9E=D?P;: J7N8;D;<?JI?D?D9EC;J7N;NF;DI;

69,0.5<99,5*@65;9(*;:

EH;?=D9KHH;D9O9EDJH79JI7H;H;9EH:;:7J<7?HL7BK;?DJ>;ECF7DOZI9EDIEB?:7J;:87B7D9;I>;;JI7D:7H;DEJ:;I?=D7J;:7I >;:=?D=?DIJHKC;DJIDO=7?DIEHBEII;IED<EHM7H:9EDJH79JI7IIE9?7J;:M?J>?DJ;H9ECF7DOBE7DI7H;H;9E=D?P;:?CC;:?7J;BO ?D(J>;H;NF;DI;?D9EC;D;J7D:7H;B7H=;BOE<<I;J8OJ>;H;C;7IKH;C;DJE<J>;KD:;HBO?D=?DJ;H9ECF7DOBE7DDO=7?DIEH

BEII;IED<EHM7H:9EDJH79JI7IIE9?7J;:M?J>J>;ECF7DOZI.,:EBB7H:;DEC?D7J;:BE7D8EHHEM;:8O7DED.,;DJ?JOKD:;H J>;ECF7DOZIH;:?J79?B?JO7H;H;9E=D?P;:?CC;:?7J;BO?D"DJ;H;IJ;NF;DI; 7?DIEHBEII;I?D9KHH;:EDJ>;H;C;7IKH;C;DJ E<J>;ECF7DOZI.,:EBB7H:;DEC?D7J;:BE7D8EHHEM;:8O7DED.,;DJ?JOM?J>7:?<<;H;DJ<KD9J?ED7B9KHH;D9O?IH;9EH:;: ?D(J>;H;NF;DI;?D9EC;D;J

#9(5:3(;0656-69,0.5<99,5*0,:

EHJ>;ECF7DOZIIK8I?:?7H?;IJ>7JJH7DI79J?D7<KD9J?ED7B9KHH;D9OEJ>;HJ>7DJ>;.,:EBB7H7II;JI7D:B?78?B?J?;I7H; JH7DIB7J;:7J9KHH;DJH7J;IE<;N9>7D=;7IE<J>;87B7D9;I>;;J:7J;"D9EC;7D:;NF;DI;?J;CI7H;JH7DIB7J;:7JJ>;7L;H7=; <EH;?=D;N9>7D=;H7J;I<EHJ>;F;H?E::@KIJC;DJIH;IKBJ?D=<HECJ>;JH7DIB7J?EDE<J>;<?D7D9?7BIJ7J;C;DJIE<J>;ECF7DOZI <EH;?=DEF;H7J?EDI?DJE.,:EBB7HI7H;;N9BK:;:<HECJ>;:;J;HC?D7J?EDE<D;J?D9EC;7D:7H;H;9EH:;:?D799KCKB7J;:EJ>;H 9ECFH;>;DI?L;BEII7I;F7H7J;9ECFED;DJE<;GK?JO

,5:065(5+;/,96:;!,;09,4,5;,5,-0;3(5:

->;ECF7DOH;9E=D?P;IJ>;<KD:;:IJ7JKIE<?JI:;<?D;:8;D;<?JF;DI?ED7D:EJ>;HFEIJH;J?H;C;DJ8;D;<?JFB7DI7I7D7II;JEH B?78?B?JO->?I7CEKDJ?I:;<?D;:7IJ>;:?<<;H;D9;8;JM;;DJ>;<7?HL7BK;E<FB7D7II;JI7D:J>;8;D;<?JE8B?=7J?ED->;ECF7DO C;7IKH;IFB7D7II;JI7D:8;D;<?JE8B?=7J?EDI7IE<?JI<?I97BO;7H;D:

->;A;O7IIKCFJ?EDIKI;:JE97B9KB7J;8;D;<?JE8B?=7J?EDI7D:H;B7J;:F;DI?ED9EIJI?D9BK:;;NF;9J;:BED=J;HCH7J;E<H;JKHDED FB7D7II;JIM?J>:H7M7B7D:CEHJ7B?JOH7J;I;NF;9J;:H7J;E<?D9H;7I;?D;CFBEO;;9ECF;DI7J?EDB;L;BI7D:7:?I9EKDJH7J; IIKCFJ?EDI7H;:;J;HC?D;:87I;:EDJ>;ECF7DOZI:7J77D:7FFHEFH?7J;C7HA;J?D:?97JEHI7D:;L7BK7J;:;79>O;7H7IE<J>; FB7DZIC;7IKH;C;DJ:7J;

->;;NF;9J;:BED=J;HCH7J;E<H;JKHDEDFB7D7II;JIH;<B;9JIJ>;7L;H7=;H7J;E<;7HD?D=I;NF;9J;:EDJ>;<KD:I?DL;IJ;:EHJE 8;?DL;IJ;:JEFHEL?:;<EHJ>;8;D;<?JI?D9BK:;:?DJ>;FHE@;9J;:8;D;<?JE8B?=7J?EDI"D:;J;HC?D?D=J>;;NF;9J;:BED=J;HCH7J; E<H;JKHDEDFB7D7II;JIJ>;ECF7DO9EDI?:;HIJ>;H;B7J?L;M;?=>J?D=E<FB7D7II;JIJ>;>?IJEH?97BF;H<EHC7D9;E<JEJ7BFB7D 7II;JI7D:?D:?L?:K7B7II;J9B7II;I7D:;9EDEC?97D:EJ>;H?D:?97JEHIE<<KJKH;F;H<EHC7D9;

->;H7J;E<9ECF;DI7J?ED?D9H;7I;H;<B;9JIJ>;;NF;9J;:7DDK7BI7B7HO?D9H;7I;I<EHJ>;FB7DF7HJ?9?F7DJI87I;:ED>?IJEH?97B ;NF;H?;D9;7D:J>;9KHH;DJ;CFBEO;;9ECF;DI7J?EDIJH7J;=O

->;ECF7DO?IH;GK?H;:JEH;9E=D?P;7I79ECFED;DJE<EJ>;H9ECFH;>;DI?L;?D9EC;D;JE<J7NJ>;79JK7H?7B=7?DIEHBEII;I 7D:FH?EHI;HL?9;9EIJIEH9H;:?JIJ>7J7H?I;8KJM;H;DEJFH;L?EKIBOH;GK?H;:JE8;H;9E=D?P;:7I9ECFED;DJIE<D;JF;H?E:?9 8;D;<?J9EIJ(J>;H9ECFH;>;DI?L;?D9EC;?I7:@KIJ;:7IJ>;I;7CEKDJI7H;B7J;HH;9E=D?P;:?D?D9EC;7I9ECFED;DJIE<D;J F;H?E:?98;D;<?J9EIJ

->;ECF7DOH;9EH:IJ>;I;HL?9;9EIJ9ECFED;DJE<J>;D;JF;H?E:?98;D;<?J9EIJM?J>?DEIJE<I;HL?9;IFHEL?:;:7D:,;BB?D= =;D;H7B7D:7:C?D?IJH7J?L;;NF;DI;I7D:7BBEJ>;H9ECFED;DJIE<D;JF;H?E:?98;D;<?J9EIJM?J>?D(J>;H;NF;DI;?D9EC;D;J ?DJ>;9EDIEB?:7J;:IJ7J;C;DJIE<?D9EC;

->;ECF7DOH;9E=D?P;IF;DI?EDI;JJB;C;DJ=7?DIEHBEII;I?DJ>;F;H?E:M>;D7BBE<J>;<EBBEM?D=I;JJB;C;DJ9H?J;H?77H;C;J J>;H;?I7D?HH;LE978B;79J?EDJ>;ECF7DO?IH;B?;L;:E<FH?C7HOH;IFEDI?8?B?JO<EH78;D;<?JE8B?=7J?ED7D:I?=D?<?97DJH?IAI H;B7J;:JEJ>;E8B?=7J?ED7D:J>;7II;JIKI;:JE;<<;9JJ>;I;JJB;C;DJ7H;;B?C?D7J;:
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(9505.:,9"/(9,

7I?9;7HD?D=IF;HI>7H;?I97B9KB7J;:8O:?L?:?D=D;J?D9EC;7JJH?8KJ78B;JE9ECCEDI>7H;>EB:;HI8OJ>;M;?=>J;:7L;H7=; DKC8;HE<9ECCEDI>7H;IEKJIJ7D:?D=:KH?D=J>;F;H?E:N9;FJM>;H;J>;H;IKBJMEKB:8;7DJ?:?BKJ?L;JE?D9EC;<HEC 9EDJ?DK?D=EF;H7J?EDI:?BKJ;:;7HD?D=IF;HI>7H;?I9ECFKJ;:KI?D=J>;JH;7IKHOIJE9AC;J>E:7IIKC?D=J>;;N;H9?I;E<IJE9A EFJ?EDI7D:J>;L;IJ?D=E<+,.IEH),.I7IM;BB7IJ>;?HH;B7J;:?D9EC;J7N;<<;9JI

#9,(:<9@"/(9,:

->;ECF7DOF;H?E:?97BBOH;J?H;IJH;7IKHOI>7H;I79GK?H;:J>HEK=>I>7H;H;FKH9>7I;I7D:H;JKHDIJ>EI;I>7H;IJEJ>;IJ7JKIE< 7KJ>EH?P;:8KJKD?IIK;:->;ECF7DO799EKDJI<EHJH;7IKHOIJE9AJH7DI79J?EDIKD:;HJ>;9EIJC;J>E:EH;79>H;79GK?I?J?EDE< 9ECCEDIJE9AJ>;DKC8;HE<I>7H;I7D:J>;79GK?I?J?EDFH?9;<EHJ>EI;I>7H;I?I7::;:JEJ>;;N?IJ?D=JH;7IKHOIJE9A9EKDJ7D: JEJ7BL7BK;->KIJ>;7L;H7=;9EIJF;HI>7H;?IH;7L;H7=;:;79>J?C;I>7H;I7H;79GK?H;:0>;DJH;7IKHOI>7H;I7H;H;J?H;:J>; ECF7DO7BBE97J;IJ>;;N9;IIE<J>;H;FKH9>7I;FH?9;EL;HJ>;F7HL7BK;E<I>7H;I79GK?H;:JE8EJ>H;J7?D;:;7HD?D=I7D: 7::?J?ED7BF7?:?D97F?J7B->;FEHJ?ED7BBE97J;:JE7::?J?ED7BF7?:?D97F?J7B?I:;J;HC?D;:8O7FFBO?D=7F;H9;DJ7=; :;J;HC?D;:8O:?L?:?D=J>;DKC8;HE<I>7H;IJE8;H;J?H;:8OJ>;DKC8;HE<I>7H;I?IIK;:JEJ>;87B7D9;E<7::?J?ED7BF7?:?D 97F?J7B7IE<J>;H;J?H;C;DJ:7J;

$(&'"!&!)&''(%&

0:*(3 *8<0:0;065

"#,*/5*



0:*(3 *8<0:0;065

?7369(06():63+05.:5*



0:*(3 *8<0:0;065:

%0.,5,06:*0,5*,:5*

(D#KD;J>;ECF7DO79GK?H;:/?=;D;?EI9?;D9;I"D9/?=;D;7=;D;J>;H7FO&(FHEL?:?D=L?H7BL;9JEH 87I;:=;D;:;B?L;HOIEBKJ?EDI->;79GK?I?J?ED;D78B;I9B?;DJIJEI;7CB;IIBO9ED:K9J7D7BOJ?97BJ;IJ?D=FHE9;II:;L;BEFC;DJ 7D:C7DK<79JKH?D=<EH7:L7D9;:CE:7B?J?;IM?J>J>;I7C;I9?;DJ?<?9F7HJD;H->;FKH9>7I;FH?9;E</?=;D;M7IC?BB?ED D;JE<C?BB?ED?D97I>"D9BK:;:?DJ>;FKH9>7I;FH?9;7H;9EDJ?D=;DJF7OC;DJI<7?HL7BK;:7JC?BB?EDM>?9>M7I ;IJ?C7J;:KI?D=7&EDJ;7HBE,?CKB7J?EDCE:;BJ>;C7N?CKC9EDJ?D=;DJ9EDJH79JK7BF7OC;DJI7H;KFJEC?BB?ED87I;: ED<KJKH;F;H<EHC7D9;->;79GK?I?J?EDM7I<KD:;:J>HEK=>79EC8?D7J?EDE<7L7?B78B;97I>7D:FHE9;;:I<HECJ>;ECF7DOZI H;:?J79?B?JO->?I8KI?D;II?IH;FEHJ;:7IF7HJE<J>;ECF7DOZI&7DK<79JKH?D=H;FEHJ78B;I;=C;DJIE<;9;C8;H J>;<7?HL7BK;E<J>;9EDJ?D=;DJ9EDI?:;H7J?EDM7IP;HE7I9;HJ7?D<?D7D9?7BJ7H=;JI>7L;DEJ7D:7H;DEJ;NF;9J;:JE8;
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79>?;L;:

!,;96.,50?040;,+

(D&7H9>J>;ECF7DO79GK?H;:+;JHE=;D?N%?C?J;:+;JHE=;D?N7DEKJIEKH9;::?I9EL;HOI;HL?9;IFHEL?:;H IF;9?7B?P?D=?D8?E7D7BOJ?97BI;HL?9;IKJ?B?P?D=?JIFHEFH?;J7HO9;BBC?9HE7HH7OJ;9>DEBE=O->;79GK?I?J?EDE<+;JHE=;D?N ;D>7D9;IJ>;ECF7DOZII9?;DJ?<?9;NF;HJ?I;M?J>7::?J?ED7BB7H=;CEB;9KB;7D:9;BBJ>;H7FO:?I9EL;HO97F78?B?J?;I->; FKH9>7I;FH?9;E<+;JHE=;D?NM7IC?BB?EDD;JE<C?BB?ED?D97I>"D9BK:;:?DJ>;FKH9>7I;FH?9;7H;9EDJ?D=;DJ F7OC;DJI<7?HL7BK;:7JC?BB?EDM>?9>?IJ>;C7N?CKCFEJ;DJ?7BF7OEKJ7D:M7I87I;:ED7FHE878?B?JOM;?=>J;: 7FFHE79>->;79GK?I?J?EDM7I<KD:;:J>HEK=>79EC8?D7J?EDE<7L7?B78B;97I>7D:FHE9;;:I<HECJ>;ECF7DOZIH;:?J 79?B?JO->?I8KI?D;II?IH;FEHJ;:7IF7HJE<J>;ECF7DOZI,H;FEHJ78B;I;=C;DJ

6.5(;,06",9=0*,:5*



0:;90)<;,+065*

(D;9;C8;HJ>;ECF7DO79GK?H;:?IJH?8KJ;:?E"D9?IJH?8KJ;:?E7D;NJ=;D;H7J?ED7DJ?8E:O:?I9EL;HO 9ECF7DOM?J>J;9>DEBE=?;IIF;9?7B?P?D=?D;D>7D9?D=J>;FHE878?B?JOE<IK99;II<EH:;B?L;H?D=>?=>GK7B?JOH;7:?BO<EHC7JJ78B; 7DJ?8E:O<H7=C;DJIJEIKFFEHJ7DJ?8E:O7D:9;BB7D:=;D;J>;H7FO97D:?:7J;IJE8?EF>7HC79;KJ?97B9B?;DJI->;79GK?I?J?EDE< ?IJH?8KJ;:?E;NF7D:IJ>;ECF7DOZI97F78?B?J?;IM?J>7D?DDEL7J?L;B7H=;CEB;9KB;:?I9EL;HOFB7J<EHC7D:9H;7J;I7D ?DJ;=H7J;:;D:JE;D:FB7J<EHC<EHJ>;H7F;KJ?97DJ?8E:O7D:9;BB7D:=;D;J>;H7FO:?I9EL;HO7D::;L;BEFC;DJ->;FKH9>7I; FH?9;E<?IJH?8KJ;:?EM7IC?BB?EDD;JE<C?BB?ED?D97I>->;JEJ7B9EDI?:;H7J?ED?D9BK:;IC?BB?ED97I>F7?: I;JJB;C;DJE<C?BB?ED?D9EDL;HJ?8B;FHEC?IIEHODEJ;IFH;L?EKIBO?IIK;:8OJ>;ECF7DO:KH?D=FH?EH<?I97BO;7HI7D: C?BB?EDE<9EDJ?D=;DJ9EDI?:;H7J?EDM>?9>M7I;IJ?C7J;:KI?D=7&EDJ;7HBE,?CKB7J?EDCE:;BJ>;C7N?CKC 9EDJ?D=;DJ9EDJH79JK7BF7OC;DJI7H;KFJEC?BB?ED87I;:ED<KJKH;F;H<EHC7D9;7D:C?B;IJED;79>?;L;C;DJIEL;H7ED; O;7HF;H?E:->;79GK?I?J?EDM7I<KD:;:J>HEK=>79EC8?D7J?EDE<7L7?B78B;97I>7D:FHE9;;:I<HECJ>;ECF7DOZIH;:?J 79?B?JO->?I8KI?D;II?IH;FEHJ;:7IF7HJE<J>;ECF7DOZI,H;FEHJ78B;I;=C;DJKH?D=<?I97BO;7HC?BB?EDE< 9EDJ?D=;DJ9EDI?:;H7J?EDM7IF7?:7I9;HJ7?DEF;H7J?ED7BC?B;IJED;IM;H;79>?;L;:IE<;9;C8;HEJ>;H<?D7D9?7B J7H=;JI7IIE9?7J;:M?J>J>;9EDJ?D=;DJ9EDI?:;H7J?EDM;H;DEJC;J7D:J>;<7?HL7BK;E<J>;H;C7?D?D=9EDJ?D=;DJ9EDI?:;H7J?ED?I P;HE

;/,9*8<0:0;065
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Investor Relations

Charles River Laboratories International, Inc. 251 Ballardvale Street, Wilmington, MA 01887 781.222.6000 | ir.criver.com
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