
MRKX�OZ�&(

7�F5B�1�35 �,�,

,(� 5QZV�V�a
NaVcR&ZN�NTRZR�a�
N�Q��b�R
cV��
f�O�QVR� /0/0

-),), =g=g�qi�kb�g��]*lmZ[e��Zg]�k�lihglb[e��
fZgZ̀�f�gmm�Zf 3636

-),)- N=CAN*Z�hg+HZgZ̀bg̀ C�g�kZe�
KZkmg�k*̀nZkZgm��bg̀�ma���hfiZgr l
ehg̀+m�kf�obZ[bebmr 4/4/

-),). Nmkb�ml�iZkZmbhg�[�mp��g�ma�
Nni�koblhkr�>hZk]�
&Zg]�bml��hffbmm��l'Zg]�HZgZ̀�f�gm 4141

-),)/ )gm�kZ�mbhgl[�mp��g�ma��oZkbhnl�
h̀o�kgZg���lmkn�mnk�l 6262

-),)0 NmZm�f�gml 6363

,(, Fb�R
cV��
f6�N
Q��
NPaVPR��'�
5PaVcVaVR��V��,�,/ 2020

3���5�C1D9�� �&(

,(- �N�NTRZR�a�N�Q�Fb�R
cV��
f�
6�N
Q�P�Z�R��NaV����YVPVR��S�

,�,0 ��,

,(. s�S�
ZNaV���NO�ba�aUR�
P�Z���R�a���S�P�Z�R��NaV��
�NVQ��
�NdN
QRQa�a�aURP�
��
NaR
�qPR
� ��0

-)/), �hfi�glZmbhgh_h_�ma��f�f[�kl�h_�ma��
Nni�koblhkr�>hZk] //4

-)/)- �hfi�glZmbhgh_h_�>Zk[ZkZ@Zeb[Zk]*�
�aZbkh_�ma��Nni�koblhkr>hZk] //5

-)/). �hfi�glZmbhgiZ�dZ̀��h_Behk�gm�
H�g�̀Znq*HZgZ̀bg̀��aZbkfZg�Zg]�
C�g�kZeKZkmg�k //5

-)/)/ �hfi�glZmbhgiZ�dZ̀��h_To�l��aZihm*�
C�g�kZeHZgZ̀�k /00

-)/)0 �hfi�glZmbhgkZmbhl�h_ma�HZgZ̀�kl�
Zg]�ma���aZbk�h_ma��Nni�koblhkr�>hZk] /04

-)/)1 Kkhihl�]k�lhenmbhghghg�ma��]bl�ehlnk�l
f�gmbhg�]�bg=kmb�e�G,G,00+/.+7+)�h_�ma��
Bk�g�a��hff�k�bZe��h]� /06

,(/ s�QVcVQbNY�P�Z�R��NaV����NVQ��
�
NdN
QRQa�a�aUR��N�NTR
��N�Q�
aUR7UNV
��S�SaURFb�R
cV��
f
6�N
Q�S�
�,�,/ �,3

,(0 BaUR
V�S�
ZNaV���NO�ba�
P�Z�R��NaV����S�aUR�ReRPbaVcR
�qPR
� �-/

,(1 G�aNY�P�Z�R��NaV���NdN
QRQ�a��
aUR-
�b��9eRPbaVcR�7�ZZVaaRR �.�

1449D9��1��9�6�B�1D9�� ��&

,(2 G
NQV�TV���VPURYV���UN
R��OfOf�aUR
P�
��
NaR�qPR
��N�Q�aURV
�
PY��R�
RYNaVcR�V��,�,/ �.�

,(3 C
�PRQb
R�S�
�N��R��V�T
NT
RRZR�a�R�aR
RQ�V�a��V��aUR�
��
ZNY�P�b
�R��SOb�V�R�� �.�

,(�� 5
aVPYR���S�V�P�
��
NaV��&�6fYNd��
N�Q��UN
RU�YQR
�N
aVPV�NaV���Na�
-R�R
NY��RRaV�T� �.�

,(�� Bd�R
�UV���a
bPab
RN�Q�c�aV�T�

VTUa� �.-

,(�, :V�N�PVNYNbaU�
VgNaV��� �..

,(�- 7UN�TR��SP��a
�Y �.0

,(�. �NV��PUN
NPaR
V�aVP���S�V�aR
�NY
P��a
�YN�Q�
V�X�ZN�NTRZR�a
�f�aRZ��
RYNaV�T�a��aUR�
�
R�N
NaV���N�Q��
�PR��V�T��S
NPP�b�aV�T�N�Q�o�N�PVNY�N�Q
���'o�N�PVNY�V�S�
ZNaV�� �.0

CD1DED�BI�1E49D�BCf�
B5��BD ��-

,(�/ FaNaba�
f�5bQVa�
�m�
R��
a&�
�
R�N
RQ�V��NPP�
QN�PR�dVaU�
5
aVPYR�5(�,,'��'12��S�aUR�:
R�PU�
7�ZZR
PVNY�7�QR����aUR�
7�
��
NaR-�cR
�N�PRER��
a �.1

��A��A2C6
��E6A	2	
6

A6��AC

����0.03�P�)QAMN=G�MAC)NOM=O)J��@J�PHA�OXDz;
�CzE



7�����NaR�T�cR�
N
PR��R���a
=]fbgblmkZmbo
*�fZgZ̀
f
gm�Zg]�lni
koblhkr�[h]b
l&(

7�F5B�1�35

Oa
��hkihkZm
�̀ho
kgZg�
��h]
�mh�pab�a�ma
��hfiZgr
k
_
kl�bl�ma
�=BAK+HA@AB��h]
,

Oabl�k
ihkm�aZl�[

g�ik
iZk
]�[r�ma
�Nni
koblhkr�>hZk]�h_
�hfiZ̀gb
�C#g#kZe
�]
l�AmZ[ebll
f
gml�Hb�a
ebg�&&�CAH'
hk�&ma
��hfiZgr''�Zg]�Ziikho
]�[r�ma
�>hZk]�_hk
in[eb�Zmbhg�hg�B
[knZkr�/.*�0.04�bg�Ziieb�Zmbhg�h_
=kmb�e
vG,v004+/.+/�h_�ma
�Bk
g�a��hff
k�bZe��h]
�&:��R��R
P���R�PR'*�mh�bg_hkf�laZk
ahe]
kl�Z[hnm8�
� ma
�f
f[
kl�h_�ma
�Nni
koblhkr�>hZk]�Zg]�ma
�HZgZ̀
kl
&l
�mbhg�0,/'�Zg]�ma
�Nni
koblhkr�>hZk]%l�ikZ�mb�
l�Zg]
Z�mbobmb
l�&l
�mbhg�0,0'9

� ma
�0.03��hfi
glZmbhg�&l
�mbhgl�0,2*�0,3*�0,4'�Zg]�0.04
�hfi
glZmbhg�iheb�r�&l
�mbhg�0,1'�_hk�ma
��hkihkZm

h5�
kl�Zg]�ma
�Nni
koblhkr�>hZk]�f
f[
kl9�

� mkZ]bg̀�bg�Hb�a
ebg�laZk
l�[r�ma
��hkihkZm
�h5�
kl�Zg]
ma
bk��ehl
�k
eZmbo
l�bg�0.03�&lnffZkr�bg_hkfZmbhg*
l
�mbhg�0,6'9

� �nkk
gm�ZnmahkbsZmbhgl�̀ kZgm
]�[r�ma
�NaZk
ahe]
kl
H

mbg̀�&lnffZkr�bg_hkfZmbhg*�l
�mbhg�0,/0'9

� ma
�ikhoblbhgl�h_�ma
�>reZpl�̀ ho
kgbg̀�laZk
ahe]
k
iZkmb�biZmbhg�bg�C
g
kZe�H

mbg̀l�&l
�mbhg�0,/.'9

� bm
fl�ebd
er�mh�aZo
�Zg�bfiZ�m�bg�ma
�
o
gm�h_�Z��aZg̀
�h_
�hgmkhe�h_�ma
��hfiZgr�&l
�mbhg�0,/1',

=�mZ[e
�aZl�[

g�ik
iZk
]�bg�Z��hk]Zg�
�pbma�=BAK+HA@AB
�h]
�k
�hff
g]Zmbhgl�&l
�mbhg�0,0,6'*�eblmbg̀�ma
��h]

k
�hff
g]Zmbhgl�maZm�aZo
�ghm�[

g�Ziieb
]�Zg]

qieZbgbg̀�ma
�k
Zlhgl�_hk�ma
�]
obZmbhgl,

Nhf
�h_�ma
�bg_hkfZmbhg�bg�mabl�k
ihkm�bl�Zelh�k
jnbk
]�bg�ma

NnlmZbgZ[bebmr�NmZm
f
gm�ik
l
gm
]�bg��aZim
k�2,�Oa

bg_hkfZmbhg��hg�
kg
]�bl�b]
gmb;
]�bg�ma
�NnlmZbgZ[bebmr
NmZm
f
gm�Zg]�bg�ma
��hkk
lihg]bg̀��hg�hk]Zg�
�mZ[e
,

� � 14�9�9CDB1D9F5���1�175�5�D�
1�4�CE�5BF9C�BI�2�495C
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�CAH�aZl�mph�iZkmg
k��Zm
̀hkb
l,

Bbklm�Zk
�ma
�ebfbm
]�iZkmg
kl�hk�laZk
ahe]
kl*�pah�ikhob]

�ZibmZe*�
e
�m�ma
�f
f[
kl�h_�ma
�Nni
koblhkr�>hZk]�Zg]�ma

HZgZ̀
kl�Zg]�Ziikho
�ma
�;gZg�bZe�lmZm
f
gml�ik
l
gm
]�[r
HZgZ̀
f
gm,

Oa
bk�ebZ[bebmr�bl�ebfbm
]�mh�ma
�Zfhngm�h_�ma
bk�bgo
lmf
gm�Zg]
ma
r�k
�
bo
�Z�laZk
�h_�ma
�ikh;ml�bg�ma
�_hkf�h_�]bob]
g]l,

N
�hg]�Zk
�ma
�C
g
kZe�KZkmg
kl*�bg�en]bg̀�ma
�HZgZ̀bg̀
C
g
kZe�KZkmg
k�Zg]�ma
�Ahg+HZgZ̀bg̀�C
g
kZe�KZkmg
k,
�CAH=l�Ahg+HZgZ̀bg̀�C
g
kZe�KZkmg
k*�Nh�b#m#�=nqbebZbk
�]

C
lmbhg�&N=CAN'*�bl�k
lihglb[e
�_hk�
glnkbg̀�ma
�lnlmZbgZ[bebmr
h_�ma
��hfiZgr=l�fZgZ̀
f
gm,�C
g
kZe�KZkmg
kl�aZo

ngebfbm
]�i
klhgZe�ebZ[bebmr�_hk�ma
�iZkmg
klabi=l�]
[ml*�mh�ma

_nee�
qm
gm�h_�ma
bk�Zll
ml,�Oa
r��Zg�[
�k
eb
o
]�h_�mabl�ebZ[bebmr
hger�[r�]
�blbhg�h_�ma
�laZk
ahe]
kl�bg�Zg�AqmkZhk]bgZkr
H

mbg̀,�Oa
�C
g
kZe�KZkmg
kl�fZr�[
�laZk
ahe]
kl�[nm�fZr
ghm�mZd
�iZkm�bg�Zgr�ohm
l�mh�
e
�m�Nni
koblhkr�>hZk]�f
f[
kl
hk�Ziihbgm�NmZmnmhkr�=n]bmhkl,�Oa
�C
g
kZe�KZkmg
kl�k
�
bo
�Z
laZk
�h_�ma
��hfiZgr=l�ikh;ml�bg�Z��hk]Zg�
�pbma�bml�>reZpl*
ln[c
�m�mh�laZk
ahe]
k�ZiikhoZe�Zm�ma
�=ggnZe�NaZk
ahe]
kl
H

mbg̀,

Nbg�
�@
�
f[
k�1/*�0.03*�ma
�mph�C
g
kZe�KZkmg
kl�h_��CAH
Zk
�Behk
gm�H
g
̀Znq*�HZgZ̀bg̀��aZbkfZg�Zg]�HZgZ̀bg̀
C
g
kZe�KZkmg
k*�Zg]�Nh�b#m#�=nqbebZbk
�]
�C
lmbhg�&N=CAN'*
Ahg+HZgZ̀bg̀�C
g
kZe�KZkmg
k,

�� 0.03�PA@QAMN=G�MAC@NOM=O@JA�@J�PHAAOXDz;��CzE



&(

7�����NaR�T�cR�
N
PR��R���a
=]fbgblmkZmbo
*�fZgZ̀
f
gm�Zg]�lni
koblhkr�[h]b
l

����5793���2��	0B�A�5	C3����13��A�B1AB�3

Organized as a partnership
limited by shares

Compagnie Générale des Établissements Michelin (“Michelin”) has been organized
since its foundation as a partnership limited by shares (société en commandite 
par actions – S.C.A.), a flexible legal framework.

With customized characteristics
Over the years, Michelin has crafted through this framework a unique and balanced 
governance structure, that is a key driver of its long-term success,
robust corporate culture and shared values.

Continuously enhanced
Michelin constantly reviews and improves its governance and implements safeguards 
to provide all the necessary controls and oversight to ensure shareholder protection 
and convergence of interests between the different stakeholders.

Serving the Company
and its shareholders

This corporate structure provides stability and helps to protect the Company 
against short-term pressure that could be detrimental to shareholder value. 
The success Michelin has achieved since its creation is the best testament that its governance
has served the Company and its shareholders in an efficient manner.

Initiates the Manager succession 
and compensation process.
Ensures that the Company is led
by skilled, efficient Managers
who embody Michelin’s values.
It is not involved in managing

the Company*.

Barbara Dalibard
Chair

Florent Menegaux
Managing Chairman
and General Partner

MANAGERS
SAGES

Non-Managing
General Partner

GENERAL PARTNERS
With unlimited joint and personal liability for the Company’s debts

The Board exercises
permanent oversight 
of the Company's

management, assesses its 
quality and reports thereon 
to the shareholders.

It also engages in specific 
corporate governance duties.

Yves Chapot
General Manager

Managers administer 
and manage the Company

Vincent Montagne
Chairman

SUPERVISORY
BOARD

Limited Partners
Liability proportionate to their investment

Statutory
Auditors
Deloitte & PwC

(Accounts, Sustainability)

SHAREHOLDERS

Collaborate on Manager succession planning and compensation;
make recommendations

* Unless the position of Manager(s) falls vacant.
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]�makhǹa�0.�>nlbg
ll�Gbg
l,

Oa
�hk̀ZgbsZmbhg�bl�[nbem�Zkhng]8
� ma
�>nlbg
ll�Gbg
l*�pab�a�]
�g
�ma
bk�lmkZm
̀r�_hk�]
lb̀gbg̀
fZkd
m+e
Z]bg̀�ikh]n�ml�Zg]�l
kob�
l�Zeb̀g
]�pbma�ma
bk

�hfi
mbmbo
�
gobkhgf
gm�[Zl
]�hg�ma
�g

]l�b]
gmb�
]�[r
ma
�M
̀bhgl9

� ma
�gbg
�M
̀bhgl*�pab�a�]
iehr�ma
�Ckhni l�lmkZm
̀r�Zg]
k
ik
l
gm�bm�bg�ma
bk�k
li
�mbo
�Zk
Zl*�Zk
�Zelh�k
lihglb[e

_hk��nlmhf
k�lZmbl_Z�mbhg9

� Oa
�_heehpbg̀�]
iZkmf
gml*�pab�a�ikhob]
�lniihkm�mh�ma

hi
kZmbhgZe� 
gmbmb
l8� M
l
Zk�a� $� @
o
ehif
gm*
HZgn_Z�mnkbg̀*�Nniier��aZbg*��nlmhf
k�Aqi
kb
g�
*
Knk�aZlbg̀*��hkihkZm
�$�>nlbg
ll�N
kob�
l*�NmkZm
̀r�$
OkZgl_hkfZmbhg*�3gghoZmbhg�$�KZkmg
klabil*�Ag̀Z̀
f
gm
$�>kZg]l*�3gm
kgZe�=n]bm*�Mbld�HZgZ̀
f
gm*�3gm
kgZe
�hgmkhe�$�LnZebmr*�G
̀Ze*�K
klhgg
e*�BbgZg�
*�NnlmZbgZ[e

HZm
kbZel�Nhenmbhgl*�KeZggbg̀�6�Kk
o
gmbhg�6�Kkhm
�mbhg*
NnlmZbgZ[e
�@
o
ehif
gm�$�3fiZ�m,

Oa
�HZgZ̀
kl�Zk
�Zllblm
]�[r�ma
�Ckhni�Aq
�nmbo
��hffbmm


ik
l
gm
]�bg��aZim
k�/�h_�ma
�0.03�Pgbo
klZe�M
̀blmkZmbhg
@h�nf
gm,�3g�Z]]bmbhg*�Z�Ckhni�HZgZ̀
f
gm��hffbmm

�bl
k
lihglb[e
�_hk�
glnkbg̀�maZm�ma
�Aq
�nmbo
��hffbmm

 l
]
�blbhgl�Zk
�pb]
er�
f[kZ�
]�Z�khll�ma
�hk̀ZgbsZmbhg�&l


�aZim
k�/',

0,/,/,1 �VNOVYVaf
Oa
�HZgZ̀bg̀�C
g
kZe�KZkmg
k�aZl�ngebfbm
]�i
klhgZe�ebZ[bebmr
_hk�ma
�]
[ml�bg�nkk
]�[r��hfiZ̀gb
�C:g:kZe
�]
l
;mZ[ebll
f
gml�Hb�a
ebg,�Oabl�h+
kl�laZk
ahe]
kl�Z�kZk
er
_hng]�e
o
e�h_�ZllnkZg�
�maZm�ma
�Ckhni�bl�kng�bg�ma
bk
f
]bnf+�mh�ehg̀+m
kf�bgm
k
lml*�iZkmb�neZker�]nkbg̀�mbf
l�h_
oheZmbe
�fZkd
ml�hk�
�hghfb���kblbl,�3m�Zelh�f
Zgl�maZm�ma

HZgZ̀
kl�Zk
�
li
�bZeer�ob̀beZgm�bg�ma
bk�fZgZ̀
f
gm�h_
�hkihkZm
�kbldl,

�hglblm
gm�pbma�mabl�ehg̀+m
kf��hffbmf
gm*�ma
�HZgZ̀bg̀
C
g
kZe�KZkmg
k�fZr�ghm�k
ebgjnbla�abl�hk�a
k�lmZmnl�Zl
C
g
kZe�KZkmg
k�pbmahnm�ma
�ikbhk�ZiikhoZe�h_�laZk
ahe]
kl
b̀o
g�Zm�Zg�AqmkZhk]bgZkr�H

mbg̀�Zg]�h_�ma
�=hg+HZgZ̀bg̀
C
g
kZe�KZkmg
k,�D
�bl�ma
k
_hk
�[hng]�mh�Zllnf
�ma
�ehg̀+
m
kf��hgl
jn
g�
l�h_�ma
�Ckhni l�fZgZ̀
f
gm�]
�blbhgl,

0,/,0 F5�9F&�5�ABA'�5A5�sA���9A9E5��C5EGA9E&��H5E5AG99sA��
G!9�7B�C5ALmF��BA�'G9E��$s56s�sGL

3g�Ziieb�Zmbhg�h_��CAH l�>reZpl*�Nh�b:m:�=nqbebZbk
�]
�C
lmbhg�&N=CAN'�bl�Z�=hg+HZgZ̀bg̀�C
g
kZe�KZkmg
k�h_��CAH,�

0,/,0,/ �RZOR��UV��N
Q���TN
VgNaV�

N=CAN�bl�Z�Bk
g�a�lh�b:m:�iZk�Z�mbhgl�lbfieb�:
�&chbgm�lmh�d
�hfiZgr'�k
̀blm
k
]�pbma�ma
��e
kfhgm+B
kkZg]�OkZ]
�Zg]
�hfiZgb
l�M
̀blmkr�ng]
k�=h,�65.�0..�244,

Oa
��aZbkfZg�h_�N=CAN*�Qbg�
gm�HhgmZ̀g
*�bl�bml�hger

q
�nmbo
�]bk
�mhk,

N=CAN�aZl�mak

�̀khnil�h_�laZk
ahe]
kl�6�f
f[
kl�h_�ma

Hb�a
ebg�_Zfber*��nkk
gm�Zg]�_hkf
k�Ckhni�
q
�nmbo
l�Zg]
jnZeb�
]�i
klhgl�_khf�hnmlb]
�ma
�Ckhni�6�
Z�a�h_�pab�a�aZl
ma
�lZf
�ikhihkmbhgZm
�laZk
ahe]bg̀�Zg]�ma
�lZf
�gnf[
k
h_�l
Zml�hg�N=CAN �>hZk]�h_�@bk
�mhkl,

��0.03�P=3QAMN=G�MAC3NOM=O3J=�@J�PHA=OXDz;��CzE



7�����NaR�T�cR�
N
PR��R���a
=]fbgblmkZmbo
*�fZgZ̀
f
gm�Zg]�lni
koblhkr�[h]b
l&(

0,/,0,0 6V�T�N�UVPNY�QRaNVY���S�aUR�7UNV�ZN
��S�F5�9F�Na�8RPRZOR��-�&�,�,/
Oa
��aZbkfZg�h_�N=CAN*�Qbg�
gm�HhgmZ̀g
*�bl�bml�hger�
q
�nmbo
�]bk
�mhk,�Dbl�ikh#e
�bl�̀bo
g�[
ehp,

F9�35�D�	
�D17�5
7UNV�ZN
��S�F�PVkak�5beVYVNV�R�QR��R�aV�
�$F5�9F%
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SPECIFIC DUTIES OF THE SUPERVISORY BOARD REGARDING 
THE GROUP’S STRATEGY, PARTICULARLY ITS ENVIRONMENTAL ASPECTS

• Regular review of the Group’s strategy
• Periodic review of the Group’s:
• markets of operation,
• financial results and financial statements,
• shareholder compensation policy,
• organization and operations,
• risk management and internal control policies,
• compensation and appointment policies,
• social, environmental and climate strategy.

• Formal opinion provided to the Managers concerning:
• significant investments,
• major external growth transactions,
• divestitures,
• off-balance sheet commitments.

SPECIFIC DUTIES OF THE SUPERVISORY BOARD 
REGARDING CORPORATE GOVERNANCE

• Prior Board approval:
• Managers’ renewal,
• Managers’ dismissal and severance payments. 

• Prior Board recommendation to the shareholders:
• appointments of new Managers and of the Managing Chairman,
• Managers’ compensation (policy, information) and Supervisory board members compensation.

• Determination of Managers’ compensation performance criteria 
 and assessment of Managers’ achievement of compensation performance targets
• Prior Board recommendation regarding: 
• appointments and succession planning for members of the Executive Committee,
• diversity objectives within management bodies and corresponding action plans,
• compensation policy for members of the Executive Committee.

To enable the Supervisory Board 
to effectively fulfill its oversight role, 
its members receive quarterly reports
presenting key performance indicators, 
as well as regular information such as 
copies of the Group’s main press releases,
major research reports published by analysts 
who follow Michelin, and updates 
on the Group’s markets.
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Every quarter Every six months Ad hoc

The Managers report to the Supervisory Board 
on acquisitions carried out over the last four 
years. Every acquisition is assessed based on the 
following criteria:

The Supervisory Board reviews �
deal flows

Ad hoc Supervisory Board meetings 
are held on strategic M&A project 
key milestones

Synergies & CSR roadmap

Strategic fit

Results

Quality of management
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makhǹa�ma
bk�ZoZbeZ[bebmr�Zg]�
Zmm
g]Zg�
�kZm
�Zm�f

mbg̀l�h_�ma
�
>hZk]�Zg]�>hZk]�"hffbmm

l*�maZm
ma
r�]
ohm
�ma
�g
�
llZkr�mbf
�
Zg]�Zmm
gmbhg�mh�ma
bk�]nmb
l�&̀hbg̀
[
rhg]�ma
�lmZmnmhkr�
k
jnbk
f
gml�Zg]�ma
�
k
jnbk
f
gml�h_�ma
�=BAK-HA@AB�
"h]
��hg�
kgbg̀�fnembie
�
]bk
�mhklabil',

=g�h[c
�mbo
�mh�k
lmkb�m�ma
�gnf[
k
h_�[hZk]�]bk
�mhklabil�Zg]�
�aZbkfZglabil�hk�
q
�nmbo
�
ihlbmbhgl�bg�hma
k�eblm
]�
�hfiZgb
l,

Oa
�fZchkbmr�h_�
Z�a�f
f[
k#l�
�hfi
glZmbhg�bl�mb
]�mh�abl�hk�a
k�
Zmm
g]Zg�
�kZm
�Zm�f

mbg̀l�h_�ma
�
Nni
koblhkr�>hZk]�Zg]�bml�
"hffbmm

l,

�g�nf[
gm�>hZk]�f
f[
kl�pbee�
ghm�[
�ikhihl
]�_hk�k
+
e
�mbhg�b_�
ma
bk�Zo
kZ̀
�Zmm
g]Zg�
�kZm
�Zm�
l�a
]ne
]�f

mbg̀l�pZl�e
ll�maZg�
63#�ho
k�ma
�eZlm�mak

�r
Zkl�h_�
ma
bk�m
kf�h_�h9�
,

Oa
�Zmm
g]Zg�
�kZm
�pZl�/..,.#�bg
0.03�_hk�l�a
]ne
]�f

mbg̀l�h_�
ma
�Nni
koblhkr�>hZk]�Zg]�bml�
"hffbmm

l,

Oa
�Zo
kZ̀
�Zmm
g]Zg�
�kZm
�h_�ma

bg�nf[
gm�>hZk]�f
f[
kl�
ikhihl
]�_hk�k
+
e
�mbhg�Zg]�k
+

e
�m
]�pZl�ho
k�63#�ho
k�ma
�eZlm�
mak

�r
Zkl�h_�ma
bk�m
kf�h_�h9�
,

Jger�Z�ebfbm
]�gnf[
k�h_�
f
f[
kl�Zelh�ahe]�]bk
�mhklabil*�
�aZbkfZglabil�hk�
q
�nmbo
�
ihlbmbhgl�bg�hma
k�eblm
]�
�hfiZgb
l,

HgS
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_hkf
k�=lbZ�@bk
�mhk�bg�OhmZe l�k
�gbg̀�Zg]�]blmkb[nmbhg�]boblbhg9
>�̀S̀UW5��BJ�h_�OhmZe�_hk�/.�r
Zkl�Zg]�
qm
glbo

fZgZ̀
f
gm�
qi
kb
g�
�Zl�Z��gZg�
�ikh_
llbhgZe,
DS̀gXSUfgd�̀Y8�oZkb
]�
qi
kb
g�
�bg�AqiehkZmbhg*�Kkh]n�mbhg
Zg]�M
�gbg̀�Zm�OhmZe,�H
f[
k�h_�ma
�>hZk]�h_�@bk
�mhkl�h_�NG>
&_hkf
ker�N�aenf[
k̀
k',

),+N

�Zelh�ma
�mZ[e
�[
ehp��hg�
kgbg̀�lnlmZbgZ[bebmr�fZmm
kl,

�� 0.03�P<3QAMN=G�MAC3NOM=O3J<�@J�PHA<OXDz;��CzE



&(

7�����NaR�T�cR�
N
PR��R���a
=]fbgblmkZmbo
*�fZgZ̀
f
gm�Zg]�lni
koblhkr�[h]b
l

AWS̀(;Zd�efabZW
CSagdVW5
JaU�S�
�̀h�dà�Ẁf'
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DS̀SYW�Ẁf5
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fbgb�>kZlbe
Gm]Z*�,Zì
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fWd�
Wjb�dWe5
0.06�&=ggnZe�
NaZk
ahe]
kl�H

mbg̀�
�Zee
]�mh�Ziikho
�ma
�
0.05�)gZg�bZe�
lmZm
f
gml'

Eg�TWd
aX
eZSdWe

ZW�V
Sf

�WUW�TWdm.,'
-+-05
/*4..

07�5���671�9
23A�79�
K
���43��7���9
3E�3�73�13

KZmkb�d�]
�eZ�,a
oZk]b©k
�bl��nkk
gmer�Z�]bk
�mhk�h_�N�aenf[
k̀
k&/'�Zg]�ngmbe�Ener�0./7�pZl�ma
�,ab
_�BbgZg�bZe�J1�
k�Zg]�
Z�f
f[
k�h_�ma
�Aq
�nmbo
�,hffbmm

�h_�ma
�OhmZe�̀khni&/'*�pa
k
�a
�li
gm�abl�
gmbk
��Zk

k,

KZmkb�d�]
�eZ�,a
oZk]b©k
�bl�Z�̀kZ]nZm
�h_�6�he
�,
gmkZe
,�D
�[
̀Zg�abl��Zk

k�Zl�Z�]kbeebg̀�
g̀bg

k�bg�ma
�AqiehkZmbhg�
Zg]�Kkh]n�mbhg�@boblbhg�&/760+/767'*�[
_hk
�chbgbg̀�ma
�BbgZg�
�@
iZkmf
gm�&/767+/773',�D
�ln[l
jn
gmer�l
ko
]�Zl�
a
Z]�h_�ma
�Ji
kZmbhgl�Zg]�Nn[lb]bZkb
l�@boblbhg�&/773+0...'*�=lbZ�@bk
�mhk�bg�ma
�M
)gbg̀�Zg]�HZkd
mbg̀�@boblbhg�
&0...+0..1'*�@
inmr�,ab
_�BbgZg�bZe�J1�
k�&0..1+0..6'�Zg]�f
f[
k�h_�ma
�HZgZ̀
f
gm�,hffbmm

�&0..3'*�Zg]�,ab
_�
BbgZg�bZe�J1�
k�Zg]�f
f[
k�h_�ma
�Aq
�nmbo
�,hffbmm

�&_khf�0..6',

3E�3�A7�3

N

�]
mZbel�bg�l
�mbhg�0,/,1,1,

27�31A���67��
��2
�A63�

���7A7���
6392
�A

2313:03����������)

H
f[
k�h_�ma
�>hZk]�h_�@bk
�mhkl�h_�NG>&/'

�&_hkf
ker�N�aenf[
k̀
k'

�A63�
27�31A���67��
��2
���7A7���
6392

7�
A63
9��A
47C3
F3���

,�,�',�,/

H
f[
k�h_�ma
�>hZk]�h_�@bk
�mhkl�h_�NG>&/'

�&_hkf
ker�N�aenf[
k̀
k'

$�%Gblm
]��hfiZgr,

��0.03�P>?QAMN=G�MAC?NOM=O?J>�@J,PHA>OXDz;#$CzE



7�����NaR�T�cR�
N
PR��R���a
=]fbgblmkZmbo
*�fZgZ̀
f
gm�Zg]�lni
koblhkr�[h]b
l&(

:51��38B9CD
�85��1
EB45
A�
'V
QR�R
QR
a�ZRZOR���S�aUR�Fb�R�cV���f�6�N�Q��R��R�R
aV
T�RZ�Y�fRR��$
�
'
ReRPbaVcR%�'��RZOR���S�aUR�7�����NaR�F�PVNY�ER���
�VOVYVaf�7�ZZVaaRR
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ESf�à S��fk5
Bk
g�a
>hkg�bg�/735

:ge�̀Wee
SVVdWee5
�go
lmbll
nkl�
m�KZkm
gZbk
l
7*�kn
��hmk
�@Zf
�]
l�Qb�mhbk
l
53..0�KZkbl�+�BkZg�


>�def
W�WUfWV5
�ho
f[
kv/0*�0.0.

;gddẀf
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Criteria(1)
Barbara
Dalibard

Aruna
Jayanthi

Patrick de la
Chevardière

Jean-
Christophe
Laourde

Thierry Le
Hénaff

Monique
Leroux

Delphine
Roussy

Wolf-
Henning
Scheider

Jean-
Michel
Severino

Catherine
Soubie

Pascal
Vinet

Criterion 1: Employee or corporate officer over the past 
five years � � � � � � �  �  �  �  �

Criterion 2: Cross directorships � � � � � � �  �  �  �  �

Criterion 3: Material business relationship � � � � � � �  �  �  �  �

Criterion 4: Family ties � � � � � � �  �  �  �  �

Criterion 5: Statutory Auditor � � � � � � �  �  �  �  �

Criterion 6: More than 12 years served on the Board � � � � � � �  �  �  �  �

Criterion 7: Non-executive Supervisory Board member � � � � � � �  �  �  �  �

Criterion 8: Representative of a major shareholder � � � � � � �  �  �  �  �

$
%In this table, � denotes an independence criterion that is met and � denotes an independence criterion that is not met.
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lǹ �̀lm�]
maZm
�aZg̀�l
bg
ma�
�qm�kgZe
�gobkhgf�gm
Zg]
�hfi�mbmbhg*
Zg]
ma�bk
ihm�gmbZe
bfiZ�m
hg
Hb�a�ebg*
lahne]
[�
]bl�nll�]
bg
fhk�
]�ima
[r
ma�
>hZk],v

=g
Z]]bmbhgZe
Aq��nmbo�
l�llbhg
�hne]
Zelh
[�
Z]]�]
mh
ma�
>hZk]�l
f��mbg̀
l�a�]ne�,

Oa�
ln���llbhg
ikh��ll
_hk
ma�
�nkk�gm
HZgZ̀�kl
pZl
eZng�a�]
o�kr
�Zker
hg
pbma
ma�
C�g�kZe
KZkmg�kl,
Oa�
Nni�koblhkr
>hZk]
pbee
k�ob�p
�q��nmbo�
fZgZ̀�kl�
]�o�ehif�gm
ieZgl
Zm
k�̀neZk
bgm�koZel
ho�k
ma�
�hfbg̀
fhgmal
Zg]
r�Zkl,

=g
bm�f
pZl
Z]]�]
mh
ma�
Z̀�g]Z
h_
ma�
B�[knZkr
/.*
0.04
Nni�koblhkr
>hZk]
f��mbg̀*
mh
bg�en]�
Z
ik�l�gmZmbhg
h_
ma�
Zll�llf�gm�l
)g]bg̀l
mh
ma�
>hZk]
Zg]
ma�
HZgZ̀�kl*
[r
ma�
#aZbk
h_
ma�
Nni�koblhkr
>hZk]*
ma�
N�gbhk
&g]�i�g]�gm
H�f[�k
Zg]
ma�
li��bZeblm
�hglnemZgm
mZld�]
pbma
�hg]n�mbg̀
ma�
Zll�llf�gm,
Oa�
ik�l�gmZmbhg
pZl
_heehp�]
[r
Zg
�q�aZg̀�
h_
ob�pl
Zfhg̀
Nni�koblhkr
>hZk]
f�f[�kl,


�� 0.03
P9&QAMN=G
MAC&NOM=O&J9
@J#PHA9OXDz;��CzE



&(

7�����NaR�T�cR�
N
PR��R���a
Nni�koblhkr
>hZk]
ikZ�mb��l
+
=�mbobmb�l
bg
0.03

0,0,6 s
C�9
9AG5GsBA�B:�G�9��5CC�L�BE�9KC�5sA��EH�9
�g
Z��hk]Zg��
pbma
=kmb�e�
G,
00+/.+/.+2|
h_
ma�
Bk�g�a
"hff�k�bZe
"h]�
Zg]
iZkZ̀kZia
06,/
h_
ma�
=BAK-HA@AB
"h]�
Zg]
ma�
�hkk�lihg]bg̀
bfie�f�gmZmbhg
̀nb]Zg��*
ma�
Nni�koblhkr
>hZk]
�hglb]�kl
maZm
bm
�hfieb�l
pbma
ma�
k��hff�g]Zmbhgl
h_
ma�
=BAK-
HA@AB
"h]�*
Zl
Z]Zim�]
mh
ma�
"hfiZgr+l
lmkn�mnk�
Zl
Z
Bk�g�a
iZkmg�klabi
ebfbm�]
[r
laZk�l
&N,",=,'*
pab�a
pZl
Z]him�]
Zm
ma�
mbf�
h_
bml
_hkfZmbhg
bg
/641*
�q��im
Zl
�qieZbg�]
[�ehp8

9>�G*D���>�;aVW�
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HZm�kbZe
mkZglZ�mbhgl
hnmlb]�

ma�
l�hi�
h_
ma�
3kf+l
lmZm�]

lmkZm�̀r
lahne]
[�
ln[c��m
mh

ikbhk
ZiikhoZe
[r
ma�
>hZk]

h_
@bk��mhkl

&M��hff�g]Zmbhg
/,7*
3klm

[nee�m
ihbgm'

Oabl
k��hff�g]Zmbhg
bg
=kmb�e�
/,7
h_
ma�
=BAK-HA@AB
"h]�
&3klm
[nee�m
ihbgm'
bl
ghm
]bk��mer
Ziieb�Z[e�
[��Znl�
h_
ma�
"hfiZgr+l
e�̀Ze
_hkf
Zl
Z
iZkmg�klabi
ebfbm�]
[r
laZk�l,
Rbma
mabl
mri�
h_
iZkmg�klabi*
ma�
HZgZ̀bg̀
C�g�kZe
KZkmg�kl
aZo�
ngebfbm�]
i�klhgZe
ebZ[bebmr
Zg]
ma�bk
ihp�kl
Zk�
�hfie�m�er
l�iZkZm�
_khf
mahl�
h_
ma�
Nni�koblhkr
>hZk]*
pbma
ma�
k�lnem
maZm
ma�
Nni�koblhkr
>hZk]
aZl
gh
e�̀Ze
Znmahkbmr
mh
[��hf�
bgoheo�]
bg
fZgZ̀bg̀
ma�
"hfiZgr,

Dhp�o�k*
mh
&b'
�glnk�
maZm
ma�
Nni�koblhkr
>hZk]
�q�k�bl�l
�;��mbo�
ho�klb̀am
h_
ma�
"hfiZgr+l
fZgZ̀�f�gm
Zg]
&bb'
Z]a�k�
mh
ma�
libkbm
h_
ma�
=BAK-HA@AB
k��hff�g]Zmbhg*
lbg��
0.//
ma�
"hfiZgr
aZl
Zf�g]�]
bml
>reZpl&/'*
Zl
p�ee
Zl
ma�
Nni�koblhkr
>hZk]+l
bgm�kgZe
kne�l&/',

Oa�l�
bgm�kgZe
kne�l
lmZm�
maZm
ma�
Nni�koblhkr
>hZk]
bl
k�lihglb[e�
_hk
�qZfbgbg̀
bgo�lmf�gm
Zg]
�qm�kgZe
̀khpma
mkZglZ�mbhgl*
h;+[ZeZg��
la��m
�hffbmf�gml
Zg]
Zll�m
]blihlZel*
Zg]
bl
k�jnbk�]
mh
blln�
Z
_hkfZe
hibgbhg
bg
�Zl�l
pa�k�
ma�
mkZglZ�mbhgl
Zk�
fZm�kbZe
_hk
ma�
Ckhni
]n�
mh
ma�bk
gZmnk�
hk
Zllh�bZm�]
kbldl,
Bhk
mabl
inkihl�*
 fZm�kbZe 
f�Zgl
mkZglZ�mbhgl
k�ik�l�gmbg̀
Zm
e�Zlm
?/..
fbeebhg*
hk
Zm
e�Zlm
?3.
fbeebhg
&�gm�kikbl�
oZen�'
bg
ma�
�Zl�
h_
�qm�kgZe
̀khpma
mkZglZ�mbhgl,
Oabl
f�Zgl
maZm
ma�
Nni�koblhkr
>hZk]
bl
ZnmhfZmb�Zeer
�hglnem�]
Z[hnm
Zee
ikhc��ml
maZm
Zk�
fZm�kbZe
_hk
ma�
Ckhni,
Hhk�ho�k*
Zl
bm
�qik�ll�l
Zg
hibgbhg
hg
ln�a
ikhc��ml*
bm
bl
�e�Zker
Z[e�
mh
k�ihkm
mh
laZk�ahe]�kl
ma�k�hg
b_
ZiikhikbZm�,

Oabl
ZiikhZ�a
�hfieb�l
pbma
ma�
libkbm
Zg]
Zbfl
h_
ma�
k��hff�g]Zmbhg,

O�kfbgZmbhg
h_
�fiehrf�gm

�hgmkZ�m
bg
ma�
�o�gm
h_

[��hfbg̀
Z
�hkihkZm�
h@��k

&M��hff�g]Zmbhg
00'

@n�
mh
ma�bk
lmZmnl
Zg]
li��b3�
k�lihglb[bebmb�l*
ng]�k
ma�
ehg̀+lmZg]bg̀
�hfi�glZmbhg
iheb�r
Ziieb�]
mh
HZgZ̀bg̀
C�g�kZe
KZkmg�kl*
ma�l�
iZkmg�kl
��Zl�
mh
[�
�ho�k�]
[r
Zgr
�fiehrf�gm
�hgmkZ�m
maZm
fZr
aZo�
�qblm�]
[�mp��g
ma�f
Zg]
Z
Ckhni
�hfiZgr
ikbhk
mh
[��hfbg̀
HZgZ̀bg̀
C�g�kZe
KZkmg�k,
Oabl
kne�
Ziieb�l
�o�g
b_
ma�r
aZo�
Z�jnbk�]
�hglb]�kZ[e�
l�gbhkbmr
pbma
ma�
Ckhni,
"hgl�jn�gmer*
Behk�gm
H�g�̀Znq
gh
ehg̀�k
aZl
Zg
�fiehrf�gm
�hgmkZ�m
pbma
ma�
"hfiZgr
hk
Zgr
h_
bml
ln[lb]bZkb�l
lbg��
a�
[��Zf�
HZgZ̀bg̀
C�g�kZe
KZkmg�k
h_
ma�
"hfiZgr,

�g
Z]]bmbhg*
To�l
"aZihm+l
fZg]Zm�
Zl
C�g�kZe
HZgZ̀�k
cnlmb3�l
lnli�g]bg̀
abl
ik�+�qblmbg̀
�fiehrf�gm
�hgmkZ�m
pbma
Z
Hb�a�ebg
̀khni
�hfiZgr*
_hk
ma�
_heehpbg̀
k�Zlhgl8
� To�l
"aZihm
bl
ghm
ma�
fhlm
l�gbhk
�q��nmbo�
h@��k
&HZgZ̀�k'9
a�
k�ihkml
mh
ma�
HZgZ̀bg̀
"aZbkfZg
pah*
Z��hk]bg̀
mh
ma�
"hfiZgr+l
>reZpl*
]�3g�l
ma�
HZgZ̀�kl+
Zk�Zl
h_
k�lihglb[bebmr
Zg]
Zgr
k�lmkb�mbhgl
hg
ma�bk
ihp�kl*
Zl
p�ee
Zl
l�mmbg̀
ma�bk
ZggnZe
h[c��mbo�l9

� Oa�
ihlbmbhg
h_
C�g�kZe
HZgZ̀�k
bl
ma�k�_hk�
lbfbeZk
mh
maZm
h_
Z
"ab�_
Ji�kZmbg̀
J@��k
hk
Z
f�f[�k
h_
ma�
HZgZ̀�f�gm
>hZk]
h_
Z
chbgm
lmh�d
�hkihkZmbhg*
pah
Zk�
ghm
�hg��kg�]
[r
ma�
=BAK-HA@AB
"h]�+l
k��hff�g]Zmbhg9

� To�l
"aZihm
aZl
Z�jnbk�]
�hglb]�kZ[e�
l�gbhkbmr*
aZobg̀
phkd�]
_hk
ma�
Hb�a�ebg
Ckhni
pbmahnm
bgm�kknimbhg
lbg��
/7709

� �_
To�l
"aZihm
p�k�
mh
��Zl�
mh
[�
Z
HZgZ̀�k*
Zgr
�hfi�glZmbhg
_hk
ehll
h_
h@��
hk
ghg+�hfi�m�
bg]�fgbmr
]n�
mh
abf
phne]
[�
k�]n��]
hk
�Zg��e�]
b_
g���llZkr
lh
maZm
ma�
mhmZe
Zfhngm
iZrZ[e�
+
bg�en]bg̀
ma�
m�kfbgZmbhg
[�g�3m
bg
k�li��m
h_
abl
lnli�g]�]
�fiehrf�gm
�hgmkZ�m
+
phne]
ghm
�q���]
abl
3gZe
mph
r�Zkl+
mhmZe
�hfi�glZmbhg,

$�%=oZbeZ[e�
hg
ma�
Ckhni+l
p�[lbm�8
ppp,fb�a�ebg,�hf,
=kmb�e�
/5
h_
ma�
>reZpl
lmZm�l
maZm
E&,,,'
Oa�
Nni�koblhkr
>hZk]
bl
chbgmer
Zg]
k�̀neZker
bg_hkf�]
Z[hnm
ma�
"hfiZgr+l
lbmnZmbhg
Zg]
ma�
d�r
blln�l
eblm�]
bg

ma�
Nni�koblhkr
>hZk]+l
bgm�kgZe
kne�l,
Oa�
Nni�koblhkr
>hZk]
k�ihkml
mh
ma�
NaZk�ahe]�kl
H��mbg̀
hg
ma�
_ne3eef�gm
h_
bml
]nmb�l
&,,,' ,

��0.03
PG�QAMN=G
MAC�NOM=O�JG
@J"PHAGOXDz;��CzE



7�����NaR�T�cR�
N
PR��R���a
Nni�koblhkr
>hZk]
ikZ�mb��l
+
=�mbobmb�l
bg
0.03&(

0,0,7 5H8sG�7B��sGG99$�%

0,0,7,/ �RZOR��
Oa�
=n]bm
�hffbmm��
aZl
Zm
e�Zlm
mak��
f�f[�kl
Ziihbgm�]
_hk
ma�bk
_nee
m�kf
Zl
Nni�koblhkr
>hZk]
f�f[�kl,
=m
e�Zlm
mph+mabk]l
h_
ma�
f�f[�kl
fnlm
[�
bg]�i�g]�gm,

Oa�
=n]bm
�hffbmm��
�hfikbl�l
ma�
_heehpbg̀
f�f[�kl*
Zee
h_
pahf
Zk�
bg]�i�g]�gm8
� KZmkb�d
]�
eZ
�a�oZk]b©k�*
�aZbkfZg9
� =kngZ
EZrZgmab9
� Hhgbjn�
G�khnq9
� Rhe_+D�ggbg̀
N�a�b]�k9
� �Zma�kbg�
Nhn[b�,

Oa�
jnZeb/�Zmbhgl
Zg]
�qi�kb�g��
h_
ma�
=n]bm
�hffbmm��
f�f[�kl
Zm
@���f[�k
1/*
0.03
aZo�
̀bo�g
ma�f
�qm�glbo�
�qi�kmbl�
bg
/gZg�bZe
Zg]
Z��hngmbg̀
fZmm�kl8
� KZmkb�d
]�
eZ
�a�oZk]b©k�8
� 2gm�kgZmbhgZe
HZgZ̀�f�gm8
_hkf�k
=lbZ
@bk��mhk
bg
OhmZe3l
k�/gbg̀
Zg]
]blmkb[nmbhg
]boblbhg*

� BbgZg��8
�BJ
h_
OhmZe
_hk
/.
r�Zkl
Zg]
�qm�glbo�
fZgZ̀�f�gm
�qi�kb�g��
Zl
Z
/gZg��
ikh_�llbhgZe*

� HZgn_Z�mnkbg̀8
oZkb�]
�qi�kb�g��
bg
AqiehkZmbhg*
Kkh]n�mbhg
Zg]
M�/gbg̀
Zm
OhmZe*
f�f[�k
h_
ma�
>hZk]
h_
@bk��mhkl
h_
NG>
&�q,
N�aenf[�k̀�k'9

� =kngZ
EZrZgmab8
� 2gm�kgZmbhgZe
HZgZ̀�f�gm8
gnf�khnl
bgm�kgZmbhgZe
[nlbg�ll
fZgZ̀�f�gm
ihlbmbhgl
bg
ma�
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]Zm��h_�ma��g�qm�=ggnZe�NaZk�ahe]�kl�H��mbg̀�&Zllnfbg̀
maZm�a��pbee�lm�i�]hpg�_khf�abl�ihlbmbhg�hg�HZr�1/*�0.04'9

� mh�Kabebii��EZ�jnbg�[�mp��g�HZr�00*�0.04�Zg]
@���f[�kv1/*�0.04*�ln[c��m�mh�laZk�ahe]�k�ZiikhoZe�h_
abl�Ziihbgmf�gm�&Zllnfbg̀�maZm�a��pbee�mZd��ni�abl
ihlbmbhg�hg�Eng��/*�0.04',

0,1,0,/ C�V
PV�YR��S���QRaR�ZV
V
T�P�Z�R
�NaV�

Oa���hfi�glZmbhg�h_�ma��HZgZ̀bg̀�"aZbkfZg�Zg]�C�g�kZe
KZkmg�k�bl�]��b]�]�[r�ma��C�g�kZe�KZkmg�kl�Zg]�bl�ma�
ln[c��m�h_�Z�]�eb[�kZmbhg�[r�ma��Nni�koblhkr�>hZk],�Oa�g8
� ma��ZggnZe�oZkbZ[e���hfihg�gm�bl�]�]n�m�]�_khf�ma�
C�g�kZe�KZkmg�kl<�Kkh1m�NaZk�*�Zl��qieZbg�]�bg�l��mbhg
0,1,0,1�[�ehp9

� ma��ehg̀+m�kf�oZkbZ[e���hfihg�gm�bl�ZpZk]�]�bg�ma��_hkf
h_�i�k_hkfZg���laZk�l9

� ma��1q�]��hfihg�gm�bl�iZb]�[r�Z�ln[lb]bZkr�h_�ma��"hfiZgr
bg��q�aZg̀��_hk�abl�l�kob��l�Zl�"aZbkfZg�h_�maZm��hfiZgr,

Oa��1q�]�Zg]�oZkbZ[e��ZggnZe��hfi�glZmbhg�h_�ma��C�g�kZe
HZgZ̀�kl�Zg]�ma�bk�ehg̀+m�kf�oZkbZ[e���hfi�glZmbhg
&i�k_hkfZg���laZk�l'�Zk��]��b]�]�[r�ma��C�g�kZe�KZkmg�kl
Zg]�Zk��ma��ln[c��m�h_�]��blbhgl�[r�ma��Nni�koblhkr�>hZk],

Oa��"hfi�glZmbhg�Zg]�=iihbgmf�gml�"hffbmm���Zelh
k�ob�pl�Zee�Zfhngml�Zg]�[�g�1ml�]n�*�ZpZk]�]�hk�mh�[�
ZpZk]�]�mh�ma��HZgZ̀�kl�_hk�ma��ik�obhnl�r�Zk�[r�Ckhni
�hfiZgb�l,�=l�iZkm�h_�ma��k�ob�p*�ma��"hffbmm��
iZkmb�neZker�o�kb1�l�maZm�ma��Zfhngml�iZb]�hk�ZpZk]�]�mh
ma��HZgZ̀�kl�Zk��ZiikhikbZm��Zg]��hglblm�gm�bg�m�kfl�h_
&b'vma��Ckhni<l�i�k_hkfZg���Zg]�&bb'�bg]nlmkr�Zg]�fZkd�m
ikZ�mb��,

���0.03�P>-QAMN=G�MAC-NOM=O-J>�@J"PHA>OXDz;��CzE
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>�adẀf�DẀWYSgj

Oa���hfi�glZmbhg�Zg]�=iihbgmf�gml��hffbmm���ghm�]
maZm8�
� ma�� q�]��hfi�glZmbhg�]� g�]�bg�ma��Ziikho�]�0.03
�hfi�glZmbhg�iheb�r�_hk�Behk�gm�H�g�̀Znq�pZl
]�m�kfbg�]�Zm�ma��lmZkm�h_�abl�l��hg]�m�kf�bg�0.00�Zg]
k�fZbg�]�ng�aZg̀�]�makhǹahnm�mabl�m�kf9�

� mabl�e�o�e�h_� q�]��hfi�glZmbhg�k�fZbgl�[�ehp�ma�
f�]bZg� q�]��hfi�glZmbhg�h_�ma��mhi��hkihkZm��h'��kl
h_�ma��fZbg�Bk�g�a�eblm�]�̀khnil&/',

Oa���hffbmm���Zelh�k��h̀gbs�]�l�gbhk�fZgZ̀�f�gm,l
i�k_hkfZg���bg�kheebg̀�hnm�ma��Ckhni,l�lmkZm�̀r�bg�Z��hfie�q
Zg]�_Zlm+�aZg̀bg̀�̀�hihebmb�Ze�lbmnZmbhg,�

Oa���hffbmm���ma�k�_hk���hglb]�k�]�maZm�bm�pZl�cnlmb �]
Zg]�ZiikhikbZm��mh�Z]cnlm�abl� q�]��hfi�glZmbhg�_khf
0.04*�ma�� klm�r�Zk�h_�abl�g�p�m�kf�h_�h'��,

Dhp�o�k*�̀bo�g�ma���nkk�gm���hghfb���gobkhgf�gm�Zg]*�bg
iZkmb�neZk*�ma��0.04�iheb�r�h_�pZ̀��k�lmkZbgm�Ziieb�]�mh
�fiehr��l�bg�ma��k�_�k�g���̀khni&0'*�Behk�gm�H�g�̀Znq
Zld�]�ma���hffbmm���ghm�mh�bg�k�Zl��abl� q�]
�hfi�glZmbhg�bg�0.04,�

Oa���hffbmm���mhhd�ghm��h_�abl�k�jn�lm�Zg]�ikhihl�]
fZbgmZbgbg̀�abl� q�]��hfi�glZmbhg�_hk�0.04�Zm�ma��0.00
e�o�e�h_�4/*/..*...,..,

PhWe�;ZSbaf

Oa�� q�]��hfi�glZmbhg�]� g�]�bg�ma��Ziikho�]�0.03
�hfi�glZmbhg�iheb�r�_hk�To�l��aZihm�pZl�]�m�kfbg�]�Zm
ma��lmZkm�h_�abl�l��hg]�m�kf�h_�h'���bg�0.00�Zg]�k�fZbg�]
ng�aZg̀�]�makhǹahnm�mabl�m�kf,�Oa���hffbmm���ikhihl�]
fZbgmZbgbg̀�abl� q�]��hfi�glZmbhg�_hk�0.04�Zm�ma��0.00
e�o�e�h_�455.*...,..,

To�l��aZihm�aZl�lmZm�]�maZm�a��bgm�g]l�mh�lmZg]�]hpg�_khf
abl�ihlbmbhg�Zl�C�g�kZe�HZgZ̀�k�pa�g�abl�m�kf��qibk�l�Zm
ma���g]�h_�ma��Jk]bgZkr�NaZk�ahe]�kl�H��mbg̀�h_
HZrv00*v0.04,�Dbl� q�]��hfi�glZmbhg�pbee�[��ikhkZm�]�ho�k
ma��i�kbh]�l�ko�]�&b,�,*�ni�mh�HZr�1/*�0.04',

GZ���bbW�ASUcg�̀

Oa�� �hfi�glZmbhg� Zg]� =iihbgmf�gml� �hffbmm��
�qZfbg�]�Kabebii��EZ�jnbg,l�ikhihl�]��hfi�glZmbhg
iZ�dZ̀��bg�abl��ZiZ�bmr�Zl�C�g�kZe�HZgZ̀�k*�ln[c��m�mh�abl
�e��mbhg�Zm�ma��Jk]bgZkr�NaZk�ahe]�kl�H��mbg̀�h_
HZrv00*v0.04,�

;g�]�m�kfbgbg̀�abl� q�]��hfi�glZmbhg*�ma���hffbmm��
�hglb]�k�]�ma��_heehpbg̀�_Z�mhkl�bg�iZkmb�neZk8
� abl�Ziihbgmf�gm�Zl�C�g�kZe�HZgZ̀�k9
� ma���hfi�glZmbhg�iZb]�mh�ma��fZbg�f�f[�kl�h_�ma�
Aq��nmbo���hffbmm��,

;g��hg�enlbhg*�ln[c��m�mh�abl�Ziihbgmf�gm�Zl�C�g�kZe
HZgZ̀�k�[r�ma��=ggnZe�NaZk�ahe]�kl�H��mbg̀�h_
HZrv00*v0.04*�Kabebii��EZ�jnbg%l�ZggnZe� q�]��hfi�glZmbhg
aZl�[��g�l�m�Zm�43..*...,..,�Bhk�0.04*�mabl�Zfhngm�pbee�[�
ikhkZm�]�ho�k�ma��i�kbh]�l�ko�]�]nkbg̀�ma��r�Zk*�b,�,�_khf
Eng��/*�0.04*�ln�a�maZm�ma�� q�]��hfi�glZmbhg�k���bo�]�[r
abf�bg�0.04�pbee�Zfhngm�mh�407/*445,..,

0,1,0,1 5

bNY�N
Q�Y�
T'aR�Z�cN�VNOYR�P�Z�R
�NaV�

JZSdWV�bd�̀U�b�We

Oh�Zeb̀g�HZgZ̀�kl,�bgm�k�lml�fhk���ehl�er�pbma�ma�
�hfiZgr,l�i�k_hkfZg���Zg]��g�hnkZ̀��ma�f�mh�Z�m�pbma�bml
ehg̀+m�kf�bgm�k�lml�bg�fbg]*�ma�bk�oZkbZ[e���hfi�glZmbhg
bg�en]�l�Zg�ZggnZe�ihkmbhg�Zg]�Z�ehg̀+m�kf�ihkmbhg*�[hma�h_
pab�a�Zk��ln[c��m�mh�i�k_hkfZg����hg]bmbhgl,

Oabl�lmkn�mnk��f�Zgl�maZm�ma��HZgZ̀�kl,�oZkbZ[e�
�hfi�glZmbhg�?n�mnZm�l�iZkmer�bg�ebg��pbma�g�m�bg�hf��_hk�ma�

r�Zk�Zg]�iZkmer�hg�ma��[Zlbl�h_�l�o�kZe�Z]]bmbhgZe
i�k_hkfZg����hg]bmbhgl�k�eZm�]�mh�_Z�mhkl�maZm�Zk���ll�gmbZe
_hk�ma��]�iehrf�gm�h_�Hb�a�ebg,l�lmkZm�̀r�mh�]�ebo�k
lnlmZbgZ[e��̀khpma,

Oa��e�o�e�Zg]�m�kfl�h_�ma��HZgZ̀�kl,��hfi�glZmbhg�mZd�
bgmh�Z��hngm�ma��ihlbmbhgl�h_�HZgZ̀bg̀��aZbkfZg�Zg]
HZgZ̀bg̀�C�g�kZe�KZkmg�k*�Zl�p�ee�Zl�ma��]b@�k�g���bg
lmZmnl�[�mp��g�Z�HZgZ̀bg̀�C�g�kZe�KZkmg�k�Zg]�Z�C�g�kZe
HZgZ̀�k,

�,�>Zl�]�hg�Zg�ZgZerlbl�h_�ma���hfi�glZmbhg�iZb]�mh��jnboZe�gm��Zm�̀hkb�l�h_�l�gbhk��q��nmbo�l�bg��=�2.��hfiZgb�l*�nlbg̀�l�o�kZe��hgo�k̀�gm�lmn]b�l
�Zkkb�]�hnm�[r�e�Z]bg̀� kfl�h_�li��bZebs�]��hglnemZgml,

�-�Oa��k�_�k�g���̀khni��hkk�lihg]l�mh�Zee�HBKH��fiehr��l�&l���l��mbhg�0,1,/�h_�mabl�k�ihkm',

��� 0.03�PC;QAMN=G�MAC;NOM=O;JC�@J�PHACOXDz;� CzE
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�g�eb̀am�h_�ma��C�g�kZe�KZkmg�kl��ngebfbm�]�chbgm�Zg]�i�klhgZe
ebZ[bebmr�_hk�ma�� hfiZgr�l�]�[ml*�ma��C�g�kZe�KZkmg�kl�Zk�
�gmbme�]�mh�Z�laZk��h_�ZggnZe�ikh"m�&ma�� Kkh"m�NaZk� '
]�m�kfbg�]�hg�ma��[Zlbl�]�"g�]�bg�ma�� hfiZgr�l�>reZpl,
Oabl�f�Zgl�maZm�ma�bk�bgm�k�lml�Zk��_neer�Zeb̀g�]�pbma�mahl��h_
ma��laZk�ahe]�kl*�Zl�ma�r�Zk��iZb]�Kkh"m�NaZk�l�hger�b_�ma�
 hfiZgr�fZd�l�Z�ikh"m&/',

Allocation method

Oa��Kkh"m�NaZk��bl�]�"g�]�bg�=kmb�e�l�/0�Zg]�1.�h_�ma�
 hfiZgr�l�>reZpl*�pab�a�lmZm��maZm8
� ma��ihkmbhg�h_�ma��Kkh"m�NaZk��Zmmkb[nmZ[e��mh�ma�
HZgZ̀bg̀�C�g�kZe�KZkmg�k&l'�bl�]�m�kfbg�]�[r�k�_�k�g��
mh�ma��h[c��mbo�l�l�m�bg�Z]oZg���[r�ma��Nni�koblhkr�>hZk]9

� ma��ihkmbhg�Zmmkb[nmZ[e��mh�ma��/hg+HZgZ̀bg̀�C�g�kZe
KZkmg�k�bl��jnZe�mh�ma��ihkmbhg�Zmmkb[nmZ[e��mh�ma�
HZgZ̀bg̀�C�g�kZe�KZkmg�k&l'�bg�k�li��m�h_�abl�hk�a�k
ZggnZe�oZkbZ[e���hfi�glZmbhg�hk�bg�Zgr�hma�k�_hkf
paZmlh�o�k�&bg�en]bg̀�bg�i�k_hkfZg���laZk�l',

�g�Zee��Zl�l*�ma��mhmZe�Kkh"m�NaZk��]n��mh�ma��C�g�kZe
KZkmg�kl�bl��Zii�]�Zm�.,4#�h_��hglheb]Zm�]�g�m�bg�hf��_hk
ma��r�Zk,

Calculation method

� =m�ma��[�̀bggbg̀�h_��Z�a�r�Zk*�ma��HZgZ̀�kl�ikhihl��mh
ma�� hfi�glZmbhg�Zg]�=iihbgmf�gml� hffbmm��
i�k_hkfZg����kbm�kbZ�Zg]�h[c��mbo�l�maZm�Zk���hglblm�gm
pbma�ma��̀nb]Zg���Zg]�bg_hkfZmbhg��hffngb�Zm�]�mh�ma�
fZkd�m9

� Oa�� hfi�glZmbhg�Zg]�=iihbgmf�gml� hffbmm��
ZgZerl�l�ma��HZgZ̀�kl��ikhihlZel*�mZdbg̀�bgmh�Z��hngm8
� =BAK-HA@AB�  h]�� k��hff�g]Zmbhg� /h,� 03
�hg��kgbg̀�ma���Ze�neZmbhg�ikbg�bie�l�Zg]��hgm�gm�h_
�hfi�glZmbhg�iZ�dZ̀�l*

� ma��ikZ�mb��l�h_�ma�� = �2.��hfiZgb�l�Zg]
ZiikhikbZm��[�g�afZkdl*

� ma���hfi�glZmbhg�Zg]��fiehrf�gm��hg]bmbhgl�h_
Hb�a�ebg��fiehr��l*

� ma��bgmkbglb��oZkbZ[bebmr�h_�ma�� hfiZgr�l�ikh"ml*
� ikhc��m�]�_nmnk��ikh"ml*�Zg]
� ma��ngnlnZe�gZmnk��h_�C�g�kZe�KZkmg�k�lmZmnl9

� Oa�� hfi�glZmbhg�Zg]�=iihbgmf�gml� hffbmm���laZk�l
bml��hg�enlbhgl�pbma�ma��/hg+HZgZ̀bg̀�C�g�kZe�KZkmg�k
&N=CAN'�Zg]�ik�l�gml�bml�k��hff�g]Zmbhgl�mh�ma�
Nni�koblhkr�>hZk]9

� Oa��Nni�koblhkr�>hZk]�]bl�nll�l�ma��k��hff�g]Zmbhgl
h_�ma�� hfi�glZmbhg�Zg]�=iihbgmf�gml� hffbmm���Zg]
]��b]�l�hg�ma��i�k_hkfZg����kbm�kbZ�Zg]�h[c��mbo�l�_hk
ma���nkk�gm�r�Zk,

� Oa��C�g�kZe�KZkmg�kl�ma�g�f��m�mh�l�m�ma���hfi�glZmbhg
iheb�r�_hk�ma��HZgZ̀�kl�_hk�ma���nkk�gm�r�Zk�Zg]�mh
_hkfZebs�*�ln[c��m�mh�Z]himbhg�[r�ma��Jk]bgZkr�NaZk�ahe]�kl
H��mbg̀�h_�ma���hkk�lihg]bg̀�k�lhenmbhgl�&b'�_hk�ma�
HZgZ̀bg̀�C�g�kZe�KZkmg�k*�[r�pZr�h_�Zg�Z̀k��f�gm
[�mp��g�ma��C�g�kZe�KZkmg�kl*�ma��ihkmbhg�h_�ma���Zkgbg̀l
_hk�ma���nkk�gm�r�Zk�maZm�fZr�[��Zeeh�Zm�]�mh�ma��HZgZ̀bg̀
C�g�kZe�KZkmg�k�Zl�ZggnZe�oZkbZ[e���hfi�glZmbhg�pbmabg�ma�
ebfbml�l�m�[r�ma��>reZpl*�Zg]�&bb'�_hk�ma��C�g�kZe�HZgZ̀�k*�[r
pZr�h_�Z�]��blbhg�h_�ma��C�g�kZe�KZkmg�kl*�ma��ZggnZe
�hfi�glZmbhg� �hfihg�gml� �hg��kgbg̀� abf9� lZb]
Z̀k��f�gm�Zg]�]��blbhg�mZdbg̀�bgmh�Z��hngm�Zg]�bgm�̀kZmbg̀
ma��i�k_hkfZg����kbm�kbZ�Zg]�ZggnZe�oZkbZ[e���hfi�glZmbhg
h[c��mbo�l�l�m�[r�ma��Nni�koblhkr�>hZk]*�Z_m�k��hglnemZmbhg
Zg]�]�eb[�kZmbhg�[r�ma��eZmm�k9

� Oa��HZgZ̀bg̀� aZbkfZg*�Z_m�k��hg"kfbg̀�ma��/hg+
HZgZ̀bg̀�C�g�kZe�KZkmg�k�l�ZiikhoZe*�ln[fbml�ma�
�hkk�lihg]bg̀�]kZ_m�k�lhenmbhgl�mh�ma��Jk]bgZkr
NaZk�ahe]�kl�H��mbg̀�ng]�k�ma���hg]bmbhgl�l�m�hnm�bg�ma�
Ziieb�Z[e��k�̀neZmbhgl,

=m��Z�a�r�Zk+�g]*�ma�� hfi�glZmbhg�Zg]�=iihbgmf�gml
 hffbmm���k�ob�pl�ma��k�lneml�_hk�ma��Ziieb�Z[e��h[c��mbo�l
Zg]�ik�l�gml�bml�k��hff�g]Zmbhgl�mh�ma��Nni�koblhkr
>hZk],

Oa��Nni�koblhkr�>hZk]��hg"kfl�ma�� hfi�glZmbhg�Zg]
=iihbgmf�gml� hffbmm���l�i�k_hkfZg���Zll�llf�gm�Zg]
laZk�l�mabl�Zll�llf�gm�pbma�ma��/hg+HZgZ̀bg̀�C�g�kZe
KZkmg�k,

Oa��C�g�kZe�KZkmg�kl�Ziikho��ma���hfihg�gml�h_�ma�
ZggnZe�Zg]�ehg̀+m�kf�oZkbZ[e���hfi�glZmbhg�mh�[��iZb]�hk
]�ebo�k�]�mh�ma��HZgZ̀bg̀� aZbkfZg�Zg]�C�g�kZe�KZkmg�k
[Zl�]�hg�ma��Nni�koblhkr�>hZk]�l�Zll�llf�gm�h_�ma�
Z�ab�o�f�gm�kZm��_hk�ma��i�k_hkfZg���h[c��mbo�l�Zg]
�kbm�kbZ,

Annual variable compensation structure

Behk�gm�H�g�̀Znq�l�ZggnZe�oZkbZ[e���hfi�glZmbhg�phne]�[�
]�]n�m�]�bg�_nee�_khf�abl�laZk��h_�ma��ZggnZe�ikh"m
Zmmkb[nmZ[e��mh�ma��C�g�kZe�KZkmg�kl�&ma��Kkh"m�NaZk�'�Zg]
phne]��hfikbl�8
� =�"klm��hfihg�gm&0'�bg�k��h̀gbmbhg�h_�abl�"gZg�bZe�Zg]
e�̀Ze�ebZ[bebmr�Zl�C�g�kZe�KZkmg�k*��gmbmebg̀�abf�mh�Zg
Zfhngm8
� �jnZe�mh�2#�h_�ma��Kkh"m�NaZk���Ze�neZmbhg�[Zl��&�jnZe
mh�.,4#�h_��hglheb]Zm�]�g�m�bg�hf�'*

� �Zii�]�Zm�/3.#�h_�ma��mhmZe�Zfhngm�h[mZbg�]�bg
k�li��m�h_�ma��i�k_hkfZg����kbm�kbZ�Zg]�h[c��mbo�l�maZm
]�m�kfbg��ma��l��hg]��hfihg�gm�&g�p��Zi
bgmkh]n��]�bg�ma��0.03��hfi�glZmbhg�iheb�r'9�

� =�l��hg]��hfihg�gm��Ze�neZm�]�Zl�Z�i�k��gmZ̀��h_�abl
ZggnZe�"q�]��hfi�glZmbhg�Zg]�]�m�kfbg�]�[r�ma�
k�lneml�h_�ma��i�k_hkfZg����kbm�kbZ�Zg]�h[c��mbo�l
]��b]�]�[r�ma��Nni�koblhkr�>hZk],

�,�Nn[lmZgmbZeer�Zee�h_�ma��Kkh"m�NaZk��k���bo�]�[r�N=CAN*�/hg+HZgZ̀bg̀�C�g�kZe�KZkmg�k*�bl��k�]bm�]�mh�ma���hgmbg̀�g�r�k�l�ko��l�m�ni�bg�Ziieb�Zmbhg�h_�bml
>reZpl,

�-�Oa���Ze�neZmbhg�h_�ma��g�m�bg�hf���kbm�kbhg�bl�Z]Zim�]�mh�mZd��Z��hngm�h_�Behk�gm�H�g�̀Znq�l�ebZ[bebmr�Zl�C�g�kZe�KZkmg�k,
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Oa��0.04��hfi�glZmbhg�iheb�r�l��kbm�kbZ�Zg]�h[c��mbo�l�Zelh
Ziier�mh�ma��C�g�kZe�HZgZ̀�k�Zg]�mh�Zee�Ckhni��fiehr��l
pah�Zk���eb̀b[e��mh�iZkmb�biZm��bg�ma��[hgnl�l�a�f�,�Oa�r
Zk��ik�l�gm�]�bg�ma��mZ[e��[�ehp*�pab�a�Zelh�lahpl
mak�lahe]*�mZk̀�m�Zg]���bebg̀�oZen�l,�Oa��0.03��hfi�glZmbhg
iheb�r��kbm�kbZ�aZo��[��g�khee�]�ho�k�mh�0.04�pbma�ma�
_heehpbg̀��aZg̀�l8
� �k�Zmbhg�h_�Z�g�p�NmkZm�̀r��kbm�kbhg*�f�Zlnkbg̀�̀khpma�bg
N�̀f�gm�Ji�kZmbg̀�%g�hf��&NJ%'�_hk�ma��Kherf�k
)hfihlbm��Nhenmbhgl�[nlbg�ll*�pab�a�_hkfl�ma��g�p

k�ihkmbg̀�l�̀f�gm�h_�ma��lZf��gZf�*�pbma�Z�p�b̀ambg̀�h_
3#9

� �hkk�lihg]bg̀�Z]cnlmf�gml�mh�ma��p�b̀ambg̀�h_�ma��hma�k
�kbm�kbZ8
� p�b̀ambg̀�h_�ma��̀ �g�kZe��kbm�kbhg�k�eZmbg̀�mh�ma�
Ckhni�l�mkZgl_hkfZmbhg�]�iehrf�gm�lmkZm�̀r�k�]n��]
_khf�/.#�mh�5#*

� p�b̀ambg̀�h_�ma��)J0��fbllbhgl��kbm�kbhg�k�]n��]�_khf
/.#�mh�6#*��hglb]�kbg̀�ma��Ckhni%l�fZmnkbmr,

;d�fWd�à FT	WUf�hW DWSegdW�Ẁf��WfZaV�,� D�̀) KSdYWf DSj)
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0�m�bg�hf� Kkh1m =l�Z�#�h_�ma��Kkh1m�NaZk� 0-= 0-= 0-=

QZen��h_�ma��bg]b�Zmhk�
�F��ra�HUN�R�PNYPbYNaV���ON�R� 2# 2# 2#&0'

HgS̀f�fSf�hW�Ud�fWd�S�
S̀V�aT	WUf�hWe*-̀V�
Ua�bà Ẁf�

�/� ��S�aUR�aN�TRa�reR��
P���R��NaV���

0.04�l�̀f�gm�hi�kZmbg̀�
bg�hf��&NJ%'��YV�R'S��'YV�R�c�(�
,�,/�

Kkh1m =l�Z�#�h_�1q�]��hfi�glZmbhg .# 03# 15,3#

QZen��h_�ma��bg]b�Zmhk 80*50.f 81*1..f 81*2..f

Ckhpma�bg�_k����Zla�9hp�
[�_hk��Z�jnblbmbhgl

Kkh1m =l�Z�#�h_�1q�]��hfi�glZmbhg .# 03# 15,3#

QZen��h_�ma��bg]b�Zmhk 8/*4..f 8/*6..f 80*/..f

KafS��cgS̀f�fSf�hW*-̀V�Ua�bà Ẁf .# 3.# 53#

HgS̀f�vST�W�
cgS��fSf�hW�Ud�fWd�S�S̀V
aT	WUf�hWe*-̀V�
Ua�bà Ẁf

�-� ��S�aUR�aN�TRa�reR��
P���R��NaV���

NmkZm�̀r8�mkZgl_hkfZmbhg�
]�iehrf�gm

Kkh1m >hZk]�Zll�llf�gm�[Zl�]�hg�
bfie�f�gmZmbhg�h_�ma��
>ZeZg��]�N�hk��)Zk]

=l�Z�#�h_�1q�]��hfi�glZmbhg .# 5# /.,3#

QZen��h_�ma��bg]b�Zmhk 0-= 0-= 0-=

NmkZm�̀r8�̀khpma�bg�
Kherf�k�)hfihlbm��
Nhenmbhgl�l�̀f�gm�
hi�kZmbg̀�bg�hf��&YV�R'S��'
YV�R�c�(�,�,/�

Kkh1m =l�Z�#�h_�1q�]��hfi�glZmbhg .# 3# 5,3#

QZen��h_�ma��bg]b�Zmhk 8/64f 8/73f 80.2f

OhmZe�M��hk]Z[e��%gcnkr�MZm��
&OM%M'

K�hie� =l�Z�#�h_�1q�]��hfi�glZmbhg .# 3# 5,3#

QZen��h_�ma��bg]b�Zmhk 2,3 2,1 2,0

K�k��gmZ̀��h_�Ckhni�
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[r�phf�g

K�hie� =l�Z�#�h_�1q�]��hfi�glZmbhg .# 3# 5,3#

QZen��h_�ma��bg]b�Zmhk 05,.# 05,3# 06,.#
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N���,�

KeZg�m =l�Z�#�h_�1q�]��hfi�glZmbhg .# 6# /0#

QZen��h_�ma��bg]b�Zmhk /,42.�fm /,4..�fm /,33.�fm

KafS��cgS̀f�vST�W�cgS��fSf�hW*-̀V�Ua�bà Ẁf .# 1.# 23#

KafS��cgS̀f�vST�W�cgS��fSf�hW*-̀V�Ua�bà Ẁf���)W)'�WjU�gV�̀Y�̀Wf��̀Ua�W�Ud�fWd�à� + 3+ ,-+ 

KFK9C�M9)z9:C,�9J� �F>�>zO,0�;FDG,EJ9KzFE*,JK�9E0�-E0�;FDGFE,EKJ + E*9 ,0+ 

D9OzDLD�KFK9C�M9)z9:C,��zE�u� ,'10+'�+++�.�

$
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mak�lahe]�kZm��Zg]�ma��mZk̀�m�kZm�*�hk�[�mp��g�ma��mZk̀�m�kZm��Zg]�ma��hnmi�k_hkfZg���kZm�*�ma��oZkbZ[e���hfi�glZmbhg�bl��Ze�neZm�]�hg�Z�lmkZb̀am+ebg��
[Zlbl,

$,%Oa��Zfhngm�ZpZk]�]�bg�k�li��m�h_�ma��1klm��hfihg�gm�pbee�[���Zii�]�Zm�/3.#�h_�ma��mhmZe�Zfhngm�h[mZbg�]�bg�k�li��m�h_�ma��i�k_hkfZg����kbm�kbZ�Zg]�
h[c��mbo�l�_hk�ma��l��hg]��hfihg�gm,

$-%Oa���gmbk��oZkbZ[e��ZggnZe��hfi�glZmbhg�phne]�[��]�]n�m�]�_khf�ma��Kkh1m�NaZk�,

��� 0.03�P0%QAMN=G�MAC%NOM=O%J0�@J)PHA0OXDz;8,CzE



&(

7�����NaR�T�cR�
N
PR��R���a
HZgZ̀�f�gm�Zg]�Nni�koblhkr�>hZk]��hfi�glZmbhg�iheb�b�l�_hk�0.04

LcR
�7UN��a&��R
R�NY��N
NTR�
Calculation method
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�hfi�glZmbhg�iZb]�pbee�[��ikhkZm�]�ho�k�ma��i�kbh]�l�ko�]
bg�0.04�&b,�,�ni�mh�HZr�1/*�0.04',

Annual variable compensation structure

Oa��0.04��hfi�glZmbhg�iheb�r*l��kbm�kbZ�Zg]�h[c��mbo�l�Zk�
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mZk̀�m�Zg]���bebg̀�oZen�l,�=l�_hk�ma��HZgZ̀bg̀��aZbkfZg*�ma�
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N�̀f�gm�Ji�kZmbg̀�/g�hf��&NJ/'�_hk�ma��Kherf�k
�hfihlbm��Nhenmbhgl�[nlbg�ll*�pab�a�_hkfl�ma��g�p
k�ihkmbg̀�l�̀f�gm�h_�ma��lZf��gZf�*�pbma�Z�p�b̀ambg̀�h_
3#9

� �hkk�lihg]bg̀�Z]cnlmf�gml�mh�ma��p�b̀ambg̀�h_�ma��hma�k
�kbm�kbZ8
� p�b̀ambg̀�h_�ma��̀ �g�kZe��kbm�kbhg�k�eZmbg̀�mh�ma�
Ckhni*l�mkZgl_hkfZmbhg�]�iehrf�gm�lmkZm�̀r�k�]n��]
_khf�/.#�mh�5#*

� p�b̀ambg̀�h_�ma���J0��fbllbhgl��kbm�kbhg�k�]n��]�_khf
/.#�mh�6#*��hglb]�kbg̀�ma��Ckhni%l�fZmnkbmr,

;d�fWd�à FT	WUf�hW DWSegdW�Ẁf��WfZaV�,� D�̀) KSdYWf DSj)

HgS̀f�fSf�hW�Ud�fWd�S�
S̀V�aT	WUf�hWe

�1� ��S�aUR�aN�TRa�reR��
P���R��NaV���

5�m�bg�hf� Kkh"m =l�Z�#�h_�"q�]��hfi�glZmbhg .# 0.# 1.#

QZen��h_�ma��bg]b�Zmhk 7/*3..f 7/*5..f 7/*7..f

0.04�l�̀f�gm�hi�kZmbg̀�
bg�hf��&NJ/'��YV�R'S��'YV�R�c�(�
,�,/�

Kkh"m =l�Z�#�h_�"q�]��hfi�glZmbhg .# 03# 15,3#

QZen��h_�ma��bg]b�Zmhk 70*50.f 71*1..f 71*2..f

Ckhpma�bg�_k����Zla�:hp�
[�_hk��Z�jnblbmbhgl

Kkh"m =l�Z�#�h_�"q�]��hfi�glZmbhg .# 03# 15,3#

QZen��h_�ma��bg]b�Zmhk 7/*4..f 7/*6..f 70*/..f

KFK9C�HL9EKzK9KzM" + 2+ ,+0 

HgS̀f�vST(W�
cgS(�fSf�hW�Ud�fWd�S�S̀V
aT	WUf�hWe

�-� ��S�aUR�aN�TRa�reR��
P���R��NaV���

NmkZm�̀r8�mkZgl_hkfZmbhg�
]�iehrf�gm

Kkh"m >hZk]�Zll�llf�gm�[Zl�]�hg�
bfie�f�gmZmbhg�h_�ma��
>ZeZg��]�N�hk���Zk]

=l�Z�#�h_�"q�]��hfi�glZmbhg .# 5# /.,3#

QZen��h_�ma��bg]b�Zmhk 5-= 5-= 5-=

NmkZm�̀r8�̀khpma�bg�
Kherf�k��hfihlbm��
Nhenmbhgl�l�̀f�gm�
hi�kZmbg̀�bg�hf��&YV�R'S��'
YV�R�c�(�,�,/'

Kkh"m =l�Z�#�h_�"q�]��hfi�glZmbhg .# 3# 5,3#

QZen��h_�ma��bg]b�Zmhk 7/64f 7/73f 70.2f

OhmZe�M��hk]Z[e��/gcnkr�MZm��
&OM/M'

K�hie� =l�Z�#�h_�"q�]��hfi�glZmbhg .# 3# 5,3#

QZen��h_�ma��bg]b�Zmhk 2,3 2,1 2,0

K�k��gmZ̀��h_�Ckhni�
fZgZ̀�f�gm�ihlbmbhgl�a�e]�
[r�phf�g

K�hie� =l�Z�#�h_�"q�]��hfi�glZmbhg .# 3# 5,3#

QZen��h_�ma��bg]b�Zmhk 05,.# 05,3# 06,.#

�J0��fbllbhgl��HP��R��+�
N���,�

KeZg�m =l�Z�#�h_�"q�]��hfi�glZmbhg .# 6# /0#

QZen��h_�ma��bg]b�Zmhk /,42.�fm /,4..�fm /,33.�fm

KFK9C�HL9EKz>z9:C"�HL9CzK9KzM" + .+ /0 

KafS(�cgS̀f�fSf�hW�S̀V�cgS(�fSf�hW�WjU(gV�̀Y�̀Wf��̀Ua�W�Ud�fWd�S + 3+ ,-+ 

KFK9C�M90z9:C"�9J�9� �F>�>zO"3�;FDG"EJ9KzFE + ,++ ,0+ 

D9OzDLD�KFK9C�M90z9:C"��zE�u��-� ,',00'+++

$�%Bhk��Z�a��kbm�kbhg*�Z�mak�lahe]�kZm�*�mZk̀�m�kZm��Zg]��Zii�]�hnmi�k_hkfZg���kZm��Zk��]�"g�]9�_hk�i�k_hkfZg���[�mp��g�ma��mak�lahe]�kZm��Zg]�ma��mZk̀�m�
kZm�*�hk�[�mp��g�ma��mZk̀�m�kZm��Zg]�ma��hnmi�k_hkfZg���kZm�*�ma��oZkbZ[e���hfi�glZmbhg�bl��Ze�neZm�]�hg�Z�lmkZb̀am+ebg��[Zlbl,

$,%Jg�Zg�ZggnZe�[Zlbl,
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�g�hk]�k�mh�Zeb̀g�ma��HZgZ̀�kl��f�]bnf-ehg̀+m�kf�h[c��mbo�l
pbma�ma��h[c��mbo�l�Zllb̀g�]�mh�i�k_hkfZg���laZk��ieZgl�_hk
�eb̀b[e��Ckhni��fiehr��l*�mabl��hfi�glZmbhg�bl�iZb]�bg�ma�
_hkf�h_�Hb�a�ebg�i�k_hkfZg���laZk��kb̀aml,

Oa���hg]bmbhgl*��kbm�kbZ�Zg]�h[c��mbo�l�Ziieb�Z[e��mh�ma��0.04
i�k_hkfZg���laZk��̀kZgml�Zk��Zeb̀g�]�pbma�ma��m�kfl�h_�ma�
ZnmahkbsZmbhg�̀bo�g�bg�ma���qmkZhk]bgZkr�k�lhenmbhg�h_�ma�
=ggnZe�NaZk�ahe]�kl�H��mbg̀�h_�HZr�00*�0.04&/',

Rbmabg�ma��_kZf�phkd�h_�mabl�ZnmahkbsZmbhg�Zg]�hg�ma�
k��hff�g]Zmbhg�h_�ma��-hfi�glZmbhg�Zg]�=iihbgmf�gml
-hffbmm��*�ma��Nni�koblhkr�>hZk]�]��b]�]�mh�khee�ho�k�ma�
0.03��hfi�glZmbhg�iheb�r�bg]b�Zmhkl�mh�0.04*�pbma�ma�
_heehpbg̀��aZg̀�l8
� Z]ZimZmbhg�h_�ma��lmh�d�fZkd�m��kbm�kbhg*�pbma�ma��OhmZe
NaZk�ahe]�k�M�mnkg�&ONM'�bg]b�Zmhk�nl�]�bg�ieZ���h_
Hb�a�ebg�laZk��ikb���i�k_hkfZg���Zehg�9�

� mk�g]l�bg�hi�kZmbg̀�i�k_hkfZg���bg]b�Zmhkl*�pbma�mph
bg]b�Zmhkl� �ho�kbg̀� mbk�� Zg]� ghg+mbk�� Z�mbobmb�l
k�li��mbo�er8�
� k̀hpma�bg�Kherf�k�-hfihlbm��Nhenmbhgl�k�o�gn�
&k�ihkmbg̀�l�̀f�gm�h_�ma��lZf��gZf�'*�Zg]�

� k̀hpma�bg�Obk�l�Zg]�N�kob��l�k�o�gn��&-hglnf�k*�MhZ]
OkZglihkmZmbhg�Zg]�Ni��bZemr�k�ihkmbg̀�l�̀f�gml'9�

� �hfi�glZmbg̀�Z]cnlmf�gml�h_�ma��-NM�i�k_hkfZg��
p�b̀ambg̀�Zg]�ma��hi�kZmbg̀�i�k_hkfZg���p�b̀ambg̀,

Oa��fZbg�li��b3���aZkZ�m�kblmb�l�h_�ma��i�k_hkfZg���laZk�
kb̀aml�maZm�fZr�[��ZpZk]�]�mh�ma��HZgZ̀�kl�bg�0.04�Zk�
ng�aZg̀�]�_khf�mahl��bg�ma��Ziikho�]�0.03��hfi�glZmbhg
iheb�r8
� ma��ZpZk]l�Zk��]��b]�]�ZggnZeer�[r�ma��HZgZ̀bg̀�-aZbkfZg
hg�ma��ikhihlZe�h_�ma��C�g�kZe�KZkmg�kl*�Z_m�k�ma�
i�k_hkfZg����hg]bmbhgl�Zg]��kbm�kbZ�aZo��[��g�]�m�kfbg�]
[r�ma��Nni�koblhkr�>hZk]9

� ma��mhmZe�i�k_hkfZg���laZk�l�ZpZk]�]�mh�ma��HZgZ̀�kl
]nkbg̀�ma��i�kbh]�h_�oZeb]bmr�h_�ma��ikhihl�]��qmkZhk]bgZkr
k�lhenmbhg�h_�ma��=ggnZe�NaZk�ahe]�kl�H��mbg̀�h_
HZrv00*v0.04�pbee�[���Zii�]�Zm�.,/#�h_�ma��-hfiZgr�l�laZk�
�ZibmZe�hg�ma��]Zm��h_�ma��NaZk�ahe]�kl�H��mbg̀�Zm�pab�a
ma��k�lhenmbhg�bl�Z]him�]9

� bg�Z]]bmbhg*�_hk�ma��HZgZ̀bg̀�-aZbkfZg*�ma��gnf[�k�h_
i�k_hkfZg���laZk�l�mh�[��̀kZgm�]�bg�0.04�phne]�[��ebfbm�]
mh�Zg�Zfhngm��jnboZe�gm�mh�/2.#�h_�abl�0.04&0'�3q�]
�hfi�glZmbhg�Zg]*�_hk�ma��C�g�kZe�HZgZ̀�k�bg�h8���hg�ma�
]Zr�h_�Zeeh�Zmbhg*�mh�Zg�Zfhngm��jnboZe�gm�mh�/0.#�h_�abl
0.04&2'�3q�]�ZggnZe��hfi�glZmbhg9�ma�l��e�o�el��hkk�lihg]
mh�ma��f�]bZg�kZm�l�_hk�ma�bk��hngm�kiZkml�bg�-=-�2.
�hfiZgb�l&1'9

� ma��HZgZ̀�kl�pbee�[��k�jnbk�]�mh�d��i�2.#�h_�ma��o�lm�]
laZk�l�_hk�Zl�ehg̀�Zl�ma�r�k�fZbg�bg�h8���Zg]�pbee�[�
[Zgg�]�_khf�a�]̀bg̀�ma���jnbmr�kbld�hg�ma��i�k_hkfZg��
laZk�l�[�_hk��ma���g]�h_�mabl�eh�d+ni�i�kbh]9

� �hg��kgbg̀�ma��HZgZ̀bg̀�-aZbkfZg�Zg]�C�g�kZe�KZkmg�k*
ma��o�lm�]�i�k_hkfZg���laZk�l�phne]�[��]�ebo�k�]�mh�abf
hger�b_�ma��Kkh3m�NaZk��pZl�]blmkb[nm�]�bg�k�li��m�h_�ma��r�Zk
ik���]bg̀�ma��hg��bg�pab�a�ma��laZk�l�p�k��blln�]9

� b_�Z�HZgZ̀�k���Zl�l�mh�ahe]�mabl�ihlbmbhg8
� _heehpbg̀�abl�k�lb̀gZmbhg�hk�k�fhoZe�_khf�h8���]n��mh
fblfZgZ̀�f�gm*�Zee�ma��i�k_hkfZg���laZk��kb̀aml�phne]
[��_hk_�bm�]*

� _hk�Zgr�hma�k�k�Zlhg*�ln�a�Zl�ma���qibkZmbhg�h_�abl�m�kf
[�_hk��ma���g]�h_�ma��o�lmbg̀�i�kbh]*�a��phne]�k�mZbg�Z
gnf[�k�h_�i�k_hkfZg���laZk��kb̀aml�bgbmbZeer�ZpZk]�]�mh
abf�ikhkZm�]�ho�k�ma��mbf��l�ko�]�bg�h8���]nkbg̀�ma�
o�lmbg̀�i�kbh]*�Zg]�ma��k�_�k�g���mak��+r�Zk�i�kbh]
phne]��hgmbgn��mh�kng*�]nkbg̀�Zg]�[�rhg]�ma���g]�h_�abl
m�kf&2',

�,�N���]�mZbe�]�]�l�kbimbhg�h_�ma��ZnmahkbsZmbhg�Zg]�ma��Ziieb�Z[e���kbm�kbZ�Zg]�bg]b�Zmhkl�bg�l��mbhg�5,/�h_�ma��0.03�Pgbo�klZe�M�̀blmkZmbhg�@h�nf�gm,
�-�-Ze�neZm�]�hg�ma��[Zlbl�h_�ma��Zo�kZ̀��hi�gbg̀�ikb���h_�ma��Hb�a�ebg�laZk��ho�k�ma��0.�mkZ]bg̀�]Zrl�ik���]bg̀�ma��̀kZgm�]Zm�*�e�ll�Z�]bl�hngm��jnZe�mh

ma��oZen��h_�]bob]�g]l�ghm�k���bo�]�]nkbg̀�ma��o�lmbg̀�i�kbh],
�.�>Zl�]�hg�ma��-hfi�glZmbhg�Zg]�=iihbgmf�gml�-hffbmm���l�0.00�ZgZerlbl�h_�ma���hgo�k̀�gm�k�lneml�h_�l�o�kZe�lmn]b�l��Zkkb�]�hnm�[r�e�Z]bg̀

�hfi�glZmbhg��hglnemZgml,
�/��g�ma���o�gm�h_�]blZ[bebmr�hk�]�Zma*�ma��mhmZe�gnf[�k�h_�kb̀aml�phne]�[��ZpZk]�]�Zg]�ma��k�_�k�g���i�kbh]�phne]�ghm�Ziier,
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Oa��i�k_hkfZg���f�mkb�l�Zg]�mZk̀�ml�Zk��Zl�_heehpl8
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M�eZmbo���aZg̀��
bgvOhmZe�
NaZk�ahe]�k�M�mnkg
&ONM'

Nmh�d�
i�k_hkfZg��

Hb�a�ebg�ONM�fnlm�hnmi�k_hkf�ma��Nmhqq�Ankhi��4..�$�m�M�mnkg�[r�[�mp��g�.�ihbgml�
&mak�lahe]'�Zg]�3�ihbgml�&mZk̀�m'�ho�k�ma��i�kbh]�0.03�mh�0.06&/'

0.#

*hkihkZm��lh�bZe�
k�lihglb[bebmr�
i�k_hkfZg��

KeZg�m Oa��bfikho�f�gm�bg�mbk��kheebg̀�k�lblmZg���&MM'&0'�fnlm�[��pbmabg�ma��kZg̀��h_�6#�&mak�lahe]'�Zg]
7#�&��bebg̀'�bg�0.06�o�klnl�ma��0.0.�[Zl�ebg�,

/.#

KeZg�m Oa��M�g�pZ[e��Zg]�M��r�e�]�HZm�kbZel�MZm��&MMHM'&0'�fnlm�[��pbmabg�ma��kZg̀��h_�12#�
&mak�lahe]'�Zg]�15#�&��bebg̀'�bg�0.06,�

/.#

K�hie� *aZg̀��bg�Zo�kZ̀���fiehr����g̀Z̀�f�gm�kZm��mh�kZg̀��[�mp��g�61,.�ihbgml�&mak�lahe]'�Zg]�
63,.�ihbgml�&��bebg̀'�hg�Z�ebd�+_hk+ebd���hglheb]Zm�]�[Zlbl�ho�k�Z�mak��+r�Zk�i�kbh]&0'

/.#

Ji�kZmbg̀�
i�k_hkfZg��

Kkh3m =o�kZ̀��ZggnZe�̀khpma�bg�k�o�gn��_khf�Kherf�k�*hfihlbm��Nhenmbhgl�&l�̀f�gm�h_�ma��
lZf��gZf�'�Z�mbobmb�l&1'�mh�kZg̀��[�mp��g�1#�&mak�lahe]'�Zg]�3#�&��bebg̀'�[�mp��g�0.04-0.03*�
0.05-0.04�Zg]�0.06-0.05

/3#

Kkh3m =o�kZ̀��ZggnZe�̀khpma�bg�Obk��Zg]�N�kob��l�k�o�gn��&*hglnf�k*�MhZ]�OkZglihkmZmbhg*�Ni��bZemr
k�ihkmbg̀�l�̀f�gml'&2'�mh�kZg̀��_khf�/#�&mak�lahe]'�mh�0,3#�&mZk̀�m'�[�mp��g�0.04-0.03*�0.05-
0.04�Zg]�0.06-0.05,

/3#

Kkh3m OhmZe��hglheb]Zm�]�k�mnkg�hg��ZibmZe��fiehr�]�&MJ*A'&3'�mh�kZg̀��[�mp��g�/.#�&mak�lahe]'�Zg]�
/0#�&��bebg̀'�bg�0.06

0.#

$
%&b'�ZggnZe�Zo�kZ̀��h_�ma��]Zber��ehlbg̀�ikb��l�_hk�ma��r�Zk�ik���]bg̀�ma��mak��+r�Zk�i�kbh]�ng]�k�k�ob�p*�bg�en]bg̀�]bob]�g]l�iZb]�bg�maZm�r�Zk*�Zg]
&bb'vZggnZe�Zo�kZ̀��h_�ma��]Zber��ehlbg̀�ikb��l�_hk�ma��eZlm�r�Zk�h_�ma��mak��+r�Zk�i�kbh]�ng]�k�k�ob�p*�bg�en]bg̀�]bob]�g]l�iZb]��Z�a�r�Zk�]nkbg̀�ma��i�kbh]
&�ehlbg̀�ikb��l�jnhm�]�hg�Ankhg�qm�KZkbl�_hk�Hb�a�ebg�laZk�l*�Zg]��ehlbg̀�ikb��l�jnhm�]�_hk�ma��Nmhqq�Ankhi��4..�$�m�M�mnkg�bg]�q',

$,%N���ma��ik�l�gmZmbhgl�h_�ma�l��bg]b�Zmhkl�bg�ma��0.03�Pgbo�klZe�M�̀blmkZmbhg�@h�nf�gm*�bg�l��mbhgl�2,4,2,/�_hk�k�g�pZ[e��fZm�kbZel*�2,0,/,0�Zg]�2,0,0,1�_hk�
kheebg̀�k�lblmZg��*�Zg]�2,6,/�Zg]�2,6,0�_hk�ma���fiehr����g̀Z̀�f�gm�kZm�,�>Zl�]�hg�k�ihkm�]�ZggnZe�3̀nk�l*�bg�en]bg̀�Z�jnblbmbhgl�Zl�_khf�ma��_hnkma�r�Zk
h_�bg�enlbhg�bg�ma��Ckhni;l��hglheb]Zm�]�3gZg�bZe�lmZm�f�gml,�

$-%<g�=�fbeebhgl*�Zm��hglmZgm��q�aZg̀��kZm�l�Zg]�[Zl�]�hg�Z��hfiZkZ[e��l�hi��h_��hglheb]Zmbhg,
$.%<g�=�fbeebhgl*�Zm��hglmZgm��q�aZg̀��kZm�l�Zg]�[Zl�]�hg�Z��hfiZkZ[e��l�hi��h_��hglheb]Zmbhg*��q�en]bg̀�ma��kZp�fZm�kbZel��>��m,
$/%<g�en]bg̀�Z�jnblbmbhgl�Zg]�k�eZm�]�̀hh]pbee*�Zg]�Zllh�bZm�l�$�chbgm�o�gmnk�l,

K�k_hkfZg���bg�k�eZmbhg�mh�ma��ONM��kbm�kbhg�bl�Zll�ll�]
[�mp��g�Z�mak�lahe]�Zg]�Z�mZk̀�m�Zl�_heehpl8
� ONM�[�ehp�ma��mak�lahe]8�gh�i�k_hkfZg���laZk�l�pbee
o�lm9

� ONM�[�mp��g�ma��mak�lahe]�Zg]�ma��mZk̀�m8�gnf[�k�h_
o�lm�]�laZk�l��Ze�neZm�]�hg�Z�lmkZb̀am+ebg��[Zlbl�[�mp��g
.�Zg]�/..#�h_�ma��mhmZe�̀kZgm9

� ONM��jnZe�mh�hk�̀k�Zm�k�maZg�ma��mZk̀�m8�/..#�h_�ma�
i�k_hkfZg���laZk�l�pbee�o�lm,

Bhk�Zee�hma�k�bg]b�Zmhkl*�ma��gnf[�k�h_�o�lm�]�i�k_hkfZg��
laZk�l�bl�]�m�kfbg�]�[�mp��g�Z�mak�lahe]�Zg]�Z�mZk̀�m�Zl
_heehpl8
� K�k_hkfZg���[�ehp�ma��mak�lahe]8�gh�i�k_hkfZg��
laZk�l�pbee�o�lm9

� K�k_hkfZg���bg�ebg��pbma�ma��mak�lahe]8�1.#�h_�ma�
i�k_hkfZg���laZk�l�pbee�o�lm9

� K�k_hkfZg���[�mp��g�ma��mak�lahe]�Zg]�ma��mZk̀�m8
gnf[�k�h_�o�lm�]�laZk�l��Ze�neZm�]�hg�Z�lmkZb̀am+ebg�
[Zlbl�[�mp��g�1.#�Zg]�/..#�h_�ma��mhmZe�̀kZgm9

� ONM��jnZe�mh�hk�̀k�Zm�k�maZg�ma��mZk̀�m8�/..#�h_�ma�
i�k_hkfZg���laZk�l�pbee�o�lm,
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AZ�a�HZgZ̀�k�aZl�Z�_kbg̀��[�g�3m�bg�ma��_hkf�h_�Z�*hfiZgr
�Zk,

Oa�r�]h�ghm�k���bo��Zgr��hfi�glZmbhg�_hk�l�kobg̀�hg�ma�
>hZk]�h_�ma��*hfiZgr�hk�Zgr�Ckhni�ln[lb]bZkb�l,

=l��hkihkZm��hC��kl�h_�ma��*hfiZgr�hk�HBKH*�Behk�gm
H�g�̀Znq*�To�l�*aZihm�Zg]�Kabebii��EZ�jnbg�Zk���ho�k�]�[r
a�Zema�Zg]�]�Zma-]blZ[bebmr�bglnkZg���ieZgl�bg�ma��lZf�
pZr�Zl�ma���fiehr��l�h_�ma��*hfiZgr�hk�HBKH,

0,1,0,3 Fa�PX���aV�
�
$h�lmh�d�himbhgl�Zk��̀kZgm�]�mh�ma��HZgZ̀�kl�[r�ma��*hfiZgr�hk�Zgr�Ckhni�ln[lb]bZkb�l,
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Oa�k��bl�gh�li��b���lniie�f�gmZkr�i�glbhg�ieZg�l�m�ni�_hk�ma�
HZgZ̀�kl�hk�ma���aZbk�h_�ma��Nni�koblhkr�>hZk],

Behk�gm�H�g�̀Znq*�bg�abl��ZiZ�bmr�Zl��aZbkfZg�h_�HBKH*�Zg]
To�l��aZihm*�bg�abl��ZiZ�bmr�Zl�C�g�kZe�HZgZ̀�k�h_��CAH*
iZkmb�biZm��bg�ma��Hb�a�ebg�Aq��nmbo��Nniie�f�gmZkr�K�glbhg
KeZg�]�l�kb[�]�bg�l��mbhgl�0,2,1,3�Zg]�0,2,2,3�h_�mabl�0.03
Pgbo�klZe�M�̀blmkZmbhg�@h�nf�gm,

,g�Z��hk]Zg���pbma�Cho�kgf�gm�Jk]�k�/h,�0./7+475�]Zm�]
Enerv1*v0./7*�mabl�ieZg�aZl�[��g��ehl�]�mh�g�p�f�f[�kl�lbg��
Enerv2*v0./7�Zg]�ma��o�lmbg̀�i�kbh]�pZl�_khs�g�Zm
@���f[�kv1/*v0./7,

Pg]�k�ma��ieZg�kne�l*�ma��o�lm�]�kb̀aml�h_�Behk�gm�H�g�̀Znq
Zg]�To�l��aZihm��gmbme��ma�f�mh��Zii�]�i�glbhg�[�g��ml
�hkk�lihg]bg̀�mh�Z�/3#�k�ieZ��f�gm�kZm�,

,_�Z�HZgZ̀�k�]b]�ghm�iZkmb�biZm��hk�pZl�gh�ehg̀�k�Z[e��mh
iZkmb�biZm��bg�ma��Hb�a�ebg�Aq��nmbo��Nniie�f�gmZkr
K�glbhg�KeZg*�a���hne]�[��̀bo�g�ma��hiihkmngbmr�mh��bma�k
&b'viZkmb�biZm��bg�Z�g�p�]��g�]��hgmkb[nmbhg�ieZg*�hk�&bb'�[nbe]
ni�Z�i�glbhg�_ng]�[r�k���bobg̀�Zg�bgbmbZe�l��]��ZibmZe�ZpZk]*
bg��Zla�hk�laZk�l*�Zg]�ZggnZe�iZrf�gml,

=l�Kabebii��EZ�jnbg�bl�ghm��ho�k�]�[r�ma��Hb�a�ebg�Aq��nmbo�
Nniie�f�gmZkr�K�glbhg�KeZg*�Zem�kgZmbo��ZkkZg̀�f�gml�pbee

[��fZ]��_hk�abf,�Oa�l��Zem�kgZmbo��ZkkZg̀�f�gml�pbee
�hglblm�h_�fZbgmZbgbg̀�abl�iZkmb�biZmbhg�bg�ma��himbhgZe
]��g�]��hgmkb[nmbhg�i�glbhg�ieZg�&̀ho�kg�]�[r�=kmb�e��60�h_
ma��Bk�g�a�C�g�kZe�OZq��h]�'�Zek�Z]r�bg�ieZ���pbmabg�ma�
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ma��bglnk�k,�Oabl�>Zm�ZeehpZg���bl�iZb]�Zm�ma��lZf��mbf��Zl
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ma��m�kfbgZmbhg�[�g�:m�bg�k�li��m�h_�abl�lnli�g]�]
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�hfi�glZmbhg�iheb�r�Ziieb�Z[e��mh�ma��HZgZ̀�kl�]kZpg�ni
[r�ma��C�g�kZe�KZkmg�kl*�Zl�ik�l�gm�]�bg�ma��#hkihkZm�
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�Zee�]�mh�Ziikho��ma��0.03�:gZg�bZe�lmZm�f�gml
&5mavk�lhenmbhg',

=g�ZggnZe�:q�]�Zfhngm�h_��hfi�glZmbhg�fZr�[��ZpZk]�]
mh�ma��Nni�koblhkr�>hZk]�Zg]�Zeeh�Zm�]�Zfhg̀�bml�f�f[�kl
Zg]�ma��#aZbk�hg�Z�[Zlbl�]��b]�]�[r�ma��>hZk]�bg
Z��hk]Zg���pbma�ma���hfi�glZmbhg�iheb�r,�

Oa���hfi�glZmbhg��hfihg�gml�p�k��]�m�kfbg�]�[r�ma�
Nni�koblhkr�>hZk]�hg�ma��k��hff�g]Zmbhg�h_�bml
#hfi�glZmbhg�Zg]�=iihbgmf�gml�#hffbmm��,
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Zll�llf�gml�h_�Nni�koblhkr�>hZk]�ikZ�mb��l*
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�hfi�glZmbhg,

Oa��>hZk]��hffbmm��l�&=n]bm*�$NM*�$hfi�glZmbhg�Zg]
=iihbgmf�gml'�ieZr*�ghp�fhk��maZg��o�k�[�_hk�*�Z�]��blbo�
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�dSfW

HgS̀f�fSf�hW�
Ud�fWd�à�S̀V�
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�dSfW

HgS̀f�fSf�hW�
Ud�fWd�S�S̀V�
aT	WUf�hWe	
�1� ��S�aUR�aN�TRa�
reR��
P���R��NaV���

�
m	bg�hf
 Kkh�m =l	Z	#	h_	�q
]	
�hfi
glZmbhg .# 0.# 1.# + .#

QZen
	h_	ma
	bg]b�Zmhk  /*6..f  0*...f  0*0..f  /*442f +

0.03	l
̀f
gm	
hi
kZmbg̀	bg�hf
	
&NJ�'

Kkh�m =l	Z	#	h_	�q
]	
�hfi
glZmbhg .# 03# 15,3# + .#

QZen
	h_	ma
	bg]b�Zmhk  1*1..f  1*5..f  1*6..f  0*712f +

Ckhpma	bg	_k

	�Zla	
0hp	[
_hk
	
Z�jnblbmbhgl

Kkh�m =l	Z	#	h_	�q
]	
�hfi
glZmbhg .# 03# 15,3# + 10,66#

QZen
	h_	ma
	bg]b�Zmhk  /*5..f  0*...f  0*0..f  0*/04f +

KafS��cgS̀f�fSf�hW .# 5.# /.3# + 10,66#

HgS̀f�vST�W�
cgS��fSf�hW�
Ud�fWd�S�S̀V�
aT	WUf�hWe

�-� ��S�aUR�aN�TRa�
reR��
P���R��NaV���

�fie
f
gmZmbhg	h_	
ma
	lmkZm
̀r	
&]
iehrf
gm	h_	ma
	
mkZgl_hkfZmbhgl'

Kkh�m >hZk]	Zll
llf
gm	
[Zl
]	hg	
bfie
f
gmZmbhg	h_	ma
	
>ZeZg�
]	N�hk
	4Zk]

=l	Z	#	h_	�q
]	
�hfi
glZmbhg .# /.# /3# + 7,..#

QZen
	h_	ma
	bg]b�Zmhk �-= �-= �-= �-= �-=

OhmZe	M
�hk]Z[e
	
�gcnkr	MZm
	&OM�M'

K
hie
 =l	Z	#	h_	�q
]	
�hfi
glZmbhg .# 3# 5,3# + 5,3.#

QZen
	h_	ma
	bg]b�Zmhk 3,/ 2,5 2,4 2,26 +

K
k�
gmZ̀
	h_	Ckhni
fZgZ̀
f
gm	
ihlbmbhgl	a
e]	[r	
phf
g

K
hie
 =l	Z	#	h_	�q
]	
�hfi
glZmbhg

.# 3# 5,3# + 4,03#

QZen
	h_	ma
	bg]b�Zmhk 02,3# 03,3# 04,3# 04,.# +

4J0	
fbllbhgl	
&N�hi
l	/	Zg]	0'

KeZg
m =l	Z	#	h_	�q
]	
�hfi
glZmbhg .# /.# /3# + /3,..#

QZen
	h_	ma
	bg]b�Zmhk /,72	fm /,62	fm /,52	fm /,47.	fm +

KafS��cgS̀f�vST�W�cgS��fSf�hW .# 1.# 23# 15,53#

KafS��cgS̀f�fSf�hW�S̀V�cgS��fSf�hW�WjU�gV�̀Y�̀Wf��̀Ua�W�Ud�fWd�S 5.,41#

KFK9C�M9%z9:C(�;FDG(EJ9KzFE�9J� �F>�>zO(/�;FDG(EJ9KzFE
���b��R��a��aUR��RN�R�a��RPV�NY� + ,++ ,0+ 2+)1 

DSj��g��hS�gW�aX�S���cgS̀f�fSf�hW�S̀V�cgS̀f�vST�W�cgS��fSf�hW�Ud�fWd�S
,0+ �aX�S̀ g̀S��vjWV

Ua�bẀeSf�à
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PERCENTAGE CHANGE IN THE COMPENSATION
OF THE CHAIR OF THE SUPERVISORY BOARD(1)(2) +)+ -14.9% 291.7% 0.0% 6.4%
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PERCENTAGE CHANGE IN THE 
MANAGING CHAIRMAN’S COMPENSATION(1)(3)(4)(5) (,/)2 22.5% -36.9% 103.0% -6.5%
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;a�bẀeSf	à 
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Ua�bà Ẁfe
bgf
fa
fZW

hafW

9�ag̀fe
bS	V
	̀

-+-0

9�ag̀fe
SiSdVWV
	̀

dWebWUf
aX
-+-0
F�
MS�gW

F�
J	�g�Sf	à GdWeẀfSf	à
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TẀWvfe �7*31/,74 �7*31/,74 �hfiZgr�	Zk�&Z		hngmbg̀�oZen
'

;a�bẀeSf	à 
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Uà fdSUf

Jgbb�W�ẀfSdk	
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h̀o�kg�]�[r�=kmb�e��
G,v2//+0�h_�ma��Bk�g�a�
Hhg�mZkr�Zg]�BbgZg�bZe�
/h]��&:��R�
��jaNV�R�Ra�
r�N�PVR�'

/7ma 04�fhgmal�
&Ener�0.04'

� �/,7�[beebhg�&hk]bgZkr�
laZk�l'

� �0,3.�[beebhg&2'�&l��nkbmb�l�
�Zkkrbg̀�kb̀aml�mh�laZk�l'

�13�fbeebhg&0'&1'&3'�&e�ll�maZg�
/.#�h_�blln�]��ZibmZe'

'hg�

@�m�kfbgZmbhg�h_�ma��
blln��ikb��

0.ma 04�fhgmal�
&Ener�0.04'

� �/,7�[beebhg�&hk]bgZkr�
laZk�l'

� �0,3.�[beebhg&2'�&l��nkbmb�l�
�Zkkrbg̀�kb̀aml�mh�laZk�l'

�13�fbeebhg&0'&1'&3'�&e�ll�maZg�
/.#�h_�blln�]��ZibmZe'

'hg�

�llnZg���h_�hk]bgZkr�laZk�l
bg��hgg��mbhg�pbma�Z�lmh�d+
_hk+lmh�d�h(�k�hk�bg�
iZrf�gm�h_��hgmkb[nm�]�
Zll�ml

01k] 04�fhgmal�
&Ener�0.04'

�/,7�[beebhg �13�fbeebhg&3' 'hg�

$�%/CAH�laZk��ikb���Zm�@���f[�k�1/*�0.03*�khng]�]�ni�mh�ma��g�Zk�lm�pahe��gnf[�k,
$,%Rbma�ma��Z̀ k̀�̀Zm��iZk�oZen��h_�laZk�l�blln�]�bg��hgg��mbhg�pbma�Zee�h_�ma��Znmahkbs�]�mkZglZ�mbhgl�ghm�mh��q���]��/03�fbeebhg*��q�en]bg̀�Zgr�laZk�l�

blln�]�ng]�k�ma��00g]�Zg]�02ma�k�lhenmbhgl�&03ma�k�lhenmbhg',
$-%Oabl�Zfhngm�fZr�[��kZbl�]�[r�ni�mh�/3#�b_�ma��blln��bl�ho�kln[l�kb[�]*�ln[c��m�mh�ma����bebg̀l�l�m�k�li��mbo�er�bg�ma��/5ma*�/6ma*�/7ma�Zg]�0.ma�k�lhenmbhgl�

&0/lm�k�lhenmbhg',
$.%Rbma�ma��Z̀ k̀�̀Zm��ghfbgZe�Zfhngm�h_�Zee�]�[m�l��nkbmb�l*�pbma�hk�pbmahnm�kb̀aml�mh�laZk�l*�Znmahkbs�]�[r�ma��/5ma*�/6ma*�/7ma�Zg]�0.ma�k�lhenmbhgl�ghm�mh�

�q���]��0,3�[beebhg�&03ma�k�lhenmbhg',
$/%=fhngm�mh�[��bg�en]�]�bg�ma��fZqbfnf�mhmZe��ZibmZe�bg�k�Zl��Znmahkbs�]�ng]�k�ma��/6ma�k�lhenmbhg,

9Z�Y�fRR�
UN�R�V

bR
�N
Q)���V

bR��S�
UN�R
�a��aUR�#N
NTR�
�N
Q�aUR�7UNV���S�aUR�
Fb�R�cV
��f�6�N�Q

;adbadSfW�SUf	à �Wea
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