
ISPD Network, S.A.
Annual Accounts and Management Report for financial year 
ended on 31 December 2021

Including the Audit Report on the Annual Account
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ISPD Network, S.A.
Annual accounts and Management report at 31 December 2021 
Including the Auditor’s report on the annual accounts
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<4J<EJ4('=! E8*3! 232(24J! +'<*L32(2*3.! \*+! 52343<24J! 4;;'(;! )2(1! 5J*4(23L! 23('+';(! +4('-! (1'!
6*78439!E;';!(1'!'55'<(2@'! 23('+';(! +4('!488J2<4AJ'-!8E+;E43(! (*! (1'!<*3(+4<(E4J! ('+7;!*5!
(1'! 23;(+E7'3(-! 4;! 4(! (1'! '3=! *5! '4<1! +'8*+(23L! 8'+2*=.! "7842+7'3(;! 4JJ*)43<';! 4+'!
+'<*L32e'=!23!(1'!;(4('7'3(!*5!8+*52(!*+!J*;;.!
!
!
!
!
!

!
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4.B.[:!\2343<24J!4;;'(;!4(!542+!@4JE'!(1+*EL1!'VE2(9!
!
S12;!<4('L*+9!23<JE=';!52343<24J!4;;'(;!)1*;'!<*3(+4<(E4J!('+7;!L2@'!+2;'!*3!
;8'<252'=! =4(';! (*! <4;1! 5J*);! (14(! 4+'! ;*J'J9! 8497'3(;! *5! 8+23<284J! 43=!
23('+';(! *3! (1'! 8+23<284J! 47*E3(! *E(;(43=23L-! (14(! 4+'! 3*(! 1'J=! 5*+! (+4=23L!
43=!(14(!;1*EJ=!3*(!A'!<J4;;252'=!4;!c52343<24J!4;;'(;!4(!47*+(2e'=!<*;(H.!!
!
S12;!<4('L*+9!4J;*!23<JE=';!'VE2(9!23;(+E7'3(;!(14(!4+'!3*(!1'J=!5*+!(+4=23L-!
(14(! <433*(! A'! <J4;;252'=! 4;! 52343<24J! 4;;'(;! 4(! <*;(-! 43=! 5*+! )12<1! (1'!
6*78439!14;!74='!43!2++'@*<4AJ'!'J'<(2*3!4(! 232(24J!+'<*L32(2*3!(*!8+';'3(!
;EA;'VE'3(!<143L';!23!542+!@4JE'!=2+'<(J9!23!'VE2(9.!
!
S1';'! 52343<24J! 4;;'(;! 4+'! 232(24JJ9! 7'4;E+'=! 4(! (1'! 542+! @4JE'! *5! (1'!
<*3;2='+4(2*3!L2@'3!8JE;!439!=2+'<(J9!4((+2AE(4AJ'!(+43;4<(2*3!<*;(;!023<JE=23L!
439!8+'M'78(2@'!;EA;<+28(2*3!43=!;272J4+!+2L1(;-!25!439-!842=!A9!(1'!6*78439!
*+!)12<1!(1'!6*78439!14;!<*772(('=!2(;'J5! (*!849!(*!L423!<*3(+*J!*@'+!(1'!
4;;'(:.!
!
/5('+! 232(24J! +'<*L32(2*3-! (1';'! 4;;'(;! 4+'! 7'4;E+'=! 4(! 542+! @4JE'! )2(1*E(!
<*3;2='+23L!439!(+43;4<(2*3!<*;(;!(14(!749!A'!23<E++'=!A9!(1'!6*78439!23!
(1'! '@'3(! *5! =2;8*;23L! *5! (1*;'! 4;;'(;.! 6143L';! 23! (1'! 542+! @4JE'! *5! 4!
52343<24J!4;;'(!4+'!+'<*L32;'=!4;!23<*7'!*+!'T8'3;'!=2+'<(J9!23!'VE2(9!E8!(*!
(1'! =4('!)1'3! (14(! 52343<24J! 4;;'(! 2;! ='+'<*L32e'=! *+! 27842+'=-!)1'3! (1'!
47*E3(!=2+'<(J9!+'<*L32e'=!23!'VE2(9!2;!(+43;5'++'=!(*!8+*52(!*+!J*;;.!
!
/39! 52343<'! 23<*7'! 0<4J<EJ4('=! E;23L! (1'! '55'<(2@'! 23('+';(! +4('! 7'(1*=:!
4+2;23L!5+*7!(1'!23('+';(!4<<+E'=!A9!(1'!52343<24J!23;(+E7'3(!2;!+'<*L32e'=!23!
(1'! ;(4('7'3(! *5! 8+*52(! *+! J*;;.! #272J4+J9-! 439! =2@2='3=! 23<*7'! 5+*7! (1'!
52343<24J! 4;;'(! 2;! +'<*L32e'=! 4;! 23<*7'! 23! (1'! ;(4('7'3(! *5! 8+*52(! *+! J*;;!
)1'3! (1'! 47*E3(! *5! (1'! =2;(+2AE(2*3! E347A2LE*E;J9! +'J4(';! (*! 8+*52(!
L'3'+4('=! 45('+! (1'! 6*78439! L423'=! <*3(+*J! *5! (14(! 52343<24J! 4;;'(.!
R(1'+)2;'-!=2@2='3=!23<*7'!2;!+'<*L32e'=!4;!4!+'=E<(2*3!*5!(1'!<*;(!*5!(14(!
4;;'(.!
!

/(! (1'! '3=! *5! '4<1! +'8*+(23L! 8'+2*=-! (1'! 6*78439! +'<*L32e';! (1'!
488+*8+24('! 27842+7'3(! 4JJ*)43<';! )1'3! (1'+'! 2;! *Ad'<(2@'! '@2='3<'! (14(!
(1'!@4JE'!*5!4!52343<24J!4;;'(-!*+!4!L+*E8!*5!52343<24J!4;;'(;!)2(1!;272J4+!+2;,!
'T8*;E+'!7'4;E+'=!(*L'(1'+-!2;!27842+'=!4;!4!+';EJ(!*5!*3'!*+!7*+'!'@'3(;!
*<<E++23L!45('+!232(24J!+'<*L32(2*3!43=!J'4=23L!(*b!
!
(! "3!(1'!<4;'!*5!='A(!;'<E+2(2';!4<VE2+'=-!4!+'=E<(2*3!*+!='J49!23!';(274('=!
5E(E+'!<4;1!5J*);-!)12<1!<*EJ=!A'!=E'!(*!='A(*+!23;*J@'3<9I!*+!

!
(! "3! (1'! <4;'! *5! 23@';(7'3(;! 23! 'VE2(9! 23;(+E7'3(;-! (1'! 278*;;2A2J2(9! (*!
+'<*@'+! 2(;! <4++923L! 47*E3(! '@2='3<'=! A9! 4! 8+*J*3L'=! *+! ;2L3252<43(!
+'=E<(2*3! 23! (1'! 542+!@4JE'!*5! (1'! 23;(+E7'3(.! "3!439!<4;'-! (1'!6*78439!
<*3;2='+;!(14(!43!4;;'(!2;!27842+'=!)1'3b!
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!
o!"(;!@4JE'!14;!<*3(23E*E;J9!+'=E<'=!*@'+!4!8'+2*=!*5!'2L1(''3!7*3(1;I!*+!
o!"(;!J2;(!@4JE'!14;!+'=E<'=!A9!5*+(9!8'+<'3(!43=!3*(!+'<*@'+'=-!;EAd'<(!(*!
(1'!'4+J9!+'<*L32(2*3!*5!43!27842+7'3(!4JJ*)43<'!8+2*+!(*!(1'!*<<E++'3<'!
*5!439!*5!(1'!4A*@'M7'3(2*3'=!<2+<E7;(43<';.!

!
f*)'@'+-!439!488+*8+24('! 27842+7'3(!4JJ*)43<';!43=!439!L423;!*+! J*;;';!
4+2;23L! 5+*7!'T<143L'!=255'+'3<';!+'J4(23L! (*! 52343<24J!4;;'(;!='3*7234('=!
23!<E++'3<2';!*(1'+!(143!(1'!6*78439Q;!5E3<(2*34J!<E++'3<9!4+'!+'<*L32e'=!
23!(1'!;(4('7'3(!*5!8+*52(!*+!J*;;.!
!
"7842+7'3(!4JJ*)43<';!4+'!7'4;E+'=!4;!(1'!=255'+'3<'!A'()''3!(1'!<*;(!*+!
47*+(2e'=!<*;(!*5!43!4;;'(!+'=E<'=-!)1'+'!488J2<4AJ'-!A9!(1'!47*E3(!*5!439!
27842+7'3(! 4JJ*)43<';! 8+'@2*E;J9! +'<*L32e'=! 23! (1'! ;(4('7'3(! *5! 8+*52(! *+!
J*;;-! 43=! (1'! 542+! @4JE'! *5! (14(! 4;;'(! *3! (1'! =4('! *5!7'4;E+'7'3(! *5! (1'!
27842+7'3(!4JJ*)43<'.!!
!
/39!4<<E7EJ4('=!27842+7'3(!J*;;';!+'<*L32e'=!23!'VE2(9!4;!4!+';EJ(!*5!542+!
@4JE'!+'=E<(2*3;!)2JJ!A'!(+43;5'++'=!(*!8+*52(!*+!J*;;!)1'3!(1'+'!2;!*Ad'<(2@'!
'@2='3<'! (14(! (1'!4;;'(! 2;! 27842+'=.! "5! (1'! 542+! @4JE'!*5! 4;;'(! 23<+'4;';! 23!
;EA;'VE'3(!8'+2*=;-!439!8+'@2*E;J9!+'<*L32e'=! 27842+7'3(!4JJ*)43<';!)2JJ!
A'! +'@'+;'=! 43=! +'<*L32e'=! 4;! 23<*7'! 23! (1'! ;(4('7'3(! *5! 8+*52(! *+! J*;;-!
'T<'8(! )1'3! (1'! 23<+'4;'=! 542+! @4JE'! +'J4(';! (*! 43! 'VE2(9! 23;(+E7'3(-! 23!
)12<1! <4;'! 439! 8+'@2*E;J9! +'<*L32e'=! 27842+7'3(! 4JJ*)43<'! )2JJ! A'!
+'@'+;'=!43=!+'<*L32e'=!=2+'<(J9!23!'VE2(9!+4(1'+!(143!23!8+*52(!*+!J*;;.!
!
"3!(1'!'T<'8(2*34J!<4;';!)1'+'!(1'!542+!@4JE'!*5!43!'VE2(9!23;(+E7'3(!<433*(!
A'!7'4;E+'=! +'J24AJ9-! 439!'T8'3;';!43=! 23<*7'!8+'@2*E;J9! +'<*L32e'=! 23!
'VE2(9! )2JJ! <*3(23E'! (*! A'! +'<*L32e'=! 23! 'VE2(9! E3(2J! (1'! 52343<24J! 4;;'(! 2;!
='+'<*L32e'=! *+! =2;8*;'=! *5-! )1'3! (1*;'! 'T8'3;';! 43=! 23<*7'! )2JJ! A'!
(+43;5'++'=! (*! 8+*52(! *+! J*;;-! *+! E3(2J! 439! *5! (1'! 5*JJ*)23L! <2+<E7;(43<';!
*<<E+b!
!
(! "3!(1'!<4;'!*5!@4JE4(2*3!4=dE;(7'3(;!4+2;23L!*3!+'@4JE4(2*3!*5! (1'!4;;'(-!
27842+7'3(!+'@'+;4J;!4+'!+'<*L32e'=!23!(1'!488+*8+24('!'VE2(9!2('7!E8!(*!
(1'!47*E3(!*5!439!8+'@2*E;J9!+'<*L32e'=!27842+7'3(!4JJ*)43<';!43=!(1'!
'T<';;-! 25! 439-! 2;! +'<*L32e'=! 23! 8+*52(! *+! J*;;.! "7842+7'3(! 4JJ*)43<';!
8+'@2*E;J9!+'<*L32e'=!=2+'<(J9!23!'VE2(9!4+'!3*(!+'@'+;'=.!

!
(! "3!(1'!<4;'!*5!@4JE4(2*3!4=dE;(7'3(;!4+2;23L!*3!+'=E<(2*3!*5!@4JE'-! 25! (1'!
+'<*@'+4AJ'! @4JE'! ;EA;'VE'3(J9! 'T<''=;! (1'! <4++923L! 47*E3(! *5! (1'!
23@';(7'3(-! (1'! 6*78439! 23<+'4;';! (1'! <4++923L! 47*E3(! *5! (1'!
23@';(7'3(! E8! (*! (1'! J272(! *5! (1'! +'J'@43(! +'=E<(2*3! *5! @4JE'-! 43=!
+'<*L32e';! (1'!47*E3(! *5! (14(! 23<+'4;'! 23! (1'! 'VE2(9! 2('7!)1'+'! 2(! 14=!
8+'@2*E;J9! +'<*L32e'=! (1'! 27842+7'3(! 4JJ*)43<'.! S1'! +';EJ(23L! <4++923L!
47*E3(! 2;! (1'+'45('+! <*3;2='+'=! (1'! 23@';(7'3(! <*;(.! f*)'@'+-! )1'3!
(1'+'! 2;! *Ad'<(2@'! '@2='3<'! (14(! 43! 23@';(7'3(! 2;! 27842+'=-! 27842+7'3(!
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J*;;';!8+'@2*E;J9!+'<*L32e'=!=2+'<(J9!23!'VE2(9!4+'!(+43;5'++'=!(*!8+*52(!*+!
J*;;.!

!
4.B.Y:!\2343<24J!4;;'(;!4(!<*;(!

!
S12;!<4('L*+9!23<JE=';!(1'!5*JJ*)23L!52343<24J!4;;'(;b!
!
(! _VE2(9! 23@';(7'3(;! 23! L+*E8! <*78432';-! d*23(J9! <*3(+*JJ'=! '3(2(2';! 43=!
4;;*<24(';!

!
(! R(1'+! 23@';(7'3(;! 23! 'VE2(9! 23;(+E7'3(;! )1*;'! 542+! @4JE'! <433*(! A'!
='('+723'=! A9! +'5'+'3<'! (*! 43! 4<(2@'! 74+,'(! *+! <433*(! A'! 7'4;E+'=!
+'J24AJ9-!43=!='+2@4(2@';!14@23L!(12;!(98'!*5!23@';(7'3(;!4;!E3='+J923L.!

!
(! f9A+2=! 52343<24J! 4;;'(;! )1*;'! 542+! @4JE'! <433*(! A'! ';(274('=! +'J24AJ9-!
E3J';;! (1'9! 7''(! (1'! <+2('+24! (*! A'! <J4;;252'=! 4;! 52343<24J! 4;;'(;! 4(!
47*+(2e'=!<*;(.!

!
(! 6*3(+2AE(2*3;!74='!(*!<*77*3!8E+;'!43=!;272J4+!4L+''7'3(;.!

!
(! #14+'1*J='+;Q! J*43;! 4<<+E23L! <*3(23L'3(! 23('+';(-! '2(1'+! A'<4E;'! (1'!
4L+''=!52T'=!*+!5J*4(23L!23('+';(!+4('!2;!<*3(23L'3(!*3!4!<'+(423!72J';(*3'!
0'.L.!74,23L!4!8+*52(:!A'23L!4<12'@'=!A9!(1'!A*++*)'+-!*+!A'<4E;'!23('+';(!
2;!<4J<EJ4('=!)2(1!+'5'+'3<'!(*!(1'!A*++*)'+Q;!8'+5*+743<'.!

!
(! /39! 52343<24J!4;;'(! (14(!72L1(!A'! 232(24JJ9!<J4;;252'=!4;! 52343<24J!4;;'(!4(!
542+!@4JE'!(1+*EL1!8+*52(!*+!J*;;!)1'3!4!+'J24AJ'!';(274(2*3!*5!2(;!542+!@4JE'!
<433*(!A'!*A(423'=.!

!
G*43;! 43=! +'<'2@4AJ';! 4+'! 232(24JJ9! +'<*L32e'=! 4(! (1'! 542+! @4JE'! *5! (1'!
<*3;2='+4(2*3!L2@'3!8JE;!439!=2+'<(J9!4((+2AE(4AJ'!(+43;4<(2*3!<*;(;.!/39!5'';!
842=!(*!J'L4J!4=@2;*+;!*+!*(1'+!8+*5';;2*34J;!23@*J@'=!23!(1'!8E+<14;'!*5!(1'!
4;;'(! 4+'! +'<*L32e'=! 4;! 43! 'T8'3;'! 23! (1'! ;(4('7'3(! *5! 8+*52(! *+! J*;;.!
"3('+34J!'T8'3;';!23<E++'=!23!8E+<14;23L!(1'!4;;'(!4+'!3*(!+'<*L32e'=!4;!43!
23<+'4;'!23!(1'!@4JE'!*5!(1'!4;;'(I!(1';'!'T8'3;';!4+'!+'<*L32e'=!23!8+*52(!
*+!J*;;.!\*+!23@';(7'3(;!74='!8+2*+!(*!A'!<*3;2='+'=!'VE2(9!23@';(7'3(;!23!
L+*E8!<*78432';-! d*23(!@'3(E+';!*+!4;;*<24(';-! (1'!<4++923L!47*E3(!*5! (1'!
23@';(7'3(! 277'=24('J9! 8+2*+! (*! A'! 'J2L2AJ'! 5*+! (14(! <J4;;252<4(2*3! 2;!
<*3;2='+'=!4;!(1'!23@';(7'3(!<*;(.!
!
_VE2(9!23@';(7'3(;!23<JE='=!23!(12;!<4('L*+9!4+'!;EA;'VE'3(J9!7'4;E+'=!4(!
<*;(!J';;-!)1'+'!488J2<4AJ'-!439!4<<E7EJ4('=!27842+7'3(.!
!
6*3(+2AE(2*3;!74='!(*!<*77*3!8E+;'!*+!;272J4+!4L+''7'3(;!4+'!7'4;E+'=!
4(! <*;(-! 23<+'4;'=! A9! 439! 8+*52(! *+! +'=E<'=! A9! 439! J*;;! 4((+2AE('=! (*! (1'!
6*78439!4;!3*3M7434L23L!84+(9-!J';;-!)1'+'!488+*8+24('-!(1'!4<<E7EJ4('=!
47*E3(!*5!439!27842+7'3(!J*;;';.!
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!
S12;! <+2('+2*3! 4J;*! 488J2';! (*! ;14+'1*J='+;Q! J*43;! 4<<+E23L! <*3(23L'3(!
23('+';(-! '2(1'+! A'<4E;'! (1'! 4L+''=! 52T'=! *+! 5J*4(23L! 23('+';(! +4('! 2;!
<*3(23L'3(! *3! 4! <'+(423! 72J';(*3'! A'23L! 4<12'@'=! A9! (1'! A*++*)'+-! *+!
A'<4E;'!23('+';(!2;!<4J<EJ4('=!)2(1!+'5'+'3<'!(*!(1'!A*++*)'+Q;!8'+5*+743<'.!
"5! 23! 4==2(2*3! (*! <*3(23L'3(! 23('+';(-! (1'! J*43! 23<JE=';! 43! 2++'@*<4AJ'! 52T'=!
23('+';(-! (1'! J4(('+! 2;! +'<*L32e'=!4;! 23<*7'!4;!4<<+E'=.!S+43;4<(2*3! <*;(;!
4+'! +'<*L32e'=! 23!8+*52(!*+! J*;;!*3!4!;(+42L1(! J23'!A4;2;!*@'+! (1'! J25'!*5! (1'!
;14+'1*J='+;Q!J*43.!
!
/(! J'4;(!4(! (1'!'3=!*5!'4<1!+'8*+(23L!8'+2*=-! (1'!6*78439!+'<*L32e';!439!
3'<';;4+9! @4JE4(2*3! 4JJ*)43<';! )1'3! (1'+'! 2;! *Ad'<(2@'! '@2='3<'! (14(!
<4++923L!47*E3(!*5!43!23@';(7'3(!2;!3*(!+'<*@'+4AJ'.!
!
`4JE4(2*3!4JJ*)43<';!4+'!7'4;E+'=!4;!(1'!=255'+'3<'!A'()''3!(1'!<4++923L!
@4JE'!43=!(1'!+'<*@'+4AJ'!47*E3(-!)2(1!(12;!@4JE'!A'23L!(1'!12L1'+!*5!2(;!542+!
@4JE'! J';;! <*;(;! (*! ;'JJ! 43=! (1'! <E++'3(! @4JE'! *5! 5E(E+'! <4;1! 5J*);! 4+2;23L!
5+*7! (1'! 23@';(7'3(-!)12<1! 23! (1'!<4;'!*5!'VE2(9! 23;(+E7'3(;! 2;!<4J<EJ4('=!
'2(1'+! A9! ';(274(23L! (1'! <4;1! 5J*);! 'T8'<('=! (*! A'! +'<'2@'=! 4;! =2@2='3=!
=2;(+2AE('=!A9! (1'! 23@';(''!43=!4+2;23L!*3!='+'<*L32(2*3!*+!=2;8*;4J!*5! (1'!
23;(+E7'3(-! *+! A9! ';(274(23L! 2(;! ;14+'! 23! (1'! <4;1! 5J*);! 'T8'<('=! (*! A'!
L'3'+4('=!A9! (1'! 23@';(''! 5+*7! 2(;! 3*+74J! *8'+4(2*3;! 4;!)'JJ! 4;! 5+*7! (1'!
=2;8*;4J!*+!='+'<*L32(2*3!(1'+'*5.!
!
6143L';! 23! @4JE'! =E'! (*! 27842+7'3(! J*;;';! 43=-! )1'+'! 488J2<4AJ'-! (1'2+!
+'@'+;4J;!4+'!+'<*L32e'=!4;!43!'T8'3;'!*+!23<*7'-!+';8'<(2@'J9-!23!8+*52(!*+!
J*;;.! "7842+7'3(! ;14JJ! *3J9! A'! +'@'+;'=! E8! (*! (1'! J272(! *5! (1'! <4++923L!
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!
!

6-;'G=-K;GUGF0J-'F>>-;>'F.VPG1-=' '
L89"B>==A93!19DAE3CA93E! #%)'+!
-934921M5A!4EEA3E! &*!
/=8?A=3J%!?5493!49F!AS>1?CA93! #%#'&!
:=4FA!49F!83IA=!=ABA1D4M5AE! #$%$,'!
@4EI!! "!
0AM3E!N13I!O1949B145!19E313>3189E! P(&%)'$Q!
R3IA=!FAM3E! "!
:=4FA!49F!83IA=!?4J4M5AE! P$(%#'$Q!
TFG1'HFJP-'MU'K-;'G=-K;GUGF0J-'F>>-;>'F.VPG1-=' *E+@E?B4'

' !
O1M>>'9FJP-'MU'OMM=WGJJ'*6M;-'E4' 2@+2A@3A?'
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"

8/QFG1/-K;'OMM=WGJJ'*6M;-'E4' D'
6-;'9FJP-'MU'OMM=WGJJ'*6M;-'E4' 2@+2A@3A?'

'
''
!

@89E1FA=43189!?41F!19!B4EI! *,#%*#+!
@4EI!49F!B4EI!AS>1D45A93E!4BS>1=AF! !
6-;'.F><'MP;UJMW' 2E?@2?3'

!
"#$!1''0;/55!1$)$,%*$0!;%-!%--/1)$0! *'! *#$!L%-#!?$)$,%*/)1![)/*!.',,$-6')0/)1! *'! *#$!
%.*/E/*7!'+!*#$!%.Y(/,$0!.'&6%)7!%)0!/-!%**,/C(*$0!*'!*#$!;',D+',.$!%)0!*#$!-7)$,1/$-!*#%*!
*#$!C(-/)$--!'+!*#$!%.Y(/,$0!.'&6%)7!.%)!'++$,!*#$!@R8B!]$*;',D!?,'(6=!.'&65$*/)1!;/*#!
%!)$;! 5/)$!'+!C(-/)$--! *#$!'++$,!%5,$%07!$`/-*/)1! /)! *#$!1,'(6=!%-! *#$!%.Y(/,$0!.'&6%)7!
.%)!C$!(-$0!*'!$`6%)0!*#$!0/++$,$)*!5/)$-!'+!C(-/)$--!'+!*#$!?,'(6K!!
!
"#$! L'&6%)7! #%-! .')-/0$,$0! *#%*! +%/,! E%5($! '+! *#$! /0$)*/+/%C5$! %--$*-! %)0! 5/%C/5/*/$-!
%.Y(/,$0! /-! $Y(%5! *'! *#$! ,$5$E%)*! .%,,7/)1! E%5($-! %-! '+! *#$! '+! *#$! %.Y(/-/*/')! 0%*$K! :-!
-#';)! /)! *#$! *%C5$!%C'E$=!%5&'-*!%55! *#$!%--$*-!%)0! 5/%C/5/*/$-!%.Y(/,$0! ,$5%*$! *'!;',D/)1!
.%6/*%5K!
!
"#$!C,$%D0';)!'+!+%/,!E%5($!'+!*,%0$!,$.$/E%C5$-!%-!'+!*#$!%.Y(/-/*/')!0%*$!/-!%-!+'55';-<!
!

"P1M'
7MK;1F.;PFJ'
S1M>>'F/MPK;'

8/QFG1/-K;'
F=XP>;/-K;' TFG1'HFJP-'

:=4FA!=ABA1D4M5AE! #$%+,$! "! #$%+,$!
!
KG7H@HHF&AH?JL&@#Q#R&
&
Q)! 23! g$C,(%,7! 234J=! *#$! L'&6%)7! %.Y(/,$0! O3KH3Z! '+! -#%,$-! /)! *#$! .'&6%)7!
gQW>R>>]! X>B@:! RK9K! +',! %! 6,/.$! '+! NPO=H23=! 6%7/)1! *#$! $)*/,$! %&'()*! *'! *#$!
.'()*$,6%,*7! ')! 23! g$C,(%,7! 234JK! "#/-! .'&6%)7! ;%-! *#$,$%+*$,! /).5(0$0! ;/*#/)! *#$!
.')-'5/0%*/')!-.'6$!%)0!+(557!.')-'5/0%*$0K!!
!
Q)!H!g$C,(%,7!2324=!*#$!L'&6%)7!%.Y(/,$0!2JKP3Z!'+!*#$!-#%,$!.%6/*%5!/)!*#$!L'&6%)7!
g',$-$$)!X$0/%=!RK9K!%*!%!+/`$0!6,/.$!'+!N4G=333!65(-!%!E%,/%C5$!6,/.$!.',,$-6')0/)1!*'!*#$!
$Y(/E%5$)*!'+!4GZ!'+!*#$!?,'--!X%,1/)!1$)$,%*$0!/)!2324!C7!*#$!L'&6%)7_-!.(,,$)*!%)0!
)$;!.(-*'&$,-!+',!*#%*!+/-.%5!7$%,=!$-*/&%*$0!%*!NHA=333!S-$$!)'*$!4ITK!
!
!
"#$! ,$1/-*$,$0! '++/.$! '+! /)E$-*$$! .'&6%)7! gQW>R>>]! X>B@:! RK9K! /-! L%55$! :6'5')/'!
X',%5$-=!4A.K!"#$!&%/)!%.*/E/*7!'+!*#$!.'&6%)7!.'&6,/-$-<!
!
4K!8(,.#%-$=!-%5$=!&%)%1$&$)*=!&%,D$*/)1!%)0! 5/.$)-/)1!'+!%55! *76$-!'+! ,/1#*-! ,$5%*$0! *'!
$R6',*-! ',! -6',*-! 65%7$0! ')! .'&6(*$,! -7-*$&-=! /).5(0/)1! *#$! 6(,.#%-$! %)0! -%5$! '+!
%0E$,*/-/)1!-6%.$-=!%--$*-!%)0!-6')-',-#/6!'+!65%7$,-=!*$%&-!%)0!.'&6$*/*/')-K!!
!
2K! L').5(-/')! '+! %0E$,*/-/)1! -6')-',-#/6! .')*,%.*-! +',! .'&6%)/$-! ;/*#! $R6',*-! %1$)*-=!
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#!"
"

/).5(0/)1!7$*!)'*!,$-*,/.*$0!*'!$R6',*!5$%1($-=!L5(C-=!65%7$,-!',!*#/,0!6%,*/$-!;#'!',1%)/-$!
$R6',*-!$E$)*-K!!
!
A<! "#$! L,$%*/')! %)0! &%)%1$&$)*! '+! $R6',*-! L5(C-=! *#$/,! .'&&$,./%5/-%*/')=! -%5$! %)0!
$.')'&/.!$`65'/*%*/')K!!
!
HK!"#$! ,$6,$-$)*%*/')!'+!65%7$,-!%)0!$R6',*-!L5(C-=!6(,.#%-$!%)0!-%5$!'+!65%7$,! /&%1$!
,/1#*-K! @+! *#$! 5%;! ,$Y(/,$-! -'&$! -',*! '+! 6,'+$--/')%5! Y(%5/+/.%*/')=! 0$1,$$=! %0&/)/-*,%*/E$!
%(*#',/-%*/')! ',! ,$1/-*,%*/')! ')! %! 6(C5/.! ,$1/-*$,! *'! $`$,./-$! '+! -'&$! '+! *#$! %.*/E/*/$-!
/).5(0$0! /)! *#$!.',6',%*$!6(,6'-$=! *#$-$!%.*/E/*/$-!&(-*!C$!.%,,/$0!'(*!C7!%!6,'+$--/')%5!
.$,*/+/$0! /)! *#/-! ,$1%,0! %)0=! ;#$,$! 6$,*/)$)*=! &%7! )'*! -*%,*! C$+',$! *#$! ,$Y(/,$0!
%0&/)/-*,%*/E$!,$Y(/,$&$)*-!#%E$!C$$)!&$*K!"#$!,$5%*$0!%.*/E/*/$-!&%7!%5-'!C$!.%,,/$0!'(*!
C7! *#$!L'&6%)7! /)!;#'5$!',! /)!6%,*! /)0/,$.*57=! *#,'(1#!#'50/)1-! /)!L'&6%)/$-!#%E/)1!%)!
'Cc$.*!*#%*!/-!/0$)*/.%5!',!-/&/5%,!*'!*#%*!$`6,$--$0!/)!*#$!6,$.$0/)1!6%,%1,%6#-=!',!*#,'(1#!
%)7!'*#$,!+',&-!%0&/**$0!C7!9%;K&!
!
?/E$)! *#$! /)-/1)/+/.%).$! ,$6,$-$)*$0! C7! *#$! +/1(,$-! /)*$1,%*$0! C7! *#$! %.Y(/-/*/')! '+! *#/-!
.'&6%)7! /)! *#$! 'E$,%55! .')-'5/0%*$0! +/)%)./%5! -*%*$&$)*-=! *#$! %0&/)/-*,%*',-! .')-/0$,!
-6$./+7/)1!+(,*#$,!/)+',&%*/')!/)!*#/-!,$1%,0!*'!C$!())$.$--%,7K!
!
"#$! .'&6%)/$-! g',$-$$)! X$0/%=! RK9=! :)*$E$)/'! W/.#! i! W$%.#! RK9K[! %)0! Lj0/1'! 0$!
F%,,%-=! RK9K[! #%E$! &$,1$0! ;/*#! W$C'50! X%,D$*/)1=! RK9K[K! S+',&$,57! )%&$0! :)*$E$)/'!
>-6T!/)!2324K!
!
7H<GQ?& NGAAMFJNL'JGFS& @#Q#M#& TU/(05(8:& 7H<GQ?& AL7OH'JF2& LF?&
NGAAMFJNL'JGFS&@#Q#M#%R&
:*! *#$! ?$)$,%5! R#%,$#'50$,-_! X$$*/)1! '+! *#$! L'&6%)7! #$50! ')! H! R$6*$&C$,! 2323=! *#$!
.%6/*%5! /).,$%-$! -(C-.,/C$0! /)! +(55! C7! /*-! &%c',/*7! -#%,$#'50$,=! @R8! B/1/*%5=! RK9K[K=! ;%-!
%66,'E$0=!*#,'(1#!*#$!.')*,/C(*/')!'+!*#$!-#%,$-!'+!W$C'50!X%,D$*/)1!%)0!L'&&()/.%*/')!
RK9K[K! !"#/-! .'&6%)7! /-! /)! *(,)! *#$!#$%0!'+! %!1,'(6!'+! .'&6%)/$-! SC,'D$)!0';)! /)! *#$!
*%C5$! %C'E$T! ;#/.#! ;/55! *#$,$+',$! C$! .')-'5/0%*$0! +,'&! *#%*! 0%*$! ;/*#/)! *#$! .')-'5/0%*$0!
@R8!B@?@":9!?,'(6!%-!%*!A4!B$.$&C$,!2324<!
!

M@AD3=L% J=?7812!@3:>315023!

K3L=?7!/0:B35812!017!<=44A18>058=1&!MHNHOH! ())P!

6>>39=!/3Q8>=!! ())P!

6>>39=!<=?=4L80!! ())P!

R828?015!<=?=4L80!! ())P!

R828?015&!S1>!! ())P!

R828?015!@3:T!! ())P!

R828?015!M6!73!<U!! ())P!

V8?8E8739!! ())P!

R828?015!M3:;8>39!! ())P!

W?A3!R82850?!! %$P!

R828?015!<D8?3!! ())P!

6>>39=!@0104X!! ())P!

W?A3!/3780!! ())P!

K3L=?7!@0104X! ())P!

&
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"

"#$!0$*%/5-!'+!*#$!E%,/'(-!.'&6%)/$-!/)!*#/-!)$;!-(C1,'(6!%,$!-$*!'(*!/)!)'*$!4!#$,$*'K!
!
B$*%/5-!'+!*#$!.')-/0$,%*/')!1/E$)=!*#$!+%/,!E%5($!'+!*#$!)$*!%--$*-!%.Y(/,$0!')!*#$!0%*$!'+!
*#$!C(-/)$--!.'&C/)%*/')!;$,$!%-!+'55';-<!
! H3(/&

TFG1'HFJP-'MU';<-'.MK>G=-1F;GMK'SGH-K' '

0A51DA=AF!B89E1FA=43189!P@8C?49J!.I4=AEQ! )#%$'*%+K+!

%M;FJ'.MK>G=-1F;GMK'=-JGH-1-='F;'0P>GK->>'.M/0GKF;GMK'=F;-' )#%$'*%+K+'

!
!
6-;'G=-K;GUGF0J-'F>>-;>'F.VPG1-=' '
L89"B>==A93!19DAE3CA93E! $%(K,%,&)!!!
-934921M5A!4EEA3E! J2A=OH3!!!
/=8?A=3J%!?5493!49F!AS>1?CA93! H23=4HO!!!
:=4FA!49F!83IA=!=ABA1D4M5AE! *(%,'+%++'!!!
@4EI!! )%$*$%,'(!!!
0AM3E!N13I!O1949B145!19E313>3189E! P*+%#K'%K&(Q!!!
:=4FA!49F!83IA=!?4J4M5AE! P*,%()*%(K#Q!!!
TFG1'HFJP-'MU'K-;'G=-K;GUGF0J-'F>>-;>'F.VPG1-=' *,+@,BB@E,A4'

'
''
!

"#$! L'&6%)7! #%-! .')-/0$,$0! *#%*! +%/,! E%5($! '+! *#$! /0$)*/+/%C5$! %--$*-! %)0! 5/%C/5/*/$-!
%.Y(/,$0! /-! $Y(%5! *'! *#$! ,$5$E%)*! .%,,7/)1! E%5($-! %-! '+! *#$! '+! *#$! %.Y(/-/*/')! 0%*$K! :-!
-#';)! /)! *#$! *%C5$!%C'E$=!%5&'-*!%55! *#$!%--$*-!%)0! 5/%C/5/*/$-!%.Y(/,$0! ,$5%*$! *'!;',D/)1!
.%6/*%5K!
!
"#$!C,$%D0';)!'+!+%/,!E%5($!'+!*,%0$!,$.$/E%C5$-!%-!'+!*#$!%.Y(/-/*/')!0%*$!/-!%-!+'55';-<!
!

"P1M'
7MK;1F.;PFJ'
S1M>>'F/MPK;'

8/QFG1/-K;'
F=XP>;/-K;' TFG1'HFJP-'

0AM38=E!49F!83IA=!
=ABA1D4M5AE! *(%,'+%++'!!! "! *(%,'+%++'!!!

&
&
BLPPVKJNL'JGFR&
&
"#$! L'&6%)7! %.Y(/,$0! *#$! [R! *$.#)'5'17! .'&6%)7! k%667+/.%*/')! ')! 4G! R$6*$&C$,!
2324K! "#$! ]$;! ^',DdC%-$0! .'&6%)7! #$56-! &%,D$*$,-! C7! (-/)1! 0%*%! /)*$55/1$).$! %)0!
.'1)/*/E$! &%,D$*/)1! *'! C$**$,! ()0$,-*%)0! *#$/,! .(-*'&$,-_! 0$./-/')d&%D/)1! /)! *'0%7_-!
&%,D$*! $)E/,')&$)*K! k%667+/.%*/')! 0'$-! -'! C7! 5/)D/)1! *#$! ')! %)0! '++! .#%))$5-! -'! %-! *'!
+%./5/*%*$!'6$,%*/')%5!*,%)-6%,$).7!*#,'(1#!%!-/)15$!65%*+',&!+',!.'))$.*/')=!%.*/E%*/')!%)0!
&$%-(,$&$)*-K!
!
!
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#$"
"

"#$!k%667+/.%*/')!%.Y(/-/*/')!;/55!%5-'!$)%C5$!*#$!1,'(6!*'!'++$,!C,%)0-!)$;!;%7-!*'!65%)!
%)0!$`$.(*$!')5/)$!%)0!'++5/)$!$`6$,/$).$-!*'!.'))$.*!;/*#!.(-*'&$,-K!!
!
"#/-! 6(,.#%-$! ;/55! $)%C5$! *#$! 1,'(6_-! .'&6%)/$-! *'! -*,$)1*#$)! *#$/,! %C/5/*7! *'! %)%57-$=!
5'.%*$! '&)/.#%))$5! %(0/$).$-! %)0! 1%/)! /)-/1#*-! /)*'! *#$/,! C$#%E/'(,K! F7! /)*$1,%*/)1! /*-!
-'5(*/')-!+',!*#$!&%,D$*/)1!-$.*',=!k%667+/.%*/')!.%)!'++$,!0/++$,$)*/%5!C$)$+/*-!-(.#!%-<!!
!

!! X$0/%! 65%))/)1! %)0! $`$.(*/')! 0$-/1)$0! +',! %! +(*(,$! ;/*#'(*! *#/,0d6%,*7!
.''D/$-K!!

!! :0E%).$0!%(0/$).$!*%,1$*/)1!*#%*!1'$-!C$7')0!0$E/.$!0%*%!*'!/).5(0$!-$%,.#!
%)0!.')*$`*(%5!0%*%K!!

!! @)*$,%.*/E$! ,$6',*/)1! $)%C5/)1! (-$,-! *'! 0/E$! 0$$6$,! /)*'! ;$$D57! ,$6',*/)1! '+!
.%&6%/1)!$++$.*/E$)$--!%)0!%**,/C(*/')!&'0$5-K!!

&
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#&"
"

&
6-;'G=-K;GUGF0J-'F>>-;>'F.VPG1-=' '

L89"B>==A93!19DAE3CA93E! !!
-934921M5A!4EEA3E! !
/=8?A=3J%!?5493!49F!AS>1?CA93! !
:=4FA!49F!83IA=!=ABA1D4M5AE! !
@4EI!! !
0AM3E!N13I!O1949B145!19E313>3189E! !
:=4FA!49F!83IA=!?4J4M5AE! !
TFG1'HFJP-'MU'K-;'G=-K;GUGF0J-'F>>-;>'F.VPG1-=' *,AN@,EA4'

'
''
!

&
! H3(/&

TFG1'HFJP-'MU';<-'.MK>G=-1F;GMK'SGH-K' '

0A51DA=AF!B89E1FA=43189!P@8C?49J!.I4=AEQ! )%')'%K**!

%M;FJ'.MK>G=-1F;GMK'=-JGH-1-='F;'0P>GK->>'.M/0GKF;GMK'=F;-' )%')'%K**'

!
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#'"
"

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

J@P?&FH'EG7OS&@#L#&
&

ALFL2HAHF'&7HPG7'&KG7&'BH&VHL7&$D$!&
!
'/&->5&+>)(5>/895(+&
!

K.*)*,.)8&:5)(&$D$!&
!

+,&-"&,*#'*.'&/%'"0&,1,&2'"#3'(%+-4&+'*.',+)3'
#%&5*(67'+8"8'3-(,#$'&/%'2%"('%#3%3'9:'3%0%!;%('
<=<:'
&

:8'&>?@ABC?'D@E'?CF>GHF'I@'<=<:'
!
@)! 2324=! *#$! .')-'5/0%*$0! *(,)'E$,! #%-! %&'()*$0! *'! NAKG! &/55/')! S2323<! N2K4! &/55/')T=! %!
POZ!/).,$%-$K!
!
"#$!,$-(5*!+',!*#$!+/-.%5!7$%,!;%-!%!5'--!'+!N3KG!&/55/')K!"#$!,$-(5*!+',!*#$!+/-.%5!7$%,!2323!
;%-!%!5'--!'+!NGK4O!&/55/')K!
!
!



!
!"#$%&'()*+,-%"./.%/00123%/44*10(5%2(%67%$'4'89'+%:;:7%
%

$("
"

!

<8'&>?@ABC?'AJ',+)3'#CHKA?LMF'F>NFIEID?ICF'I@'<=<:'
!

@)!*#'(-%)0-!'+!$(,'-!
!

'3(*/W5(&
&
8R(&'6"%Y:!Z@'R[$['*-1>;W<GJ-'$K;-H-KGM'R$4' $%,,$%)$&!W!
\F/HM'(-1UM/FK.-'R[#[][' #%+,+%)'+!W!
\F1^-;GKS'\FKFS-1' )%K*$%*#*!W!
!-0MJ='\F1^-;GKS'R#]'*-1>;W<GJ-'$K;-H-KGM'"R(4' #%$(+%*)*!W!

7M=GSM'5F11F>' "!W!
$K;-H-KGM'!G.<'_'!-F.<' "!W!
TM1>--K' "!W!

52\' '$K%++)!W!
`FQQIUG.F;GMK' K$%(,'!W!
!-F.;2\-=GF' ,)'%K'+!W!
$K;-H-KGM'(P0JG.G;a' '&#%K+$!W!
$K;-H-KGM'8;FJGF' #%&+(%$K#!W!
$K;-H-KGM'T1FK.GF' "!W!
$K;-H-KGM'$1S-K;GKF' ))%&+K!W!
$K;-H-KGM'\abG.M' *%&#+%K('!W!
!-0MJ='7M//PKG.F;GMK'R#]' )#%)K'%,+,!W!
$..->M'\abG.M' *,)%(+*!W!
$..->M'7MJM/0GF' #%+(+%())!W!
&GSGJFK;'7MJM/0GF' *,#%+*#!W!
&GSGJFK;'867' ,,%*'$%,'&!W!
&GSGJFK;'(-1c' K*+%&($!W!
&GSGJFK;'R$'=-'79' )(%#(&%)(*!W!
TGJGQG=->' )%,$#%#+,!W!
&GSGJFK;'R-1HG.->' K'#%**$!W!
5JP-'&GSG;FJ' $%*$*%$+(!W!
&GSGJFK;'7<GJ-' )%&K*%*+&!W!
5JP-'\-=GF' $,&%'#$!W!
$..->M'(FKF/d' "!W!
!-0MJ='(FKF/d' #$%&+'!W!
&
&
!
!
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$)"
"

!

98'+IO@IJIPD@H'CBC@HF'E>?I@O'<=<:'
&

98:'';-+,#%++'-#,&'(%+&(-0&-(,#$'
&
\/*#!%!E/$;!*'!-/&65/+7/)1!/*-!6,'0(.*!%)0!-$,E/.$!'++$,/)1!%)0!0($!*'!/)*$,)%5!,$-*,(.*(,/)1=!
*#$!?,'(6!#%-!0$./0$0!*#%*!*#$!-$,E/.$-!'+!C(7/)1!%0E$,*/-/)1!-6%.$!/)!0/1/*%5!&$0/%!S?Q!
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