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!"#$%&'($%!"(!)*+!,+'-&.

1941

1950

1960

1970

1980

1990

Net Income by Fiscal Year Business Portfolio Products and Technologies History

Optics

1941

1941
HOYA founded
Production of optical glass

1941
The brothers Shoichi and Shigeru 
Yamanaka established an optical 
glass production plant in the city 
of Hoya, Tokyo (a part of today’s 
Nishi-tokyo).

1945
Production of crystal 
stemware

1960
Showa Factory (currently, 
the Akishima Factory) 
established
Company name changed to 
Hoya Lens Corporation

1961
Listed on the Second 
Section of the Tokyo 
Stock Exchange

1962
Production of 
eyeglass lenses

1960

Optics Crystal

1973
Listed on the First Section of the 
Tokyo Stock Exchange

1972
Production of 
contact lenses

1974
Production of photomask 
substrates for 
semiconductors

1979

Eye Care

Optics

Electronics  

Crystal

1984
Company name changed 
to Hoya Corporation

1986
R&D Center building 
established

1983
Production of 
photomasks for
semiconductors

1987
Production of 
intraocular lens for 
cataracts
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1990

2000

2010

2022

Production of 
molded glass lenses

1991
Launch of HDD glass disks

1995
Introduction of outside director 
system

1997
Introduction of 
the Company System1998

Eye Care

Optics Electronics  
Crystal

2003
Shift to a company with 
Committees structure (currently, 
a company with Nomination 
Committees, etc.)

Majority of Board of Directors 
members outside directors

2008
Merger with PENTAX 
Corporation

2010
Voluntary adoption of IFRS

2017
Acquisition of 
Performance Optics, 
LLC (manufacture and 
sales of eyeglass lenses)

2019
Acquisition of Mid Labs and Fritz 
Ruck (manufacture and sales of 
ophthalmic medical devices)

2009
Withdrawal from 
the crystal business
2010
Sale of HDD glass disk media 
business

2011
Sale of PENTAX digital camera 
business

2017
Mass production of 3.5-Inch glass 
substrate used for near line servers
2018
Commercialization of spectacle lens 
for myopia control for children (sold 
in some countries and regions) 

2019
Production of EUV blanks for 
semiconductors in Singapore

2021
Certi!cation acquisition and 
market launch of disposable 
bronchoscope in Europe

2022
Transfer of HOYA Digital 
Solutions (HDS) Corporation

2022

Imaging
Electronics  

Health Care Medical



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP21

INTEGRATED REPORT 2023!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"!#!$%&!'(#"!%)*+!,!-*,+!#.$/*!-%(+!,00%.$"1*$"!,#!2345!6%%7.$8!9,/7!%$!-%(+!*:%+"#!%)*+
";*!0,#"!-*,+<!&;,"!7.$=#!%>!+*#(?"#!;,)*!-%(!,/;.*)*=!,$=!&;,"!&*+*!";*!+*,/".%$#@
2%$)*+#*?-<!0?*,#*!"*??!(#!,9%("!/;,??*$8*#!-%(!>%+*#**!8%.$8!>%+&,+=!,$=!,$-!$*&
%9#*+),".%$#5

!"!#$%&!"'($!(%!)*+!,(%!(!-.(//'01201!30'4!5'!%67'$'8!%.3$&9&'$:!8'-/20'%!20!%';'$(/!82;2%230%!20!&.'
<0=3$:(&230!>'-.03/31"!?6%20'%%@!=3$!'A(:B/'4!C6&!&.'!D2='!)($'!?6%20'%%!&$'08'8!=(;3$(?/"!(08!,'!(-.2';'8
$'-3$8!%(/'%!(08!B$3#&!/';'/%@!&.(0E%!&3!-3%&!:(0(1':'0&@!,.2-.!,'!//!1'&!20&3!/(&'$4!<&!,(%!(/%3!(!"'($!3=
3$1(02F(&230(/!2:B$3;':'0&!(08!%3,201!%''8%@!&3!/'(8!&3!1$3,&.!20!&.'!:'826:!&3!/301!&'$:4

5.'0!<!,(%!(BB320&'8!G'B$'%'0&(&2;'!*A'-6&2;'!+H-'$@!I$'%28'0&!!!)*+!20!!($-.!JKJJ@!<!&33E!(!-/3%'$!/33E!(&
36$!%3-2(/!$'%B30%2?2/2&2'%!(08!&.'!;(/6'!,'!37'$4!L%!(!$'%6/&@!<!8'-28'8!&.(&!,'!0''8!&3!=3-6%!30!&.'!=3//3,201
&.$''!?6%20'%%!83:(20%4

!+:$!;$0<#)
L%!&.'!8':31$(B.2-!B$3#/'!(1'%!(08!B'3B/'!%B'08!:3$'!&2:'!B''$201!(&!&.'!%-$''0%!3=!&.'2$!8212&(/!8';2-'%@
;2%6(/!(-62&"!(08!'"'!.'(/&.!.(;'!':'$1'8!(%!%3-2(/!2%%6'%4!M+NL!2%!-3::2&&'8!&3!%6BB3$&201!&.'!;2%230!3=
B'3B/'!($3608!&.'!,3$/84!5'!$'!83201!&.2%!?"!8$2;201!-30&20636%!&'-.03/312-(/!2003;(&230!20!'A2%&201!B$386-&%@
%6-.!(%!'"'1/(%%!/'0%'%@!-30&(-&!/'0%'%@!(08!20&$(3-6/($!/'0%'%!O<+D%P!=3$!-(&($(-&!%6$1'$"@!(08!?"!'AB(08201
36$!B$'%'0-'!20!&.'!3B.&.(/:3/312-(/!%B(-'!&.$361.!:'$1'$!(08!(-Q62%2&230!O!!LP4

!.$6#$9)!!!='2$!59'$"9$
L03&.'$!='(&6$'!3=!&.'!(1201!3=!:38'$0!%3-2'&2'%!2%!&.(&!8':(08!2%!20-$'(%201!=3$!,("%!3=!'A&'08201!.'(/&."
/2='%B(0!(08!B$3;28201!/3,92:B(-&!:'82-(/!-($'4!C"!B$3;28201!:'82-(/!B$386-&%!%6-.!(%!:'82-(/!'083%-3B'%@
($&2#-2(/!?30'%@!:202:(//"!20;(%2;'!%6$12-(/!20%&$6:'0&%@!(08!-.$3:(&31$(B.2-!:'82(@!M+NL!%6BB3$&%!.'(/&.
(08!Q6(/2&"!3=!/2='!=3$!B'3B/'!($3608!&.'!,3$/84

!!"23%40#'3"!>$9)"3<31:
>.'$'!%!03!,("!&3!-6&!36$%'/;'%!37!=$3:!&'-.03/31"!&38("4!>.'!20&'$0'&@!?21!8(&(@!1'0'$(&2;'!L<@!(6&3:(&230@
(08!%3!30!($'!';'$",.'$'4!M+NL!B$3;28'%!B3,'$=6/!?(-E6B!=3$!&'-.03/312-(/!8';'/3B:'0&!?"!%6BB/"201!1/(%%
%6?%&$(&'%!=3$!.($8!82%E!8$2;'%@!B.3&3:(%E%@!:(%E!?/(0E%@!-(:'$(!/'0%'%@!(08!3&.'$!B$'-2%230!3B&2-(/
B$386-&%4

>.'!M+NL!R$36B!.(%!:3$'!&.(0!SK!208'B'08'0&/"!3B'$(&'8!82;2%230%4!<0!&.'!B(%&@!&.'%'!82;2%230%!828!03&
-33B'$(&'!,2&.!'(-.!3&.'$!:6-.4!>3!'0-36$(1'!&.'!8';'/3B:'0&!3=!0',!&'-.03/312'%!(08!:($E'&%!&.$361.
8';'/3B:'0&!(-&2;2&2'%!(-$3%%!82;2%230%@!M+NL!'%&(?/2%.'8!(!%'$2'%!3=!;2$&6(/!-3:B(02'%@!3$1(02F'8!($3608!&.'
&.$''!?6%20'%%!83:(20%!<!T6%&!36&/20'84!U08'$!&.2%!($$(01':'0&@!,'!$'!03,!(8;(0-201!8';'/3B:'0&!3=
B$386-&%!&.(&!2082;286(/!82;2%230%!-36/8!03&!-$'(&'!30!&.'2$!3,0@!%6-.!(%!1/(%%!:(&'$2(/!=3$!(61:'0&'89$'(/2&"
.'(8%'&%4!5'!$'!(/%3!'AB/3$201!0',!?6%20'%%'%!&.$361.!!!L4!I$';236%/"@!36$!!!L!(-&2;2&2'%!.(;'!?''0
-30#0'8!&3!&.'!D2='!)($'!#'/8@!?6&!,'!$'!03,!'AB(08201!&.'!%-3B'!&3!20-/68'!20=3$:(&230!&'-.03/31"4
M3,';'$@!60/2E'!!!L!20!D2='!)($'@!,.'$'!&.'!=$(:',3$E!=3$!!!L!2%!,'//!'%&(?/2%.'8@!20!<0=3$:(&230!>'-.03/31"
2&!&33E!/301'$!&.(0!,'!'AB'-&'8!&3!'%&(?/2%.!%"%&':%!=3$!'AB/3$201!(08!(0(/"F201!3BB3$&602&2'%!(08!:(E201
8'(/%4!5'!$'!03,!,3$E201!30!'7'-&2;'!%3/6&230%!=3$!&.'%'!2%%6'%!%3!,'!-(0!?62/8!(!?6%20'%%!B3$&=3/23!-(B(?/'!3=
/3019&'$:!1$3,&.4

A;*!6.>*!2,+*!9(#.$*##!.#!B%(+.#;.$8!%)*+,??<!9("!#%1*!0+%=(/"#!.$!";*!!$>%+1,".%$
A*/;$%?%8-!9(#.$*##!,+*!,:*/"*=!9-!.$)*$"%+-!,='(#"1*$"#!.$!";*!#(00?-!/;,.$5!C;,"!#!";*
#*/+*"!"%!0+%).=.$8!D+1!#(00%+"!>%+!0+%D",9.?."-!.$!#(/;!,$!*$).+%$1*$"@

+6$!<0=3$:(&230!>'-.03/31"!?6%20'%%!2%!(7'-&'8!?"!(!06:?'$!3=!-.(//'01'%4!>.'!&$'08!&3,($8!,3$E201!(08
%&68"201!(&!.3:'!.(%!.208'$'8!/($1'9%-(/'!20;'%&:'0&!20!&'-.03/31"@!,.2/'!%6BB/"!-.(20%@!,.2-.!.(8!%,3//'0
(%!(!$'%6/&!3=!?6%20'%%!-30&2062&"!B/(0%!OC)I%P@!($'!20!&.'!B$3-'%%!3=!20;'0&3$"!$21.&%2F2014!<0!#%-(/!JKJJ@!&.'%'
&$'08%!0'1(&2;'/"!2:B(-&'8!%(/'%!3=!%3:'!B$386-&%@!:(20/"!1/(%%!%6?%&$(&'%!=3$!.($8!82%E!8$2;'%!(08!?/(0E%!=3$
%':2-3086-&3$!=(?$2-(&2304!>.2%!:338!3=!60-'$&(20&"!2%!-30&206201!20!&.'!-6$$'0&!#%-(/!"'($!O'08201!!($-.!VS@
JKJWP4

X3@!12;'0!&.'%'!-2$-6:%&(0-'%@!%6BB3$&201!.21.!B$3#&(?2/2&"!20!&.'!<0=3$:(&230!>'-.03/31"!?6%20'%%!,2//
$'Q62$'!02:?/'!-3%&!:(0(1':'0&!?(%'8!30!&,3!B$20-2B/'%!&.(&!Y3,!=$3:!M+NL!%!$33&%Z!(//!(%B'-&%!3=!?6%20'%%
:6%&!?'!:'(%6$'8!20!06:?'$%@!(08!&.'!:3%&!2:B3$&(0&!3=!&.3%'!06:?'$%!2%!B$3#&(?2/2&"4![3$!'A(:B/'@!20!&.'
&.2$8!Q6($&'$!3=!#%-(/!JKJJ!O+-&3?'$!S!&3!\'-':?'$!VS@!JKJJZ!]V!#%-(/!JKJJP@!B$3#&!=$3:!%(/'%!3=!1/(%%
%6?%&$(&'%!=3$!.($8!82%E!8$2;'%!,(%!(/:3%&!^K!!/3,'$!&.(0!20!&.'!%(:'!B'$238!3=!&.'!B$';236%!#%-(/!"'($!ON3NP4
<0!(0!3$820($"!-3:B(0"@!%6-.!(!B/601'!20!$';'06'!-36/8!'(%2/"!$'%6/&!20!0'1(&2;'!'($0201%4!C6&!20!M+NL!%!-(%'@
,'!,'$'!(?/'!&3!:202:2F'!&.'!8$3B!20!B$3#&(?2/2&"!?"!%.6&&201!83,0!3B'$(&230%!-3:B/'&'/"!(&!:6/&2B/'!B/(0&%
(08!%/(%.201!-3%&%!&3!&.'!?30'!&3!&.'!=6//'%&!'A&'0&!B3%%2?/'4!>.'$'!2%0!&!30'!_:(12-9,(08`!%3/6&230!=3$!(//
B$3?/':%4!<0%&'(8@!2&!%!2:B3$&(0&!&3!%&("!#$:/"!-3::2&&'8!&3!B$3&'-&201!'($0201%@!%'0%'!%.2=&%!20!&.'!,208
'($/"@!(08!:3;'!2::'82(&'/"!20&3!-3%&9-6&&201!:38'4

A*??!(#!,9%("!-%(+!,00+%,/;!"%!+*"(+$.$8!),?(*!"%!#;,+*;%?=*+#<!.$/?(=.$8!";+%(8;!#;,+*
9(-9,/7#5
E?#%<!=%!-%(!;,)*!,!1*##,8*!,9%("!7*-!0%?./.*#!8%.$8!>%+&,+=!,$=!1,""*+#!-%(!&,$"!0*%0?*
"%!>%/(#!%$!1%#"@

<0!&'$:%!3=!-(%.!(//3-(&230@!,'!$'!B$23$2&2F201!20;'%&:'0&!(08!!!L!=3$!:'826:9!&3!/3019&'$:!1$3,&.@!(%!<
:'0&230'8!'($/2'$4!<0!=(-&@!,'!$'!20!&.'!B$3-'%%!3=!-3:B2/201!&.'!/301!/2%&!3=!-(0828(&'!-3:B(02'%!(08!(%%'&%!=3$
!!L!20!&.'!#'/8%!3=!3B.&.(/:3/31"!(08!%':2-3086-&3$!=(?$2-(&230@!,.'$'!,'!=3$'%''!%'-6/($!1$3,&.4

L%!=3$!$'&6$0!&3!%.($'.3/8'$%@!36$!B3/2-"!2%!60-.(01'84!<0!B$20-2B/'@!,'!$'&6$0!SKK!!3=!'A-'%%!-(%.!&3
%.($'.3/8'$%!20!&.'!=3$:!3=!%.($'!?6"?(-E%!(08!-(%.!82;28'08%4!<0!#%-(/!JKJJ!,'!:(8'!03!:(T3$!20;'%&:'0&%@
%3!,'!,'$'!(?/'!&3!$'&6$0!(!&3&(/!3=!3;'$!SaK!?2//230!"'0!&3!%.($'.3/8'$%b36$!.21.'%&!#16$'!';'$@!(08!(!/';'/
&.(&!'A-''8'8!36$!=$''!-(%.!Y3,4!5'!($'!B/(00201!!!L!(-&2;2&2'%!20!&.'!0'($!=6&6$'@!.3,';'$@!%3!,'!($'!.3/8201
30&3!3;'$!WKK!?2//230!"'0!20!-(%.!(08!8'B3%2&%!=3$!&.(&!B6$B3%'4

<0!#%-(/!JKJV@!,'!'AB'-&!&.'!D2='!)($'!?6%20'%%!&3!-30&206'!2&%!?$2%E!B'$=3$:(0-'!,.2/'!&.'!<0=3$:(&230
>'-.03/31"!?6%20'%%!B'$%2%&%!20!(0!(8T6%&:'0&!B.(%'4!L--3$8201/"@!,'!,2//!-30&206'!&3!=3-6%!30!Y'A2?/'!(08
02:?/'!-3%&!:(0(1':'0&4

[20(//"@!,'!(2:!&3!=6$&.'$!?3/%&'$!-3$B3$(&'!;(/6'!?"!1$(BB/201!,2&.!'0;2$30:'0&(/@!%3-2(/@!(08!13;'$0(0-'
O*XRP!:(&'$2(/2&2'%c4!5'!($'!:3;201!=3$,($8!,2&.!%3/6&230%!&3!%3-2(/!2%%6'%!20!&.$''!#'/8%Z!*"'!M'(/&.@!!'8&'-.
!!D2='!X-2'0-'@!(08!<0=3$:(&230!>'-.03/31"4!L/%3@!M+NL!2%!?33%&201!':B/3"''!'01(1':'0&!(08!%/(%.201
':2%%230%!3=!1$''0.36%'!1(%'%!OB($&2-6/($/"!)+!P4!<!(%E!=3$!';'$"30'!%!-30&206'8!%6BB3$&!20!&.2%!'08'(;3$4

!!"#$!%&'()*+!#,!-&(+.$&+!$&*('&%!'#!/01!-('&$)(*)')&+2!3*&(+&!$&4&$!'#!'5&!-&++(6&!4$#-!'5&!7082!9#-#:#!!(:(6(;(<

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

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

4UBZJOH�USVF�UP�JUT�WBMVFT
�
)0:"�JT�QVSTVJOH�GSFTI�BQQSPBDIFT�
GPS�NFEJVN��UP�MPOH�UFSN�HSPXUI�

!""#$"%&!'()*+
5&%67)"%8!26#%696:);)&<6!=>67?)&<6!.@76%8!4%69&A6:)!!!!=.

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

"#$#%&'& ()*!)+,%-+#. /012!3+4$+4#5&!'65&
/012!#'!

#%!7%8&'59&%5
/6:;-6:;5'!+<

5;&!1&#4
=6-&'5+%&'!6%
0>4!?4+,5;

=&''#:&!<4+9!
@&%6+4!=#%#:&9&%5

/012!
A#->&!34&#56+% B@?!C&$+456%: C&86&,!+<!

0$&4#56+%' D6E4#4F



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP22

INTEGRATED REPORT 2023

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"!#!$%&!'(#"!%)*+!,!-*,+!#.$/*!-%(+!,00%.$"1*$"!,#!2345!6%%7.$8!9,/7!%$!-%(+!*:%+"#!%)*+
";*!0,#"!-*,+<!&;,"!7.$=#!%>!+*#(?"#!;,)*!-%(!,/;.*)*=!,$=!&;,"!&*+*!";*!+*,/".%$#@
2%$)*+#*?-<!0?*,#*!"*??!(#!,9%("!/;,??*$8*#!-%(!>%+*#**!8%.$8!>%+&,+=!,$=!,$-!$*&
%9#*+),".%$#5

!"!#$%&!"'($!(%!)*+!,(%!(!-.(//'01201!30'4!5'!%67'$'8!%.3$&9&'$:!8'-/20'%!20!%';'$(/!82;2%230%!20!&.'
<0=3$:(&230!>'-.03/31"!?6%20'%%@!=3$!'A(:B/'4!C6&!&.'!D2='!)($'!?6%20'%%!&$'08'8!=(;3$(?/"!(08!,'!(-.2';'8
$'-3$8!%(/'%!(08!B$3#&!/';'/%@!&.(0E%!&3!-3%&!:(0(1':'0&@!,.2-.!,'!//!1'&!20&3!/(&'$4!<&!,(%!(/%3!(!"'($!3=
3$1(02F(&230(/!2:B$3;':'0&!(08!%3,201!%''8%@!&3!/'(8!&3!1$3,&.!20!&.'!:'826:!&3!/301!&'$:4

5.'0!<!,(%!(BB320&'8!G'B$'%'0&(&2;'!*A'-6&2;'!+H-'$@!I$'%28'0&!!!)*+!20!!($-.!JKJJ@!<!&33E!(!-/3%'$!/33E!(&
36$!%3-2(/!$'%B30%2?2/2&2'%!(08!&.'!;(/6'!,'!37'$4!L%!(!$'%6/&@!<!8'-28'8!&.(&!,'!0''8!&3!=3-6%!30!&.'!=3//3,201
&.$''!?6%20'%%!83:(20%4

!+:$!;$0<#)
L%!&.'!8':31$(B.2-!B$3#/'!(1'%!(08!B'3B/'!%B'08!:3$'!&2:'!B''$201!(&!&.'!%-$''0%!3=!&.'2$!8212&(/!8';2-'%@
;2%6(/!(-62&"!(08!'"'!.'(/&.!.(;'!':'$1'8!(%!%3-2(/!2%%6'%4!M+NL!2%!-3::2&&'8!&3!%6BB3$&201!&.'!;2%230!3=
B'3B/'!($3608!&.'!,3$/84!5'!$'!83201!&.2%!?"!8$2;201!-30&20636%!&'-.03/312-(/!2003;(&230!20!'A2%&201!B$386-&%@
%6-.!(%!'"'1/(%%!/'0%'%@!-30&(-&!/'0%'%@!(08!20&$(3-6/($!/'0%'%!O<+D%P!=3$!-(&($(-&!%6$1'$"@!(08!?"!'AB(08201
36$!B$'%'0-'!20!&.'!3B.&.(/:3/312-(/!%B(-'!&.$361.!:'$1'$!(08!(-Q62%2&230!O!!LP4

!.$6#$9)!!!='2$!59'$"9$
L03&.'$!='(&6$'!3=!&.'!(1201!3=!:38'$0!%3-2'&2'%!2%!&.(&!8':(08!2%!20-$'(%201!=3$!,("%!3=!'A&'08201!.'(/&."
/2='%B(0!(08!B$3;28201!/3,92:B(-&!:'82-(/!-($'4!C"!B$3;28201!:'82-(/!B$386-&%!%6-.!(%!:'82-(/!'083%-3B'%@
($&2#-2(/!?30'%@!:202:(//"!20;(%2;'!%6$12-(/!20%&$6:'0&%@!(08!-.$3:(&31$(B.2-!:'82(@!M+NL!%6BB3$&%!.'(/&.
(08!Q6(/2&"!3=!/2='!=3$!B'3B/'!($3608!&.'!,3$/84

!!"23%40#'3"!>$9)"3<31:
>.'$'!%!03!,("!&3!-6&!36$%'/;'%!37!=$3:!&'-.03/31"!&38("4!>.'!20&'$0'&@!?21!8(&(@!1'0'$(&2;'!L<@!(6&3:(&230@
(08!%3!30!($'!';'$",.'$'4!M+NL!B$3;28'%!B3,'$=6/!?(-E6B!=3$!&'-.03/312-(/!8';'/3B:'0&!?"!%6BB/"201!1/(%%
%6?%&$(&'%!=3$!.($8!82%E!8$2;'%@!B.3&3:(%E%@!:(%E!?/(0E%@!-(:'$(!/'0%'%@!(08!3&.'$!B$'-2%230!3B&2-(/
B$386-&%4

>.'!M+NL!R$36B!.(%!:3$'!&.(0!SK!208'B'08'0&/"!3B'$(&'8!82;2%230%4!<0!&.'!B(%&@!&.'%'!82;2%230%!828!03&
-33B'$(&'!,2&.!'(-.!3&.'$!:6-.4!>3!'0-36$(1'!&.'!8';'/3B:'0&!3=!0',!&'-.03/312'%!(08!:($E'&%!&.$361.
8';'/3B:'0&!(-&2;2&2'%!(-$3%%!82;2%230%@!M+NL!'%&(?/2%.'8!(!%'$2'%!3=!;2$&6(/!-3:B(02'%@!3$1(02F'8!($3608!&.'
&.$''!?6%20'%%!83:(20%!<!T6%&!36&/20'84!U08'$!&.2%!($$(01':'0&@!,'!$'!03,!(8;(0-201!8';'/3B:'0&!3=
B$386-&%!&.(&!2082;286(/!82;2%230%!-36/8!03&!-$'(&'!30!&.'2$!3,0@!%6-.!(%!1/(%%!:(&'$2(/!=3$!(61:'0&'89$'(/2&"
.'(8%'&%4!5'!$'!(/%3!'AB/3$201!0',!?6%20'%%'%!&.$361.!!!L4!I$';236%/"@!36$!!!L!(-&2;2&2'%!.(;'!?''0
-30#0'8!&3!&.'!D2='!)($'!#'/8@!?6&!,'!$'!03,!'AB(08201!&.'!%-3B'!&3!20-/68'!20=3$:(&230!&'-.03/31"4
M3,';'$@!60/2E'!!!L!20!D2='!)($'@!,.'$'!&.'!=$(:',3$E!=3$!!!L!2%!,'//!'%&(?/2%.'8@!20!<0=3$:(&230!>'-.03/31"
2&!&33E!/301'$!&.(0!,'!'AB'-&'8!&3!'%&(?/2%.!%"%&':%!=3$!'AB/3$201!(08!(0(/"F201!3BB3$&602&2'%!(08!:(E201
8'(/%4!5'!$'!03,!,3$E201!30!'7'-&2;'!%3/6&230%!=3$!&.'%'!2%%6'%!%3!,'!-(0!?62/8!(!?6%20'%%!B3$&=3/23!-(B(?/'!3=
/3019&'$:!1$3,&.4

A;*!6.>*!2,+*!9(#.$*##!.#!B%(+.#;.$8!%)*+,??<!9("!#%1*!0+%=(/"#!.$!";*!!$>%+1,".%$
A*/;$%?%8-!9(#.$*##!,+*!,:*/"*=!9-!.$)*$"%+-!,='(#"1*$"#!.$!";*!#(00?-!/;,.$5!C;,"!#!";*
#*/+*"!"%!0+%).=.$8!D+1!#(00%+"!>%+!0+%D",9.?."-!.$!#(/;!,$!*$).+%$1*$"@

+6$!<0=3$:(&230!>'-.03/31"!?6%20'%%!2%!(7'-&'8!?"!(!06:?'$!3=!-.(//'01'%4!>.'!&$'08!&3,($8!,3$E201!(08
%&68"201!(&!.3:'!.(%!.208'$'8!/($1'9%-(/'!20;'%&:'0&!20!&'-.03/31"@!,.2/'!%6BB/"!-.(20%@!,.2-.!.(8!%,3//'0
(%!(!$'%6/&!3=!?6%20'%%!-30&2062&"!B/(0%!OC)I%P@!($'!20!&.'!B$3-'%%!3=!20;'0&3$"!$21.&%2F2014!<0!#%-(/!JKJJ@!&.'%'
&$'08%!0'1(&2;'/"!2:B(-&'8!%(/'%!3=!%3:'!B$386-&%@!:(20/"!1/(%%!%6?%&$(&'%!=3$!.($8!82%E!8$2;'%!(08!?/(0E%!=3$
%':2-3086-&3$!=(?$2-(&2304!>.2%!:338!3=!60-'$&(20&"!2%!-30&206201!20!&.'!-6$$'0&!#%-(/!"'($!O'08201!!($-.!VS@
JKJWP4

X3@!12;'0!&.'%'!-2$-6:%&(0-'%@!%6BB3$&201!.21.!B$3#&(?2/2&"!20!&.'!<0=3$:(&230!>'-.03/31"!?6%20'%%!,2//
$'Q62$'!02:?/'!-3%&!:(0(1':'0&!?(%'8!30!&,3!B$20-2B/'%!&.(&!Y3,!=$3:!M+NL!%!$33&%Z!(//!(%B'-&%!3=!?6%20'%%
:6%&!?'!:'(%6$'8!20!06:?'$%@!(08!&.'!:3%&!2:B3$&(0&!3=!&.3%'!06:?'$%!2%!B$3#&(?2/2&"4![3$!'A(:B/'@!20!&.'
&.2$8!Q6($&'$!3=!#%-(/!JKJJ!O+-&3?'$!S!&3!\'-':?'$!VS@!JKJJZ!]V!#%-(/!JKJJP@!B$3#&!=$3:!%(/'%!3=!1/(%%
%6?%&$(&'%!=3$!.($8!82%E!8$2;'%!,(%!(/:3%&!^K!!/3,'$!&.(0!20!&.'!%(:'!B'$238!3=!&.'!B$';236%!#%-(/!"'($!ON3NP4
<0!(0!3$820($"!-3:B(0"@!%6-.!(!B/601'!20!$';'06'!-36/8!'(%2/"!$'%6/&!20!0'1(&2;'!'($0201%4!C6&!20!M+NL!%!-(%'@
,'!,'$'!(?/'!&3!:202:2F'!&.'!8$3B!20!B$3#&(?2/2&"!?"!%.6&&201!83,0!3B'$(&230%!-3:B/'&'/"!(&!:6/&2B/'!B/(0&%
(08!%/(%.201!-3%&%!&3!&.'!?30'!&3!&.'!=6//'%&!'A&'0&!B3%%2?/'4!>.'$'!2%0!&!30'!_:(12-9,(08`!%3/6&230!=3$!(//
B$3?/':%4!<0%&'(8@!2&!%!2:B3$&(0&!&3!%&("!#$:/"!-3::2&&'8!&3!B$3&'-&201!'($0201%@!%'0%'!%.2=&%!20!&.'!,208
'($/"@!(08!:3;'!2::'82(&'/"!20&3!-3%&9-6&&201!:38'4

A*??!(#!,9%("!-%(+!,00+%,/;!"%!+*"(+$.$8!),?(*!"%!#;,+*;%?=*+#<!.$/?(=.$8!";+%(8;!#;,+*
9(-9,/7#5
E?#%<!=%!-%(!;,)*!,!1*##,8*!,9%("!7*-!0%?./.*#!8%.$8!>%+&,+=!,$=!1,""*+#!-%(!&,$"!0*%0?*
"%!>%/(#!%$!1%#"@

<0!&'$:%!3=!-(%.!(//3-(&230@!,'!$'!B$23$2&2F201!20;'%&:'0&!(08!!!L!=3$!:'826:9!&3!/3019&'$:!1$3,&.@!(%!<
:'0&230'8!'($/2'$4!<0!=(-&@!,'!$'!20!&.'!B$3-'%%!3=!-3:B2/201!&.'!/301!/2%&!3=!-(0828(&'!-3:B(02'%!(08!(%%'&%!=3$
!!L!20!&.'!#'/8%!3=!3B.&.(/:3/31"!(08!%':2-3086-&3$!=(?$2-(&230@!,.'$'!,'!=3$'%''!%'-6/($!1$3,&.4

L%!=3$!$'&6$0!&3!%.($'.3/8'$%@!36$!B3/2-"!2%!60-.(01'84!<0!B$20-2B/'@!,'!$'&6$0!SKK!!3=!'A-'%%!-(%.!&3
%.($'.3/8'$%!20!&.'!=3$:!3=!%.($'!?6"?(-E%!(08!-(%.!82;28'08%4!<0!#%-(/!JKJJ!,'!:(8'!03!:(T3$!20;'%&:'0&%@
%3!,'!,'$'!(?/'!&3!$'&6$0!(!&3&(/!3=!3;'$!SaK!?2//230!"'0!&3!%.($'.3/8'$%b36$!.21.'%&!#16$'!';'$@!(08!(!/';'/
&.(&!'A-''8'8!36$!=$''!-(%.!Y3,4!5'!($'!B/(00201!!!L!(-&2;2&2'%!20!&.'!0'($!=6&6$'@!.3,';'$@!%3!,'!($'!.3/8201
30&3!3;'$!WKK!?2//230!"'0!20!-(%.!(08!8'B3%2&%!=3$!&.(&!B6$B3%'4

<0!#%-(/!JKJV@!,'!'AB'-&!&.'!D2='!)($'!?6%20'%%!&3!-30&206'!2&%!?$2%E!B'$=3$:(0-'!,.2/'!&.'!<0=3$:(&230
>'-.03/31"!?6%20'%%!B'$%2%&%!20!(0!(8T6%&:'0&!B.(%'4!L--3$8201/"@!,'!,2//!-30&206'!&3!=3-6%!30!Y'A2?/'!(08
02:?/'!-3%&!:(0(1':'0&4

[20(//"@!,'!(2:!&3!=6$&.'$!?3/%&'$!-3$B3$(&'!;(/6'!?"!1$(BB/201!,2&.!'0;2$30:'0&(/@!%3-2(/@!(08!13;'$0(0-'
O*XRP!:(&'$2(/2&2'%c4!5'!($'!:3;201!=3$,($8!,2&.!%3/6&230%!&3!%3-2(/!2%%6'%!20!&.$''!#'/8%Z!*"'!M'(/&.@!!'8&'-.
!!D2='!X-2'0-'@!(08!<0=3$:(&230!>'-.03/31"4!L/%3@!M+NL!2%!?33%&201!':B/3"''!'01(1':'0&!(08!%/(%.201
':2%%230%!3=!1$''0.36%'!1(%'%!OB($&2-6/($/"!)+!P4!<!(%E!=3$!';'$"30'!%!-30&206'8!%6BB3$&!20!&.2%!'08'(;3$4

!!"#$!%&'()*+!#,!-&(+.$&+!$&*('&%!'#!/01!-('&$)(*)')&+2!3*&(+&!$&4&$!'#!'5&!-&++(6&!4$#-!'5&!7082!9#-#:#!!(:(6(;(<

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

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

4UBZJOH�USVF�UP�JUT�WBMVFT
�
)0:"�JT�QVSTVJOH�GSFTI�BQQSPBDIFT�
GPS�NFEJVN��UP�MPOH�UFSN�HSPXUI�

!""#$"%&!'()*+
5&%67)"%8!26#%696:);)&<6!=>67?)&<6!.@76%8!4%69&A6:)!!!!=.

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

"#$#%&'& ()*!)+,%-+#. /012!3+4$+4#5&!'65&
/012!#'!

#%!7%8&'59&%5
/6:;-6:;5'!+<

5;&!1&#4
=6-&'5+%&'!6%
0>4!?4+,5;

=&''#:&!<4+9!
@&%6+4!=#%#:&9&%5

/012!
A#->&!34&#56+% B@?!C&$+456%: C&86&,!+<!

0$&4#56+%' D6E4#4F



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP23

INTEGRATED REPORT 2023

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"!#!$%&!'(#"!%)*+!,!-*,+!#.$/*!-%(+!,00%.$"1*$"!,#!2345!6%%7.$8!9,/7!%$!-%(+!*:%+"#!%)*+
";*!0,#"!-*,+<!&;,"!7.$=#!%>!+*#(?"#!;,)*!-%(!,/;.*)*=!,$=!&;,"!&*+*!";*!+*,/".%$#@
2%$)*+#*?-<!0?*,#*!"*??!(#!,9%("!/;,??*$8*#!-%(!>%+*#**!8%.$8!>%+&,+=!,$=!,$-!$*&
%9#*+),".%$#5

!"!#$%&!"'($!(%!)*+!,(%!(!-.(//'01201!30'4!5'!%67'$'8!%.3$&9&'$:!8'-/20'%!20!%';'$(/!82;2%230%!20!&.'
<0=3$:(&230!>'-.03/31"!?6%20'%%@!=3$!'A(:B/'4!C6&!&.'!D2='!)($'!?6%20'%%!&$'08'8!=(;3$(?/"!(08!,'!(-.2';'8
$'-3$8!%(/'%!(08!B$3#&!/';'/%@!&.(0E%!&3!-3%&!:(0(1':'0&@!,.2-.!,'!//!1'&!20&3!/(&'$4!<&!,(%!(/%3!(!"'($!3=
3$1(02F(&230(/!2:B$3;':'0&!(08!%3,201!%''8%@!&3!/'(8!&3!1$3,&.!20!&.'!:'826:!&3!/301!&'$:4

5.'0!<!,(%!(BB320&'8!G'B$'%'0&(&2;'!*A'-6&2;'!+H-'$@!I$'%28'0&!!!)*+!20!!($-.!JKJJ@!<!&33E!(!-/3%'$!/33E!(&
36$!%3-2(/!$'%B30%2?2/2&2'%!(08!&.'!;(/6'!,'!37'$4!L%!(!$'%6/&@!<!8'-28'8!&.(&!,'!0''8!&3!=3-6%!30!&.'!=3//3,201
&.$''!?6%20'%%!83:(20%4

!+:$!;$0<#)
L%!&.'!8':31$(B.2-!B$3#/'!(1'%!(08!B'3B/'!%B'08!:3$'!&2:'!B''$201!(&!&.'!%-$''0%!3=!&.'2$!8212&(/!8';2-'%@
;2%6(/!(-62&"!(08!'"'!.'(/&.!.(;'!':'$1'8!(%!%3-2(/!2%%6'%4!M+NL!2%!-3::2&&'8!&3!%6BB3$&201!&.'!;2%230!3=
B'3B/'!($3608!&.'!,3$/84!5'!$'!83201!&.2%!?"!8$2;201!-30&20636%!&'-.03/312-(/!2003;(&230!20!'A2%&201!B$386-&%@
%6-.!(%!'"'1/(%%!/'0%'%@!-30&(-&!/'0%'%@!(08!20&$(3-6/($!/'0%'%!O<+D%P!=3$!-(&($(-&!%6$1'$"@!(08!?"!'AB(08201
36$!B$'%'0-'!20!&.'!3B.&.(/:3/312-(/!%B(-'!&.$361.!:'$1'$!(08!(-Q62%2&230!O!!LP4

!.$6#$9)!!!='2$!59'$"9$
L03&.'$!='(&6$'!3=!&.'!(1201!3=!:38'$0!%3-2'&2'%!2%!&.(&!8':(08!2%!20-$'(%201!=3$!,("%!3=!'A&'08201!.'(/&."
/2='%B(0!(08!B$3;28201!/3,92:B(-&!:'82-(/!-($'4!C"!B$3;28201!:'82-(/!B$386-&%!%6-.!(%!:'82-(/!'083%-3B'%@
($&2#-2(/!?30'%@!:202:(//"!20;(%2;'!%6$12-(/!20%&$6:'0&%@!(08!-.$3:(&31$(B.2-!:'82(@!M+NL!%6BB3$&%!.'(/&.
(08!Q6(/2&"!3=!/2='!=3$!B'3B/'!($3608!&.'!,3$/84

!!"23%40#'3"!>$9)"3<31:
>.'$'!%!03!,("!&3!-6&!36$%'/;'%!37!=$3:!&'-.03/31"!&38("4!>.'!20&'$0'&@!?21!8(&(@!1'0'$(&2;'!L<@!(6&3:(&230@
(08!%3!30!($'!';'$",.'$'4!M+NL!B$3;28'%!B3,'$=6/!?(-E6B!=3$!&'-.03/312-(/!8';'/3B:'0&!?"!%6BB/"201!1/(%%
%6?%&$(&'%!=3$!.($8!82%E!8$2;'%@!B.3&3:(%E%@!:(%E!?/(0E%@!-(:'$(!/'0%'%@!(08!3&.'$!B$'-2%230!3B&2-(/
B$386-&%4

>.'!M+NL!R$36B!.(%!:3$'!&.(0!SK!208'B'08'0&/"!3B'$(&'8!82;2%230%4!<0!&.'!B(%&@!&.'%'!82;2%230%!828!03&
-33B'$(&'!,2&.!'(-.!3&.'$!:6-.4!>3!'0-36$(1'!&.'!8';'/3B:'0&!3=!0',!&'-.03/312'%!(08!:($E'&%!&.$361.
8';'/3B:'0&!(-&2;2&2'%!(-$3%%!82;2%230%@!M+NL!'%&(?/2%.'8!(!%'$2'%!3=!;2$&6(/!-3:B(02'%@!3$1(02F'8!($3608!&.'
&.$''!?6%20'%%!83:(20%!<!T6%&!36&/20'84!U08'$!&.2%!($$(01':'0&@!,'!$'!03,!(8;(0-201!8';'/3B:'0&!3=
B$386-&%!&.(&!2082;286(/!82;2%230%!-36/8!03&!-$'(&'!30!&.'2$!3,0@!%6-.!(%!1/(%%!:(&'$2(/!=3$!(61:'0&'89$'(/2&"
.'(8%'&%4!5'!$'!(/%3!'AB/3$201!0',!?6%20'%%'%!&.$361.!!!L4!I$';236%/"@!36$!!!L!(-&2;2&2'%!.(;'!?''0
-30#0'8!&3!&.'!D2='!)($'!#'/8@!?6&!,'!$'!03,!'AB(08201!&.'!%-3B'!&3!20-/68'!20=3$:(&230!&'-.03/31"4
M3,';'$@!60/2E'!!!L!20!D2='!)($'@!,.'$'!&.'!=$(:',3$E!=3$!!!L!2%!,'//!'%&(?/2%.'8@!20!<0=3$:(&230!>'-.03/31"
2&!&33E!/301'$!&.(0!,'!'AB'-&'8!&3!'%&(?/2%.!%"%&':%!=3$!'AB/3$201!(08!(0(/"F201!3BB3$&602&2'%!(08!:(E201
8'(/%4!5'!$'!03,!,3$E201!30!'7'-&2;'!%3/6&230%!=3$!&.'%'!2%%6'%!%3!,'!-(0!?62/8!(!?6%20'%%!B3$&=3/23!-(B(?/'!3=
/3019&'$:!1$3,&.4

A;*!6.>*!2,+*!9(#.$*##!.#!B%(+.#;.$8!%)*+,??<!9("!#%1*!0+%=(/"#!.$!";*!!$>%+1,".%$
A*/;$%?%8-!9(#.$*##!,+*!,:*/"*=!9-!.$)*$"%+-!,='(#"1*$"#!.$!";*!#(00?-!/;,.$5!C;,"!#!";*
#*/+*"!"%!0+%).=.$8!D+1!#(00%+"!>%+!0+%D",9.?."-!.$!#(/;!,$!*$).+%$1*$"@

+6$!<0=3$:(&230!>'-.03/31"!?6%20'%%!2%!(7'-&'8!?"!(!06:?'$!3=!-.(//'01'%4!>.'!&$'08!&3,($8!,3$E201!(08
%&68"201!(&!.3:'!.(%!.208'$'8!/($1'9%-(/'!20;'%&:'0&!20!&'-.03/31"@!,.2/'!%6BB/"!-.(20%@!,.2-.!.(8!%,3//'0
(%!(!$'%6/&!3=!?6%20'%%!-30&2062&"!B/(0%!OC)I%P@!($'!20!&.'!B$3-'%%!3=!20;'0&3$"!$21.&%2F2014!<0!#%-(/!JKJJ@!&.'%'
&$'08%!0'1(&2;'/"!2:B(-&'8!%(/'%!3=!%3:'!B$386-&%@!:(20/"!1/(%%!%6?%&$(&'%!=3$!.($8!82%E!8$2;'%!(08!?/(0E%!=3$
%':2-3086-&3$!=(?$2-(&2304!>.2%!:338!3=!60-'$&(20&"!2%!-30&206201!20!&.'!-6$$'0&!#%-(/!"'($!O'08201!!($-.!VS@
JKJWP4

X3@!12;'0!&.'%'!-2$-6:%&(0-'%@!%6BB3$&201!.21.!B$3#&(?2/2&"!20!&.'!<0=3$:(&230!>'-.03/31"!?6%20'%%!,2//
$'Q62$'!02:?/'!-3%&!:(0(1':'0&!?(%'8!30!&,3!B$20-2B/'%!&.(&!Y3,!=$3:!M+NL!%!$33&%Z!(//!(%B'-&%!3=!?6%20'%%
:6%&!?'!:'(%6$'8!20!06:?'$%@!(08!&.'!:3%&!2:B3$&(0&!3=!&.3%'!06:?'$%!2%!B$3#&(?2/2&"4![3$!'A(:B/'@!20!&.'
&.2$8!Q6($&'$!3=!#%-(/!JKJJ!O+-&3?'$!S!&3!\'-':?'$!VS@!JKJJZ!]V!#%-(/!JKJJP@!B$3#&!=$3:!%(/'%!3=!1/(%%
%6?%&$(&'%!=3$!.($8!82%E!8$2;'%!,(%!(/:3%&!^K!!/3,'$!&.(0!20!&.'!%(:'!B'$238!3=!&.'!B$';236%!#%-(/!"'($!ON3NP4
<0!(0!3$820($"!-3:B(0"@!%6-.!(!B/601'!20!$';'06'!-36/8!'(%2/"!$'%6/&!20!0'1(&2;'!'($0201%4!C6&!20!M+NL!%!-(%'@
,'!,'$'!(?/'!&3!:202:2F'!&.'!8$3B!20!B$3#&(?2/2&"!?"!%.6&&201!83,0!3B'$(&230%!-3:B/'&'/"!(&!:6/&2B/'!B/(0&%
(08!%/(%.201!-3%&%!&3!&.'!?30'!&3!&.'!=6//'%&!'A&'0&!B3%%2?/'4!>.'$'!2%0!&!30'!_:(12-9,(08`!%3/6&230!=3$!(//
B$3?/':%4!<0%&'(8@!2&!%!2:B3$&(0&!&3!%&("!#$:/"!-3::2&&'8!&3!B$3&'-&201!'($0201%@!%'0%'!%.2=&%!20!&.'!,208
'($/"@!(08!:3;'!2::'82(&'/"!20&3!-3%&9-6&&201!:38'4

A*??!(#!,9%("!-%(+!,00+%,/;!"%!+*"(+$.$8!),?(*!"%!#;,+*;%?=*+#<!.$/?(=.$8!";+%(8;!#;,+*
9(-9,/7#5
E?#%<!=%!-%(!;,)*!,!1*##,8*!,9%("!7*-!0%?./.*#!8%.$8!>%+&,+=!,$=!1,""*+#!-%(!&,$"!0*%0?*
"%!>%/(#!%$!1%#"@

<0!&'$:%!3=!-(%.!(//3-(&230@!,'!$'!B$23$2&2F201!20;'%&:'0&!(08!!!L!=3$!:'826:9!&3!/3019&'$:!1$3,&.@!(%!<
:'0&230'8!'($/2'$4!<0!=(-&@!,'!$'!20!&.'!B$3-'%%!3=!-3:B2/201!&.'!/301!/2%&!3=!-(0828(&'!-3:B(02'%!(08!(%%'&%!=3$
!!L!20!&.'!#'/8%!3=!3B.&.(/:3/31"!(08!%':2-3086-&3$!=(?$2-(&230@!,.'$'!,'!=3$'%''!%'-6/($!1$3,&.4

L%!=3$!$'&6$0!&3!%.($'.3/8'$%@!36$!B3/2-"!2%!60-.(01'84!<0!B$20-2B/'@!,'!$'&6$0!SKK!!3=!'A-'%%!-(%.!&3
%.($'.3/8'$%!20!&.'!=3$:!3=!%.($'!?6"?(-E%!(08!-(%.!82;28'08%4!<0!#%-(/!JKJJ!,'!:(8'!03!:(T3$!20;'%&:'0&%@
%3!,'!,'$'!(?/'!&3!$'&6$0!(!&3&(/!3=!3;'$!SaK!?2//230!"'0!&3!%.($'.3/8'$%b36$!.21.'%&!#16$'!';'$@!(08!(!/';'/
&.(&!'A-''8'8!36$!=$''!-(%.!Y3,4!5'!($'!B/(00201!!!L!(-&2;2&2'%!20!&.'!0'($!=6&6$'@!.3,';'$@!%3!,'!($'!.3/8201
30&3!3;'$!WKK!?2//230!"'0!20!-(%.!(08!8'B3%2&%!=3$!&.(&!B6$B3%'4

<0!#%-(/!JKJV@!,'!'AB'-&!&.'!D2='!)($'!?6%20'%%!&3!-30&206'!2&%!?$2%E!B'$=3$:(0-'!,.2/'!&.'!<0=3$:(&230
>'-.03/31"!?6%20'%%!B'$%2%&%!20!(0!(8T6%&:'0&!B.(%'4!L--3$8201/"@!,'!,2//!-30&206'!&3!=3-6%!30!Y'A2?/'!(08
02:?/'!-3%&!:(0(1':'0&4

[20(//"@!,'!(2:!&3!=6$&.'$!?3/%&'$!-3$B3$(&'!;(/6'!?"!1$(BB/201!,2&.!'0;2$30:'0&(/@!%3-2(/@!(08!13;'$0(0-'
O*XRP!:(&'$2(/2&2'%c4!5'!($'!:3;201!=3$,($8!,2&.!%3/6&230%!&3!%3-2(/!2%%6'%!20!&.$''!#'/8%Z!*"'!M'(/&.@!!'8&'-.
!!D2='!X-2'0-'@!(08!<0=3$:(&230!>'-.03/31"4!L/%3@!M+NL!2%!?33%&201!':B/3"''!'01(1':'0&!(08!%/(%.201
':2%%230%!3=!1$''0.36%'!1(%'%!OB($&2-6/($/"!)+!P4!<!(%E!=3$!';'$"30'!%!-30&206'8!%6BB3$&!20!&.2%!'08'(;3$4

!!"#$!%&'()*+!#,!-&(+.$&+!$&*('&%!'#!/01!-('&$)(*)')&+2!3*&(+&!$&4&$!'#!'5&!-&++(6&!4$#-!'5&!7082!9#-#:#!!(:(6(;(<

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

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

4UBZJOH�USVF�UP�JUT�WBMVFT
�
)0:"�JT�QVSTVJOH�GSFTI�BQQSPBDIFT�
GPS�NFEJVN��UP�MPOH�UFSN�HSPXUI�

!""#$"%&!'()*+
5&%67)"%8!26#%696:);)&<6!=>67?)&<6!.@76%8!4%69&A6:)!!!!=.

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

"#$#%&'& ()*!)+,%-+#. /012!3+4$+4#5&!'65&
/012!#'!

#%!7%8&'59&%5
/6:;-6:;5'!+<

5;&!1&#4
=6-&'5+%&'!6%
0>4!?4+,5;

=&''#:&!<4+9!
@&%6+4!=#%#:&9&%5

/012!
A#->&!34&#56+% B@?!C&$+456%: C&86&,!+<!

0$&4#56+%' D6E4#4F



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP24

INTEGRATED REPORT 2023!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&"'$%(%&!)!*!'+,!-$$%!(.$%"(/$.!+,!+%!(012#"+%"!0+%+&$0$%"!(,,3$!42#!5678!,!%$9
0+%+&$0$%"!,"#3:"3#$;!723!<$!"+=$%!31!"'$!12,"!24!>'($4!!3,"+(%+-(?("@!A)!*B!6C:$#;!D'+"
0$+,3#$,!'+<$!@23!3%.$#"+=$%!,(%:$!@23#!+112(%"0$%"E

!"#!$%&'!'"()*!+!,(,!-.'#%!/0!)1/()-'(1)!'1!'"#!21&'!1.!345!()!6-%7"!8988!:-&!'1!&#'!;2!-!.%-/#:1%<!.1%
-,=-)7()*!>4?@!5)!'"#!1%*-)(A-'(1)-B!B#=#BC!+!#&'-DB(&"#,!-!,#,(7-'#,!>4?!,#2-%'/#)'!-'!'"#!"#-,!1E7#!-),
-221()'#,!2#12B#!()!7"-%*#!1.!>4?!()!#-7"!,(=(&(1)@!+!#&'-DB(&"#,!-!&;&'-()-D(B('0!21B(70!'1!*;(,#!-7'(=('(#&C
"-=()*!$%&'!1D'-()#,!'"#!-22%1=-B!1.!'"#!F1-%,!1.!G(%#7'1%&@!+!%#21%'!%#*;B-%B0!'1!'"#!F1-%,!1.!G(%#7'1%&!-D1;'
>4?!/-''#%&@!>H#7;'(=#!,(%#7'1%&!71),;7'!'"#(%!#=-B;-'(1)&!-771%,()*!'1!>4?!'-%*#'&!&#'!D0!'"#!31/2#)&-'(1)
31//(''##C!D;'!:#!=#!D#*;)!'1!()71%21%-'#!>4?!'-%*#'&!()'1!#=-B;-'(1)&!D0!'"#!/-)-*#%&!1.!#-7"!,(=(&(1)@
I('"!'"#!"#-,!1E7#!-),!'"#!,(=(&(1)&!:1%<()*!7B1&#B0!'1*#'"#%C!J5KL!7-)!%#&21),!1)!>4?!/-''#%&!/1%#
%-2(,B0!'"-)!#=#%@

>+%!@23!1#2<(.$!+!?(""?$!02#$!.$"+(?E!F'$#$!+#$!+!9(.$!<+#($"@!24!)!*!(,,3$,!"2!-$!"+:=?$.;
529!.(.!@23!.$+?!9("'!$+:'!(,,3$E

M#'!&!'-B<!-D1;'!";/-)!7-2('-B!$%&'@!!"#!JN!G#2-%'/#)'!71),;7'&!-!71)'();1;&!&#%(#&!1.!&;%=#0&!1)!#/2B10##
#)*-*#/#)'!-),!(/2%1=#/#)'!/#-&;%#&!-%#!(/2B#/#)'#,!D-&#,!1)!'"#!%#&;B'&@!+)!$&7-B!8988C!:#!()'%1,;7#,
-)!#=-B;-'(1)!&0&'#/!1)!'"#!*B1D-B!B#=#B!.1%!'"#!$%&'!'(/#C!7%#-'()*!/#-&;%#&!()!71//1)!.1%!'"#!#)'(%#!J5KL
?%1;2@!6#-&;%#&!&;7"!-&!'"#&#!*(=#!;&!-!%#-,0!&)-2&"1'!1.!1;%!";/-)!7-2('-B!-),!#)-DB#!;&!'1!2%1=(,#
,#'-(B#,!&;221%'!.1%!'"#!*%1:'"!1.!#-7"!(),(=(,;-B!#/2B10##@

I#!-B&1!-,=-)7#,!?%1;2O:(,#!-7'(=('(#&!.1%!,;#!,(B(*#)7#!1)!";/-)!%(*"'&@!+)!$&7-B!8988C!:('"!&;221%'!.%1/
1;'&(,#!#H2#%'&C!:#!(,#)'($#,!-!);/D#%!1.!B-'#)'!";/-)!%(*"'&!%(&<&@!?1()*!.1%:-%,C!:#!%#!*1()*!'1!D;(B,!-
/1%#!%1D;&'!";/-)!%(*"'&!,;#!,(B(*#)7#!.%-/#:1%<C!()71%21%-'()*!#H(&'()*!#P1%'&!D;'!-B&1!#/D%-7()*
&;22B(#%&!-),!1'"#%!&'-<#"1B,#%&!;2!-),!,1:)!'"#!=-B;#!7"-()C!-),!'"#)!:1%<!'1!&'%#)*'"#)!('@

!"#!)#H'!-*#),-!(&!%#,;7()*!1;%!#)=(%1)/#)'-B!(/2-7'@!I#!;2,-'#,!1;%!2B-'.1%/!.1%!71BB#7'()*!-),!/-)-*()*
#)=(%1)/#)'-B!,-'-C!71)&'%;7'()*!-!&0&'#/!'"-'!7-)!71BB#7'!/1%#!-77;%-'#!#)=(%1)/#)'-B!,-'-!*B1D-BB0@!I#!=#
-B&1!&'-%'#,!'"(%,O2-%'0!-&&#&&/#)'!1.!*%##)"1;&#!*-&!#/(&&(1)&@!5=#%!Q9!!1.!1;%!*%##)"1;&#!*-&!#/(&&(1)&
()!4712#!R!-),!4712#!8!-%#!7-;&#,!D0!4712#!8!2;%7"-&#&!1.!#B#7'%(7-B!21:#%C!&1!:#!S1()#,!N>R99!()!T#D%;-%0
898U!-),!&#'!-!'-%*#'!1.!&:('7"()*!R99!!1.!'"#!#)#%*0!:#!;&#!'1!%#)#:-DB#!&1;%7#&!D0!89V9@!!1!%#,;7#!35!
#/(&&(1)&C!:"(7"!:#%#!-22%1H(/-'#B0!W89C999!'1)&!()!$&7-B!898RC!:#!2B-)!'1!&:('7"!4712#!8!#)#%*0
71)&;/2'(1)!'1!%#)#:-DB#&!-),!'1!%#,;7#!4712#!R!#)#%*0!71)&;/2'(1)!D0!X9!!;&()*!#B#7'%($7-'(1)!-),
7-%D1)!1P&#'&C!D0!89U9@!F0!89V9C!'"#!7#)'#)-%0!1.!'"#!J5KL!?%1;2C!:#!-(/!'1!-7"(#=#!R99!!#B(/()-'(1)!1.!35!
#/(&&(1)&@!>-7"!,(=(&(1)!(&!2%#2-%()*!('&!1:)!/#,(;/O!'1!B1)*O'#%/!%1-,/-2!.1%!()'%1,;7()*!%#)#:-DB#
#)#%*0!-),!%#,;7()*!#/(&&(1)&!1.!35!@!I#!"12#!'1!D11&'!'"#!#P#7'(=#)#&&!1.!'"#&#!#P1%'&!D0!()7B;,()*!,#*%##
1.!-771/2B(&"/#)'!1.!'"#&#!*1-B&!()!'"#!#=-B;-'(1)&!1.!,(=(&(1)!/-)-*#%&@

I('"!%#*-%,&!'1!,(&7B1&;%#C!J5KL!71),;7'#,!-),!,(&7B1&#,!('&!$%&'!&7#)-%(1!-)-B0&(&!D-&#,!1)!'"#!!3TG
G#7B-%-'(1)@!5)!>4?!2#%.1%/-)7#C!1;%!643+!>4?!%-'()*!:-&!;2*%-,#,!'1!LLLC!643+!+)7@!&!"(*"#&'!%-'()*@!J5KL
:-&!-7<)1:B#,*#,!.1%!('&!#P1%'&!1)!>4?!-),!.1%!'"#!71)'#)'!1.!('&!+)'#*%-'#,!N#21%'@

I#!/-,#!2%1*%#&&!1)!1'"#%!.%1)'&!-&!:#BB@!J5KL!/1=#,!-"#-,!:('"!2-%'(7(2-'(1)!()!()'#%)-'(1)-B!()('(-'(=#&C
()7B;,()*!&(*)()*!'"#!Y)('#,!!-'(1)&!?B1D-B!31/2-7'@!LB&1C!-&!-!71%21%-'#!*%1;2!#)*-*#,!()!/;B'(2B#
D;&()#&&#&!%#B-'#,!'1!#0#&(*"'C!'"#!J5KL!?%1;2!2-%')#%#,!:('"!5%D(&!+)'#%)-'(1)-BC!-)!!?5!'"-'!71)'%(D;'#&!'1
&17(#'0!1)!/-''#%&!/-()B0!%#B-'#,!'1!#0#!"#-B'"@!!"%1;*"!'"(&!2-%')#%&"(2C!J5KL!&;221%'&C!-),!:(BB!71)'();#!'1
&;221%'C!'"#!2%1=(&(1)!1.!12"'"-B/(7!/#,(7-B!&#%=(7#&!'1!'"1&#!()!)##,C!2%()7(2-BB0!()!'"#!,#=#B12()*!:1%B,@

D23?.!@23!"$??!3,!+!4$9!2-,$#<+"(2%,!+%.!(,,3$,!"'+"!@23!%2"(:$.!(%!"'$!:23#,$!24!+:"3+??@
(01#2<(%&!"'$!)!*!1$#42#0+%:$E

F#7-;&#!J5KL!*%-)'&!71)&(,#%-DB#!-;'"1%('0!'1!#-7"!,(=(&(1)C!#-7"!,(=(&(1)!(&!#P#7'(=#B0!%;)!-&!-)
(),#2#),#)'!71/2-)0@!!"(&!()7B;,#&!>4?@!L),!&()7#!>4?!#P1%'&!-%#!"-),B#,!1)!-!,(=(&(1)OD0O,(=(&(1)!D-&(&C
'"#!1=#%-BB!2(7';%#!1.!?%1;2!>4?!()('(-'(=#&!(&!"-%,!'1!,(&7#%)!-&!'"#!,(=(&(1)&!,1!)1'!&"-%#!'"#(%!>4?!#P1%'&
:('"!#-7"!1'"#%@!!1!-,,%#&&!'"(&!&(';-'(1)C!:#!D#*-)!D0!"-=()*!1;%!>4?!Z%1/1'(1)!5E7#!-**%#*-'#!(&&;#&!-),
().1%/-'(1)!.%1/!'"#!2#12B#!()!7"-%*#!1.!>4?!-'!#-7"!,(=(&(1)[!:#!'"#)!7%#-'#,!-!21%'-B!&('#!'1!,(&7B1&#!'"#
().1%/-'(1)!()O"1;&#C!7%#-'()*!-!.%-/#:1%<!.1%!&"-%()*!().1%/-'(1)!-),!<)1:B#,*#!()O"1;&#@!L)1'"#%!(&&;#!+
,(&71=#%#,!:-&!'"-'!()!/-)0!7-&#&!1;%!,(=(&(1)&C!D#()*!.17;&#,!1)!2%1$'-D(B('0C!:#%#!2B-7()*!B1:!2%(1%('0!1)
()&'-BB-'(1)!1.!;'(B('(#&C!:"1&#!#)=(%1)/#)'-B!2#%.1%/-)7#!(&!"(*"!D;'!:"1&#!()=#&'/#)'!2-0D-7<!2#%(1,!(&
B1)*@!+!2#%&;-,#,!,(=(&(1)&!'1!,%-:!;2!2B-)&!'1!(/2%1=#!'"#(%!2#12B#!&!;),#%&'-),()*!1.!'"#!&(*)($7-)7#!1.!>4?
()('(-'(=#&C!()!1%,#%!'1!&'%(<#!-!D-B-)7#!D#':##)!#)=(%1)/#)'-B!2#%.1%/-)7#!-),!2%1$'-D(B('0!-),!/1=#!'1:-%,
%#,;7()*!#)=(%1)/#)'-B!(/2-7'!1=#%!'"#!/#,(;/!'1!B1)*!'#%/@

!2G!5678!'+,!(,,3$.!F>HI!I(,:?2,3#$!42#!"'$!/#,"!"(0$;!>+%!@23!-$!,1$:(/:!+-23"!"'$!=(%.,!24
(%42#0+"(2%!.(,:?2,$.E

!"(&!:-&!1;%!$%&'!,(&7B1&;%#C!-&!+!/#)'(1)#,C!&1!:#!D#*-)!:('"!&7#)-%(1!-)-B0&#&!.17;&#,!1)!1;%!':1!,(=(&(1)&
:('"!'"#!"(*"#&'!#B#7'%(7('0!71)&;/2'(1)!-),!'"#%#.1%#!1;%!"(*"#&'!35!!#/(&&(1)&\!1;%!2B-)'&!()!!"-(B-),!-),
](#')-/@!T1%!1;%!-)-B0&(&!1.!%(&<&!-),!1221%';)('(#&!-&&17(-'#,!:('"!7B(/-'#!7"-)*#C!:#!.1BB1:#,!'"#!!-&<
T1%7#!1)!3B(/-'#O%#B-'#,!T()-)7(-B!G(&7B1&;%#&!^!3TG_!.%-/#:1%<C!&#B#7'()*!-!/#,(;/O'#%/!'(/#!.%-/#C!'1
89U9@

N1;*"B0!U9!(),(=(,;-B&C!,%-:)!.%1/!'"#!"#-,!1E7#!-),!'"#!,#2-%'/#)'&!%#B-'#,!'1!'"#!,(=(&(1)&!()!`;#&'(1)C
'11<!2-%'!()!1;%!#=-B;-'(1)!1.!%(&<&!-),!1221%';)('(#&C!71),;7'()*!,(&7;&&(1)&!()!-!:1%<&"12!.1%/-'@!J(*"B0
<)1:B#,*#-DB#!=(#:&!:#%#!&"-%#,!()!-!B(=#B0!#H7"-)*#!.%1/!#-7"!2#%&2#7'(=#@!Z-%'(7(2-)'&!()7B;,#,!/#/D#%&
.%1/!>;%12#!-),!41;'"#-&'!L&(-!-&!:#BB!-&!a-2-)C!&1!'"#!-;'"#)'(7!=1(7#&!1.!.%1)'B()#!'#-/!/#/D#%&!:#%#
%#b#7'#,!()!'"#!&7#)-%(1!-)-B0&#&@

T1%!,#'-(B&!1)!'"#!%(&<&!-),!1221%';)('(#&!(,#)'($#,C!2B#-&#!%#.#%!'1!'"#!,(&7B1&;%#!,17;/#)'&@!+!D#B(#=#!('!&
(/21%'-)'!'1!71),;7'!&;7"!#H#%7(&#&!%#*;B-%B0C!&1!'"-'!:#!7-)!-)-B0A#!'"#!(/2-7'!'"#!#H'#%)-B!#)=(%1)/#)'!"-&
1)!J5KL!-),!'"#!%#&'!1.!'"#!&;22B0!7"-()!-),!%#&21),!'1!'"#!(,#)'($#,!%(&<&!-),!1221%';)('(#&!()!1;%!,-(B0
D;&()#&&!-7'(=('(#&@

723!0+.$!+!?2"!24!1#2&#$,,!(%!/,:+?!JKJJ;!D'+"!$L2#",!.2!@23!'+<$!(%!,"2#$!&2(%&!42#9+#.E

>4?!71=#%&!-!:(,#!=-%(#'0!1.!('#/&C!&1!('!&!%#-BB0!(/21%'-)'!'1!&#B#7'!('#/&!'"-'!"-=#!'"#!*%#-'#&'!(/2-7'!1)
J5KLC!,%-.'!2B-)&!.1%!'"#/C!-),!/1=#!.1%:-%,@!!"#!('#/&!1)!:"(7"!J5KL!:(BB!2B-7#!2%(1%('0!-%#!7-B7;B-'(1)!1.
4712#!U!#/(&&(1)&C!D%1-,#)()*!'"#!%-)*#!1.!D;&()#&&#&!&;DS#7'!'1!!3TG!-)-B0&(&C!#H2-)&(1)!1.!";/-)!7-2('-BC
,;#!,(B(*#)7#!1)!";/-)!%(*"'&!()!'"#!&;22B0!7"-()C!-),!&1!1)@!I#!:(BB!71)'();#!'1!/-<#!&'#-,0!2%1*%#&&!()
'"#&#!#P1%'&@

I#!%#!71)'();()*!'1!-,=-)7#!J5KL!&!&;&'-()-D(B('0!-),!>4?!-7'(=('(#&!'1!'"#!)#H'!B#=#B!:"(B#!,##2#)()*
,(-B1*;#!:('"!-BB!&'-<#"1B,#%&C!-&!:#!&'%(=#!'1!(/2%1=#!'"#!31/2-)0!&!/#,(;/O!'1!B1)*O'#%/!71%21%-'#!=-B;#
:"(B#!71)'%(D;'()*!'1!'"#!-7"(#=#/#)'!1.!-!&;&'-()-DB#!&17(#'0@!+!-&<!.1%!#=#%01)#!&!71)'();#,!&;221%'@

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

!!"#$$%&#!'()*!+,#!-./

'JTDBM������XBT�B�ZFBS�PG�HSFBU�QSPHSFTT�
5PEBZ
�XFSF�NPWJOH�SFTPMVUFMZ�
PO�OFX�NFBTVSFT�GPS�&4(�

!"#"$"!!%$%&%'%
56789)&:7!.;87%<!!(&7=!>9?)@&A@B&C&)$!D5>1E!.;87%

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

"#$#%&'& ()*!)+,%-+#. /012!3+4$+4#5&!'65&
/012!#'!

#%!7%8&'59&%5
/6:;-6:;5'!+<

5;&!1&#4
=6-&'5+%&'!6%
0>4!?4+,5;

=&''#:&!<4+9!
@&%6+4!=#%#:&9&%5

/012!
A#->&!34&#56+% B@?!C&$+456%: C&86&,!+<!

0$&4#56+%' D6E4#4F



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP25

INTEGRATED REPORT 2023

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&"'$%(%&!)!*!'+,!-$$%!(.$%"(/$.!+,!+%!(012#"+%"!0+%+&$0$%"!(,,3$!42#!5678!,!%$9
0+%+&$0$%"!,"#3:"3#$;!723!<$!"+=$%!31!"'$!12,"!24!>'($4!!3,"+(%+-(?("@!A)!*B!6C:$#;!D'+"
0$+,3#$,!'+<$!@23!3%.$#"+=$%!,(%:$!@23#!+112(%"0$%"E

!"#!$%&'!'"()*!+!,(,!-.'#%!/0!)1/()-'(1)!'1!'"#!21&'!1.!345!()!6-%7"!8988!:-&!'1!&#'!;2!-!.%-/#:1%<!.1%
-,=-)7()*!>4?@!5)!'"#!1%*-)(A-'(1)-B!B#=#BC!+!#&'-DB(&"#,!-!,#,(7-'#,!>4?!,#2-%'/#)'!-'!'"#!"#-,!1E7#!-),
-221()'#,!2#12B#!()!7"-%*#!1.!>4?!()!#-7"!,(=(&(1)@!+!#&'-DB(&"#,!-!&;&'-()-D(B('0!21B(70!'1!*;(,#!-7'(=('(#&C
"-=()*!$%&'!1D'-()#,!'"#!-22%1=-B!1.!'"#!F1-%,!1.!G(%#7'1%&@!+!%#21%'!%#*;B-%B0!'1!'"#!F1-%,!1.!G(%#7'1%&!-D1;'
>4?!/-''#%&@!>H#7;'(=#!,(%#7'1%&!71),;7'!'"#(%!#=-B;-'(1)&!-771%,()*!'1!>4?!'-%*#'&!&#'!D0!'"#!31/2#)&-'(1)
31//(''##C!D;'!:#!=#!D#*;)!'1!()71%21%-'#!>4?!'-%*#'&!()'1!#=-B;-'(1)&!D0!'"#!/-)-*#%&!1.!#-7"!,(=(&(1)@
I('"!'"#!"#-,!1E7#!-),!'"#!,(=(&(1)&!:1%<()*!7B1&#B0!'1*#'"#%C!J5KL!7-)!%#&21),!1)!>4?!/-''#%&!/1%#
%-2(,B0!'"-)!#=#%@

>+%!@23!1#2<(.$!+!?(""?$!02#$!.$"+(?E!F'$#$!+#$!+!9(.$!<+#($"@!24!)!*!(,,3$,!"2!-$!"+:=?$.;
529!.(.!@23!.$+?!9("'!$+:'!(,,3$E

M#'!&!'-B<!-D1;'!";/-)!7-2('-B!$%&'@!!"#!JN!G#2-%'/#)'!71),;7'&!-!71)'();1;&!&#%(#&!1.!&;%=#0&!1)!#/2B10##
#)*-*#/#)'!-),!(/2%1=#/#)'!/#-&;%#&!-%#!(/2B#/#)'#,!D-&#,!1)!'"#!%#&;B'&@!+)!$&7-B!8988C!:#!()'%1,;7#,
-)!#=-B;-'(1)!&0&'#/!1)!'"#!*B1D-B!B#=#B!.1%!'"#!$%&'!'(/#C!7%#-'()*!/#-&;%#&!()!71//1)!.1%!'"#!#)'(%#!J5KL
?%1;2@!6#-&;%#&!&;7"!-&!'"#&#!*(=#!;&!-!%#-,0!&)-2&"1'!1.!1;%!";/-)!7-2('-B!-),!#)-DB#!;&!'1!2%1=(,#
,#'-(B#,!&;221%'!.1%!'"#!*%1:'"!1.!#-7"!(),(=(,;-B!#/2B10##@

I#!-B&1!-,=-)7#,!?%1;2O:(,#!-7'(=('(#&!.1%!,;#!,(B(*#)7#!1)!";/-)!%(*"'&@!+)!$&7-B!8988C!:('"!&;221%'!.%1/
1;'&(,#!#H2#%'&C!:#!(,#)'($#,!-!);/D#%!1.!B-'#)'!";/-)!%(*"'&!%(&<&@!?1()*!.1%:-%,C!:#!%#!*1()*!'1!D;(B,!-
/1%#!%1D;&'!";/-)!%(*"'&!,;#!,(B(*#)7#!.%-/#:1%<C!()71%21%-'()*!#H(&'()*!#P1%'&!D;'!-B&1!#/D%-7()*
&;22B(#%&!-),!1'"#%!&'-<#"1B,#%&!;2!-),!,1:)!'"#!=-B;#!7"-()C!-),!'"#)!:1%<!'1!&'%#)*'"#)!('@

!"#!)#H'!-*#),-!(&!%#,;7()*!1;%!#)=(%1)/#)'-B!(/2-7'@!I#!;2,-'#,!1;%!2B-'.1%/!.1%!71BB#7'()*!-),!/-)-*()*
#)=(%1)/#)'-B!,-'-C!71)&'%;7'()*!-!&0&'#/!'"-'!7-)!71BB#7'!/1%#!-77;%-'#!#)=(%1)/#)'-B!,-'-!*B1D-BB0@!I#!=#
-B&1!&'-%'#,!'"(%,O2-%'0!-&&#&&/#)'!1.!*%##)"1;&#!*-&!#/(&&(1)&@!5=#%!Q9!!1.!1;%!*%##)"1;&#!*-&!#/(&&(1)&
()!4712#!R!-),!4712#!8!-%#!7-;&#,!D0!4712#!8!2;%7"-&#&!1.!#B#7'%(7-B!21:#%C!&1!:#!S1()#,!N>R99!()!T#D%;-%0
898U!-),!&#'!-!'-%*#'!1.!&:('7"()*!R99!!1.!'"#!#)#%*0!:#!;&#!'1!%#)#:-DB#!&1;%7#&!D0!89V9@!!1!%#,;7#!35!
#/(&&(1)&C!:"(7"!:#%#!-22%1H(/-'#B0!W89C999!'1)&!()!$&7-B!898RC!:#!2B-)!'1!&:('7"!4712#!8!#)#%*0
71)&;/2'(1)!'1!%#)#:-DB#&!-),!'1!%#,;7#!4712#!R!#)#%*0!71)&;/2'(1)!D0!X9!!;&()*!#B#7'%($7-'(1)!-),
7-%D1)!1P&#'&C!D0!89U9@!F0!89V9C!'"#!7#)'#)-%0!1.!'"#!J5KL!?%1;2C!:#!-(/!'1!-7"(#=#!R99!!#B(/()-'(1)!1.!35!
#/(&&(1)&@!>-7"!,(=(&(1)!(&!2%#2-%()*!('&!1:)!/#,(;/O!'1!B1)*O'#%/!%1-,/-2!.1%!()'%1,;7()*!%#)#:-DB#
#)#%*0!-),!%#,;7()*!#/(&&(1)&!1.!35!@!I#!"12#!'1!D11&'!'"#!#P#7'(=#)#&&!1.!'"#&#!#P1%'&!D0!()7B;,()*!,#*%##
1.!-771/2B(&"/#)'!1.!'"#&#!*1-B&!()!'"#!#=-B;-'(1)&!1.!,(=(&(1)!/-)-*#%&@

I('"!%#*-%,&!'1!,(&7B1&;%#C!J5KL!71),;7'#,!-),!,(&7B1&#,!('&!$%&'!&7#)-%(1!-)-B0&(&!D-&#,!1)!'"#!!3TG
G#7B-%-'(1)@!5)!>4?!2#%.1%/-)7#C!1;%!643+!>4?!%-'()*!:-&!;2*%-,#,!'1!LLLC!643+!+)7@!&!"(*"#&'!%-'()*@!J5KL
:-&!-7<)1:B#,*#,!.1%!('&!#P1%'&!1)!>4?!-),!.1%!'"#!71)'#)'!1.!('&!+)'#*%-'#,!N#21%'@

I#!/-,#!2%1*%#&&!1)!1'"#%!.%1)'&!-&!:#BB@!J5KL!/1=#,!-"#-,!:('"!2-%'(7(2-'(1)!()!()'#%)-'(1)-B!()('(-'(=#&C
()7B;,()*!&(*)()*!'"#!Y)('#,!!-'(1)&!?B1D-B!31/2-7'@!LB&1C!-&!-!71%21%-'#!*%1;2!#)*-*#,!()!/;B'(2B#
D;&()#&&#&!%#B-'#,!'1!#0#&(*"'C!'"#!J5KL!?%1;2!2-%')#%#,!:('"!5%D(&!+)'#%)-'(1)-BC!-)!!?5!'"-'!71)'%(D;'#&!'1
&17(#'0!1)!/-''#%&!/-()B0!%#B-'#,!'1!#0#!"#-B'"@!!"%1;*"!'"(&!2-%')#%&"(2C!J5KL!&;221%'&C!-),!:(BB!71)'();#!'1
&;221%'C!'"#!2%1=(&(1)!1.!12"'"-B/(7!/#,(7-B!&#%=(7#&!'1!'"1&#!()!)##,C!2%()7(2-BB0!()!'"#!,#=#B12()*!:1%B,@

D23?.!@23!"$??!3,!+!4$9!2-,$#<+"(2%,!+%.!(,,3$,!"'+"!@23!%2"(:$.!(%!"'$!:23#,$!24!+:"3+??@
(01#2<(%&!"'$!)!*!1$#42#0+%:$E

F#7-;&#!J5KL!*%-)'&!71)&(,#%-DB#!-;'"1%('0!'1!#-7"!,(=(&(1)C!#-7"!,(=(&(1)!(&!#P#7'(=#B0!%;)!-&!-)
(),#2#),#)'!71/2-)0@!!"(&!()7B;,#&!>4?@!L),!&()7#!>4?!#P1%'&!-%#!"-),B#,!1)!-!,(=(&(1)OD0O,(=(&(1)!D-&(&C
'"#!1=#%-BB!2(7';%#!1.!?%1;2!>4?!()('(-'(=#&!(&!"-%,!'1!,(&7#%)!-&!'"#!,(=(&(1)&!,1!)1'!&"-%#!'"#(%!>4?!#P1%'&
:('"!#-7"!1'"#%@!!1!-,,%#&&!'"(&!&(';-'(1)C!:#!D#*-)!D0!"-=()*!1;%!>4?!Z%1/1'(1)!5E7#!-**%#*-'#!(&&;#&!-),
().1%/-'(1)!.%1/!'"#!2#12B#!()!7"-%*#!1.!>4?!-'!#-7"!,(=(&(1)[!:#!'"#)!7%#-'#,!-!21%'-B!&('#!'1!,(&7B1&#!'"#
().1%/-'(1)!()O"1;&#C!7%#-'()*!-!.%-/#:1%<!.1%!&"-%()*!().1%/-'(1)!-),!<)1:B#,*#!()O"1;&#@!L)1'"#%!(&&;#!+
,(&71=#%#,!:-&!'"-'!()!/-)0!7-&#&!1;%!,(=(&(1)&C!D#()*!.17;&#,!1)!2%1$'-D(B('0C!:#%#!2B-7()*!B1:!2%(1%('0!1)
()&'-BB-'(1)!1.!;'(B('(#&C!:"1&#!#)=(%1)/#)'-B!2#%.1%/-)7#!(&!"(*"!D;'!:"1&#!()=#&'/#)'!2-0D-7<!2#%(1,!(&
B1)*@!+!2#%&;-,#,!,(=(&(1)&!'1!,%-:!;2!2B-)&!'1!(/2%1=#!'"#(%!2#12B#!&!;),#%&'-),()*!1.!'"#!&(*)($7-)7#!1.!>4?
()('(-'(=#&C!()!1%,#%!'1!&'%(<#!-!D-B-)7#!D#':##)!#)=(%1)/#)'-B!2#%.1%/-)7#!-),!2%1$'-D(B('0!-),!/1=#!'1:-%,
%#,;7()*!#)=(%1)/#)'-B!(/2-7'!1=#%!'"#!/#,(;/!'1!B1)*!'#%/@

!2G!5678!'+,!(,,3$.!F>HI!I(,:?2,3#$!42#!"'$!/#,"!"(0$;!>+%!@23!-$!,1$:(/:!+-23"!"'$!=(%.,!24
(%42#0+"(2%!.(,:?2,$.E

!"(&!:-&!1;%!$%&'!,(&7B1&;%#C!-&!+!/#)'(1)#,C!&1!:#!D#*-)!:('"!&7#)-%(1!-)-B0&#&!.17;&#,!1)!1;%!':1!,(=(&(1)&
:('"!'"#!"(*"#&'!#B#7'%(7('0!71)&;/2'(1)!-),!'"#%#.1%#!1;%!"(*"#&'!35!!#/(&&(1)&\!1;%!2B-)'&!()!!"-(B-),!-),
](#')-/@!T1%!1;%!-)-B0&(&!1.!%(&<&!-),!1221%';)('(#&!-&&17(-'#,!:('"!7B(/-'#!7"-)*#C!:#!.1BB1:#,!'"#!!-&<
T1%7#!1)!3B(/-'#O%#B-'#,!T()-)7(-B!G(&7B1&;%#&!^!3TG_!.%-/#:1%<C!&#B#7'()*!-!/#,(;/O'#%/!'(/#!.%-/#C!'1
89U9@

N1;*"B0!U9!(),(=(,;-B&C!,%-:)!.%1/!'"#!"#-,!1E7#!-),!'"#!,#2-%'/#)'&!%#B-'#,!'1!'"#!,(=(&(1)&!()!`;#&'(1)C
'11<!2-%'!()!1;%!#=-B;-'(1)!1.!%(&<&!-),!1221%';)('(#&C!71),;7'()*!,(&7;&&(1)&!()!-!:1%<&"12!.1%/-'@!J(*"B0
<)1:B#,*#-DB#!=(#:&!:#%#!&"-%#,!()!-!B(=#B0!#H7"-)*#!.%1/!#-7"!2#%&2#7'(=#@!Z-%'(7(2-)'&!()7B;,#,!/#/D#%&
.%1/!>;%12#!-),!41;'"#-&'!L&(-!-&!:#BB!-&!a-2-)C!&1!'"#!-;'"#)'(7!=1(7#&!1.!.%1)'B()#!'#-/!/#/D#%&!:#%#
%#b#7'#,!()!'"#!&7#)-%(1!-)-B0&#&@

T1%!,#'-(B&!1)!'"#!%(&<&!-),!1221%';)('(#&!(,#)'($#,C!2B#-&#!%#.#%!'1!'"#!,(&7B1&;%#!,17;/#)'&@!+!D#B(#=#!('!&
(/21%'-)'!'1!71),;7'!&;7"!#H#%7(&#&!%#*;B-%B0C!&1!'"-'!:#!7-)!-)-B0A#!'"#!(/2-7'!'"#!#H'#%)-B!#)=(%1)/#)'!"-&
1)!J5KL!-),!'"#!%#&'!1.!'"#!&;22B0!7"-()!-),!%#&21),!'1!'"#!(,#)'($#,!%(&<&!-),!1221%';)('(#&!()!1;%!,-(B0
D;&()#&&!-7'(=('(#&@

723!0+.$!+!?2"!24!1#2&#$,,!(%!/,:+?!JKJJ;!D'+"!$L2#",!.2!@23!'+<$!(%!,"2#$!&2(%&!42#9+#.E

>4?!71=#%&!-!:(,#!=-%(#'0!1.!('#/&C!&1!('!&!%#-BB0!(/21%'-)'!'1!&#B#7'!('#/&!'"-'!"-=#!'"#!*%#-'#&'!(/2-7'!1)
J5KLC!,%-.'!2B-)&!.1%!'"#/C!-),!/1=#!.1%:-%,@!!"#!('#/&!1)!:"(7"!J5KL!:(BB!2B-7#!2%(1%('0!-%#!7-B7;B-'(1)!1.
4712#!U!#/(&&(1)&C!D%1-,#)()*!'"#!%-)*#!1.!D;&()#&&#&!&;DS#7'!'1!!3TG!-)-B0&(&C!#H2-)&(1)!1.!";/-)!7-2('-BC
,;#!,(B(*#)7#!1)!";/-)!%(*"'&!()!'"#!&;22B0!7"-()C!-),!&1!1)@!I#!:(BB!71)'();#!'1!/-<#!&'#-,0!2%1*%#&&!()
'"#&#!#P1%'&@

I#!%#!71)'();()*!'1!-,=-)7#!J5KL!&!&;&'-()-D(B('0!-),!>4?!-7'(=('(#&!'1!'"#!)#H'!B#=#B!:"(B#!,##2#)()*
,(-B1*;#!:('"!-BB!&'-<#"1B,#%&C!-&!:#!&'%(=#!'1!(/2%1=#!'"#!31/2-)0!&!/#,(;/O!'1!B1)*O'#%/!71%21%-'#!=-B;#
:"(B#!71)'%(D;'()*!'1!'"#!-7"(#=#/#)'!1.!-!&;&'-()-DB#!&17(#'0@!+!-&<!.1%!#=#%01)#!&!71)'();#,!&;221%'@

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

!!"#$$%&#!'()*!+,#!-./

'JTDBM������XBT�B�ZFBS�PG�HSFBU�QSPHSFTT�
5PEBZ
�XFSF�NPWJOH�SFTPMVUFMZ�
PO�OFX�NFBTVSFT�GPS�&4(�

!"#"$"!!%$%&%'%
56789)&:7!.;87%<!!(&7=!>9?)@&A@B&C&)$!D5>1E!.;87%

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

"#$#%&'& ()*!)+,%-+#. /012!3+4$+4#5&!'65&
/012!#'!

#%!7%8&'59&%5
/6:;-6:;5'!+<

5;&!1&#4
=6-&'5+%&'!6%
0>4!?4+,5;

=&''#:&!<4+9!
@&%6+4!=#%#:&9&%5

/012!
A#->&!34&#56+% B@?!C&$+456%: C&86&,!+<!

0$&4#56+%' D6E4#4F

https://www.hoya.com/wp-content/uploads/2023/04/TCFD-Disclosure-E_Final-1.pdf


HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP26

INTEGRATED REPORT 2023

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&"'$%(%&!)!*!'+,!-$$%!(.$%"(/$.!+,!+%!(012#"+%"!0+%+&$0$%"!(,,3$!42#!5678!,!%$9
0+%+&$0$%"!,"#3:"3#$;!723!<$!"+=$%!31!"'$!12,"!24!>'($4!!3,"+(%+-(?("@!A)!*B!6C:$#;!D'+"
0$+,3#$,!'+<$!@23!3%.$#"+=$%!,(%:$!@23#!+112(%"0$%"E

!"#!$%&'!'"()*!+!,(,!-.'#%!/0!)1/()-'(1)!'1!'"#!21&'!1.!345!()!6-%7"!8988!:-&!'1!&#'!;2!-!.%-/#:1%<!.1%
-,=-)7()*!>4?@!5)!'"#!1%*-)(A-'(1)-B!B#=#BC!+!#&'-DB(&"#,!-!,#,(7-'#,!>4?!,#2-%'/#)'!-'!'"#!"#-,!1E7#!-),
-221()'#,!2#12B#!()!7"-%*#!1.!>4?!()!#-7"!,(=(&(1)@!+!#&'-DB(&"#,!-!&;&'-()-D(B('0!21B(70!'1!*;(,#!-7'(=('(#&C
"-=()*!$%&'!1D'-()#,!'"#!-22%1=-B!1.!'"#!F1-%,!1.!G(%#7'1%&@!+!%#21%'!%#*;B-%B0!'1!'"#!F1-%,!1.!G(%#7'1%&!-D1;'
>4?!/-''#%&@!>H#7;'(=#!,(%#7'1%&!71),;7'!'"#(%!#=-B;-'(1)&!-771%,()*!'1!>4?!'-%*#'&!&#'!D0!'"#!31/2#)&-'(1)
31//(''##C!D;'!:#!=#!D#*;)!'1!()71%21%-'#!>4?!'-%*#'&!()'1!#=-B;-'(1)&!D0!'"#!/-)-*#%&!1.!#-7"!,(=(&(1)@
I('"!'"#!"#-,!1E7#!-),!'"#!,(=(&(1)&!:1%<()*!7B1&#B0!'1*#'"#%C!J5KL!7-)!%#&21),!1)!>4?!/-''#%&!/1%#
%-2(,B0!'"-)!#=#%@

>+%!@23!1#2<(.$!+!?(""?$!02#$!.$"+(?E!F'$#$!+#$!+!9(.$!<+#($"@!24!)!*!(,,3$,!"2!-$!"+:=?$.;
529!.(.!@23!.$+?!9("'!$+:'!(,,3$E

M#'!&!'-B<!-D1;'!";/-)!7-2('-B!$%&'@!!"#!JN!G#2-%'/#)'!71),;7'&!-!71)'();1;&!&#%(#&!1.!&;%=#0&!1)!#/2B10##
#)*-*#/#)'!-),!(/2%1=#/#)'!/#-&;%#&!-%#!(/2B#/#)'#,!D-&#,!1)!'"#!%#&;B'&@!+)!$&7-B!8988C!:#!()'%1,;7#,
-)!#=-B;-'(1)!&0&'#/!1)!'"#!*B1D-B!B#=#B!.1%!'"#!$%&'!'(/#C!7%#-'()*!/#-&;%#&!()!71//1)!.1%!'"#!#)'(%#!J5KL
?%1;2@!6#-&;%#&!&;7"!-&!'"#&#!*(=#!;&!-!%#-,0!&)-2&"1'!1.!1;%!";/-)!7-2('-B!-),!#)-DB#!;&!'1!2%1=(,#
,#'-(B#,!&;221%'!.1%!'"#!*%1:'"!1.!#-7"!(),(=(,;-B!#/2B10##@

I#!-B&1!-,=-)7#,!?%1;2O:(,#!-7'(=('(#&!.1%!,;#!,(B(*#)7#!1)!";/-)!%(*"'&@!+)!$&7-B!8988C!:('"!&;221%'!.%1/
1;'&(,#!#H2#%'&C!:#!(,#)'($#,!-!);/D#%!1.!B-'#)'!";/-)!%(*"'&!%(&<&@!?1()*!.1%:-%,C!:#!%#!*1()*!'1!D;(B,!-
/1%#!%1D;&'!";/-)!%(*"'&!,;#!,(B(*#)7#!.%-/#:1%<C!()71%21%-'()*!#H(&'()*!#P1%'&!D;'!-B&1!#/D%-7()*
&;22B(#%&!-),!1'"#%!&'-<#"1B,#%&!;2!-),!,1:)!'"#!=-B;#!7"-()C!-),!'"#)!:1%<!'1!&'%#)*'"#)!('@

!"#!)#H'!-*#),-!(&!%#,;7()*!1;%!#)=(%1)/#)'-B!(/2-7'@!I#!;2,-'#,!1;%!2B-'.1%/!.1%!71BB#7'()*!-),!/-)-*()*
#)=(%1)/#)'-B!,-'-C!71)&'%;7'()*!-!&0&'#/!'"-'!7-)!71BB#7'!/1%#!-77;%-'#!#)=(%1)/#)'-B!,-'-!*B1D-BB0@!I#!=#
-B&1!&'-%'#,!'"(%,O2-%'0!-&&#&&/#)'!1.!*%##)"1;&#!*-&!#/(&&(1)&@!5=#%!Q9!!1.!1;%!*%##)"1;&#!*-&!#/(&&(1)&
()!4712#!R!-),!4712#!8!-%#!7-;&#,!D0!4712#!8!2;%7"-&#&!1.!#B#7'%(7-B!21:#%C!&1!:#!S1()#,!N>R99!()!T#D%;-%0
898U!-),!&#'!-!'-%*#'!1.!&:('7"()*!R99!!1.!'"#!#)#%*0!:#!;&#!'1!%#)#:-DB#!&1;%7#&!D0!89V9@!!1!%#,;7#!35!
#/(&&(1)&C!:"(7"!:#%#!-22%1H(/-'#B0!W89C999!'1)&!()!$&7-B!898RC!:#!2B-)!'1!&:('7"!4712#!8!#)#%*0
71)&;/2'(1)!'1!%#)#:-DB#&!-),!'1!%#,;7#!4712#!R!#)#%*0!71)&;/2'(1)!D0!X9!!;&()*!#B#7'%($7-'(1)!-),
7-%D1)!1P&#'&C!D0!89U9@!F0!89V9C!'"#!7#)'#)-%0!1.!'"#!J5KL!?%1;2C!:#!-(/!'1!-7"(#=#!R99!!#B(/()-'(1)!1.!35!
#/(&&(1)&@!>-7"!,(=(&(1)!(&!2%#2-%()*!('&!1:)!/#,(;/O!'1!B1)*O'#%/!%1-,/-2!.1%!()'%1,;7()*!%#)#:-DB#
#)#%*0!-),!%#,;7()*!#/(&&(1)&!1.!35!@!I#!"12#!'1!D11&'!'"#!#P#7'(=#)#&&!1.!'"#&#!#P1%'&!D0!()7B;,()*!,#*%##
1.!-771/2B(&"/#)'!1.!'"#&#!*1-B&!()!'"#!#=-B;-'(1)&!1.!,(=(&(1)!/-)-*#%&@

I('"!%#*-%,&!'1!,(&7B1&;%#C!J5KL!71),;7'#,!-),!,(&7B1&#,!('&!$%&'!&7#)-%(1!-)-B0&(&!D-&#,!1)!'"#!!3TG
G#7B-%-'(1)@!5)!>4?!2#%.1%/-)7#C!1;%!643+!>4?!%-'()*!:-&!;2*%-,#,!'1!LLLC!643+!+)7@!&!"(*"#&'!%-'()*@!J5KL
:-&!-7<)1:B#,*#,!.1%!('&!#P1%'&!1)!>4?!-),!.1%!'"#!71)'#)'!1.!('&!+)'#*%-'#,!N#21%'@

I#!/-,#!2%1*%#&&!1)!1'"#%!.%1)'&!-&!:#BB@!J5KL!/1=#,!-"#-,!:('"!2-%'(7(2-'(1)!()!()'#%)-'(1)-B!()('(-'(=#&C
()7B;,()*!&(*)()*!'"#!Y)('#,!!-'(1)&!?B1D-B!31/2-7'@!LB&1C!-&!-!71%21%-'#!*%1;2!#)*-*#,!()!/;B'(2B#
D;&()#&&#&!%#B-'#,!'1!#0#&(*"'C!'"#!J5KL!?%1;2!2-%')#%#,!:('"!5%D(&!+)'#%)-'(1)-BC!-)!!?5!'"-'!71)'%(D;'#&!'1
&17(#'0!1)!/-''#%&!/-()B0!%#B-'#,!'1!#0#!"#-B'"@!!"%1;*"!'"(&!2-%')#%&"(2C!J5KL!&;221%'&C!-),!:(BB!71)'();#!'1
&;221%'C!'"#!2%1=(&(1)!1.!12"'"-B/(7!/#,(7-B!&#%=(7#&!'1!'"1&#!()!)##,C!2%()7(2-BB0!()!'"#!,#=#B12()*!:1%B,@

D23?.!@23!"$??!3,!+!4$9!2-,$#<+"(2%,!+%.!(,,3$,!"'+"!@23!%2"(:$.!(%!"'$!:23#,$!24!+:"3+??@
(01#2<(%&!"'$!)!*!1$#42#0+%:$E

F#7-;&#!J5KL!*%-)'&!71)&(,#%-DB#!-;'"1%('0!'1!#-7"!,(=(&(1)C!#-7"!,(=(&(1)!(&!#P#7'(=#B0!%;)!-&!-)
(),#2#),#)'!71/2-)0@!!"(&!()7B;,#&!>4?@!L),!&()7#!>4?!#P1%'&!-%#!"-),B#,!1)!-!,(=(&(1)OD0O,(=(&(1)!D-&(&C
'"#!1=#%-BB!2(7';%#!1.!?%1;2!>4?!()('(-'(=#&!(&!"-%,!'1!,(&7#%)!-&!'"#!,(=(&(1)&!,1!)1'!&"-%#!'"#(%!>4?!#P1%'&
:('"!#-7"!1'"#%@!!1!-,,%#&&!'"(&!&(';-'(1)C!:#!D#*-)!D0!"-=()*!1;%!>4?!Z%1/1'(1)!5E7#!-**%#*-'#!(&&;#&!-),
().1%/-'(1)!.%1/!'"#!2#12B#!()!7"-%*#!1.!>4?!-'!#-7"!,(=(&(1)[!:#!'"#)!7%#-'#,!-!21%'-B!&('#!'1!,(&7B1&#!'"#
().1%/-'(1)!()O"1;&#C!7%#-'()*!-!.%-/#:1%<!.1%!&"-%()*!().1%/-'(1)!-),!<)1:B#,*#!()O"1;&#@!L)1'"#%!(&&;#!+
,(&71=#%#,!:-&!'"-'!()!/-)0!7-&#&!1;%!,(=(&(1)&C!D#()*!.17;&#,!1)!2%1$'-D(B('0C!:#%#!2B-7()*!B1:!2%(1%('0!1)
()&'-BB-'(1)!1.!;'(B('(#&C!:"1&#!#)=(%1)/#)'-B!2#%.1%/-)7#!(&!"(*"!D;'!:"1&#!()=#&'/#)'!2-0D-7<!2#%(1,!(&
B1)*@!+!2#%&;-,#,!,(=(&(1)&!'1!,%-:!;2!2B-)&!'1!(/2%1=#!'"#(%!2#12B#!&!;),#%&'-),()*!1.!'"#!&(*)($7-)7#!1.!>4?
()('(-'(=#&C!()!1%,#%!'1!&'%(<#!-!D-B-)7#!D#':##)!#)=(%1)/#)'-B!2#%.1%/-)7#!-),!2%1$'-D(B('0!-),!/1=#!'1:-%,
%#,;7()*!#)=(%1)/#)'-B!(/2-7'!1=#%!'"#!/#,(;/!'1!B1)*!'#%/@

!2G!5678!'+,!(,,3$.!F>HI!I(,:?2,3#$!42#!"'$!/#,"!"(0$;!>+%!@23!-$!,1$:(/:!+-23"!"'$!=(%.,!24
(%42#0+"(2%!.(,:?2,$.E

!"(&!:-&!1;%!$%&'!,(&7B1&;%#C!-&!+!/#)'(1)#,C!&1!:#!D#*-)!:('"!&7#)-%(1!-)-B0&#&!.17;&#,!1)!1;%!':1!,(=(&(1)&
:('"!'"#!"(*"#&'!#B#7'%(7('0!71)&;/2'(1)!-),!'"#%#.1%#!1;%!"(*"#&'!35!!#/(&&(1)&\!1;%!2B-)'&!()!!"-(B-),!-),
](#')-/@!T1%!1;%!-)-B0&(&!1.!%(&<&!-),!1221%';)('(#&!-&&17(-'#,!:('"!7B(/-'#!7"-)*#C!:#!.1BB1:#,!'"#!!-&<
T1%7#!1)!3B(/-'#O%#B-'#,!T()-)7(-B!G(&7B1&;%#&!^!3TG_!.%-/#:1%<C!&#B#7'()*!-!/#,(;/O'#%/!'(/#!.%-/#C!'1
89U9@

N1;*"B0!U9!(),(=(,;-B&C!,%-:)!.%1/!'"#!"#-,!1E7#!-),!'"#!,#2-%'/#)'&!%#B-'#,!'1!'"#!,(=(&(1)&!()!`;#&'(1)C
'11<!2-%'!()!1;%!#=-B;-'(1)!1.!%(&<&!-),!1221%';)('(#&C!71),;7'()*!,(&7;&&(1)&!()!-!:1%<&"12!.1%/-'@!J(*"B0
<)1:B#,*#-DB#!=(#:&!:#%#!&"-%#,!()!-!B(=#B0!#H7"-)*#!.%1/!#-7"!2#%&2#7'(=#@!Z-%'(7(2-)'&!()7B;,#,!/#/D#%&
.%1/!>;%12#!-),!41;'"#-&'!L&(-!-&!:#BB!-&!a-2-)C!&1!'"#!-;'"#)'(7!=1(7#&!1.!.%1)'B()#!'#-/!/#/D#%&!:#%#
%#b#7'#,!()!'"#!&7#)-%(1!-)-B0&#&@

T1%!,#'-(B&!1)!'"#!%(&<&!-),!1221%';)('(#&!(,#)'($#,C!2B#-&#!%#.#%!'1!'"#!,(&7B1&;%#!,17;/#)'&@!+!D#B(#=#!('!&
(/21%'-)'!'1!71),;7'!&;7"!#H#%7(&#&!%#*;B-%B0C!&1!'"-'!:#!7-)!-)-B0A#!'"#!(/2-7'!'"#!#H'#%)-B!#)=(%1)/#)'!"-&
1)!J5KL!-),!'"#!%#&'!1.!'"#!&;22B0!7"-()!-),!%#&21),!'1!'"#!(,#)'($#,!%(&<&!-),!1221%';)('(#&!()!1;%!,-(B0
D;&()#&&!-7'(=('(#&@

723!0+.$!+!?2"!24!1#2&#$,,!(%!/,:+?!JKJJ;!D'+"!$L2#",!.2!@23!'+<$!(%!,"2#$!&2(%&!42#9+#.E

>4?!71=#%&!-!:(,#!=-%(#'0!1.!('#/&C!&1!('!&!%#-BB0!(/21%'-)'!'1!&#B#7'!('#/&!'"-'!"-=#!'"#!*%#-'#&'!(/2-7'!1)
J5KLC!,%-.'!2B-)&!.1%!'"#/C!-),!/1=#!.1%:-%,@!!"#!('#/&!1)!:"(7"!J5KL!:(BB!2B-7#!2%(1%('0!-%#!7-B7;B-'(1)!1.
4712#!U!#/(&&(1)&C!D%1-,#)()*!'"#!%-)*#!1.!D;&()#&&#&!&;DS#7'!'1!!3TG!-)-B0&(&C!#H2-)&(1)!1.!";/-)!7-2('-BC
,;#!,(B(*#)7#!1)!";/-)!%(*"'&!()!'"#!&;22B0!7"-()C!-),!&1!1)@!I#!:(BB!71)'();#!'1!/-<#!&'#-,0!2%1*%#&&!()
'"#&#!#P1%'&@

I#!%#!71)'();()*!'1!-,=-)7#!J5KL!&!&;&'-()-D(B('0!-),!>4?!-7'(=('(#&!'1!'"#!)#H'!B#=#B!:"(B#!,##2#)()*
,(-B1*;#!:('"!-BB!&'-<#"1B,#%&C!-&!:#!&'%(=#!'1!(/2%1=#!'"#!31/2-)0!&!/#,(;/O!'1!B1)*O'#%/!71%21%-'#!=-B;#
:"(B#!71)'%(D;'()*!'1!'"#!-7"(#=#/#)'!1.!-!&;&'-()-DB#!&17(#'0@!+!-&<!.1%!#=#%01)#!&!71)'();#,!&;221%'@

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

!!"#$$%&#!'()*!+,#!-./

'JTDBM������XBT�B�ZFBS�PG�HSFBU�QSPHSFTT�
5PEBZ
�XFSF�NPWJOH�SFTPMVUFMZ�
PO�OFX�NFBTVSFT�GPS�&4(�

!"#"$"!!%$%&%'%
56789)&:7!.;87%<!!(&7=!>9?)@&A@B&C&)$!D5>1E!.;87%

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

"#$#%&'& ()*!)+,%-+#. /012!3+4$+4#5&!'65&
/012!#'!

#%!7%8&'59&%5
/6:;-6:;5'!+<

5;&!1&#4
=6-&'5+%&'!6%
0>4!?4+,5;

=&''#:&!<4+9!
@&%6+4!=#%#:&9&%5

/012!
A#->&!34&#56+% B@?!C&$+456%: C&86&,!+<!

0$&4#56+%' D6E4#4F



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP27

INTEGRATED REPORT 2023!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#!$"!%"&!'()*&)+'!,-.!/0'$)!1!2-1+!%')-!)1!3456

!"!#$%&'!()((*!+,%-.',!/0102,!.345546!6-7"!8%-9!',.!%-:4!$.!;<=*!:4$>,"?!@4',"6!$!:4?$&A!-8!-03.3$"6,"?
%4.0:3.!->4%!3'4!&-0%.4!-8!9-%4!3'$"!37-!64&$64.B!+,.!.0&&4..-%*!<,,&',%-!!246$*!'$.!"-7!@44"!;<=!8-%!$!:,33:4
->4%!$!A4$%*!$"6!74!'$>4!'4$%6!$!?%4$3!64$:!%4?$%6,"?!3'4!:4$64%.',5!3'$3!7,::!@4!4C54&346!$"6!649$"646!-8
',9B!D',:4!3'$3!A4$%!$"6!.4>4%$:!9-"3'.!7$.!&'$%$&34%,146!@A!&-".,64%$@:4!3%,$:E$"6E4%%-%!-"!#%B!!246$!.!5$%3*
!!844:!3'$3!'4!'$.!.34$6,:A!4C4&0346!',.!%4.5-".,@,:,3,4.!7,3'!3'4!9$"$?494"3!,64$:.!$"6!5',:-.-5'A!-8!+=FG!,"
',.!'4$%3B!!"!$!&'$::4"?,"?!$"6!',?':A!0"&4%3$,"!@0.,"4..!4">,%-"94"3*!#%B!!246$!'$.!50%.046!5%-H3$@,:,3A!$"6
%4.5-"646!5%-953:A!3-!494%?,"?!%,.2.!3-!30%"!,"!4C&4::4"3!@0.,"4..!%4.0:3.!,"!H.&$:!()((B!/,95:A!503*!!!@4:,4>4
3',.!-03&-94!34.3,H4.!3-!3'4!9$"$?494"3!.2,::.!-8!#%B!!246$!$.!;<=!$"6!3'4!%4.3!-8!',.!9$"$?494"3!34$9B!G!:-3
-8!,..04.!%49$,"*!@03!,3!7$.!$!.-:,6!H%.3!A4$%B!#-%4->4%*!7'4"!74!&-".,64%!9$"$?494"3!%4.-0%&4.!.0&'!$.!3'4
4"?,"44%,"?!&$5$@,:,3,4.*!5%-60&3,>4!&$5$&,3A*!$"6!'09$"!&$5,3$:!+=FG!5-..4..4.*!$"6!,3.!5-.,3,-","?!,"!3'4
9$%243*!,3!,.!&:4$%!3'$3!4>4"!?%4$34%!3',"?.!&$"!@4!4C54&346!?-,"?!8-%7$%6B

78)+!1!+8'!9:;;'1+!<8)=;'!%"&!('!="+:<'$!&=$'-!+8'!='#!>)=);'>'=+!+')>6

D4::*!H%.3*!!!9!5:4$.46!7,3'!3'4!&-"3,"0,3AB!I'4!;-95$"A!,.!&-"3,"0,"?!3-!64%,>4!.-:,6!@0.,"4..!%4.0:3.!8%-9!,3.
50%.0,3!-8!-54%$3,-"$:!4C&4::4"&4*!@$&246!@A!+=FG!.!.,?"$30%4!.3%4"?3'!,"!.3%,&3!-54%$3,"?!5-%38-:,-
9$"$?494"3!$"6!,3.!9$"$?494"3!5',:-.-5'A!-8!3'-%-0?'?-,"?!,".,.34"&4!-"!5%-H3$@,:,3AB

D'$3!.!&'$"?46!6%$9$3,&$::A!.,"&4!#%B!!246$!.!4:4>$3,-"!3-!;<=!$%4!37-!"47!94$.0%4.!3-!.3%4"?3'4"!3'4!+=FG
-%?$",1$3,-"B!I'4!H%.3!-8!3'4.4!,.!#.B!!$2$?$7$!.!$55-,"394"3!$.!;/=!,"!#$%&'!()((B!J"64%!'4%!:4$64%.',5*
646,&$346!</K!-%?$",1$3,-".!'$>4!@44"!4.3$@:,.'46!$3!3'4!'4$6!-L&4!$"6!,"!4$&'!6,>,.,-"*!.3%4"?3'4","?!$"6
$&&4:4%$3,"?!3'4!,95:494"3$3,-"!-8!-0%!</K!.3%$34?,4.B!M%-9!9A!54%.54&3,>4!$.!$"!,"6454"64"3!6,%4&3-%*
+=FG!.!54%8-%9$"&4!'$.!,95%->46*!@03!9$"A!$%4$.!&-"3,"04!3-!%4N0,%4!,95%->494"3!,"!&-95$%,.-"!7,3'!@4.3
5%$&3,&4*!5$%3,&0:$%:A!3'4!O<P!Q4">,%-"94"3$:R!$"6!O/P!Q.-&,$:R!&-95-"4"3.B!+$>,"?!.$,6!3'$3*!$"!-%?$",1$3,-"$:
.3%0&30%4!,.!"-7!,"!5:$&4!$"6!3'4!9$"$?494"3!34$9!.!.5-".-%.',5!-8!$"6!&-99,394"3!3-!</K!'$>4!@44"
9$64!4C5:,&,3B!I',.!,.!.,?",H&$"3!5%-?%4..B!I'4!.4&-"6!"47!94$.0%4!,.!3'4!,"3%-60&3,-"!,"!=&3-@4%!()((!-8!$"
,"E'-0.4E&-95$"A!.A.349B!G3!3',.!5-,"3*!74!'$>4!4.3$@:,.'46!3'%44!,"E'-0.4!&-95$",4.!$"6!$%4!4C5:-%,"?
7$A.!3-!4"%,&'!3'49*!,"&:06,"?!3'%-0?'!-"?-,"?!64:,@4%$3,-".!@A!3'4!S-$%6!-8!T,%4&3-%.B!!"!3'4!"4$%!8030%4*!!
.3%-"?:A!4C54&3!3-!.44!@4"4H3.!3'$3!&$"!@4!&:4$%:A!94$.0%46!,"!"09@4%.*!$.!3'4!80%3'4%!.'$%,"?!$"6!4U4&3,>4
0.4!7,3',"!,"E'-0.4!&-95$",4.!-8!'09$"!&$5,3$:!$"6!$..43.!%4.0:3!,"!64>4:-594"3!-8!,""->$3,>4!5%-60&3.!$"6
.4%>,&4.*!,95%->494"3!-8!-0%!?:-@$:!8--35%,"3*!9-%4!4U4&3,>4!0.4!-8!-%?$",1$3,-"$:!$"6!'09$"!&$5,3$:*!&-.3
@4"4H3.!8%-9!.'$%46!.4%>,&4.*!$"6!.-!-"B

?-">!%"&-!@'-1@'<+:('!)1!)=!:=$'@'=$'=+!$:-'<+"-A!#8)+!>)=);'>'=+!:11&'1!$"!%"&!+8:=0
!5BC!18"&*$!D"<&1!"=6

!!9!64:,?'346!3-!.44!3'$3!+=FG!,.!$&',4>,"?!&-".,.34"3:A!.3%-"?!@0.,"4..!%4.0:3.!$"6!4"V-A.!$!.34%:,"?
%4503$3,-"!,"!3'4!9$%243B!S03!,8!74!:--2!$3!4C$95:4.!-8!3'4!05.!$"6!6-7".!&-95$",4.!'$>4!.0U4%46!,"!3'4
5$.3*!74!&$"!&:4$%:A!.44!3'$3!0"604!8-&0.!-"!3'4!.'-%3E34%9!@-33-9!:,"4!'$.!-834"!5%4>4"346!&-95$",4.!8%-9
$33$,","?!946,09E!3-!:-"?E34%9!?-$:.!-%!:46!3-!3'4!64&$A!-8!3'4,%!&-%5-%$34!&0:30%4.B!!-7*!5%4&,.4:A!@4&$0.4!-8
3'4!6-9,"$"3!5-.,3,-"!,3!4"V-A.!,"!&4%3$,"!H4:6.*!,3!,.!9-.3!0%?4"3!8-%!+=FG!3-!&%4$34!3'4!@0.,"4..4.!3'$3!7,::
6%,>4!&:4$%!?%-73'!8-%!3'4!8030%4B!M-%!4C$95:4*!!!@4:,4>4!+=FG!.'-0:6!&-".,64%!$&N0,%,"?!&-95$",4.!,"!H4:6.
7,3'!.3%-"?!$L",3,4.!3-!,3.!&-%4!&-95434"&,4.!$"6!7'4%4!5-74%80:!.A"4%?,4.!&$"!@4!4C54&346B!!8!.3%-"?
&$"6,6$34.!494%?4!@$.46!-"!"094%-0.!54%.54&3,>4.*!,"&:06,"?!34&'"-:-?A*!'09$"!&$5,3$:*!$"6!&0.3-94%
@$.4*!+=FG!.'-0:6!3$24!.7,83!$&3,-"B!I'4!S-$%6!-8!T,%4&3-%.!,.!&0%%4"3:A!>4%,8A,"?!>$%,-0.!.&4"$%,-.!$"6
4"?$?46!,"!-"?-,"?!6,.&0..,-".!7,3'!3'4!9$"$?494"3!34$9!3-!'$994%!-03!$!5:$"!-8!$&3,-"!3'$3!V06,&,-0.:A
@$:$"&4.!.'-%3E34%9!5%-H3$@,:,3A!7,3'!946,09E!3-!:-"?E34%9!?%-73'!5-34"3,$:B

D4!$:.-!"446!3-!&-".3%0&3!$"!-%?$",1$3,-"E7,64!5%-&4..!8-%!.0&&4..,-"!5:$"","?*!8-%!3'4!;<=!$.!74::!$.!-3'4%
:4$64%.B!G3!3',.!3,94*!-0%!;',48!+09$"!W4.-0%&4!=L&4%!Q;+W=R!,.!->4%.44,"?!$"!->4%'$0:!-8!-0%!?:-@$:
54%.-""4:!.A.349B!SA!%4"64%,"?!-0%!54%.-""4:!5,54:,"4!9-%4!3%$".5$%4"3*!74!&$"!&:$%,8A!3'4!&0%%4"3!.3$30.!-8
64>4:-594"3!-8!:4$64%.',5!&$"6,6$34.!$"6!3'4!3$:4"3.!74!7,::!"446!,"!3'4!8030%4B!!!@4:,4>4!3'$3!,95:494"3,"?
54%.-""4:!9$"$?494"3!,"!$!5:$""46!$"6!3,94E4U4&3,>4!9$""4%!,.!$"!4.54&,$::A!,95-%3$"3!,..04!8-%!+=FG!$.
3'4!;-95$"A!@$33:4.!,"!3'4!?:-@$:!9$%243B

78)+A!+8'=A!)-'!!5BC!1!<"-'!<">@'+'=<:'16

M,%.3*!+=FG!'$.!@44"!$!:4$64%!,"!3'4!H4:6.!-8!-53,&.!$"6!5%4&,.,-"!9$&',","?!8-%!->4%!X)!A4$%.*!$"6!,3.!5-.,3,-"
,"!3',.!9$%243!,.!.-:,6B!/4&-"6*!3'4!9$"$?494"3!34$9!&-".3$"3:A!$..4..4.!3'4!9$%243!6-9,"$"&4!-8!4$&'
@0.,"4..*!$"6!,3.!3'-%-0?'*!-%?$",1$3,-"E7,64!&-99,394"3!3-!5%-H3$@,:,3A!,.!0"&-95%-9,.,"?B!I',%6*!,3.
$@,:,3A!3-!%4.5-"6!%$5,6:A!3-!&%,.4.!$"6!%,.2.!,.!.054%,-%!3-!9-.3!-3'4%!&-95$",4.B

!!.'-0:6!$:.-!$66!3'$3*!3'-0?'!!!9!"-3!.0%4!3',.!N0$:,H4.!$.!$!&-%4!&-95434"&A*!7'4"!!!7$.!$55-,"346!6,%4&3-%
,"!Y0"4!()ZX!!!7$.!,9946,$34:A!.0%5%,.46!3-!:4$%"!3'$3!3'4!$69,",.3%$3,>4!6,>,.,-"!-8!3'4!'4$6!-L&4!,.!%0"!@A
$"!4:,34!&-%5.!-8!V0.3!$!847!54-5:4!$"6!3'$3!3'4!6,>,.,-"!-8!%-:4.!,.!&:4$%:A!$"6!4U4&3,>4:A!64H"46B!<>4"!"-7*!,3!,.
%$%4!3-!H"6!$!&-95$"A!7'-.4!'4$6E-L&4!80"&3,-".!$%4!'$"6:46!@A!.-!847!54-5:4B!G3!3,94.*!!!3',"2!,3!7-0:6!@4
'4:580:!3-!$66!$!847!9-%4!54-5:4!3-!3'4!3',.!34$9B!=8!&-0%.4*!!!0"64%.3$"6!3'$3!3'4!?%-0"6.!8-%!3',.!.:,9
9$"$?494"3!$%4!$!5-:,&A!3'$3!54%.-""4:!.'-0:6!@4!5-.346!$.!&:-.4!3-!3'4!8%-"3!:,"4.!-8!@0.,"4..!$.!5-..,@:4*
$"6!3'$3!3'4!7,.6-9!-8!3',.!5-:,&A!,.!5%->4"!@A!3'4!&:4$%!$::-&$3,-"!-8!%4.5-".,@,:,3,4.!$9-"?!3'4!'4$6!-L&4*
,"E'-0.4!&-95$",4.*!$"6!6,>,.,-".!$"6!3'4!&:4$%!6,.3,"&3,-"!@43744"!,"E'-0.4!3$.2.!$"6!-03.-0%&46!3$.2.B

78)+!:11&'1!$"!%"&!'E@'<+!+8'!F")-$!"D!G:-'<+"-1!+"!D"<&1!"=!;":=;!D"-#)-$6

!!3',"2!3'4A!%4!@$.,&$::A!3'4!,349.!!!94"3,-"46!4$%:,4%B!!95-%3$"3!5-,"3.!3'$3!3'4!S-$%6!-8!T,%4&3-%.!,.!&0%%4"3:A
->4%.44,"?!$"6!.055-%3,"?!,"&:064!&-"3,"0-0.!4>$:0$3,-"!-8!-0%!-54%$3,"?!5-%38-:,-*!&:$%,8A,"?!-0%!?%-73'
.3%$34?,4.!8-%!3'4!946,09!3-!:-"?!34%9*!$6>$"&,"?!-0%!</K!.3%$34?,4.*!$"6!&-".3%0&3,"?!$!.A.349$3,&!$55%-$&'
3-!.0&&4..,-"!5:$"","?B

=8!3'4.4*!?%-73'!.3%$34?A!$"6!4>$:0$3,-"!-8!@0.,"4..!5-%38-:,-!.3%$34?A!$%4!&:-.4:A!,"34%37,"46B!G.!,3
64:,@4%$34.!-"!%4>,.,-".!3-!,3.!5-%38-:,-*!3'4!S-$%6!&-".3$"3:A!.4$%&'4.!8-%!-55-%30",3,4.!3-!?4"4%$34!K%-05E
7,64!.A"4%?,4.B!I-!-U4%!8%4.'!9$%243!>$:04!$.!-":A!+=FG!&$"*!74!'$>4!3-!64>,.4!?%-73'!.3%$34?,4.!3'$3!$%4
&-".,.34"3!$&%-..!3'4!K%-05!$3!3'4!,"E'-0.4!&-95$"A!$"6!6,>,.,-"!:4>4:.B!G"-3'4%!>,3$:!3$.2!8-%!3'4!S-$%6!-8
T,%4&3-%.!,.!3-!64:,@4%$34!-"!3'4!5%-54%!.3$34!-8!W!T!$.!3'4!.-0%&4!-8!-0%!?%-73'!.3%$34?A*!0"64%!-0%![,.,-"!-8
O!""->$3,-"!8-%!$!S4334%!I-9-%%-7BP!G.!74!'$994%!-03!-0%!,64$:!?%-73'!.3%$34?A!$"6!8030%4!.3$34*!!!'$>4!?%4$3
4C54&3$3,-".!8-%!3'4!2"-7:46?4*!4C54%,4"&4*!$"6!.2,::.!-8!#%B!!246$*!7'-!'$.!@44"!,"!&'$%?4!-8!@0.,"4..
6,>,.,-".*!;==!$"6!;',48!I4&'"-:-?A!=L&4%!Q;I=R!@48-%4!@4&-9,"?!;<=B

="4!-8!3'4!9-.3!,95-%3$"3!%-:4.!3'4!S-$%6!-8!T,%4&3-%.!'$.!,.!3'4!$55-,"394"3!$"6!6,.9,..$:!-8!;<=.!,"!7$A.
3'$3!05'-:6!3'4!3%0.3!5:$&46!,"!,3!@A!.3$24'-:64%.B!I'4!S-$%6!.054%>,.4.!3'4!9$"$?494"3!34$9*!$"6!.055-%3.
$"6!7-%2.!6,:,?4"3:A!7,3'!,3*!.-!3'$3!,3.!949@4%.!&$"!%4$:,14!3'4,%!80::!5-34"3,$:!@$.46!-"!3'4,%!3$:4"3.!$"6
4C54%,4"&4!$"6!@4&-94!@4334%!:4$64%.B

C=$!2=)**%A!@*')1'!;:('!&1!%"&-!>'11);'!+"!1+)0'8"*$'-1.

D,3'!,3.!-03.3$"6,"?!9$"$?494"3!%4.-0%&4.!$"6!4C&4::4"3!9$%243!5-.,3,-","?*!+=FG!,.!@:4..46!7,3'!.3%-"?
5-34"3,$:!8-%!?%-73'B!T4.5,34!3'4!0"&4%3$,"3,4.!-8!3'4!@0.,"4..!4">,%-"94"3*!$.!$"!,"6454"64"3!6,%4&3-%!!!$9
.,"&4%4:A!&-99,3346!3-!.054%>,.,"?!$"6!.055-%3,"?!3'4!9$"$?494"3!34$9!,"!3'4!4C4&03,-"!-8!,3.!603,4.!8%-9
$"!,"6454"64"3!54%.54&3,>4B!#A!$,9!,"!6-,"?!.-!,.!3-!,95%->4!&-%5-%$34!>$:04!->4%!3'4!946,09!3-!:-"?!34%9
7',:4!4"'$"&,"?!N0$:,3A!-8!:,84!8-%!,"6,>,60$:.!$"6!5%-9-3,"?!</K!.3%$34?,4.!3'$3!&-"3%,@034!3-!3'4!8-%9$3,-"!-8
$!.-&,43A!3'$3!,.!,"!'$%9-"A!7,3'!54-5:4!$"6!"$30%4B!!!$.2!8-%!.3$24'-:64%.!!&-"3,"046!.055-%3!,"!3',.!4"64$>-%B

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

!!"#$$%&#!'()*!%+!,+-#.#+-#+/!01(#2/)(

*�TVQQPSU�BOE�PWFSTFF�UIF�#PBSE�
PG�%JSFDUPST�GPSNVMBUJPO�PG�HSPXUI�
TUSBUFHJFT�UP�PGGFS�GSFTI�NBSLFU�WBMVF�
BT�POMZ�)0:"�DBO�
!"#$%&"!'$()")%#%
5678!9:86#6:86:)!;&%6<)"%=!!(7&%#6%>":!"?!)(6!0@8&)!!"AA&))66=!
B6AC6%!"?!)(6!!"A&:7)&":!!"AA&))66=!B6AC6%!"?!)(6!!"A#6:>7)&":!!"AA&))66=
B6AC6%!"?!)(6!-67D)(<7%6!!"A#D&7:<6!!"AA&))66

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

!"#"$%&% '()!(*+$,*"- ./01!2*3#*3"4%!&54%
./01!"&!

"$!6$7%&48%$4
.59:,59:4&!*;

4:%!0%"3
<5,%&4*$%&!5$
/=3!>3*+4:

<%&&"9%!;3*8!
?%$5*3!<"$"9%8%$4

./01!
@",=%!23%"45*$ A?>!B%#*345$9 B%75%+!*;!

/#%3"45*$& C5D3"3E



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP28

INTEGRATED REPORT 2023

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#!$"!%"&!'()*&)+'!,-.!/0'$)!1!2-1+!%')-!)1!3456

!"!#$%&'!()((*!+,%-.',!/0102,!.345546!6-7"!8%-9!',.!%-:4!$.!;<=*!:4$>,"?!@4',"6!$!:4?$&A!-8!-03.3$"6,"?
%4.0:3.!->4%!3'4!&-0%.4!-8!9-%4!3'$"!37-!64&$64.B!+,.!.0&&4..-%*!<,,&',%-!!246$*!'$.!"-7!@44"!;<=!8-%!$!:,33:4
->4%!$!A4$%*!$"6!74!'$>4!'4$%6!$!?%4$3!64$:!%4?$%6,"?!3'4!:4$64%.',5!3'$3!7,::!@4!4C54&346!$"6!649$"646!-8
',9B!D',:4!3'$3!A4$%!$"6!.4>4%$:!9-"3'.!7$.!&'$%$&34%,146!@A!&-".,64%$@:4!3%,$:E$"6E4%%-%!-"!#%B!!246$!.!5$%3*
!!844:!3'$3!'4!'$.!.34$6,:A!4C4&0346!',.!%4.5-".,@,:,3,4.!7,3'!3'4!9$"$?494"3!,64$:.!$"6!5',:-.-5'A!-8!+=FG!,"
',.!'4$%3B!!"!$!&'$::4"?,"?!$"6!',?':A!0"&4%3$,"!@0.,"4..!4">,%-"94"3*!#%B!!246$!'$.!50%.046!5%-H3$@,:,3A!$"6
%4.5-"646!5%-953:A!3-!494%?,"?!%,.2.!3-!30%"!,"!4C&4::4"3!@0.,"4..!%4.0:3.!,"!H.&$:!()((B!/,95:A!503*!!!@4:,4>4
3',.!-03&-94!34.3,H4.!3-!3'4!9$"$?494"3!.2,::.!-8!#%B!!246$!$.!;<=!$"6!3'4!%4.3!-8!',.!9$"$?494"3!34$9B!G!:-3
-8!,..04.!%49$,"*!@03!,3!7$.!$!.-:,6!H%.3!A4$%B!#-%4->4%*!7'4"!74!&-".,64%!9$"$?494"3!%4.-0%&4.!.0&'!$.!3'4
4"?,"44%,"?!&$5$@,:,3,4.*!5%-60&3,>4!&$5$&,3A*!$"6!'09$"!&$5,3$:!+=FG!5-..4..4.*!$"6!,3.!5-.,3,-","?!,"!3'4
9$%243*!,3!,.!&:4$%!3'$3!4>4"!?%4$34%!3',"?.!&$"!@4!4C54&346!?-,"?!8-%7$%6B

78)+!1!+8'!9:;;'1+!<8)=;'!%"&!('!="+:<'$!&=$'-!+8'!='#!>)=);'>'=+!+')>6

D4::*!H%.3*!!!9!5:4$.46!7,3'!3'4!&-"3,"0,3AB!I'4!;-95$"A!,.!&-"3,"0,"?!3-!64%,>4!.-:,6!@0.,"4..!%4.0:3.!8%-9!,3.
50%.0,3!-8!-54%$3,-"$:!4C&4::4"&4*!@$&246!@A!+=FG!.!.,?"$30%4!.3%4"?3'!,"!.3%,&3!-54%$3,"?!5-%38-:,-
9$"$?494"3!$"6!,3.!9$"$?494"3!5',:-.-5'A!-8!3'-%-0?'?-,"?!,".,.34"&4!-"!5%-H3$@,:,3AB

D'$3!.!&'$"?46!6%$9$3,&$::A!.,"&4!#%B!!246$!.!4:4>$3,-"!3-!;<=!$%4!37-!"47!94$.0%4.!3-!.3%4"?3'4"!3'4!+=FG
-%?$",1$3,-"B!I'4!H%.3!-8!3'4.4!,.!#.B!!$2$?$7$!.!$55-,"394"3!$.!;/=!,"!#$%&'!()((B!J"64%!'4%!:4$64%.',5*
646,&$346!</K!-%?$",1$3,-".!'$>4!@44"!4.3$@:,.'46!$3!3'4!'4$6!-L&4!$"6!,"!4$&'!6,>,.,-"*!.3%4"?3'4","?!$"6
$&&4:4%$3,"?!3'4!,95:494"3$3,-"!-8!-0%!</K!.3%$34?,4.B!M%-9!9A!54%.54&3,>4!$.!$"!,"6454"64"3!6,%4&3-%*
+=FG!.!54%8-%9$"&4!'$.!,95%->46*!@03!9$"A!$%4$.!&-"3,"04!3-!%4N0,%4!,95%->494"3!,"!&-95$%,.-"!7,3'!@4.3
5%$&3,&4*!5$%3,&0:$%:A!3'4!O<P!Q4">,%-"94"3$:R!$"6!O/P!Q.-&,$:R!&-95-"4"3.B!+$>,"?!.$,6!3'$3*!$"!-%?$",1$3,-"$:
.3%0&30%4!,.!"-7!,"!5:$&4!$"6!3'4!9$"$?494"3!34$9!.!.5-".-%.',5!-8!$"6!&-99,394"3!3-!</K!'$>4!@44"
9$64!4C5:,&,3B!I',.!,.!.,?",H&$"3!5%-?%4..B!I'4!.4&-"6!"47!94$.0%4!,.!3'4!,"3%-60&3,-"!,"!=&3-@4%!()((!-8!$"
,"E'-0.4E&-95$"A!.A.349B!G3!3',.!5-,"3*!74!'$>4!4.3$@:,.'46!3'%44!,"E'-0.4!&-95$",4.!$"6!$%4!4C5:-%,"?
7$A.!3-!4"%,&'!3'49*!,"&:06,"?!3'%-0?'!-"?-,"?!64:,@4%$3,-".!@A!3'4!S-$%6!-8!T,%4&3-%.B!!"!3'4!"4$%!8030%4*!!
.3%-"?:A!4C54&3!3-!.44!@4"4H3.!3'$3!&$"!@4!&:4$%:A!94$.0%46!,"!"09@4%.*!$.!3'4!80%3'4%!.'$%,"?!$"6!4U4&3,>4
0.4!7,3',"!,"E'-0.4!&-95$",4.!-8!'09$"!&$5,3$:!$"6!$..43.!%4.0:3!,"!64>4:-594"3!-8!,""->$3,>4!5%-60&3.!$"6
.4%>,&4.*!,95%->494"3!-8!-0%!?:-@$:!8--35%,"3*!9-%4!4U4&3,>4!0.4!-8!-%?$",1$3,-"$:!$"6!'09$"!&$5,3$:*!&-.3
@4"4H3.!8%-9!.'$%46!.4%>,&4.*!$"6!.-!-"B

?-">!%"&-!@'-1@'<+:('!)1!)=!:=$'@'=$'=+!$:-'<+"-A!#8)+!>)=);'>'=+!:11&'1!$"!%"&!+8:=0
!5BC!18"&*$!D"<&1!"=6

!!9!64:,?'346!3-!.44!3'$3!+=FG!,.!$&',4>,"?!&-".,.34"3:A!.3%-"?!@0.,"4..!%4.0:3.!$"6!4"V-A.!$!.34%:,"?
%4503$3,-"!,"!3'4!9$%243B!S03!,8!74!:--2!$3!4C$95:4.!-8!3'4!05.!$"6!6-7".!&-95$",4.!'$>4!.0U4%46!,"!3'4
5$.3*!74!&$"!&:4$%:A!.44!3'$3!0"604!8-&0.!-"!3'4!.'-%3E34%9!@-33-9!:,"4!'$.!-834"!5%4>4"346!&-95$",4.!8%-9
$33$,","?!946,09E!3-!:-"?E34%9!?-$:.!-%!:46!3-!3'4!64&$A!-8!3'4,%!&-%5-%$34!&0:30%4.B!!-7*!5%4&,.4:A!@4&$0.4!-8
3'4!6-9,"$"3!5-.,3,-"!,3!4"V-A.!,"!&4%3$,"!H4:6.*!,3!,.!9-.3!0%?4"3!8-%!+=FG!3-!&%4$34!3'4!@0.,"4..4.!3'$3!7,::
6%,>4!&:4$%!?%-73'!8-%!3'4!8030%4B!M-%!4C$95:4*!!!@4:,4>4!+=FG!.'-0:6!&-".,64%!$&N0,%,"?!&-95$",4.!,"!H4:6.
7,3'!.3%-"?!$L",3,4.!3-!,3.!&-%4!&-95434"&,4.!$"6!7'4%4!5-74%80:!.A"4%?,4.!&$"!@4!4C54&346B!!8!.3%-"?
&$"6,6$34.!494%?4!@$.46!-"!"094%-0.!54%.54&3,>4.*!,"&:06,"?!34&'"-:-?A*!'09$"!&$5,3$:*!$"6!&0.3-94%
@$.4*!+=FG!.'-0:6!3$24!.7,83!$&3,-"B!I'4!S-$%6!-8!T,%4&3-%.!,.!&0%%4"3:A!>4%,8A,"?!>$%,-0.!.&4"$%,-.!$"6
4"?$?46!,"!-"?-,"?!6,.&0..,-".!7,3'!3'4!9$"$?494"3!34$9!3-!'$994%!-03!$!5:$"!-8!$&3,-"!3'$3!V06,&,-0.:A
@$:$"&4.!.'-%3E34%9!5%-H3$@,:,3A!7,3'!946,09E!3-!:-"?E34%9!?%-73'!5-34"3,$:B

D4!$:.-!"446!3-!&-".3%0&3!$"!-%?$",1$3,-"E7,64!5%-&4..!8-%!.0&&4..,-"!5:$"","?*!8-%!3'4!;<=!$.!74::!$.!-3'4%
:4$64%.B!G3!3',.!3,94*!-0%!;',48!+09$"!W4.-0%&4!=L&4%!Q;+W=R!,.!->4%.44,"?!$"!->4%'$0:!-8!-0%!?:-@$:
54%.-""4:!.A.349B!SA!%4"64%,"?!-0%!54%.-""4:!5,54:,"4!9-%4!3%$".5$%4"3*!74!&$"!&:$%,8A!3'4!&0%%4"3!.3$30.!-8
64>4:-594"3!-8!:4$64%.',5!&$"6,6$34.!$"6!3'4!3$:4"3.!74!7,::!"446!,"!3'4!8030%4B!!!@4:,4>4!3'$3!,95:494"3,"?
54%.-""4:!9$"$?494"3!,"!$!5:$""46!$"6!3,94E4U4&3,>4!9$""4%!,.!$"!4.54&,$::A!,95-%3$"3!,..04!8-%!+=FG!$.
3'4!;-95$"A!@$33:4.!,"!3'4!?:-@$:!9$%243B

78)+A!+8'=A!)-'!!5BC!1!<"-'!<">@'+'=<:'16

M,%.3*!+=FG!'$.!@44"!$!:4$64%!,"!3'4!H4:6.!-8!-53,&.!$"6!5%4&,.,-"!9$&',","?!8-%!->4%!X)!A4$%.*!$"6!,3.!5-.,3,-"
,"!3',.!9$%243!,.!.-:,6B!/4&-"6*!3'4!9$"$?494"3!34$9!&-".3$"3:A!$..4..4.!3'4!9$%243!6-9,"$"&4!-8!4$&'
@0.,"4..*!$"6!,3.!3'-%-0?'*!-%?$",1$3,-"E7,64!&-99,394"3!3-!5%-H3$@,:,3A!,.!0"&-95%-9,.,"?B!I',%6*!,3.
$@,:,3A!3-!%4.5-"6!%$5,6:A!3-!&%,.4.!$"6!%,.2.!,.!.054%,-%!3-!9-.3!-3'4%!&-95$",4.B

!!.'-0:6!$:.-!$66!3'$3*!3'-0?'!!!9!"-3!.0%4!3',.!N0$:,H4.!$.!$!&-%4!&-95434"&A*!7'4"!!!7$.!$55-,"346!6,%4&3-%
,"!Y0"4!()ZX!!!7$.!,9946,$34:A!.0%5%,.46!3-!:4$%"!3'$3!3'4!$69,",.3%$3,>4!6,>,.,-"!-8!3'4!'4$6!-L&4!,.!%0"!@A
$"!4:,34!&-%5.!-8!V0.3!$!847!54-5:4!$"6!3'$3!3'4!6,>,.,-"!-8!%-:4.!,.!&:4$%:A!$"6!4U4&3,>4:A!64H"46B!<>4"!"-7*!,3!,.
%$%4!3-!H"6!$!&-95$"A!7'-.4!'4$6E-L&4!80"&3,-".!$%4!'$"6:46!@A!.-!847!54-5:4B!G3!3,94.*!!!3',"2!,3!7-0:6!@4
'4:580:!3-!$66!$!847!9-%4!54-5:4!3-!3'4!3',.!34$9B!=8!&-0%.4*!!!0"64%.3$"6!3'$3!3'4!?%-0"6.!8-%!3',.!.:,9
9$"$?494"3!$%4!$!5-:,&A!3'$3!54%.-""4:!.'-0:6!@4!5-.346!$.!&:-.4!3-!3'4!8%-"3!:,"4.!-8!@0.,"4..!$.!5-..,@:4*
$"6!3'$3!3'4!7,.6-9!-8!3',.!5-:,&A!,.!5%->4"!@A!3'4!&:4$%!$::-&$3,-"!-8!%4.5-".,@,:,3,4.!$9-"?!3'4!'4$6!-L&4*
,"E'-0.4!&-95$",4.*!$"6!6,>,.,-".!$"6!3'4!&:4$%!6,.3,"&3,-"!@43744"!,"E'-0.4!3$.2.!$"6!-03.-0%&46!3$.2.B

78)+!:11&'1!$"!%"&!'E@'<+!+8'!F")-$!"D!G:-'<+"-1!+"!D"<&1!"=!;":=;!D"-#)-$6

!!3',"2!3'4A!%4!@$.,&$::A!3'4!,349.!!!94"3,-"46!4$%:,4%B!!95-%3$"3!5-,"3.!3'$3!3'4!S-$%6!-8!T,%4&3-%.!,.!&0%%4"3:A
->4%.44,"?!$"6!.055-%3,"?!,"&:064!&-"3,"0-0.!4>$:0$3,-"!-8!-0%!-54%$3,"?!5-%38-:,-*!&:$%,8A,"?!-0%!?%-73'
.3%$34?,4.!8-%!3'4!946,09!3-!:-"?!34%9*!$6>$"&,"?!-0%!</K!.3%$34?,4.*!$"6!&-".3%0&3,"?!$!.A.349$3,&!$55%-$&'
3-!.0&&4..,-"!5:$"","?B

=8!3'4.4*!?%-73'!.3%$34?A!$"6!4>$:0$3,-"!-8!@0.,"4..!5-%38-:,-!.3%$34?A!$%4!&:-.4:A!,"34%37,"46B!G.!,3
64:,@4%$34.!-"!%4>,.,-".!3-!,3.!5-%38-:,-*!3'4!S-$%6!&-".3$"3:A!.4$%&'4.!8-%!-55-%30",3,4.!3-!?4"4%$34!K%-05E
7,64!.A"4%?,4.B!I-!-U4%!8%4.'!9$%243!>$:04!$.!-":A!+=FG!&$"*!74!'$>4!3-!64>,.4!?%-73'!.3%$34?,4.!3'$3!$%4
&-".,.34"3!$&%-..!3'4!K%-05!$3!3'4!,"E'-0.4!&-95$"A!$"6!6,>,.,-"!:4>4:.B!G"-3'4%!>,3$:!3$.2!8-%!3'4!S-$%6!-8
T,%4&3-%.!,.!3-!64:,@4%$34!-"!3'4!5%-54%!.3$34!-8!W!T!$.!3'4!.-0%&4!-8!-0%!?%-73'!.3%$34?A*!0"64%!-0%![,.,-"!-8
O!""->$3,-"!8-%!$!S4334%!I-9-%%-7BP!G.!74!'$994%!-03!-0%!,64$:!?%-73'!.3%$34?A!$"6!8030%4!.3$34*!!!'$>4!?%4$3
4C54&3$3,-".!8-%!3'4!2"-7:46?4*!4C54%,4"&4*!$"6!.2,::.!-8!#%B!!246$*!7'-!'$.!@44"!,"!&'$%?4!-8!@0.,"4..
6,>,.,-".*!;==!$"6!;',48!I4&'"-:-?A!=L&4%!Q;I=R!@48-%4!@4&-9,"?!;<=B

="4!-8!3'4!9-.3!,95-%3$"3!%-:4.!3'4!S-$%6!-8!T,%4&3-%.!'$.!,.!3'4!$55-,"394"3!$"6!6,.9,..$:!-8!;<=.!,"!7$A.
3'$3!05'-:6!3'4!3%0.3!5:$&46!,"!,3!@A!.3$24'-:64%.B!I'4!S-$%6!.054%>,.4.!3'4!9$"$?494"3!34$9*!$"6!.055-%3.
$"6!7-%2.!6,:,?4"3:A!7,3'!,3*!.-!3'$3!,3.!949@4%.!&$"!%4$:,14!3'4,%!80::!5-34"3,$:!@$.46!-"!3'4,%!3$:4"3.!$"6
4C54%,4"&4!$"6!@4&-94!@4334%!:4$64%.B

C=$!2=)**%A!@*')1'!;:('!&1!%"&-!>'11);'!+"!1+)0'8"*$'-1.

D,3'!,3.!-03.3$"6,"?!9$"$?494"3!%4.-0%&4.!$"6!4C&4::4"3!9$%243!5-.,3,-","?*!+=FG!,.!@:4..46!7,3'!.3%-"?
5-34"3,$:!8-%!?%-73'B!T4.5,34!3'4!0"&4%3$,"3,4.!-8!3'4!@0.,"4..!4">,%-"94"3*!$.!$"!,"6454"64"3!6,%4&3-%!!!$9
.,"&4%4:A!&-99,3346!3-!.054%>,.,"?!$"6!.055-%3,"?!3'4!9$"$?494"3!34$9!,"!3'4!4C4&03,-"!-8!,3.!603,4.!8%-9
$"!,"6454"64"3!54%.54&3,>4B!#A!$,9!,"!6-,"?!.-!,.!3-!,95%->4!&-%5-%$34!>$:04!->4%!3'4!946,09!3-!:-"?!34%9
7',:4!4"'$"&,"?!N0$:,3A!-8!:,84!8-%!,"6,>,60$:.!$"6!5%-9-3,"?!</K!.3%$34?,4.!3'$3!&-"3%,@034!3-!3'4!8-%9$3,-"!-8
$!.-&,43A!3'$3!,.!,"!'$%9-"A!7,3'!54-5:4!$"6!"$30%4B!!!$.2!8-%!.3$24'-:64%.!!&-"3,"046!.055-%3!,"!3',.!4"64$>-%B

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

!!"#$$%&#!'()*!%+!,+-#.#+-#+/!01(#2/)(

*�TVQQPSU�BOE�PWFSTFF�UIF�#PBSE�
PG�%JSFDUPST�GPSNVMBUJPO�PG�HSPXUI�
TUSBUFHJFT�UP�PGGFS�GSFTI�NBSLFU�WBMVF�
BT�POMZ�)0:"�DBO�
!"#$%&"!'$()")%#%
5678!9:86#6:86:)!;&%6<)"%=!!(7&%#6%>":!"?!)(6!0@8&)!!"AA&))66=!
B6AC6%!"?!)(6!!"A&:7)&":!!"AA&))66=!B6AC6%!"?!)(6!!"A#6:>7)&":!!"AA&))66=
B6AC6%!"?!)(6!-67D)(<7%6!!"A#D&7:<6!!"AA&))66

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

!"#"$%&% '()!(*+$,*"- ./01!2*3#*3"4%!&54%
./01!"&!

"$!6$7%&48%$4
.59:,59:4&!*;

4:%!0%"3
<5,%&4*$%&!5$
/=3!>3*+4:

<%&&"9%!;3*8!
?%$5*3!<"$"9%8%$4

./01!
@",=%!23%"45*$ A?>!B%#*345$9 B%75%+!*;!

/#%3"45*$& C5D3"3E



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP29

INTEGRATED REPORT 2023

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#!$"!%"&!'()*&)+'!,-.!/0'$)!1!2-1+!%')-!)1!3456

!"!#$%&'!()((*!+,%-.',!/0102,!.345546!6-7"!8%-9!',.!%-:4!$.!;<=*!:4$>,"?!@4',"6!$!:4?$&A!-8!-03.3$"6,"?
%4.0:3.!->4%!3'4!&-0%.4!-8!9-%4!3'$"!37-!64&$64.B!+,.!.0&&4..-%*!<,,&',%-!!246$*!'$.!"-7!@44"!;<=!8-%!$!:,33:4
->4%!$!A4$%*!$"6!74!'$>4!'4$%6!$!?%4$3!64$:!%4?$%6,"?!3'4!:4$64%.',5!3'$3!7,::!@4!4C54&346!$"6!649$"646!-8
',9B!D',:4!3'$3!A4$%!$"6!.4>4%$:!9-"3'.!7$.!&'$%$&34%,146!@A!&-".,64%$@:4!3%,$:E$"6E4%%-%!-"!#%B!!246$!.!5$%3*
!!844:!3'$3!'4!'$.!.34$6,:A!4C4&0346!',.!%4.5-".,@,:,3,4.!7,3'!3'4!9$"$?494"3!,64$:.!$"6!5',:-.-5'A!-8!+=FG!,"
',.!'4$%3B!!"!$!&'$::4"?,"?!$"6!',?':A!0"&4%3$,"!@0.,"4..!4">,%-"94"3*!#%B!!246$!'$.!50%.046!5%-H3$@,:,3A!$"6
%4.5-"646!5%-953:A!3-!494%?,"?!%,.2.!3-!30%"!,"!4C&4::4"3!@0.,"4..!%4.0:3.!,"!H.&$:!()((B!/,95:A!503*!!!@4:,4>4
3',.!-03&-94!34.3,H4.!3-!3'4!9$"$?494"3!.2,::.!-8!#%B!!246$!$.!;<=!$"6!3'4!%4.3!-8!',.!9$"$?494"3!34$9B!G!:-3
-8!,..04.!%49$,"*!@03!,3!7$.!$!.-:,6!H%.3!A4$%B!#-%4->4%*!7'4"!74!&-".,64%!9$"$?494"3!%4.-0%&4.!.0&'!$.!3'4
4"?,"44%,"?!&$5$@,:,3,4.*!5%-60&3,>4!&$5$&,3A*!$"6!'09$"!&$5,3$:!+=FG!5-..4..4.*!$"6!,3.!5-.,3,-","?!,"!3'4
9$%243*!,3!,.!&:4$%!3'$3!4>4"!?%4$34%!3',"?.!&$"!@4!4C54&346!?-,"?!8-%7$%6B

78)+!1!+8'!9:;;'1+!<8)=;'!%"&!('!="+:<'$!&=$'-!+8'!='#!>)=);'>'=+!+')>6

D4::*!H%.3*!!!9!5:4$.46!7,3'!3'4!&-"3,"0,3AB!I'4!;-95$"A!,.!&-"3,"0,"?!3-!64%,>4!.-:,6!@0.,"4..!%4.0:3.!8%-9!,3.
50%.0,3!-8!-54%$3,-"$:!4C&4::4"&4*!@$&246!@A!+=FG!.!.,?"$30%4!.3%4"?3'!,"!.3%,&3!-54%$3,"?!5-%38-:,-
9$"$?494"3!$"6!,3.!9$"$?494"3!5',:-.-5'A!-8!3'-%-0?'?-,"?!,".,.34"&4!-"!5%-H3$@,:,3AB

D'$3!.!&'$"?46!6%$9$3,&$::A!.,"&4!#%B!!246$!.!4:4>$3,-"!3-!;<=!$%4!37-!"47!94$.0%4.!3-!.3%4"?3'4"!3'4!+=FG
-%?$",1$3,-"B!I'4!H%.3!-8!3'4.4!,.!#.B!!$2$?$7$!.!$55-,"394"3!$.!;/=!,"!#$%&'!()((B!J"64%!'4%!:4$64%.',5*
646,&$346!</K!-%?$",1$3,-".!'$>4!@44"!4.3$@:,.'46!$3!3'4!'4$6!-L&4!$"6!,"!4$&'!6,>,.,-"*!.3%4"?3'4","?!$"6
$&&4:4%$3,"?!3'4!,95:494"3$3,-"!-8!-0%!</K!.3%$34?,4.B!M%-9!9A!54%.54&3,>4!$.!$"!,"6454"64"3!6,%4&3-%*
+=FG!.!54%8-%9$"&4!'$.!,95%->46*!@03!9$"A!$%4$.!&-"3,"04!3-!%4N0,%4!,95%->494"3!,"!&-95$%,.-"!7,3'!@4.3
5%$&3,&4*!5$%3,&0:$%:A!3'4!O<P!Q4">,%-"94"3$:R!$"6!O/P!Q.-&,$:R!&-95-"4"3.B!+$>,"?!.$,6!3'$3*!$"!-%?$",1$3,-"$:
.3%0&30%4!,.!"-7!,"!5:$&4!$"6!3'4!9$"$?494"3!34$9!.!.5-".-%.',5!-8!$"6!&-99,394"3!3-!</K!'$>4!@44"
9$64!4C5:,&,3B!I',.!,.!.,?",H&$"3!5%-?%4..B!I'4!.4&-"6!"47!94$.0%4!,.!3'4!,"3%-60&3,-"!,"!=&3-@4%!()((!-8!$"
,"E'-0.4E&-95$"A!.A.349B!G3!3',.!5-,"3*!74!'$>4!4.3$@:,.'46!3'%44!,"E'-0.4!&-95$",4.!$"6!$%4!4C5:-%,"?
7$A.!3-!4"%,&'!3'49*!,"&:06,"?!3'%-0?'!-"?-,"?!64:,@4%$3,-".!@A!3'4!S-$%6!-8!T,%4&3-%.B!!"!3'4!"4$%!8030%4*!!
.3%-"?:A!4C54&3!3-!.44!@4"4H3.!3'$3!&$"!@4!&:4$%:A!94$.0%46!,"!"09@4%.*!$.!3'4!80%3'4%!.'$%,"?!$"6!4U4&3,>4
0.4!7,3',"!,"E'-0.4!&-95$",4.!-8!'09$"!&$5,3$:!$"6!$..43.!%4.0:3!,"!64>4:-594"3!-8!,""->$3,>4!5%-60&3.!$"6
.4%>,&4.*!,95%->494"3!-8!-0%!?:-@$:!8--35%,"3*!9-%4!4U4&3,>4!0.4!-8!-%?$",1$3,-"$:!$"6!'09$"!&$5,3$:*!&-.3
@4"4H3.!8%-9!.'$%46!.4%>,&4.*!$"6!.-!-"B

?-">!%"&-!@'-1@'<+:('!)1!)=!:=$'@'=$'=+!$:-'<+"-A!#8)+!>)=);'>'=+!:11&'1!$"!%"&!+8:=0
!5BC!18"&*$!D"<&1!"=6

!!9!64:,?'346!3-!.44!3'$3!+=FG!,.!$&',4>,"?!&-".,.34"3:A!.3%-"?!@0.,"4..!%4.0:3.!$"6!4"V-A.!$!.34%:,"?
%4503$3,-"!,"!3'4!9$%243B!S03!,8!74!:--2!$3!4C$95:4.!-8!3'4!05.!$"6!6-7".!&-95$",4.!'$>4!.0U4%46!,"!3'4
5$.3*!74!&$"!&:4$%:A!.44!3'$3!0"604!8-&0.!-"!3'4!.'-%3E34%9!@-33-9!:,"4!'$.!-834"!5%4>4"346!&-95$",4.!8%-9
$33$,","?!946,09E!3-!:-"?E34%9!?-$:.!-%!:46!3-!3'4!64&$A!-8!3'4,%!&-%5-%$34!&0:30%4.B!!-7*!5%4&,.4:A!@4&$0.4!-8
3'4!6-9,"$"3!5-.,3,-"!,3!4"V-A.!,"!&4%3$,"!H4:6.*!,3!,.!9-.3!0%?4"3!8-%!+=FG!3-!&%4$34!3'4!@0.,"4..4.!3'$3!7,::
6%,>4!&:4$%!?%-73'!8-%!3'4!8030%4B!M-%!4C$95:4*!!!@4:,4>4!+=FG!.'-0:6!&-".,64%!$&N0,%,"?!&-95$",4.!,"!H4:6.
7,3'!.3%-"?!$L",3,4.!3-!,3.!&-%4!&-95434"&,4.!$"6!7'4%4!5-74%80:!.A"4%?,4.!&$"!@4!4C54&346B!!8!.3%-"?
&$"6,6$34.!494%?4!@$.46!-"!"094%-0.!54%.54&3,>4.*!,"&:06,"?!34&'"-:-?A*!'09$"!&$5,3$:*!$"6!&0.3-94%
@$.4*!+=FG!.'-0:6!3$24!.7,83!$&3,-"B!I'4!S-$%6!-8!T,%4&3-%.!,.!&0%%4"3:A!>4%,8A,"?!>$%,-0.!.&4"$%,-.!$"6
4"?$?46!,"!-"?-,"?!6,.&0..,-".!7,3'!3'4!9$"$?494"3!34$9!3-!'$994%!-03!$!5:$"!-8!$&3,-"!3'$3!V06,&,-0.:A
@$:$"&4.!.'-%3E34%9!5%-H3$@,:,3A!7,3'!946,09E!3-!:-"?E34%9!?%-73'!5-34"3,$:B

D4!$:.-!"446!3-!&-".3%0&3!$"!-%?$",1$3,-"E7,64!5%-&4..!8-%!.0&&4..,-"!5:$"","?*!8-%!3'4!;<=!$.!74::!$.!-3'4%
:4$64%.B!G3!3',.!3,94*!-0%!;',48!+09$"!W4.-0%&4!=L&4%!Q;+W=R!,.!->4%.44,"?!$"!->4%'$0:!-8!-0%!?:-@$:
54%.-""4:!.A.349B!SA!%4"64%,"?!-0%!54%.-""4:!5,54:,"4!9-%4!3%$".5$%4"3*!74!&$"!&:$%,8A!3'4!&0%%4"3!.3$30.!-8
64>4:-594"3!-8!:4$64%.',5!&$"6,6$34.!$"6!3'4!3$:4"3.!74!7,::!"446!,"!3'4!8030%4B!!!@4:,4>4!3'$3!,95:494"3,"?
54%.-""4:!9$"$?494"3!,"!$!5:$""46!$"6!3,94E4U4&3,>4!9$""4%!,.!$"!4.54&,$::A!,95-%3$"3!,..04!8-%!+=FG!$.
3'4!;-95$"A!@$33:4.!,"!3'4!?:-@$:!9$%243B

78)+A!+8'=A!)-'!!5BC!1!<"-'!<">@'+'=<:'16

M,%.3*!+=FG!'$.!@44"!$!:4$64%!,"!3'4!H4:6.!-8!-53,&.!$"6!5%4&,.,-"!9$&',","?!8-%!->4%!X)!A4$%.*!$"6!,3.!5-.,3,-"
,"!3',.!9$%243!,.!.-:,6B!/4&-"6*!3'4!9$"$?494"3!34$9!&-".3$"3:A!$..4..4.!3'4!9$%243!6-9,"$"&4!-8!4$&'
@0.,"4..*!$"6!,3.!3'-%-0?'*!-%?$",1$3,-"E7,64!&-99,394"3!3-!5%-H3$@,:,3A!,.!0"&-95%-9,.,"?B!I',%6*!,3.
$@,:,3A!3-!%4.5-"6!%$5,6:A!3-!&%,.4.!$"6!%,.2.!,.!.054%,-%!3-!9-.3!-3'4%!&-95$",4.B

!!.'-0:6!$:.-!$66!3'$3*!3'-0?'!!!9!"-3!.0%4!3',.!N0$:,H4.!$.!$!&-%4!&-95434"&A*!7'4"!!!7$.!$55-,"346!6,%4&3-%
,"!Y0"4!()ZX!!!7$.!,9946,$34:A!.0%5%,.46!3-!:4$%"!3'$3!3'4!$69,",.3%$3,>4!6,>,.,-"!-8!3'4!'4$6!-L&4!,.!%0"!@A
$"!4:,34!&-%5.!-8!V0.3!$!847!54-5:4!$"6!3'$3!3'4!6,>,.,-"!-8!%-:4.!,.!&:4$%:A!$"6!4U4&3,>4:A!64H"46B!<>4"!"-7*!,3!,.
%$%4!3-!H"6!$!&-95$"A!7'-.4!'4$6E-L&4!80"&3,-".!$%4!'$"6:46!@A!.-!847!54-5:4B!G3!3,94.*!!!3',"2!,3!7-0:6!@4
'4:580:!3-!$66!$!847!9-%4!54-5:4!3-!3'4!3',.!34$9B!=8!&-0%.4*!!!0"64%.3$"6!3'$3!3'4!?%-0"6.!8-%!3',.!.:,9
9$"$?494"3!$%4!$!5-:,&A!3'$3!54%.-""4:!.'-0:6!@4!5-.346!$.!&:-.4!3-!3'4!8%-"3!:,"4.!-8!@0.,"4..!$.!5-..,@:4*
$"6!3'$3!3'4!7,.6-9!-8!3',.!5-:,&A!,.!5%->4"!@A!3'4!&:4$%!$::-&$3,-"!-8!%4.5-".,@,:,3,4.!$9-"?!3'4!'4$6!-L&4*
,"E'-0.4!&-95$",4.*!$"6!6,>,.,-".!$"6!3'4!&:4$%!6,.3,"&3,-"!@43744"!,"E'-0.4!3$.2.!$"6!-03.-0%&46!3$.2.B

78)+!:11&'1!$"!%"&!'E@'<+!+8'!F")-$!"D!G:-'<+"-1!+"!D"<&1!"=!;":=;!D"-#)-$6

!!3',"2!3'4A!%4!@$.,&$::A!3'4!,349.!!!94"3,-"46!4$%:,4%B!!95-%3$"3!5-,"3.!3'$3!3'4!S-$%6!-8!T,%4&3-%.!,.!&0%%4"3:A
->4%.44,"?!$"6!.055-%3,"?!,"&:064!&-"3,"0-0.!4>$:0$3,-"!-8!-0%!-54%$3,"?!5-%38-:,-*!&:$%,8A,"?!-0%!?%-73'
.3%$34?,4.!8-%!3'4!946,09!3-!:-"?!34%9*!$6>$"&,"?!-0%!</K!.3%$34?,4.*!$"6!&-".3%0&3,"?!$!.A.349$3,&!$55%-$&'
3-!.0&&4..,-"!5:$"","?B

=8!3'4.4*!?%-73'!.3%$34?A!$"6!4>$:0$3,-"!-8!@0.,"4..!5-%38-:,-!.3%$34?A!$%4!&:-.4:A!,"34%37,"46B!G.!,3
64:,@4%$34.!-"!%4>,.,-".!3-!,3.!5-%38-:,-*!3'4!S-$%6!&-".3$"3:A!.4$%&'4.!8-%!-55-%30",3,4.!3-!?4"4%$34!K%-05E
7,64!.A"4%?,4.B!I-!-U4%!8%4.'!9$%243!>$:04!$.!-":A!+=FG!&$"*!74!'$>4!3-!64>,.4!?%-73'!.3%$34?,4.!3'$3!$%4
&-".,.34"3!$&%-..!3'4!K%-05!$3!3'4!,"E'-0.4!&-95$"A!$"6!6,>,.,-"!:4>4:.B!G"-3'4%!>,3$:!3$.2!8-%!3'4!S-$%6!-8
T,%4&3-%.!,.!3-!64:,@4%$34!-"!3'4!5%-54%!.3$34!-8!W!T!$.!3'4!.-0%&4!-8!-0%!?%-73'!.3%$34?A*!0"64%!-0%![,.,-"!-8
O!""->$3,-"!8-%!$!S4334%!I-9-%%-7BP!G.!74!'$994%!-03!-0%!,64$:!?%-73'!.3%$34?A!$"6!8030%4!.3$34*!!!'$>4!?%4$3
4C54&3$3,-".!8-%!3'4!2"-7:46?4*!4C54%,4"&4*!$"6!.2,::.!-8!#%B!!246$*!7'-!'$.!@44"!,"!&'$%?4!-8!@0.,"4..
6,>,.,-".*!;==!$"6!;',48!I4&'"-:-?A!=L&4%!Q;I=R!@48-%4!@4&-9,"?!;<=B

="4!-8!3'4!9-.3!,95-%3$"3!%-:4.!3'4!S-$%6!-8!T,%4&3-%.!'$.!,.!3'4!$55-,"394"3!$"6!6,.9,..$:!-8!;<=.!,"!7$A.
3'$3!05'-:6!3'4!3%0.3!5:$&46!,"!,3!@A!.3$24'-:64%.B!I'4!S-$%6!.054%>,.4.!3'4!9$"$?494"3!34$9*!$"6!.055-%3.
$"6!7-%2.!6,:,?4"3:A!7,3'!,3*!.-!3'$3!,3.!949@4%.!&$"!%4$:,14!3'4,%!80::!5-34"3,$:!@$.46!-"!3'4,%!3$:4"3.!$"6
4C54%,4"&4!$"6!@4&-94!@4334%!:4$64%.B

C=$!2=)**%A!@*')1'!;:('!&1!%"&-!>'11);'!+"!1+)0'8"*$'-1.

D,3'!,3.!-03.3$"6,"?!9$"$?494"3!%4.-0%&4.!$"6!4C&4::4"3!9$%243!5-.,3,-","?*!+=FG!,.!@:4..46!7,3'!.3%-"?
5-34"3,$:!8-%!?%-73'B!T4.5,34!3'4!0"&4%3$,"3,4.!-8!3'4!@0.,"4..!4">,%-"94"3*!$.!$"!,"6454"64"3!6,%4&3-%!!!$9
.,"&4%4:A!&-99,3346!3-!.054%>,.,"?!$"6!.055-%3,"?!3'4!9$"$?494"3!34$9!,"!3'4!4C4&03,-"!-8!,3.!603,4.!8%-9
$"!,"6454"64"3!54%.54&3,>4B!#A!$,9!,"!6-,"?!.-!,.!3-!,95%->4!&-%5-%$34!>$:04!->4%!3'4!946,09!3-!:-"?!34%9
7',:4!4"'$"&,"?!N0$:,3A!-8!:,84!8-%!,"6,>,60$:.!$"6!5%-9-3,"?!</K!.3%$34?,4.!3'$3!&-"3%,@034!3-!3'4!8-%9$3,-"!-8
$!.-&,43A!3'$3!,.!,"!'$%9-"A!7,3'!54-5:4!$"6!"$30%4B!!!$.2!8-%!.3$24'-:64%.!!&-"3,"046!.055-%3!,"!3',.!4"64$>-%B

!"#$%&'$(!('#)!#)$!*+, -!.$//01$!2%34!#)$!*5, -!.$//01$!2%34
0"!!"6$7$"6$"#!8'%$9#3%

!"#$%&'()!!*+*,!-./0!12.34

!!"#$$%&#!'()*!%+!,+-#.#+-#+/!01(#2/)(

*�TVQQPSU�BOE�PWFSTFF�UIF�#PBSE�
PG�%JSFDUPST�GPSNVMBUJPO�PG�HSPXUI�
TUSBUFHJFT�UP�PGGFS�GSFTI�NBSLFU�WBMVF�
BT�POMZ�)0:"�DBO�
!"#$%&"!'$()")%#%
5678!9:86#6:86:)!;&%6<)"%=!!(7&%#6%>":!"?!)(6!0@8&)!!"AA&))66=!
B6AC6%!"?!)(6!!"A&:7)&":!!"AA&))66=!B6AC6%!"?!)(6!!"A#6:>7)&":!!"AA&))66=
B6AC6%!"?!)(6!-67D)(<7%6!!"A#D&7:<6!!"AA&))66

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

!"#"$%&% '()!(*+$,*"- ./01!2*3#*3"4%!&54%
./01!"&!

"$!6$7%&48%$4
.59:,59:4&!*;

4:%!0%"3
<5,%&4*$%&!5$
/=3!>3*+4:

<%&&"9%!;3*8!
?%$5*3!<"$"9%8%$4

./01!
@",=%!23%"45*$ A?>!B%#*345$9 B%75%+!*;!

/#%3"45*$& C5D3"3E



HOYA INTEGRATED REPORT 2023 Copyright ©2023 HOYA GROUP30

INTEGRATED REPORT 2023

M
anagem

ent C
apital

M
edium

-term
 Targets

O
utcom

es

Input
E

xternal Environm
ent

Drivers and Fram
ew

orks 
for Grow

th
Value C

hain

C
ore Values

• Advanced optics technology 
nurtured over 80 years. Precision 
processing technology for glass, 
plastics, etc.

• K
now

-how
 for m

ass production at 
low

 cost, w
ith stable quality

• Insistence on profitability, w
idely 

instilled am
ong em

ployees
 

A
bility to adapt flexibly to costs in 

the event of em
ergencies

M
anagem

ent C
ap

ital D
ata

• H
um

an cap
ital 

 
36,571

em
ployees

• M
anufacturing cap

ital 
 

O
ver 50

 production sites
 

w
orldw

ide
 

A
nnual capital investm

ents:
 

A
pprox. 40

 billion yen

• Financial cap
ital 

 
G

enerates annual FC
F of

 
approx. 160

 billion yen
 

S
trong financial base

 
D

/E ratio: 0.03
 

R
&

I rating: A
A

• Intellectual cap
ital 

 
A

pprox. 7,700
 patents

 
A

nnual R
&

D
 expenses: 

 
A

pprox. 29
 billion yen

• S
ocial and related cap

ital 
 

C
ooperation w

ith custom
ers, 

suppliers, local governm
ents and 

other stakeholders based on 
relationship of trust

 ➡
 Stable grow

th through flexible 
portfolio reshuffling

 ➡
 Diversification of risks and 
opportunities by rolling out a wide 
range of businesses

Q
uarterly R

eview
 S

ystem

 ➡
 Steady grow

th through a short-term
 

Plan-Do-Check-Act (PDCA) cycle 
based on a long-term

 grow
th 

scenario
 ➡

 Optim
al and tim

ely allocation of 
m

anagem
ent resources

S
ustainability

Enhancem
ent of Initiatives for Four M

aterial Issues of ES
G

S
olid, C

onstantly A
dvancing C

orporate G
overnance

S
trengthening of S

D
G

s Initiatives

Aw
areness of D

ifferentiation in Each Value C
hain

Market selection

Developm
ent of 

technologies/
products

Manufacturing

Sales

• Ability to select and identify niche 
m

arkets in w
hich HOYA’s strengths 

can be leveraged

• Developm
ent of products by striking 

a balance between product-oriented 
and m

arket-oriented approaches

• Know-how for m
ass production at 

low cost
• Fine-tuning of m

anufacturing process 
optim

ized for HOYA products

• Consultation-based m
arketing and 

sales
• Feedback for product developm

ent 
and im

provem
ent

Integrating ES
G

 strategy into grow
th strategy and business activities

R
einvestm

ent to strengthen m
anagem

ent capital

Im
pact and S

ocial Value

E
conom

ic Value

E
ye H

ealth
Support the eyesight of approx. 100 m

illion people per year through 
products in the ophthalm

ologic field such as eyeglass lenses, contact 
lenses and intraocular lenses. Elim

inate disparities in ophthalm
ic 

m
edicine and education worldw

ide.

M
ed

tech &
 Life S

cience
Contribute to goals such as early detection of disease states using 
endoscopes, quicker postoperative recovery of people by m

inim
ally 

invasive m
edical treatm

ent and extension of healthy life-span

Info
rm

atio
n Technolog

y
High-precision photom

asks and m
ask blanks that help im

prove 
efficiency and save energy in sem

iconductors that are indispensable for 
the inform

ation society, and increased capacity of storage based on 
glass substrates for HDDs that are essential for data accum

ulation.

■
 E

m
p

loyees
An environm

ent in w
hich em

ployees feel em
powered and able to apply 

their talents to m
axim

um
 effect

■
 S

harehold
ers

Continuous im
provem

ent of shareholder value
■

 C
ustom

ers
Solutions to custom

er problem
s

■
 E

nviro
nm

ent
Reduction of environm

ental im
pact

S
ales revenue: 

723.6
 billion yen

P
retax pro!ts: 

215.8
 billion yen

P
retax pro!t m

argin: 
29.8

 %

R
O

E 
20.8

 %

O
perating cash "ow

s: 
201.8

 billion yen
(fiscal year ended M

arch 31, 2023)

M
ission: To im

prove the quality of life (QOL) of people around the w
orld and contribute to a truly prosperous society through business activities in three key business fields

V
ision: To be a com

pany that continues to innovate for a better tom
orrow

Three K
ey B

usiness Fields

Tagline: Innovating for a B
etter Tom

orrow

S
upporting vision

S
upporting health

Supporting the inform
ation-driven society

E
ye H

ealth
M

edtech &
 Life S

cience
Inform

ation Technology

E
xpand presence in three m

ain fields
B

uild a solid portfolio that contributes to long-term
 grow

th through acquisition of 

new
 businesses and effective organization of operations

Increasing geopolitical 
risks

U
ncertainty regarding 

econom
ic trends

C
lim

ate-change risks

A
ging society

Increasing severity of 
m

yopia and other 
ophthalm

ic health 
issues

M
edical care and 

healthcare inequalities

A
ccelerating 

technological 
developm

ent
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.%/01!,/!1%-<-",!$"A!'$B$%4/03!2=1$&,!/"!,'-!-"<2%/"=-",!2"324-!$"4!/0,324-!,'-!5678!.%/01!:$&2>2,2-3C
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!"#$%!&$'()$*

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

!"#"$%&% '()!(*+$,*"- ./01!2*3#*3"4%!&54%
./01!"&!

"$!6$7%&48%$4
.59:,59:4&!*;

4:%!0%"3
<5,%&4*$%&!5$
/=3!>3*+4:

<%&&"9%!;3*8!
?%$5*3!<"$"9%8%$4

./01!
@",=%!23%"45*$ A?>!B%#*345$9 B%75%+!*;!

/#%3"45*$& C5D3"3E
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!"#$%&

!""#$%&'()%*!+%,-&.!%)/!0-%*&1

!"#$!%&'()!*!"++(),-.'/,0!*,12-3!,/4!52,0-5!,+-.6.-.2*

!"#!$%&'!()*+,!-.!,+."-/0!1*)!2"#!3)#42-*/!*1!4!,5#4.4/2!6*)7,543#!#/8-)*/9#/2!6"#)#!#8#):!*/#!*1!2"#
#9,5*:##.!34/!6*)7!-/!0**;!"#452"!4/;!.41#5:<!=*)!2"#!$%&'!()*+,!.!,"-5*.*,":>!?4.-3!,*5-3-#.!4/;
*)04/-@42-*/45!.2)+32+)#!)#542#;!2*!*33+,42-*/45!.41#2:!4/;!"#452">!,5#4.#!)#1#)!2*!$%&'!.!6#?.-2#<

7-,-(*!'1!"++(),-.'/,0!$++.42/-*

!"#!$%&'!()*+,!#/040#.!-/!;4:A2*A;4:!.41#2:!4/;!"#452"!432-8-2-#.!4-9#;!42!,)#8#/2-/0!.#)-*+.!*33+,42-*/45
433-;#/2.!1)*9!*33+))-/0<!B#!4)#!.2)-8-/0!2*!)#;+3#!2"#!)-.7.!*1!*33+,42-*/45!433-;#/2.!*33+))-/0!?:!."4)-/0
-/1*)942-*/!6-2"-/!2"#!()*+,!4/;!3*/;+32-/0!-/A"*+.#!2)4-/-/0>!-/2#)/45!4+;-2.>!#23<>!-/!4;;-2-*/!2*!4..#..-/0
)-.7.!?4.#;!*/!2"#!$%&'!()*+,!C-.7!D4/40#9#/2!(+-;#5-/#.!1*)!%33+,42-*/45!E41#2:!4/;!$#452"!4/;!#/040-/0
-/!84)-*+.!-/-2-42-8#.!1*)!94/40-/0!3"#9-345!.+?.24/3#.!4/;!4..+)-/0!2"#!.41#2:!*1!943"-/#.!4/;!#F+-,9#/2<

!"#$% &'()() &'()(* &'()((
!+,-%.!#/!#""+$012#304!0""25%316 70$03 8 ** *9

:;%.6%06 *<* ()< *<)
=.#+$>?25% *8) (*8 *89

@#61!12,%!23A+.B!C@DEF!/.%G+%3"B!.01% 70$03 )HIJ )HI< )HIJ
@#61!12,%!23A+.B!C@DEF!231%3621B!.01% 70$03 )H))< )H))I )H))*

!"!#$%&'(!)'%*+,-!./..!012'3,1%!('1%
!.!4'5'%'30'!,161-!7+86!6*9'!*3:$%(!;7<=>!5%'?$'30(!%16'-!"@.AB7+86!6*9'!*3:$%(!;7<=>!*36'38*6(!%16'-!/@/C!*3!6D'!913$5106$%*3E!*3,$86%(!100+%,*3E!6+
F*3*86%(!+5!G'126DB!71H+$%!13,!I'251%'!8!J8012!./..!,161

824(+-.'/!'1!&.*9*!(*./:!&.*9!,**2**;2/-

'55!"4@4);*+.!1432*).!4)#!3*/.24/25:!?#-/0!3"#37#;!?:!)-.7!4..#..9#/2!-/!433*);4/3#!6-2"!2"#!$%&'!()*+,!C-.7
D4/40#9#/2!(+-;#5-/#.!1*)!%33+,42-*/45!E41#2:!4/;!$#452"<!'.!6#55>!#G#32-8#!.41#2:!9#4.+)#.!4)#!?#-/0!247#/
-/!*);#)!*1!,)-*)-2:!1*)!)-.7!)#;+32-*/<

7-&2/:-52/./:!'1!+52;.+,0!*(<*-,/+2*!;,/,:2;2/-

H4.#;!*/!2"#!$%&'!()*+,!.!3*99*/!-/;#I!$%&'!()*+,!J"#9-345!E+?.24/3#.!D4/40#9#/2!E24/;4);>!6#!4)#
94/40-/0!3"#9-345!.+?.24/3#.!+.#;!-/!*+)!?+.-/#..!432-8-2-#.!4/;!6*)7-/0!2*!,)#8#/2!*33+,42-*/45!433-;#/2.
4/;!;-.#4.#.!34+.#;!?:!3"#9-345!.+?.24/3#.<

$**(&,/+2!'1!7,12-3!'1!;,+5./2*!,/4!2=(.);2/-

!"#!.41#2:!*1!943"-/#.!4/;!#F+-,9#/2!-.!4!9422#)!*1!0)#42#)!-9,*)24/3#!-/!43"-#8-/0!*33+,42-*/45!.41#2:<
K4)-*+.!9#4.+)#.!1*)!2"#!.41#2:!*1!943"-/#.!4/;!#F+-,9#/2!L)#;+32-*/!*1!)-.7.M!4)#!?#-/0!247#/!1)*9!2"#
;#.-0/!.240#!433*);-/0!2*!2"#!$%&'!()*+,!E24/;4);!1*)!2"#!E41#2:!*1!D43"-/#.!4/;!NF+-,9#/2!2*!,)#8#/2
943"-/#A)#542#;!433-;#/2.<

"7!!$(4.-!>"++(),-.'/,0!*,12-3!,/4!52,0-5?

'2!455!2"#!()*+,O.!?+.-/#..!143-5-2-#.!-/.-;#!4/;!*+2.-;#!P4,4/>!2"#
#/8-)*/9#/2!4/;!*33+,42-*/45!.41#2:!4/;!"#452"!,#).*//#5!4/;
.,#3-45-@#;!.24G!3*/;+32!-/2#)/45!4+;-2.!,#)-*;-3455:<!'12#)!2"#!4+;-2.>
2"#:!0-8#!/#3#..4):!4;8-3#!4/;!0+-;4/3#!2*!)#.,#32-8#!.#32-*/.!2*
-9,)*8#!2"#-)!*?.#)84/3#!*1!546.!4/;!)#0+542-*/.!4/;!,#)1*)94/3#!*1
*33+,42-*/45!.41#2:!4/;!"#452"<

@&,././:!./!!"#$!%&'()!*,12-3!,/4!52,0-5

!"#!143-5-2:!#/8-)*/9#/2!4/;!*33+,42-*/45!.41#2:!4/;!"#452"!,#).*//#5
3*/1#)#/3#!-.!"#5;!26-3#!4!:#4)<!!"#!-/2)4A()*+,!3*/.+52-/0!,)*0)49!1*)
0+-;4/3#!4/;!2)4-/-/0!*/!94/40#9#/2!.:.2#9.!4/;!)-.7!4..#..9#/2!-.
"#5;!.#8#)45!2-9#.!4!:#4)!94-/5:!1*)!2"#!*8#).#4.!,)*;+32-*/!?4.#.<!!"#.#
4)#!455!;#.-0/#;!2*!#/"4/3#!2"#!,#)1*)94/3#!*1!2"#!*33+,42-*/45!.41#2:
4/;!"#452"!432-8-2-#.!6-2"-/!2"#!$%&'!()*+,<

!"

!#

!#

$+94/!J4,-245 Q)*;+32!E41#2:
4/;!R+45-2:

E+,,5:!J"4-/
D4/40#9#/2

J*),*)42#!J-2-@#/."-,

!"#$"%&'!()#!*+,$-
#%.)+#/%!0%1%2)3,%-"

4//+3$"5)-$2!!$(%"'
$-0!6%$2"* !"#$%&!'#(#)"*"(%

C#.,#32-/0!$+94/!C-0"2.

E2)42#0:!1*)
"+94/!)#.*+)3#!;#8#5*,9#/2

%33+,42-*/45!E41#2:!4/;!$#452"

$#452"!D4/40#9#/2

K#$B.2LM1!!()(I!N:'O!=P:QR

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

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

!"#"$%&% '()!(*+$,*"- ./01!2*3#*3"4%!&54%
./01!"&!

"$!6$7%&48%$4
.59:,59:4&!*;

4:%!0%"3
<5,%&4*$%&!5$
/=3!>3*+4:

<%&&"9%!;3*8!
?%$5*3!<"$"9%8%$4

./01!
@",=%!23%"45*$ A?>!B%#*345$9 B%75%+!*;!

/#%3"45*$& C5D3"3E
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!"#$%&

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

!"#$!%&'()!*!!+,-./!0+,*(&+*

!"! !"#$%&'($%)*!+)#!,"(-$,!(*.!/#).0'$%1%$2
3(*(4"3"*$!)#4(*%5($%)*6

#"! !)0*$"#3"(60#"6!(4(%*6$!%*+"'$%)06!.%6"(6"6

$"! 7"(60#"6!$)!/#"1"*$!-%+"6$2-"!.%6"(6"6!(*.
/#"1"*$!$,"3!+#)3!%*'#"(6%*4!%*!6"1"#%$2

%"! 7"*$(-!,"(-$,!3"(60#"6

&"! 8"$0#*9$)9:)#;!60//)#$!(*.!(66%6$(*'"!+)#!:)#;9
$#"($3"*$!<(-(*'"

'"! =#)3)$%)*!)+!:)3"*!6!,"(-$,

("! >3);%*4!')*$#)- )"! ?1"#:)#;!/#"1"*$%)*!(*.!%3/#)1"3"*$!)+!:)#;9
-%+"!<(-(*'"

*"! 7(*(4"3"*$!)+!,"(-$,!)+!@(/(*"6"!"A/($#%($"6 !+"! B3/#)1%*4!"3"#4"*'2!3".%'(-!'(#"!(*.!&#6$!(%.
#"6/)*6"6

1+&.234,.2'5!6'&!/+,-./!,57!)&'7(4.282.9!:,5,;+:+5.!'&;,52<,.2'5*

C(6".!)*!$,"!#"')4*%$%)*!$,($!D,"(-$,!/#)3)$%)*!"E)#$6!(#"!<06%*"66
%*1"6$3"*$6FG!:"!(#"!')33%$$".!$)!,"(-$,!3(*(4"3"*$!:%$,!$,"!60//)#$
)+!$,"!')3/(*%"6!(*.!$,"!'))/"#($%)*!)+!(--!"3/-)2""6H
=-"(6"!#"+"#!$)!$,%6!+)#!$,"!!I?J6!K"(-$,!7(*(4"3"*$!L"'-(#($%)*!(*.!$,"
6"1"*!(#$%'-"6!$,($!K?MN!O#)0/!"3/-)2""6!(#"!#"P0%#".!$)!+)--):H!Q%*
@(/(*"6"!)*-2R
S,"!K?MN!O#)0/!,(6!<""*!'"#$%&".!+)#!6"1"*!')*6"'0$%1"!2"(#6!0*."#!$,"
7%*%6$#2!)+!I')*)32F!S#(."!(*.!B*.06$#2!Q7ISBR!6!'"#$%&'($%)*!/#)4#(3
+)#!)0$6$(*.%*4!,"(-$,!(*.!/#).0'$%1%$2!3(*(4"3"*$!)#4(*%5($%)*6!6%*'"
$,"!6$(#$!)+!$,"!/#)4#(3!%*!TUVW!Q(6!)+!N/#%-!VF!TUTXRH

=:)&'8+:+5.!'6!-,>'&!)&'7(4.282.9

S,"!K?MN!O#)0/!(%36!$)!%3/#)1"!"(',!(*.!"1"#2!"3/-)2""!6!:"--9<"%*4F!."1"-)/!(!/-"(6(*$!:)#;/-('"
"*1%#)*3"*$!%*!:,%',!,"Y6,"!'(*!."3)*6$#($"!,%6Y,"#!'(/(<%-%$%"6F!(*.!%3/-"3"*$!,"(-$,!3"(60#"6!$(%-)#".
$)!,"(-$,!%660"6F!$)!0-$%3($"-2!"-%3%*($"!/#"6"*$""%63 !(*.!(<6"*$""%63 H!B*!(*!%*$"#*(-!60#1"2!<"40*!%*!&6'(-
TUTVF!*"';!/#)<-"36F!6$%E!6,)0-."#6F!%*6)3*%(!(*.!-):"#!<(';!/(%*!:"#"!%."*$%&".!(6!,"(-$,!%660"6!$,($
,"(1%-2!(E"'$!/#"6"*$""%63F!6)!:"!(#"!:)#;%*4!$)!#"'$%+2!$,"6"!%660"6!(6!(!3($$"#!)+!/#%)#%$2H!Z"!(#"!(-6)
6$#%1%*4!$)!#".0'"!(<6"*$""%63!<2!:)#;%*4!)*!$,"!/#"1"*$%)*!)+!'"#"<#(-!'(#.%)1(6'0-(#!.%6"(6"6!(*.!3"*$(-
,"(-$,!/#)<-"36F!(6!:"--!(6!/#)1%.%*4!#"$0#*9$)9:)#;!60//)#$!(*.!(66%6$%*4!"3/-)2""6!%*!6$#%;%*4!(!<(-(*'"
<"$:""*!:)#;!(*.!$#"($3"*$H
!"!#$%&%'(%%)&*+!,%(%$)-$.()-'!)'!/$-012()3)(4!56)7%!8%)'9!/$%&%'(!.(!5-$:!01%!(-!6%.7(6!/$-87%*&
!;!<8&%'(%%)&*+!<8&%'2%!=$-*!5-$:!01%!(-!6%.7(6!/$-87%*&

"8+&?'&@!)&+8+5.2'5

K?MN!,(6!"6$(<-%6,".!$,"!K?MN!O#)0/!>$(*.(#.!+)#!$,"!=#"1"*$%)*!)+!?1"#:)#;9#"-($".!K"(-$,!=#)<-"36F
:,%',!%6!%*!')3/-%(*'"!:%$,!%*.06$#%(-!6(+"$2!(*.!,"(-$,!-(:6!(*.!#"40-($%)*6F!(*.!,(6!%3/-"3"*$".!%$!($!(--
K?MN!O#)0/!')3/(*%"6H!Z)#;"#6!:%$,!-)*4!:)#;%*4!,)0#6!(#"!#"P0%#".!$)!,(1"!(*!%*$"#1%":!:%$,!(*!%*.06$#%(-
/,26%'%(*F!(*.!(!626$"3!,(6!<""*!/0$!%*!/-('"!$)!"*60#"!$,"!/"#6)*!%*!',(#4"!)+!/"#6)**"-!(E(%#6F!$,"!3(*(4"#F
(*.!$,"!%*.06$#%(-!/,26%'%(*!:)#;!$)4"$,"#!$)!6-(6,!-)*4!:)#;%*4!,)0#6!+#)3!$,"!/"#6/"'$%1"6!)+!<)$,!-(<)#
3(*(4"3"*$!(*.!,"(-$,!3(*(4"3"*$H!B*!(..%$%)*F!(6!/(#$!)+!:)#;6$2-"!#"+)#3F!K?MN!%6!6$#"*4$,"*%*4!"E)#$6
$)!6$"(.%-2!%3/#)1"!$,"!0$%-%5($%)*!#($"!)+!(**0(-!/(%.!-"(1"H

1'(5.+&:+,*(&+*!,;,25*.!256+4.2'(*!72*+,*+*

>%*'"!<"+)#"!$,"!!?[BL9V\!/(*."3%'F!K?MN!,(.!<""*!/#)('$%1"-2!:)#;%*4!)*!3"(60#"6!$)!(..#"66!$,"!#%6;6!)+
"3"#4%*4!%*+"'$%)06!.%6"(6"6F!+)--):%*4!$,"!+)#30-($%)*!)+!%$6!DO0%."-%*"6!)*!!)0*$"#3"(60#"6!N4(%*6$!!":
>$#(%*6!)+!B*]0"*5(!(*.!?$,"#!B*+"'$%)06!L%6"(6"6G!<(6".!)*!(!6'"*(#%)!)+!/(*."3%'6!)+!*":!6$#(%*6!)+
%*]0"*5(!(*.!)$,"#!"3"#4%*4!%*+"'$%)06!.%6"(6"6H!^*."#!$,"!O0%."-%*"6F!:"!,(1"!"6$(<-%6,".!$,"!K?MN!O#)0/
B*]0"*5(YI/%."3%'!8%6;!7(*(4"3"*$!S"(3F!+)#30-($".!(!<06%*"66!')*$%*0%$2!/-(*F!(*.!)#4(*%5".!',(**"-6
+)#!')--"'$%*4F!')*1"2%*4!(*.!6,(#%*4!%*+)#3($%)*_!%*!(..%$%)*F!:"!,(1"!/0$!%*!/-('"!(!+#(3":)#;!$)!"*(<-"!$,"
6$(<-"!60//-2!)+!/#).0'$6F!"$'H!:,%-"!3%*%3%5%*4!,"(-$,!,(5(#.6!<2!4%1%*4!$)/!/#%)#%$2!$)!"*60#%*4!$,"!6(+"$2!)+
"3/-)2""6F!$,"%#!+(3%-%"6F!#"-"1(*$!/(#$%"6!(*.!)$,"#6H

1'(5.+&:+,*(&+*!,;,25*.!1"A=BCDE

S,"!#"6/"'$%1"!!#%6%6!7(*(4"3"*$!S"(36!)+!$,"!,"(.!)`'"!(*.!"(',!<06%*"66!/#)3/$-2!')--"'$!%*+)#3($%)*
(*.!')--(<)#($"!:%$,!"(',!)$,"#H!B*!(..%$%)*F!:"!,(1"!6033(#%5".!60',!3($$"#6!(6!3"(60#"6!$)!/#"1"*$
%*+"'$%)*6!%*!$,"!K?MN!O#)0/!%*!$,"!DK?MN!O-)<(-!=)6$9!?[BL9V\!Z)#;!K(*.<));FG!$#(*6-($".!%$!%*$)!TV
-(*40(4"6F!.%6$#%<0$".!%$!$)!(--!"3/-)2""6!%*!$,"!O#)0/F!(*.!(#"!')*$%*0%*4!$)!06"!%$!$)!')*.0'$!".0'($%)*!(*.
(:(#"*"669#(%6%*4!('$%1%$%"6!$(#4"$".!($!(--!"3/-)2""6!$,#)04,!"9-"(#*%*4H!Z"!(-6)!')*.0'$!%*$"#*(-!(0.%$6!)*
"3/-)2""6!!6$($06!)+!(.(/$($%)*!$)!(*.!')3/-%(*'"!:%$,!$,"!/#)1%6%)*6!%*!$,"!K(*.<));!%*!(*!"E)#$!$)
6$#%*4"*$-2!"*+)#'"!')0*$"#3"(60#"6!(4(%*6$!%*+"'$%)*6H!B*!"(',!')0*$#2F!:"!(66"66!$,"!6$($06!)+!$,"!6/#"(.!)+
%*+"'$%)*!(6!*"".".!(*.!(#"!')*$%*0%*4!(0$)*)3)06!3"(60#"6!$)!6$)/!!?[BL9V\F!$)!3(%*$(%*!6$(<-"!')*$%*0%$2
)+!<06%*"66H

F())'&.25;!0+5.,-!!+,-./

S,"!O#)0/!,(6!"6$(<-%6,".!$,"!K?MN!O#)0/!7"*$(-!K"(-$,'(#"!O0%."-%*"6F!:,%',!6/"'%+2!%*9,)06"!')0*6"-%*4
6"#1%'"6F!60//)#$!+)#!#"$0#*!$)!$,"!:)#;/-('"F!(*.!".0'($%)*(-!/#)4#(36H!B*+)#3".!<2!$,"6"!O0%."-%*"6F!$,"
O#)0/!:)#;6!,(#.!$)!/#"1"*$!.(3(4"!$)!,"(-$,!+#)3!6$#"669#"-($".!%--*"66!(*.!$)!."$"'$!(*.!#"6/)*.!$)!60',
%660"6!($!(*!"(#-2!6$(4"H!S,"!O#)0/!%6!3(;%*4!6/"'%(-!"E)#$6!$)!/#)1%."!%*6$#0'$%)*!)*!3"*$(-!,"(-$,
3(*(4"3"*$F!-".!<2!%*.06$#%(-!/,26%'%(*6F!(*.!$)!.""/"*!"3/-)2""6!!0*."#6$(*.%*4!)+!3"*$(-!,"(-$,'(#"H!N
+#(3":)#;!,(6!<""*!6"$!%*!/-('"!$)!"*60#"!60`'%"*$!'(#"!)+!"(',!-%*"!<2!3(*(4"#6!(*.!$)!'-(#%+2!$,"!#)-"6!)+
3(*(4"#6F!/"#6)*6!#"6/)*6%<-"!+)#!/"#6)**"-!3($$"#6F!(*.!%*.06$#%(-!/,26%'%(*6F!"*60#%*4!"E"'$%1"!-%(%6)*
(3)*4!$,"3H!B*!(**0(-!6$#"66!',"';6F!$,"!K?MN!O#)0/!%6!('$%1"-2!/#)1%.%*4!)*"9)*9)*"!40%.(*'"!+)#!,%4,9
6$#"66!60E"#"#6!<2!%*.06$#%(-!/,26%'%(*6F!+"".<(';!)+!#"60-$6!+#)3!)#4(*%5($%)*(-!(*(-26%6F!(*.!('$%1%$%"6!$)
%3/#)1"!$,"!)#4(*%5($%)*(-!"*1%#)*3"*$H

0+,*(&+*!.'!)&+8+5.!-26+*.9-+!72*+,*+*!,57!)&+8+5.!./+:!6&':!254&+,*25;!25
*+8+&2.9

K?MN!%6!6$#%*4"*$-2!"*+)#'%*4!6$"/6!$)!<"!$(;"*!(+$"#!3".%'(-!',"';0/6!<2!%*.06$#%(-!/,26%'%(*6!(*.!,"(-$,
*0#6"6!(*.!6$#%1%*4!$)!3(;"!3)#"!"3/-)2""6!0*."#4)!."$(%-".!3".%'(-!"A(3%*($%)*6!(*.!<))6$!$,"!"E"'$6!)+
3".%'(-!$#"($3"*$H!N6!(!,"(-$,!/#)4#(3!%*!')--(<)#($%)*!:%$,!K?MN!6!')#/)#($"!,"(-$,!%*60#(*'"!(66)'%($%)*F
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K?MN!,(6!"6$(<-%6,".!$,"!K?MN!O#)0/!>$(*.(#.!+)#!$,"!=#"1"*$%)*!)+!?1"#:)#;9#"-($".!K"(-$,!=#)<-"36F
:,%',!%6!%*!')3/-%(*'"!:%$,!%*.06$#%(-!6(+"$2!(*.!,"(-$,!-(:6!(*.!#"40-($%)*6F!(*.!,(6!%3/-"3"*$".!%$!($!(--
K?MN!O#)0/!')3/(*%"6H!Z)#;"#6!:%$,!-)*4!:)#;%*4!,)0#6!(#"!#"P0%#".!$)!,(1"!(*!%*$"#1%":!:%$,!(*!%*.06$#%(-
/,26%'%(*F!(*.!(!626$"3!,(6!<""*!/0$!%*!/-('"!$)!"*60#"!$,"!/"#6)*!%*!',(#4"!)+!/"#6)**"-!(E(%#6F!$,"!3(*(4"#F
(*.!$,"!%*.06$#%(-!/,26%'%(*!:)#;!$)4"$,"#!$)!6-(6,!-)*4!:)#;%*4!,)0#6!+#)3!$,"!/"#6/"'$%1"6!)+!<)$,!-(<)#
3(*(4"3"*$!(*.!,"(-$,!3(*(4"3"*$H!B*!(..%$%)*F!(6!/(#$!)+!:)#;6$2-"!#"+)#3F!K?MN!%6!6$#"*4$,"*%*4!"E)#$6
$)!6$"(.%-2!%3/#)1"!$,"!0$%-%5($%)*!#($"!)+!(**0(-!/(%.!-"(1"H

1'(5.+&:+,*(&+*!,;,25*.!256+4.2'(*!72*+,*+*

>%*'"!<"+)#"!$,"!!?[BL9V\!/(*."3%'F!K?MN!,(.!<""*!/#)('$%1"-2!:)#;%*4!)*!3"(60#"6!$)!(..#"66!$,"!#%6;6!)+
"3"#4%*4!%*+"'$%)06!.%6"(6"6F!+)--):%*4!$,"!+)#30-($%)*!)+!%$6!DO0%."-%*"6!)*!!)0*$"#3"(60#"6!N4(%*6$!!":
>$#(%*6!)+!B*]0"*5(!(*.!?$,"#!B*+"'$%)06!L%6"(6"6G!<(6".!)*!(!6'"*(#%)!)+!/(*."3%'6!)+!*":!6$#(%*6!)+
%*]0"*5(!(*.!)$,"#!"3"#4%*4!%*+"'$%)06!.%6"(6"6H!^*."#!$,"!O0%."-%*"6F!:"!,(1"!"6$(<-%6,".!$,"!K?MN!O#)0/
B*]0"*5(YI/%."3%'!8%6;!7(*(4"3"*$!S"(3F!+)#30-($".!(!<06%*"66!')*$%*0%$2!/-(*F!(*.!)#4(*%5".!',(**"-6
+)#!')--"'$%*4F!')*1"2%*4!(*.!6,(#%*4!%*+)#3($%)*_!%*!(..%$%)*F!:"!,(1"!/0$!%*!/-('"!(!+#(3":)#;!$)!"*(<-"!$,"
6$(<-"!60//-2!)+!/#).0'$6F!"$'H!:,%-"!3%*%3%5%*4!,"(-$,!,(5(#.6!<2!4%1%*4!$)/!/#%)#%$2!$)!"*60#%*4!$,"!6(+"$2!)+
"3/-)2""6F!$,"%#!+(3%-%"6F!#"-"1(*$!/(#$%"6!(*.!)$,"#6H
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(*.!b0(-%$2

>0//-2!!,(%*
7(*(4"3"*$

!)#/)#($"!!%$%5"*6,%/

!""#$%&'()%*!+%,-&.
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!"#$%&'!()*+',!-..%")/&+!!#01&,!)/$!('"%&'%"+
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!!"#$%!&'()%*$+&"
!"#$!#%&'"()!*(!+$,!-./0!12%3'!#%&'4*,5!6*+$!+$,!5+"(7"275!2,83*2,7!%9!'2%73#+5!*(!:"'"(!"(7!,45,6$,2,
"2%3(7!+$,!6%247;!<,!"45%!#%&'4)!6*+$!4"65=!2,>34"+*%(5=!"(7!%+$,2!5+"(7"275!2,4"+,7!+%!'2%73#+!83"4*+)!"(7
5"9,+);

!,'%%"&-*+#!$+.!/"0)'+.*+#!-'!)/'.1&-!*+&*."+-!*+2'/($-*'+
!"#$!#%&'"()!*(!+$,!-./0!12%3'!#%44,#+5!*(9%2&"+*%(!92%&!#35+%&,25!"(7!%+$,2!5%32#,5!2,4"+,7!+%!'2%73#+
*(#*7,(+5!"(7?%2!&"493(#+*%(5;!<$,(!(,#,55"2)=!6,!'2%@*7,!4,>"44)!&"(7"+,7!2,'%2+5!+%!2,>34"+%2)!">,(#*,5
"(7!"''2%'2*"+,!*(9%2&"+*%(!+%!#35+%&,25!"(7!%+$,25;!<,!,("#+!&,"532,5!+%!2,#"44!'2%73#+5!"(7!2,'"*2
'2%73#+5=!*(!"77*+*%(!+%!+"A*(>!%+$,2!"#+*%(5!2,>"27*(>!"()!'2%73#+B2,4"+,7!*553,5;

!3+01/*+#!)/'.1&-!0$2"-4
!"#$!#%&'"()!*(!+$,!-./0!12%3'!'2%@*7,5=!6$,2,!"''2%'2*"+,=!35,2!+2"*(*(>=!3'B+%B7"+,!35,2!>3*7,5!"(7
7%#3&,(+5=!'2%73#+!6"2(*(>!4"C,45=!"(7!%+$,2!*(9%2&"+*%(!9%2!+$,!,D,#+*@,=!5"9,!35,!%9!%32!'2%73#+5;!<,
#%(+*(3,!+%!5,,A!%'*(*%(5!92%&!35,25!%9!%32!'2%73#+5!"(7!2,E,#+!+$*5!9,,7C"#A!*(!93+32,!'2%73#+5;

!5/$*+*+#!$+.!".1&$-*'+$%!040-"(0!-'!*()/'6"!)/'.1&-!0$2"-4!$+.!71$%*-4
!"#$!#%&'"()!*(!+$,!-./0!12%3'!5+2*@,5!+%!*&'2%@,!'2%73#+!5"9,+)!"(7!83"4*+);!F%!"##%&'4*5$!+$*5!>%"4=!6,
#%(73#+!%(>%*(>!,73#"+*%(!"(7!+2"*(*(>!"#+*@*+*,5;!0+!+$,!5"&,!+*&,=!,"#$!12%3'!#%&'"()!',29%2&5!2,@*,65
"(7!3'7"+,5!+%!'2%73#+!5"9,+)!"(7!83"4*+)!&"(">,&,(+!%2>"(*G"+*%(5!"(7!5)5+,&5;
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J%2!*(9%2&"+*%(!%(!%32!"#83*5*+*%(!5+"+35!%9!OP.!#,2+*N#"+*%(=!'4,"5,!2,9,2!+%!+$*5!'">,

-3&"(!L"'*+"4 Z2%73#+!P"9,+)
"(7![3"4*+)

P3''4)!L$"*(
\"(">,&,(+
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5"9,+);
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!"#$!#%&'"()!*(!+$,!-./0!12%3'!'2%@*7,5=!6$,2,!"''2%'2*"+,=!35,2!+2"*(*(>=!3'B+%B7"+,!35,2!>3*7,5!"(7
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!5/$*+*+#!$+.!".1&$-*'+$%!040-"(0!-'!*()/'6"!)/'.1&-!0$2"-4!$+.!71$%*-4
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I23*!525')%*!0,/1/)*5-6/!-6')=)/%%!')!*3/',!(>)!+(&&.)'*'/%?!@(,A')2!*(2/*3/,!*(!=/1/6(0!*3/!G7-/,%'23*
='2'*56!/=.+5*'()!065*8(,&B!>3'+3!+())/+*%!1'%'()!0,(8/%%'()56%!*(!*,5')')2!&5*/,'56%!8,(&!5+,(%%!*3/!>(,6=B
!"#$!5)=!",-'%!351/!5!%35,/=!1'%'()!*(!0,/1/)*!51('=5-6/!-6')=)/%%?

!"#$%&'($&"#!$"!.,/$/01+&2!345&201!94740%2/!0#5!:5(20$&"#

J3/!,50'=!05+/!(8!&7(0'5!35%!-/+(&/!5!26(-56!3/56*3!'%%./B!5)=!'*!'%!%5'=!*35*!-7!KLML
500,(N'&5*/67!I1/!-'66'()!0/(06/B!,(.2367!3568!(8!*3/!>(,6=!%!0(0.65*'()B!&57!-/
5O/+*/=!-7!)/5,%'23*/=)/%%?

!"#$!F'%'()!G5,/!G(&05)7!/)*/,/=!')*(!5!05,*)/,%3'0!>'*3!*3/!H)*/,)5*'()56!P7(0'5
H)%*'*.*/ !')!P5,+3!KLKK!*(!0,(&(*/!*3/!0,/1/)*'()B!*,/5*&/)*B!5)=!&5)52/&/)*!(8
%3(,*%'23*/=)/%%?

H)!5=='*'()B!!"#$!Q.,2'+56!"0*'+%!9')*,5(+.65,!6/)%!-.%')/%%<!35%!/)*/,/=!')*(!05,*)/,%3'0%!>'*3!*3/!R.,(0/5)
Q+3((6!8(,!$=15)+/=!Q*.='/%!')!"03*356&(6(27!9RQ$Q"< B!>3'+3!%.00(,*%!*3/!/=.+5*'()!(8!(03*356&(6(2'%*%
5,(.)=!*3/!>(,6=?!!"#$!Q.,2'+56!"0*'+%!35%!=()5*/=!%.,2'+56!=/1'+/%!9/4.'0&/)*!5)=!')*,5(+.65,!6/)%/%<!*(
RQ$Q"!%!85+'6'*'/%!')!;.25)(!5)=!;.-6')!5)=!*3/',!+6')'+56!5006'+5*'()!%0/+'56'%*%!%.00(,*!RQ$Q"!%!*,5')')2
*/5&%!')!>/*!65-%!>'*3!%.,2/()%?
!"!#$%&'()!*$+,(-!./!0/1!(2!3+/!4+$53+!6&(73+(-'(!$8!9:$;<3!3-,!*<=>!9:$;<3!3-,!?(@;$&3+!?&(-,A!8&$@!BCCC!2>&$%=>!BCDC/!E;>2>3+@$+$=:/!BC"F
93:G!"BHIDJ)!"CHFK"CLB

!B!M-2(&-32<$-3+!9:$;<3!M-A2<2%2()!0!-$-;&$N2!$&=3-<O32<$-!$8!(P;(&2A!8&$@!3&$%-,!2>(!Q$&+,1!(A235+<A>(,!<-!BC"D1!8$++$Q<-=!2>(!R*ES.*TM!@((2<-=
3@<,!2>(!=&$Q<-=!-((,!2$!23U(!@(3A%&(A!3=3<-A2!@:$;<3!$-!3!=+$53+!A'3+(/

!H!V#0#E)!0!-$-;&$N2!$&=3-<O32<$-!A%;;$&2<-=!(,%'32<$-!3<@(,!32!<@;&$7<-=!2>(!(P;(&2<A(!3-,!AU<++A!$8!$;>2>3+@$+$=<A2A!3&$%-,!2>(!Q$&+,/

G6'+A!3/,/!8(,!*3/!>/-%'*/!(8!!"#$!F'%'()!G5,/!G(&05)7?
G6'+A!3/,/!8(,!*3/!>/-%'*/!(8!!"#$!Q.,2'+56!"0*'+%?

8"#0$&"#7

!"#$!Q.,2'+56!"0*'+%B!3/5=4.5,*/,/=!')!Q')250(,/B!35%!+()+6.=/=!5!+(,0(,5*/!2'1')2!05,*)/,%3'0!>'*3!*3/
Q')250(,/!$%%(+'5*'()!(8!*3/!F'%.5667!!5)='+500/=!9Q$F!<B!5!2,(.0!*35*!%.00(,*%!0/(06/!>'*3!1'%.56
='%5-'6'*'/%B!5)=!+()=.+*%!%.00(,*!5+*'1'*'/%!%.+3!5%!=()5*'()%!*(!*3'%!(,25)'E5*'()?!S()5*'()%!5,/!.%/=!8(,
,/35-'6'*5*'()!5)=!58*/,T%56/%!+5,/!0,(2,5&%!8(,!0/(06/!>'*3!1'%.56!='%5-'6'*'/%?

!"#$%&#'()&!%'*!+,*-#').!#/#'0)#1!2&!%&#'()&
J3/CR7/+'*7!R+(!U,(V/+*D/N/+.*/=!-7!R7/+'*7W(.,!+35')!(8!+()*5+*!6/)%
%0/+'56*7!%*(,/%W!,.)%!5!+5&05'2)!*35*!')1(61/%!+(66/+*')2!5)=!,/+7+6')2
/&0*7!='%0(%5-6/!+()*5+*!6/)%!+5%/%!5)=!=()5*')2!566!0,(+//=%!8,(&!*3/
%56/!(8!*3/!/&0*7!+5%/%!*(!,/+7+6')2!+()*,5+*(,%?!@/!351/!-//)!+5,,7')2
(.*!*3'%!')=.%*,7TI,%*!')'*'5*'1/!()!5)!()2(')2!-5%'%!%')+/!KLXLB!>'*3!*3/
5'&!(8!+()*,'-.*')2!*(!%(+'/*7!')!*3,//!>57%Y!X<!U,(*/+*')2!*3/
/)1',()&/)*!-7!,/+7+6')2!/&0*7!+5%/%!')*(!,/%(.,+/%B!K<!U,(1'=')2!%/68T
,/6'5)+/Z/&06(7&/)*!%.00(,*!*(!='%5-6/=!0/,%()%B!5)=![<!P5A')2
=()5*'()%!*(!*3/!\505)!R7/!]5)A!$%%(+'5*'()?!J3'%!7/5,!&5,A%!*3/!X[*3
7/5,!(8!*3'%!0,(V/+*?

3*405#!6*44#')#1!781!95*08)!:*87)#1!)*!:7)#

!"#"$%&'()!(*$"#)!*+!)#,&-!.%/)/
.*$$).&)0
12/!*+!3%-!45467

''()**+
R(!>37(!'$++('2(,!DDW!@<++<$-!(@;2:
'3A(A/

!"#"$%&'()!!8B!)#'//'*9/!:)0".)0
12/!*+!3%-!45467

,'-()*'+.!"!
R(!>37(!'$-2&<5%2(,!2$!2>(!&(,%'2<$-!$8
XE#!(@<AA<$-A!(Y%<73+(-2!2$!WB/Z!2<@(A
2>(!7$+%@(!$8!2>(!?$U:$![$@(/

!"#"$%&'()!%#*"9&!0*9%&)0!12/!*+
3%-!45467
!

,/0,,102('
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?>(!(-2<&(!3@$%-2!&('(<7(,!<-!(P'>3-=(
8$&!&(':'+<-=!>3A!5((-!,$-32(,!2$!2>(
\3;3-!V:(!.3-U!0AA$'<32<$-/

;(+0#&$0%&0#!6&5

H)!^/-,.5,7!KLK[B!5)!/5,*34.5A/!%*,.+A!*3/!-(,=/,!,/2'()!-/*>//)!J.,A/7!5)=!Q7,'5?!J(!5%%'%*!')!,/6'/8!5)=
,/+(1/,7!')!*3/!%*,'+A/)!,/2'()B!!"#$!G(,0(,5*'()?!=()5*/=!5!*(*56!(8!XL!&'66'()!7/)!*(!*3/!\505)/%/!_/=!G,(%%
Q(+'/*7!5)=!`!HGR^!\505)?

H)!5=='*'()B!')='1'=.56!-.%')/%%!='1'%'()%!/)252/=!')!%.00(,*!5+*'1'*'/%!(8!*3/',!(>)?!^(,!/N5&06/B!*3/!F'%'()
G5,/!S'1'%'()B!>3'+3!&5).85+*.,/%!5)=!%/66%!/7/265%%!6/)%/%B!+(66/+*/=!=()5*'()%!8,(&!/&06(7//%a!=()5*/=
&5*+3')2!8.)=%!*(!%.00(,*!(,25)'E5*'()%a!5)=!=()5*/=!KBLLL!/7/265%%!6/)%/%!*(!='%5%*/,!1'+*'&%!*3,(.23!*3/
J.,A'%3!"0*'+'5)!$%%(+'5*'()%?

J3/!UR!J$b!P/='+56!S'1'%'()B!>3'+3!(0/,5*/%!*3/!c,(.0!%!&/='+56!/)=(%+(0/!-.%')/%%B!=/6'1/,/=!&/='+56
/4.'0&/)*!>(,*3!XMLBLLL!/.,(%!95-(.*!KX?K!&'66'()!7/)<B!')+6.=')2!25%*,(')*/%*')56!/)=(%+(0/%!5)=!%')26/T.%/
/)=(-,()+3'56!/)=(%+(0/%B!*(!='%5%*/,T%*,.+A!3(%0'*56%?!J3/!!"#$!c,(.0!0,57%!8(,!*3/!4.'+A/%*!0(%%'-6/
,/+(1/,7!8(,!*3/!%.O/,')2!,/2'()?

!"

!#

!$

!.&5)!G50'*56 U,(=.+*!Q58/*7
5)=!:.56'*7

Q.0067!G35')
P5)52/&/)*

G(,0(,5*/!G'*'E/)%3'0

;0<<4&!6"7(8
=787>#5#8) 6*,<*,7)#!6()(?#8@"(<

_/%0/+*')2!!.&5)!_'23*%

Q*,5*/27!8(,
3.&5)!,/%(.,+/!=/1/6(0&/)*

"++.05*'()56!Q58/*7!5)=!!/56*3

!/56*3!P5)52/&/)*

!*,-:';<&!!4546!=8>2!?@8AB

!#$%#$&'(!!)')*(+,-)%

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

!"#"$%&% '()!(*+$,*"- ./01!2*3#*3"4%!&54%
./01!"&!

"$!6$7%&48%$4
.59:,59:4&!*;

4:%!0%"3
<5,%&4*$%&!5$
/=3!>3*+4:

<%&&"9%!;3*8!
?%$5*3!<"$"9%8%$4

./01!
@",=%!23%"45*$ A?>!B%#*345$9 B%75%+!*;!
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!"#$%&

!"#$!%!&'%%'()!'%!*(!+()*,'-.*/!*(!'&0,(1')2!*3/!4.56'*7!(8!6'8/!9:";<!(8!0/(06/!5,(.)=!*3/!>(,6=!*3,(.23!'*%
(>)!0,(=.+*%!5)=!%/,1'+/%?!@/!5,/!>(,A')2!*(!+()*,'-.*/!*(!*3/!,/%(6.*'()!(8!%(+'56!'%%./%!,/25,=')2!/7/!+5,/B
')!>3'+3!&5)7!(8!(.,!-.%')/%%/%!5,/!/)252/=B!8,(&!*3/!0/,%0/+*'1/!(8!%.00(,*')2!C%//')2D!5,(.)=!*3/!>(,6=?

!"#$%&'($&#)!$"!*+,%"-&#)!.,/$/01+&2!345&201!622477!&#!84-41",&#)!!"(#$%&47

$'&')2!*(!'&0,(1/!(03*356&'+!&/='+56!5++/%%!')!=/1/6(0')2!+(.)*,'/%!5)=!*(!51('=
'66)/%%!5)=!(03*356&'+!='%/5%/%!-7!+()=.+*')2!500,(0,'5*/!*/%*')2B!='52)(%*'+%B!5)=
*,/5*&/)*B!>/!351/!8(,&/=!05,*)/,%3'0%!>'*3!')*/,)5*'()56!5)=!6(+56!(,25)'E5*'()%!*(
0,(&(*/!6'*/,5+7!')!(03*356&'+!*,/5*&/)*!5)=!%.00(,*!5+*'1'*'/%!')!(,=/,!*(!/=.+5*/
/7/!+5,/!0,(8/%%'()56%!5)=!'&0,(1/!*3/',!%A'66%?

!"#$!F'%'()!G5,/!G(&05)7!9/7/265%%!6/)%!-.%')/%%<!35%!05,*)/,/=!>'*3!",-'%!H)*/,)5*'()56B!5!26(-56!)()0,(I*
5)=!)()2(1/,)&/)*56!(,25)'E5*'()!=/='+5*/=!*(!%51')2!/7/%'23*!>(,6=>'=/?!J(2/*3/,B!!"#$!5)=!",-'%
%.00(,*!>(,A!')!+(&&.)'*'/%!*(!3/60!-,'=2/!*3/!1'%'()!+5,/!250?!J3,(.23!*3/',!)/*>(,AB!!"#$!35%!%.00(,*/=
",-'%!')!&/)*(,')2B!*,5')')2B!5)=!')%0',')2!6(+56!1'%'()!+5,/!*/5&%!')!.)=/,%/,1/=!5)=!,.,56!5,/5%B!/)5-6')2!*3/
I23*!525')%*!0,/1/)*5-6/!-6')=)/%%!')!*3/',!(>)!+(&&.)'*'/%?!@(,A')2!*(2/*3/,!*(!=/1/6(0!*3/!G7-/,%'23*
='2'*56!/=.+5*'()!065*8(,&B!>3'+3!+())/+*%!1'%'()!0,(8/%%'()56%!*(!*,5')')2!&5*/,'56%!8,(&!5+,(%%!*3/!>(,6=B
!"#$!5)=!",-'%!351/!5!%35,/=!1'%'()!*(!0,/1/)*!51('=5-6/!-6')=)/%%?

!"#$%&'($&"#!$"!.,/$/01+&2!345&201!94740%2/!0#5!:5(20$&"#

J3/!,50'=!05+/!(8!&7(0'5!35%!-/+(&/!5!26(-56!3/56*3!'%%./B!5)=!'*!'%!%5'=!*35*!-7!KLML
500,(N'&5*/67!I1/!-'66'()!0/(06/B!,(.2367!3568!(8!*3/!>(,6=!%!0(0.65*'()B!&57!-/
5O/+*/=!-7!)/5,%'23*/=)/%%?

!"#$!F'%'()!G5,/!G(&05)7!/)*/,/=!')*(!5!05,*)/,%3'0!>'*3!*3/!H)*/,)5*'()56!P7(0'5
H)%*'*.*/ !')!P5,+3!KLKK!*(!0,(&(*/!*3/!0,/1/)*'()B!*,/5*&/)*B!5)=!&5)52/&/)*!(8
%3(,*%'23*/=)/%%?

H)!5=='*'()B!!"#$!Q.,2'+56!"0*'+%!9')*,5(+.65,!6/)%!-.%')/%%<!35%!/)*/,/=!')*(!05,*)/,%3'0%!>'*3!*3/!R.,(0/5)
Q+3((6!8(,!$=15)+/=!Q*.='/%!')!"03*356&(6(27!9RQ$Q"< B!>3'+3!%.00(,*%!*3/!/=.+5*'()!(8!(03*356&(6(2'%*%
5,(.)=!*3/!>(,6=?!!"#$!Q.,2'+56!"0*'+%!35%!=()5*/=!%.,2'+56!=/1'+/%!9/4.'0&/)*!5)=!')*,5(+.65,!6/)%/%<!*(
RQ$Q"!%!85+'6'*'/%!')!;.25)(!5)=!;.-6')!5)=!*3/',!+6')'+56!5006'+5*'()!%0/+'56'%*%!%.00(,*!RQ$Q"!%!*,5')')2
*/5&%!')!>/*!65-%!>'*3!%.,2/()%?
!"!#$%&'()!*$+,(-!./!0/1!(2!3+/!4+$53+!6&(73+(-'(!$8!9:$;<3!3-,!*<=>!9:$;<3!3-,!?(@;$&3+!?&(-,A!8&$@!BCCC!2>&$%=>!BCDC/!E;>2>3+@$+$=:/!BC"F
93:G!"BHIDJ)!"CHFK"CLB

!B!M-2(&-32<$-3+!9:$;<3!M-A2<2%2()!0!-$-;&$N2!$&=3-<O32<$-!$8!(P;(&2A!8&$@!3&$%-,!2>(!Q$&+,1!(A235+<A>(,!<-!BC"D1!8$++$Q<-=!2>(!R*ES.*TM!@((2<-=
3@<,!2>(!=&$Q<-=!-((,!2$!23U(!@(3A%&(A!3=3<-A2!@:$;<3!$-!3!=+$53+!A'3+(/

!H!V#0#E)!0!-$-;&$N2!$&=3-<O32<$-!A%;;$&2<-=!(,%'32<$-!3<@(,!32!<@;&$7<-=!2>(!(P;(&2<A(!3-,!AU<++A!$8!$;>2>3+@$+$=<A2A!3&$%-,!2>(!Q$&+,/

G6'+A!3/,/!8(,!*3/!>/-%'*/!(8!!"#$!F'%'()!G5,/!G(&05)7?
G6'+A!3/,/!8(,!*3/!>/-%'*/!(8!!"#$!Q.,2'+56!"0*'+%?

8"#0$&"#7

!"#$!Q.,2'+56!"0*'+%B!3/5=4.5,*/,/=!')!Q')250(,/B!35%!+()+6.=/=!5!+(,0(,5*/!2'1')2!05,*)/,%3'0!>'*3!*3/
Q')250(,/!$%%(+'5*'()!(8!*3/!F'%.5667!!5)='+500/=!9Q$F!<B!5!2,(.0!*35*!%.00(,*%!0/(06/!>'*3!1'%.56
='%5-'6'*'/%B!5)=!+()=.+*%!%.00(,*!5+*'1'*'/%!%.+3!5%!=()5*'()%!*(!*3'%!(,25)'E5*'()?!S()5*'()%!5,/!.%/=!8(,
,/35-'6'*5*'()!5)=!58*/,T%56/%!+5,/!0,(2,5&%!8(,!0/(06/!>'*3!1'%.56!='%5-'6'*'/%?

!"#$%&#'()&!%'*!+,*-#').!#/#'0)#1!2&!%&#'()&
J3/CR7/+'*7!R+(!U,(V/+*D/N/+.*/=!-7!R7/+'*7W(.,!+35')!(8!+()*5+*!6/)%
%0/+'56*7!%*(,/%W!,.)%!5!+5&05'2)!*35*!')1(61/%!+(66/+*')2!5)=!,/+7+6')2
/&0*7!='%0(%5-6/!+()*5+*!6/)%!+5%/%!5)=!=()5*')2!566!0,(+//=%!8,(&!*3/
%56/!(8!*3/!/&0*7!+5%/%!*(!,/+7+6')2!+()*,5+*(,%?!@/!351/!-//)!+5,,7')2
(.*!*3'%!')=.%*,7TI,%*!')'*'5*'1/!()!5)!()2(')2!-5%'%!%')+/!KLXLB!>'*3!*3/
5'&!(8!+()*,'-.*')2!*(!%(+'/*7!')!*3,//!>57%Y!X<!U,(*/+*')2!*3/
/)1',()&/)*!-7!,/+7+6')2!/&0*7!+5%/%!')*(!,/%(.,+/%B!K<!U,(1'=')2!%/68T
,/6'5)+/Z/&06(7&/)*!%.00(,*!*(!='%5-6/=!0/,%()%B!5)=![<!P5A')2
=()5*'()%!*(!*3/!\505)!R7/!]5)A!$%%(+'5*'()?!J3'%!7/5,!&5,A%!*3/!X[*3
7/5,!(8!*3'%!0,(V/+*?

3*405#!6*44#')#1!781!95*08)!:*87)#1!)*!:7)#

!"#"$%&'()!(*$"#)!*+!)#,&-!.%/)/
.*$$).&)0
12/!*+!3%-!45467

''()**+
R(!>37(!'$++('2(,!DDW!@<++<$-!(@;2:
'3A(A/

!"#"$%&'()!!8B!)#'//'*9/!:)0".)0
12/!*+!3%-!45467

,'-()*'+.!"!
R(!>37(!'$-2&<5%2(,!2$!2>(!&(,%'2<$-!$8
XE#!(@<AA<$-A!(Y%<73+(-2!2$!WB/Z!2<@(A
2>(!7$+%@(!$8!2>(!?$U:$![$@(/

!"#"$%&'()!%#*"9&!0*9%&)0!12/!*+
3%-!45467
!

,/0,,102('
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?>(!(-2<&(!3@$%-2!&('(<7(,!<-!(P'>3-=(
8$&!&(':'+<-=!>3A!5((-!,$-32(,!2$!2>(
\3;3-!V:(!.3-U!0AA$'<32<$-/

;(+0#&$0%&0#!6&5

H)!^/-,.5,7!KLK[B!5)!/5,*34.5A/!%*,.+A!*3/!-(,=/,!,/2'()!-/*>//)!J.,A/7!5)=!Q7,'5?!J(!5%%'%*!')!,/6'/8!5)=
,/+(1/,7!')!*3/!%*,'+A/)!,/2'()B!!"#$!G(,0(,5*'()?!=()5*/=!5!*(*56!(8!XL!&'66'()!7/)!*(!*3/!\505)/%/!_/=!G,(%%
Q(+'/*7!5)=!`!HGR^!\505)?

H)!5=='*'()B!')='1'=.56!-.%')/%%!='1'%'()%!/)252/=!')!%.00(,*!5+*'1'*'/%!(8!*3/',!(>)?!^(,!/N5&06/B!*3/!F'%'()
G5,/!S'1'%'()B!>3'+3!&5).85+*.,/%!5)=!%/66%!/7/265%%!6/)%/%B!+(66/+*/=!=()5*'()%!8,(&!/&06(7//%a!=()5*/=
&5*+3')2!8.)=%!*(!%.00(,*!(,25)'E5*'()%a!5)=!=()5*/=!KBLLL!/7/265%%!6/)%/%!*(!='%5%*/,!1'+*'&%!*3,(.23!*3/
J.,A'%3!"0*'+'5)!$%%(+'5*'()%?

J3/!UR!J$b!P/='+56!S'1'%'()B!>3'+3!(0/,5*/%!*3/!c,(.0!%!&/='+56!/)=(%+(0/!-.%')/%%B!=/6'1/,/=!&/='+56
/4.'0&/)*!>(,*3!XMLBLLL!/.,(%!95-(.*!KX?K!&'66'()!7/)<B!')+6.=')2!25%*,(')*/%*')56!/)=(%+(0/%!5)=!%')26/T.%/
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!"#$%&!'()*#+(,%(&

!"#$%&'$!()%*+!#%!,&-.*+--!/0/"+-1!#$+!-+2./%*3&/#%)!24)5+#!.-!6%)+/4-#!#%!/%*#.*&+!')%7.*'!6%)!#$+!"%*'
#+)21!.*!#4*3+2!7.#$!#$+!/%*#.*&.*'!3+8+"%(2+*#!%6!#+/$*%"%'.+-!-&/$!4-!/"%&3!/%2(&#.*'1!!91!9%:!4*3
4&#%24#+3!3).8.*';!:%!64,)./4#+!+8+)!2%)+!$.'$<3+*-.#01!$.'$<(+)6%)24*/+!-+2./%*3&/#%)-1!2.*.4#&).=4#.%*!%6
/.)/&.#!(4##+)*-!.-!()%')+--.*';!>%)!+?42("+1!#$+!.*#)%3&/#.%*!%6!".#$%')4($0!#+/$*%"%'.+-!&-.*'!+?#)+2+
&"#)48.%"+#!@ABCD!".'$#!.-!+?(4*3.*';

E8+)!#$+!-$%)#!#+)21!#$+!-+2./%*3&/#%)!24)5+#1!7$./$!$43!,++*!4/#.8+!3&).*'!#$+!FEC9G<HI!(4*3+2./1!,+'4*
#%!3+#+).%)4#+!6)%2!4,%&#!2.3<JKJJ;!L%)+!)+/+*#"01!$%7+8+)1!.*8+-#2+*#!.*!-+2./%*3&/#%)-!)+"4#+3!#%
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%6!24-5!,"4*5-!6%)!-+2./%*3&/#%)-!4*3!-+""!#$+-+!()%3&/#-!#%
-+2./%*3&/#%)!24*&64/#&)+)-!4*3!6%&*3).+-!4-!7+""!4-!24-5!-$%(-;

F).#./4"!.*!#$+!-+2./%*3&/#%)!64,)./4#.%*!()%/+--1!($%#%24-5-!4)+!#$+
24-#+)!("4#+-!&-+3!#%!#)4*-6+)!4!-+2./%*3&/#%)!-!.*#)./4#+!4*3!/%2("+?
/.)/&.#!(4##+)*!%*#%!4!-+2./%*3&/#%)!746+)1!4*3!24-5!,"4*5-!4)+!#$+!,4-+
24#+).4"!&-+3!6%)!($%#%24-5!24*&64/#&).*';

Q+/4&-+!24-5!,"4*5-!4)+!/)+4#+3!6%)!+4/$!.*3.8.3&4"!/.)/&.#!(4##+)*1!#$+0
4)+!+--+*#.4"!#%!()%3&/#!3+8+"%(2+*#!,0!-+2./%*3&/#%)!24*&64/#&)+)-1
6%&*3).+-1!4*3!%#$+)!RES!!/&-#%2+)-1!4*3!.*!#$+!T!G!-#4'+!%6
2.*.4#&).=4#.%*;

9*!/"%-+!/%""4,%)4#.%*!7.#$!.#-!/&-#%2+)-1!RES!!$4-!"%*'!/%*#).,&#+3!#%
#$+!2.*.4#&).=4#.%*!4*3!.2()%8+2+*#!%6!(+)6%)24*/+!%6!-+2./%*3&/#%)-;
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"4)'+!-$4)+!%6!#$+!24)5+#!6%)!24-5!,"4*5-!6%)!24*0!0+4)-;

F%2(+#.#.%*!.*!#$+!O+"3!%6!ABC!24-5!,"4*5-!.-!+?(+/#+3!#%!.*#+*-.60!%8+)
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9*!/%*-&2+)!()%3&/#-!-&/$!4-!"4(#%(!NF-!4*3!'42+!3+8./+-1!$%7+8+)1!-%".3!-#4#+!3).8+-!@WWG-D!4)+!-#+43."0
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4*3!-4"+-!%6!'"4--!-&,-#)4#+-!6%)!RGG-;!>)%2!)47!24#+).4"!24*&64/#&)+)-1
RES!!-%&)/+-!-&,-#)4#+!)47!24#+).4"-1!7$./$!#$+!F%2(4*0!()%/+--+-!.*#%
3.-/!-$4(+-1!-#)+*'#$+*-!4*3!(%".-$+-;!!6#+)!()%/+--.*'1!7+!-+""!#$.-
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:%340!#$+!24Y%).#0!%6!-4"+-!4)+!.*!V;_<.*/$<-#4*34)3!()%3&/#-;

RES!!.-!#$+!7%)"3!-!%*"0!'"4--!-&,-#)4#+!24*&64/#&)+)1!/%224*3.*'
HKK!!24)5+#!-$4)+;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!/%*-&2+)!()%3&/#-!@J;_!.*/$+-D!/%*-.-#-
+*#.)+"0!%6!'"4--!()%3&/#-1!7$./$!.-!%*+!)+4-%*!RES!!$%"3-!HKK!!-$4)+!%6
#$.-!24)5+#;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!*+4)".*+!4(("./4#.%*-!@V;_!.*/$+-D!.*/"&3+-
,%#$!4"&2.*&2!4*3!'"4--!()%3&/#-;![+!+-#.24#+!#$4#!RES!!-!-$4)+!%6!#$.-
24)5+#!.-!4,%&#!PK!;!!-!,4""%%*.*'!34#4!'+*+)4#.%*!8%"&2+-!-#%5+
3+24*3!6%)!$.'$</4(4/.#0!RGG-1!*+?#<'+*+)4#.%*!#+/$*%"%'.+-!-&/$!4-
$+4#<4--.-#+3!24'*+#./!)+/%)3.*'!@R!LTD!4)+!+?(+/#+3!#%!,+!.*#)%3&/+3
4*3!.*/)+4-.*'!*&2,+)!%6!3.-5-!@HH!%)!2%)+D!4)+!+?(+/#+3!#%!,+!2%&*#+3
.*!-%2+!()%3&/#-;!A4/$!%6!#$+-+!-%"&#.%*-!)+U&.)+-!'"4--!-&,-#)4#+-1!-%
RES!!+?(+/#-!#%!+?#+*3!.#-!-$4)+!%6!#$+!34#4</+*#+)!24)5+#;

DEFGH=5(!'?@:&#"&%!+:%I!J<#!!%"#!K4=%
'%#>%#:!!"#$%&!'("#%!)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!><6?;%
@":4:A

G+24*3!6%)!V;_<.*/$!()%3&/#-!6%)!*+4)".*+!4(("./4#.%*-!.-!-"4/5+*.*'!.*!#$+!-$%)#!#+)2!42.3!4!'"%,4"!+/%*%2./
-"%73%7*;!9*!#$+!"%*'!#+)21!$%7+8+)1!-&-#4.*4,"+!"%*'<#+)2!')%7#$!.-!6%)+-++*!#$4*5-!#%!+?(4*3.*'!&-+!%6
%*".*+!-+)8./+-!-&/$!4-!8.3+%!-#)+42.*'1!-%/.4"!2+3.41!4*3!+</%22+)/+1!4-!7+""!4-!G`1!/"%&3!-+)8./+-1!4*3
'+*+)4#.8+!!9;!:$+!-&(+).%).#0!%6!'"4--!-&,-#)4#+-!.*!$4*3".*'!$.'$</4(4/.#0!34#4<-#%)4'+!4(("./4#.%*-!.-
+?(+/#+3!#%!,%%-#!RES!!-!24)5+#!-$4)+!"%*'!#+)2;

J;_<.*/$!()%3&/#-!6%)!/%*-&2+)!()%3&/#-!4)+!+?(+/#+3!#%!,+!')43&4""0!)+("4/+3!,0!WWG-;!W4"+-!8%"&2+!%*
#$+-+!()%3&/#-!.-!4")+430!-24""1!-%!RES!!,+".+8+-!#$+.)!.2(4/#!%*!#$+!'"4--!-&,-#)4#+!,&-.*+--!4-!4!7$%"+!.-
".2.#+3;

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

+,)-&.!/0#$.$0%

'".100-

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

2'34!/0#$.$0%!,%5!+,)-&.!67,)&

6,1&#!809:0#$.$0%!;<!4::1$=,.$0%

'".100-

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

2'34!/0#$.$0%!,%5!+,)-&.!67,)&

'".100-

;1,<)(<

;1,<)(<=&#",%#2!4&'23$%*!>;($"32)(<!'?%)$,"!<",**@!'?%)$,"!"#(*#*@!$,1#&,!"#(*!3()%*@
,(2!",*#&*A
!"#$%&!'()*#+(,%(&

:$+!3.'.#4"</42+)4!24)5+#!.-!#)+*3.*'!648%)4,"01!".6#+3!,0!#$+!)+%(+*.*'!%6!+/%*%2.+-!46#+)!FEC9G<HI!4*3
4/#.8+!3+8+"%(2+*#!,0!/42+)4!24*&64/#&)+)-!%6!2.))%)"+--!/42+)4-!4*3!#$+.)!.*#+)/$4*'+4,"+!"+*-+-;!:$+
24)5+#!6%)!/42+)4-!&-+3!.*!4&#%2%#.8+!-0-#+2-!-&/$!4-!3).8+)<4--.-#!-0-#+2-1!/%"".-.%*<48%.34*/+!-0-#+2-1
4*3!(4)5.*'<4--.-#!-0-#+2-!.-!/%*#.*&.*'!#%!')%71!4*3!6&)#$+)!')%7#$!.-!6%)+/4-#!.*!O+"3-!)+"4#+3!#%!4&#%24#+3
3).8.*'!-0-#+2-;

-&"&./!+0!1.#!2./*(%//

9*!#$.-!4)+41!7+!/%*3&/#!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1!4*3
-4"+-!%6!%(#./4"!"+*-+-!6%)!4!84).+#0!%6!/42+)4-1!4-!7+""!4-!6%)!%(#./4"!'"4--
24#+).4"-;!:$+-+!()%3&/#-!4)+!&-+3!.*!4!7.3+!84).+#0!%6!4(("./4#.%*-1
.*/"&3.*'!4&#%2%#.8+!/42+)4-!4*3!.*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--
/42+)4-;!RES!!-%&)/+-!24#+).4"-!6)%2!%(#./4"!'"4--!24#+).4"
24*&64/#&)+)-1!/%*3&/#-!/%2(%&*3!4*3!-%"&#.%*!#)+4#2+*#-1
24*&64/#&)+-!"+*-!24#+).4"-!4*3!"+*-!()%3&/#-1!4*3!-+""-!#%!"+*-!4*3
/42+)4!24*&64/#&)+)-;

RES!!.-!+*'4'+3!.*!#$+!+*#.)+!-+U&+*/+!%6!%(+)4#.%*-!6)%2!T!G!%*!%(#./4"
'"4--!/%2(%-.#.%*!#%!24*&64/#&).*'!%6!O*.-$+3!()%3&/#-!%6!"+*-+-;![+
$48+!,&."#!%&#!4!-0-#+2!6&""0!/4(4,"+!%6!2&"#.<2%3+"1!"4)'+<8%"&2+
()%3&/#.%*;

RES!!,%4-#-!-#)+*'#$-!.*!4-($+)./4"!'"4--!2%"3+3!"+*-+-!@MLE-D1
-&((%)#.*'!$.'$!24)5+#!-$4)+;

MLE-!4)+!%(#./4"!"+*-!()%3&/#-!#$4#!4)+!2%"3+3!,0!3.)+/#!()+--.*'!%6
%(#./4"!'"4--!#$4#!$4-!,++*!)+*3+)+3!Z+?.,"+!.*!$.'$!$+4#1!7.#$%&#
(%".-$.*';!Q+/4&-+!#$+0!3+".8+)!+?/+""+*#!4,+))4#.%*!/%))+/#.%*1!MLE-
+*4,"+!#$+!*&2,+)!%6!"+*-+-!&-+3!.*!%(#./4"!-0-#+2-!#%!,+!)+3&/+31
/%*#).,&#.*'!#%!-24""+)!-.=+1!"%7+)!7+.'$#!4*3!2%)+!4384*/+3!6&*/#.%*!%6
#$+!/42+)4-!#$4#!4)+!#$+!O*4"!()%3&/#-;

9*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--!/42+)4-!4*3!-#.""!/42+)4-!-&/$!4-
/%2(4/#!3.'.#4"!/42+)4-!4//%&*#!6%)!-%2+!PK!!%6!RES!!-!-4"+-!.*!#$.-
O+"3;!T+"4#.8+"0!*+7!4(("./4#.%*-!-&/$!4-!-+/&).#0!/42+)4-!4*3
4&#%2%#.8+!/42+)4-!4)+!')%7.*'!4-!4!(+)/+*#4'+!%6!-4"+-;

[$."+!-4"+-!%6!()%3&/#-!6%)!-#.""!/42+)4-!4)+!/&))+*#"0!O)21!#$+!24)5+#!.-
+?(+/#+3!#%!37.*3"+!')43&4""0!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-!#$+
6+4#&)+-!4*3!)+-%"&#.%*!%6!-24)#($%*+!/42+)4-!+?(4*3!4*3!.2()%8+;!9*
4&#%2%#.8+!/42+)4!()%3&/#-1!4(("./4#.%*-!6%)!4384*/+3!3).8+)<4--.-#4*/+
-0-#+2-!@!G!WD!4)+!+?(+/#+3!#%!,)%43+*;!L+4*7$."+!#$+!3.-/%8+)0!%6!*+7
4(("./4#.%*-1!-&/$!4-!%(#./4"!()%3&/#-!6%)!4&'2+*#+3!)+4".#0a2.?+3
)+4".#01!.-!/%*#.*&%&-"0!4384*/.*';

'("#%!<J!9:3(%#45"6!L!2!6%=:%:
)M4N4&"6!B";%#"GO%6"&%I-

)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!@":4:A

'"6%:!B<;3<:4&4<=!@C!933645"&4<=
)./0100-

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

+,)-&.!/0#$.$0%

6,1&#!809:0#$.$0%!;<!4::1$=,.$0%

'".100-

>$?&!8,)&!!"#$%&## @%?0)9,.$0%!A&=7%010B<
!"#$%&##

B<3C#4N(&!!010D!82/9!LO2+P

!"#$%&'()$"!*+,-"$.$/0!123)"+33

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

!"#"$%&% '()!(*+$,*"- ./01!2*3#*3"4%!&54%
./01!"&!

"$!6$7%&48%$4
.59:,59:4&!*;

4:%!0%"3
<5,%&4*$%&!5$
/=3!>3*+4:

<%&&"9%!;3*8!
?%$5*3!<"$"9%8%$4

./01!
@",=%!23%"45*$ A?>!B%#*345$9 B%75%+!*;!

/#%3"45*$& C5D3"3E
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!"#$%&'()$*

+,*-!.",(-*!/'&!0#1)$'(23$%'&*
!"#$%&!'()*#+(,%(&

!"#$%&'$!()%*+!#%!,&-.*+--!/0/"+-1!#$+!-+2./%*3&/#%)!24)5+#!.-!6%)+/4-#!#%!/%*#.*&+!')%7.*'!6%)!#$+!"%*'
#+)21!.*!#4*3+2!7.#$!#$+!/%*#.*&.*'!3+8+"%(2+*#!%6!#+/$*%"%'.+-!-&/$!4-!/"%&3!/%2(&#.*'1!!91!9%:!4*3
4&#%24#+3!3).8.*';!:%!64,)./4#+!+8+)!2%)+!$.'$<3+*-.#01!$.'$<(+)6%)24*/+!-+2./%*3&/#%)-1!2.*.4#&).=4#.%*!%6
/.)/&.#!(4##+)*-!.-!()%')+--.*';!>%)!+?42("+1!#$+!.*#)%3&/#.%*!%6!".#$%')4($0!#+/$*%"%'.+-!&-.*'!+?#)+2+
&"#)48.%"+#!@ABCD!".'$#!.-!+?(4*3.*';

E8+)!#$+!-$%)#!#+)21!#$+!-+2./%*3&/#%)!24)5+#1!7$./$!$43!,++*!4/#.8+!3&).*'!#$+!FEC9G<HI!(4*3+2./1!,+'4*
#%!3+#+).%)4#+!6)%2!4,%&#!2.3<JKJJ;!L%)+!)+/+*#"01!$%7+8+)1!.*8+-#2+*#!.*!-+2./%*3&/#%)-!)+"4#+3!#%
'+*+)4#.8+!!9!@MNB-1!+#/;D!$4-!')%7*!4/#.8+;!:45.*'!24)5+#!/0/"+-!.*#%!/%*-.3+)4#.%*1!4!)+/%8+)0!.*!#$.-!O+"3!.-
4*#./.(4#+3!6)%2!JKJP!%*74)3;

-&"&./!+0!1.#!2./*(%//

9*!#$.-!,&-.*+--1!7+!(+)6%)2!)+-+4)/$1!3+8+"%(2+*#1!4*3!24*&64/#&).*'
%6!24-5!,"4*5-!6%)!-+2./%*3&/#%)-!4*3!-+""!#$+-+!()%3&/#-!#%
-+2./%*3&/#%)!24*&64/#&)+)-!4*3!6%&*3).+-!4-!7+""!4-!24-5!-$%(-;

F).#./4"!.*!#$+!-+2./%*3&/#%)!64,)./4#.%*!()%/+--1!($%#%24-5-!4)+!#$+
24-#+)!("4#+-!&-+3!#%!#)4*-6+)!4!-+2./%*3&/#%)!-!.*#)./4#+!4*3!/%2("+?
/.)/&.#!(4##+)*!%*#%!4!-+2./%*3&/#%)!746+)1!4*3!24-5!,"4*5-!4)+!#$+!,4-+
24#+).4"!&-+3!6%)!($%#%24-5!24*&64/#&).*';

Q+/4&-+!24-5!,"4*5-!4)+!/)+4#+3!6%)!+4/$!.*3.8.3&4"!/.)/&.#!(4##+)*1!#$+0
4)+!+--+*#.4"!#%!()%3&/#!3+8+"%(2+*#!,0!-+2./%*3&/#%)!24*&64/#&)+)-1
6%&*3).+-1!4*3!%#$+)!RES!!/&-#%2+)-1!4*3!.*!#$+!T!G!-#4'+!%6
2.*.4#&).=4#.%*;

9*!/"%-+!/%""4,%)4#.%*!7.#$!.#-!/&-#%2+)-1!RES!!$4-!"%*'!/%*#).,&#+3!#%
#$+!2.*.4#&).=4#.%*!4*3!.2()%8+2+*#!%6!(+)6%)24*/+!%6!-+2./%*3&/#%)-;
:$.-!#)4/5!)+/%)3!$4-!+*4,"+3!#$+!F%2(4*0!#%!24.*#4.*!4*!+?/+(#.%*4""0
"4)'+!-$4)+!%6!#$+!24)5+#!6%)!24-5!,"4*5-!6%)!24*0!0+4)-;

F%2(+#.#.%*!.*!#$+!O+"3!%6!ABC!24-5!,"4*5-!.-!+?(+/#+3!#%!.*#+*-.60!%8+)
#$+!2+3.&2!#%!"%*'!#+)2;!RES!!+?(+/#-!#%!/%*#.*&+!#%!"+43!#$+!O+"31
"+8+)4'.*'!.#-!()++2.*+*/+!.*!"%7<3+6+/#!()%3&/#-!4*3!*+?#<'+*+)4#.%*
()%3&/#-!-&/$!4-!($4-+!-$.6#!24-5-;

RES!!/%*-.-#+*#"0!24.*#4.*-!4!-#)%*'!()+-+*/+!.*!%(#./4"!3++(<&"#)48.%"+#
@GBCD!".#$%')4($01!4!/%*8+*#.%*4"!".#$%')4($./!#+/$*%"%'0;

!"#$%&!'("#%!)*+,-
)./0100-

G+24*3!6%)!ABC!24-5!,"4*5-!.-!+?(+/#+3!#%!/%*#.*&+!#%!')%7!%8+)!#$+
"%*'!#+)2;

L4-5!,"4*5-!4)+!&-+3!.*!T!G!4/#.8.#.+-!.*!-.'*.O/4*#!U&4*#.#.+-1!,&#!#$+0
4)+!*%#!/%*-&24,"+-1!-%!3+24*3!6%)!#$+2!)+"4#+3!#%!#$+!24--!()%3&/#.%*
($4-+!.-!/%2(4)4#.8+"0!".'$#;!>%)!#$.-!)+4-%*1!3+24*3!6%)!24-5!,"4*5-!.-
%*"0!7+45"0!/%))+"4#+3!7.#$!3+24*3!6%)!O*4"!()%3&/#-!.*!#$+
-+2./%*3&/#%)!24)5+#;!!-!-&/$1!')%7#$!6%)!#$+-+!()%3&/#-!3+).8+-!6)%2
#$+!/%*#.*&.*'!2.*.4#&).=4#.%*!%6!/.)/&.#!/$4**+"-!4*3!#$+!*&2,+)!%6
3+-.'*-!6%)!O*4"!()%3&/#-;

!-!%6!JKJV1!24--!()%3&/#.%*!%6!-+2./%*3&/#%)-!%6!#$+!V!*2!'+*+)4#.%*
&-.*'!ABC!".#$%')4($0!$4-!,+'&*;!!%3+-!7.""!/%*#.*&+!#%!-$).*5!+8+)0!#7%
#%!#$)++!0+4)-1!#%!J!*21!#$+*!H;P!*2!4*3!-%!%*;!9*!#4*3+2!7.#$!#$.-
2.*.4#&).=4#.%*1!/&-#%2+)!3+24*3-!6%)!U&4".#0!@6+7+)!3+6+/#-1!+#/;D!7.""
,+/%2+!.*/)+4-.*'"0!/$4""+*'.*'1!"+43.*'!#%!3+24*3!6%)!24-5!,"4*5-
-&.#+3!#%!($4-+!-$.6#!24-5-!4*3!$.'$<*&2+)./4"<4(+)#&)+!@$.'$<!!D!ABC
".#$%')4($0;

B*3+)!#$+-+!/%*3.#.%*-1!#$+!F%2(4*0!.-!.*#)%3&/.*'!"+43.*'<+3'+
+U&.(2+*#!4*3!/%*#.*&%&-"0!-#)+*'#$+*.*'!()%3&/#.%*!/4(4/.#0;!!#!#$+
,+'.**.*'!%6!JKJV1!RES!!,%%-#+3!#$+!()%3&/#.%*!/4(4/.#0!%6!.#-!ABC
24-5<,"4*5!("4*#!.*!W.*'4(%)+!4*3!("4/+3!%)3+)-!6%)!433.#.%*4"!ABC
24-5<,"4*5!.*-(+/#.%*!+U&.(2+*#;!RES!!.-!8.'%)%&-"0!.*8+-#.*'!.*
')%7#$;

!"#$%&!'("#%!)23&45"6-
)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!@":4:A

45'%'1,*-*!/'&!647*
!"#$%&!'()*#+(,%(&

>"4#!(4*+"!3.-("40-!@>NG-D!4)+!&-+3!.*!4!7.3+!4))40!%6!()%3&/#-1!.*/"&3.*'!:C-1!NF-1!-24)#($%*+-1!4*3
4&#%2%,."+-;

>%)!24*0!0+4)-1!XFG-!7+)+!#$+!6%/&-!%6!3.-("40!#+/$*%"%'0;!9*!)+/+*#!0+4)-1!43%(#.%*!%6!%)'4*./!".'$#!+2.##.*'
3.%3+!@EXAG-D!$4-!4384*/+31!().*/.(4""0!.*!-24)#($%*+-!4*3!$.'$<+*3!:C-;

B*3+)!#$+!+*8.)%*2+*#!3+-/).,+3!4,%8+1!($%#%24-5-!6%)!>NG-!$48+!/%*#.*&+3!#%!+*Y%0!-%".3!3+24*31!4-!XFG-
$48+!'.8+*!740!#%!EXAG-!4*3!*+7!6&*/#.%*-!4*3!3+-.'*-1!-&/$!4-!Z+?.,"+!EXAG-!#$4#!+*4,"+-!,+*34,"+
3.-("40-1!$48+!,++*!3+8+"%(+3;!9*!)+'.%*4"!#+)2-1!24*&64/#&)+)-!.*!F$.*4!$48+!-+#!#$+!(4/+!%*!')%7#$!.*!#$.-
-+'2+*#;

-&"&./!+0!1.#!2./*(%//

[$+*!24*&64/#&).*'!>NG-!6%)!:C-1!-24)#($%*+-1!"4(#%(!/%2(&#+)-1!4*3
%#$+)!3+8./+-1!($%#%24-5-!6%)!>NG!24*&64/#&).*'!4)+!.2(%)#4*#
/%2(%*+*#-!&-+3!4-!#$+!24-#+)!("4#+-!#%!#)4*-6+)!#$+!/.)/&.#!(4##+)*!%*#%
#$+!-&,-#)4#+;

RES!!-%&)/+-!#$+!-&,-#)4#+!6)%2!)47!24#+).4"-!24*&64/#&)+)-1!4*3!%*
#$4#!-&,-#)4#+!(+)6%)2-!(%".-$.*'1!3+(%-.#.%*1!4*3!)+-.-#!4(("./4#.%*-
@,"4*5-!24*&64/#&).*'D;![$+*!#$+!24*&64/#&)+!%6!#$+!,"4*5-!.-
/%2("+#+31!RES!!/%*3&/#-!/.)/&.#!(4##+)*!3)47.*'1!3+8+"%(.*'1!+#/$.*'1
4*3!)+-.-#!-#).((.*'!4*3!/"+4*.*'1!4*3!3+".8+)-!.#!#%!(4*+"!24*&64/#&)+)-
@($%#%24-5!24*&64/#&).*'D;

RES!!(%--+--+-!+?(+)#.-+!.*!$.'$<()+/.-.%*!()%3&/#-!-&/$!4-!$.'$<
)+-%"&#.%*!24-5-!4*3!($4-+<-$.6#.*'!24-5-1!4*3!$%"3-!#$+!#%(</"4--
24)5+#!-$4)+;

>NG-!4)+!/4#+'%).=+3!,0!'+*+)4#.%*1!7$./$!/%))+-(%*3-!#%!2%#$+)!'"4--
-.=+;!E&)!,&-.*+--!6%/&-+-!%*!2+3.&2<-.=+3!2%#$+)!'"4--!%6!'+*+)4#.%*-
\!#%!];

:$+!)4#.%!%6!-4"+-!,0!4(("./4#.%*!.-!-$%7*!.*!#$+!(.+!')4($!4#!).'$#;
W24)#($%*+-!4//%&*#!6%)!#$+!"4)'+-#!-$4)+;!R%7+8+)1!-4"+-!6%)!*+7
4(("./4#.%*-1!-&/$!4-!7+4)4,"+!3+8./+-!4*3!4&#%2%#.8+!4(("./4#.%*-1!4)+
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@'+*+)4#.%*-!\!#%!]D1!7$./$!4)+!+?(+/#+3!#%!/%*#.*&+!#%!')%7;

:%!/4(#&)+!3+24*3!6)%2!(4*+"!24*&64/#&)+)-!.*!F$.*41!7$./$!4)+!+*Y%0.*'!,".-#+).*'!')%7#$1!.*!W+(#+2,+)
JKJJ1!RES!!+-#4,".-$+3!4!Y%.*#<8+*#&)+!/%2(4*0!7.#$!QEA!M)%&(1!#$+!7%)"3!-!"4)'+-#!(4*+"!24*&64/#&)+);!:$.-
Y%.*#<8+*#&)+!/%2(4*01!F$%*'U.*'!L4-:+5!A"+/#)%*./-!F%;1!X#3;1!.-!/%*-#)&/#.*'!4*!>NG!($%#%24-5!("4*#!.*
F$%*'U.*';!F%2("+#.%*!.-!+?(+/#+3!4#!#$+!,+'.**.*'!%6!JKJP;

!"#$%&'(")*+,%-!.)")/#%0!*1!12)!34*%1!#5!62#%-7,%-!8*9:)+!;4).1"#%,.9!6#<=!>1&<

8",**!039*%&,%#*!/'&!:77*
!"#$%&!'()*#+(,%(&

:$+!24)5+#!6%)!$4)3!3.-5!3).8+-!@RGG-D!.-!+?(+/#+3!#%!+*Y%0!-#4,"+!3+24*3!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-
3+24*3!6%)!34#4!-#%)4'+!/%*-.-#+*#"0!')%7-;!>.+"3-!-&/$!4-!/"%&3!-+)8./+-!4*3!34#4!/+*#+)-!3+(+*3!/).#./4""0
%*!"4)'+<8%"&2+1!"%7</%-#!34#4!-#%)4'+;!RGG-!()%8.3+!$.'$!/4(4/.#0!4*3!/4*!-#%)+!"4)'+!8%"&2+-!%6!34#4!4#
)+"4#.8+"0!"%7!/%-#1!-%!#$+0!4)+!7.3+"0!&-+3!6%)!*+4)".*+^!4(("./4#.%*-;!!-!34#4!'+*+)4#.%*!8%"&2+!')%7-1
3+24*3!6%)!RGG-!.-!+?(+/#+3!#%!')%7!/%*#.*&%&-"0!%8+)!#$+!"%*'!#+)2;

9*!/%*-&2+)!()%3&/#-!-&/$!4-!"4(#%(!NF-!4*3!'42+!3+8./+-1!$%7+8+)1!-%".3!-#4#+!3).8+-!@WWG-D!4)+!-#+43."0
)+("4/.*'!RGG-1!%7.*'!#%!#$+.)!-&(+).%).#0!.*!$.'$<-(++3!34#4!4//+--1!.2(4/#<)+-.-#4*/+1!4*3!"%7!(%7+)
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HKK!!24)5+#!-$4)+;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!/%*-&2+)!()%3&/#-!@J;_!.*/$+-D!/%*-.-#-
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3+24*3!6%)!$.'$</4(4/.#0!RGG-1!*+?#<'+*+)4#.%*!#+/$*%"%'.+-!-&/$!4-
$+4#<4--.-#+3!24'*+#./!)+/%)3.*'!@R!LTD!4)+!+?(+/#+3!#%!,+!.*#)%3&/+3
4*3!.*/)+4-.*'!*&2,+)!%6!3.-5-!@HH!%)!2%)+D!4)+!+?(+/#+3!#%!,+!2%&*#+3
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DEFGH=5(!'?@:&#"&%!+:%I!J<#!!%"#!K4=%
'%#>%#:!!"#$%&!'("#%!)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!><6?;%
@":4:A

G+24*3!6%)!V;_<.*/$!()%3&/#-!6%)!*+4)".*+!4(("./4#.%*-!.-!-"4/5+*.*'!.*!#$+!-$%)#!#+)2!42.3!4!'"%,4"!+/%*%2./
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+?(+/#+3!#%!,%%-#!RES!!-!24)5+#!-$4)+!"%*'!#+)2;
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#$+-+!()%3&/#-!.-!4")+430!-24""1!-%!RES!!,+".+8+-!#$+.)!.2(4/#!%*!#$+!'"4--!-&,-#)4#+!,&-.*+--!4-!4!7$%"+!.-
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;1,<)(<
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24)5+#!6%)!/42+)4-!&-+3!.*!4&#%2%#.8+!-0-#+2-!-&/$!4-!3).8+)<4--.-#!-0-#+2-1!/%"".-.%*<48%.34*/+!-0-#+2-1
4*3!(4)5.*'<4--.-#!-0-#+2-!.-!/%*#.*&.*'!#%!')%71!4*3!6&)#$+)!')%7#$!.-!6%)+/4-#!.*!O+"3-!)+"4#+3!#%!4&#%24#+3
3).8.*'!-0-#+2-;
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9*!#$.-!4)+41!7+!/%*3&/#!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1!4*3
-4"+-!%6!%(#./4"!"+*-+-!6%)!4!84).+#0!%6!/42+)4-1!4-!7+""!4-!6%)!%(#./4"!'"4--
24#+).4"-;!:$+-+!()%3&/#-!4)+!&-+3!.*!4!7.3+!84).+#0!%6!4(("./4#.%*-1
.*/"&3.*'!4&#%2%#.8+!/42+)4-!4*3!.*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--
/42+)4-;!RES!!-%&)/+-!24#+).4"-!6)%2!%(#./4"!'"4--!24#+).4"
24*&64/#&)+)-1!/%*3&/#-!/%2(%&*3!4*3!-%"&#.%*!#)+4#2+*#-1
24*&64/#&)+-!"+*-!24#+).4"-!4*3!"+*-!()%3&/#-1!4*3!-+""-!#%!"+*-!4*3
/42+)4!24*&64/#&)+)-;

RES!!.-!+*'4'+3!.*!#$+!+*#.)+!-+U&+*/+!%6!%(+)4#.%*-!6)%2!T!G!%*!%(#./4"
'"4--!/%2(%-.#.%*!#%!24*&64/#&).*'!%6!O*.-$+3!()%3&/#-!%6!"+*-+-;![+
$48+!,&."#!%&#!4!-0-#+2!6&""0!/4(4,"+!%6!2&"#.<2%3+"1!"4)'+<8%"&2+
()%3&/#.%*;

RES!!,%4-#-!-#)+*'#$-!.*!4-($+)./4"!'"4--!2%"3+3!"+*-+-!@MLE-D1
-&((%)#.*'!$.'$!24)5+#!-$4)+;

MLE-!4)+!%(#./4"!"+*-!()%3&/#-!#$4#!4)+!2%"3+3!,0!3.)+/#!()+--.*'!%6
%(#./4"!'"4--!#$4#!$4-!,++*!)+*3+)+3!Z+?.,"+!.*!$.'$!$+4#1!7.#$%&#
(%".-$.*';!Q+/4&-+!#$+0!3+".8+)!+?/+""+*#!4,+))4#.%*!/%))+/#.%*1!MLE-
+*4,"+!#$+!*&2,+)!%6!"+*-+-!&-+3!.*!%(#./4"!-0-#+2-!#%!,+!)+3&/+31
/%*#).,&#.*'!#%!-24""+)!-.=+1!"%7+)!7+.'$#!4*3!2%)+!4384*/+3!6&*/#.%*!%6
#$+!/42+)4-!#$4#!4)+!#$+!O*4"!()%3&/#-;

9*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--!/42+)4-!4*3!-#.""!/42+)4-!-&/$!4-
/%2(4/#!3.'.#4"!/42+)4-!4//%&*#!6%)!-%2+!PK!!%6!RES!!-!-4"+-!.*!#$.-
O+"3;!T+"4#.8+"0!*+7!4(("./4#.%*-!-&/$!4-!-+/&).#0!/42+)4-!4*3
4&#%2%#.8+!/42+)4-!4)+!')%7.*'!4-!4!(+)/+*#4'+!%6!-4"+-;

[$."+!-4"+-!%6!()%3&/#-!6%)!-#.""!/42+)4-!4)+!/&))+*#"0!O)21!#$+!24)5+#!.-
+?(+/#+3!#%!37.*3"+!')43&4""0!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-!#$+
6+4#&)+-!4*3!)+-%"&#.%*!%6!-24)#($%*+!/42+)4-!+?(4*3!4*3!.2()%8+;!9*
4&#%2%#.8+!/42+)4!()%3&/#-1!4(("./4#.%*-!6%)!4384*/+3!3).8+)<4--.-#4*/+
-0-#+2-!@!G!WD!4)+!+?(+/#+3!#%!,)%43+*;!L+4*7$."+!#$+!3.-/%8+)0!%6!*+7
4(("./4#.%*-1!-&/$!4-!%(#./4"!()%3&/#-!6%)!4&'2+*#+3!)+4".#0a2.?+3
)+4".#01!.-!/%*#.*&%&-"0!4384*/.*';
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!"#$%&!'()*#+(,%(&

!"#$%&'$!()%*+!#%!,&-.*+--!/0/"+-1!#$+!-+2./%*3&/#%)!24)5+#!.-!6%)+/4-#!#%!/%*#.*&+!')%7.*'!6%)!#$+!"%*'
#+)21!.*!#4*3+2!7.#$!#$+!/%*#.*&.*'!3+8+"%(2+*#!%6!#+/$*%"%'.+-!-&/$!4-!/"%&3!/%2(&#.*'1!!91!9%:!4*3
4&#%24#+3!3).8.*';!:%!64,)./4#+!+8+)!2%)+!$.'$<3+*-.#01!$.'$<(+)6%)24*/+!-+2./%*3&/#%)-1!2.*.4#&).=4#.%*!%6
/.)/&.#!(4##+)*-!.-!()%')+--.*';!>%)!+?42("+1!#$+!.*#)%3&/#.%*!%6!".#$%')4($0!#+/$*%"%'.+-!&-.*'!+?#)+2+
&"#)48.%"+#!@ABCD!".'$#!.-!+?(4*3.*';

E8+)!#$+!-$%)#!#+)21!#$+!-+2./%*3&/#%)!24)5+#1!7$./$!$43!,++*!4/#.8+!3&).*'!#$+!FEC9G<HI!(4*3+2./1!,+'4*
#%!3+#+).%)4#+!6)%2!4,%&#!2.3<JKJJ;!L%)+!)+/+*#"01!$%7+8+)1!.*8+-#2+*#!.*!-+2./%*3&/#%)-!)+"4#+3!#%
'+*+)4#.8+!!9!@MNB-1!+#/;D!$4-!')%7*!4/#.8+;!:45.*'!24)5+#!/0/"+-!.*#%!/%*-.3+)4#.%*1!4!)+/%8+)0!.*!#$.-!O+"3!.-
4*#./.(4#+3!6)%2!JKJP!%*74)3;

-&"&./!+0!1.#!2./*(%//

9*!#$.-!,&-.*+--1!7+!(+)6%)2!)+-+4)/$1!3+8+"%(2+*#1!4*3!24*&64/#&).*'
%6!24-5!,"4*5-!6%)!-+2./%*3&/#%)-!4*3!-+""!#$+-+!()%3&/#-!#%
-+2./%*3&/#%)!24*&64/#&)+)-!4*3!6%&*3).+-!4-!7+""!4-!24-5!-$%(-;

F).#./4"!.*!#$+!-+2./%*3&/#%)!64,)./4#.%*!()%/+--1!($%#%24-5-!4)+!#$+
24-#+)!("4#+-!&-+3!#%!#)4*-6+)!4!-+2./%*3&/#%)!-!.*#)./4#+!4*3!/%2("+?
/.)/&.#!(4##+)*!%*#%!4!-+2./%*3&/#%)!746+)1!4*3!24-5!,"4*5-!4)+!#$+!,4-+
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Q+/4&-+!24-5!,"4*5-!4)+!/)+4#+3!6%)!+4/$!.*3.8.3&4"!/.)/&.#!(4##+)*1!#$+0
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($4-+!.-!/%2(4)4#.8+"0!".'$#;!>%)!#$.-!)+4-%*1!3+24*3!6%)!24-5!,"4*5-!.-
%*"0!7+45"0!/%))+"4#+3!7.#$!3+24*3!6%)!O*4"!()%3&/#-!.*!#$+
-+2./%*3&/#%)!24)5+#;!!-!-&/$1!')%7#$!6%)!#$+-+!()%3&/#-!3+).8+-!6)%2
#$+!/%*#.*&.*'!2.*.4#&).=4#.%*!%6!/.)/&.#!/$4**+"-!4*3!#$+!*&2,+)!%6
3+-.'*-!6%)!O*4"!()%3&/#-;

!-!%6!JKJV1!24--!()%3&/#.%*!%6!-+2./%*3&/#%)-!%6!#$+!V!*2!'+*+)4#.%*
&-.*'!ABC!".#$%')4($0!$4-!,+'&*;!!%3+-!7.""!/%*#.*&+!#%!-$).*5!+8+)0!#7%
#%!#$)++!0+4)-1!#%!J!*21!#$+*!H;P!*2!4*3!-%!%*;!9*!#4*3+2!7.#$!#$.-
2.*.4#&).=4#.%*1!/&-#%2+)!3+24*3-!6%)!U&4".#0!@6+7+)!3+6+/#-1!+#/;D!7.""
,+/%2+!.*/)+4-.*'"0!/$4""+*'.*'1!"+43.*'!#%!3+24*3!6%)!24-5!,"4*5-
-&.#+3!#%!($4-+!-$.6#!24-5-!4*3!$.'$<*&2+)./4"<4(+)#&)+!@$.'$<!!D!ABC
".#$%')4($0;

B*3+)!#$+-+!/%*3.#.%*-1!#$+!F%2(4*0!.-!.*#)%3&/.*'!"+43.*'<+3'+
+U&.(2+*#!4*3!/%*#.*&%&-"0!-#)+*'#$+*.*'!()%3&/#.%*!/4(4/.#0;!!#!#$+
,+'.**.*'!%6!JKJV1!RES!!,%%-#+3!#$+!()%3&/#.%*!/4(4/.#0!%6!.#-!ABC
24-5<,"4*5!("4*#!.*!W.*'4(%)+!4*3!("4/+3!%)3+)-!6%)!433.#.%*4"!ABC
24-5<,"4*5!.*-(+/#.%*!+U&.(2+*#;!RES!!.-!8.'%)%&-"0!.*8+-#.*'!.*
')%7#$;

!"#$%&!'("#%!)23&45"6-
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45'%'1,*-*!/'&!647*
!"#$%&!'()*#+(,%(&

>"4#!(4*+"!3.-("40-!@>NG-D!4)+!&-+3!.*!4!7.3+!4))40!%6!()%3&/#-1!.*/"&3.*'!:C-1!NF-1!-24)#($%*+-1!4*3
4&#%2%,."+-;

>%)!24*0!0+4)-1!XFG-!7+)+!#$+!6%/&-!%6!3.-("40!#+/$*%"%'0;!9*!)+/+*#!0+4)-1!43%(#.%*!%6!%)'4*./!".'$#!+2.##.*'
3.%3+!@EXAG-D!$4-!4384*/+31!().*/.(4""0!.*!-24)#($%*+-!4*3!$.'$<+*3!:C-;

B*3+)!#$+!+*8.)%*2+*#!3+-/).,+3!4,%8+1!($%#%24-5-!6%)!>NG-!$48+!/%*#.*&+3!#%!+*Y%0!-%".3!3+24*31!4-!XFG-
$48+!'.8+*!740!#%!EXAG-!4*3!*+7!6&*/#.%*-!4*3!3+-.'*-1!-&/$!4-!Z+?.,"+!EXAG-!#$4#!+*4,"+-!,+*34,"+
3.-("40-1!$48+!,++*!3+8+"%(+3;!9*!)+'.%*4"!#+)2-1!24*&64/#&)+)-!.*!F$.*4!$48+!-+#!#$+!(4/+!%*!')%7#$!.*!#$.-
-+'2+*#;

-&"&./!+0!1.#!2./*(%//

[$+*!24*&64/#&).*'!>NG-!6%)!:C-1!-24)#($%*+-1!"4(#%(!/%2(&#+)-1!4*3
%#$+)!3+8./+-1!($%#%24-5-!6%)!>NG!24*&64/#&).*'!4)+!.2(%)#4*#
/%2(%*+*#-!&-+3!4-!#$+!24-#+)!("4#+-!#%!#)4*-6+)!#$+!/.)/&.#!(4##+)*!%*#%
#$+!-&,-#)4#+;

RES!!-%&)/+-!#$+!-&,-#)4#+!6)%2!)47!24#+).4"-!24*&64/#&)+)-1!4*3!%*
#$4#!-&,-#)4#+!(+)6%)2-!(%".-$.*'1!3+(%-.#.%*1!4*3!)+-.-#!4(("./4#.%*-
@,"4*5-!24*&64/#&).*'D;![$+*!#$+!24*&64/#&)+!%6!#$+!,"4*5-!.-
/%2("+#+31!RES!!/%*3&/#-!/.)/&.#!(4##+)*!3)47.*'1!3+8+"%(.*'1!+#/$.*'1
4*3!)+-.-#!-#).((.*'!4*3!/"+4*.*'1!4*3!3+".8+)-!.#!#%!(4*+"!24*&64/#&)+)-
@($%#%24-5!24*&64/#&).*'D;

RES!!(%--+--+-!+?(+)#.-+!.*!$.'$<()+/.-.%*!()%3&/#-!-&/$!4-!$.'$<
)+-%"&#.%*!24-5-!4*3!($4-+<-$.6#.*'!24-5-1!4*3!$%"3-!#$+!#%(</"4--
24)5+#!-$4)+;

>NG-!4)+!/4#+'%).=+3!,0!'+*+)4#.%*1!7$./$!/%))+-(%*3-!#%!2%#$+)!'"4--
-.=+;!E&)!,&-.*+--!6%/&-+-!%*!2+3.&2<-.=+3!2%#$+)!'"4--!%6!'+*+)4#.%*-
\!#%!];

:$+!)4#.%!%6!-4"+-!,0!4(("./4#.%*!.-!-$%7*!.*!#$+!(.+!')4($!4#!).'$#;
W24)#($%*+-!4//%&*#!6%)!#$+!"4)'+-#!-$4)+;!R%7+8+)1!-4"+-!6%)!*+7
4(("./4#.%*-1!-&/$!4-!7+4)4,"+!3+8./+-!4*3!4&#%2%#.8+!4(("./4#.%*-1!4)+
')%7.*';
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RES!!4.2-!#%!4/$.+8+!-#+430!,&-.*+--!')%7#$!,0!6%/&-.*'!%*!$.'$<()+/.-.%*!()%3&/#-!%6!2+3.&2!-.=+
@'+*+)4#.%*-!\!#%!]D1!7$./$!4)+!+?(+/#+3!#%!/%*#.*&+!#%!')%7;

:%!/4(#&)+!3+24*3!6)%2!(4*+"!24*&64/#&)+)-!.*!F$.*41!7$./$!4)+!+*Y%0.*'!,".-#+).*'!')%7#$1!.*!W+(#+2,+)
JKJJ1!RES!!+-#4,".-$+3!4!Y%.*#<8+*#&)+!/%2(4*0!7.#$!QEA!M)%&(1!#$+!7%)"3!-!"4)'+-#!(4*+"!24*&64/#&)+);!:$.-
Y%.*#<8+*#&)+!/%2(4*01!F$%*'U.*'!L4-:+5!A"+/#)%*./-!F%;1!X#3;1!.-!/%*-#)&/#.*'!4*!>NG!($%#%24-5!("4*#!.*
F$%*'U.*';!F%2("+#.%*!.-!+?(+/#+3!4#!#$+!,+'.**.*'!%6!JKJP;

!"#$%&'(")*+,%-!.)")/#%0!*1!12)!34*%1!#5!62#%-7,%-!8*9:)+!;4).1"#%,.9!6#<=!>1&<
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!"#$%&!'()*#+(,%(&

:$+!24)5+#!6%)!$4)3!3.-5!3).8+-!@RGG-D!.-!+?(+/#+3!#%!+*Y%0!-#4,"+!3+24*3!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-
3+24*3!6%)!34#4!-#%)4'+!/%*-.-#+*#"0!')%7-;!>.+"3-!-&/$!4-!/"%&3!-+)8./+-!4*3!34#4!/+*#+)-!3+(+*3!/).#./4""0
%*!"4)'+<8%"&2+1!"%7</%-#!34#4!-#%)4'+;!RGG-!()%8.3+!$.'$!/4(4/.#0!4*3!/4*!-#%)+!"4)'+!8%"&2+-!%6!34#4!4#
)+"4#.8+"0!"%7!/%-#1!-%!#$+0!4)+!7.3+"0!&-+3!6%)!*+4)".*+^!4(("./4#.%*-;!!-!34#4!'+*+)4#.%*!8%"&2+!')%7-1
3+24*3!6%)!RGG-!.-!+?(+/#+3!#%!')%7!/%*#.*&%&-"0!%8+)!#$+!"%*'!#+)2;

9*!/%*-&2+)!()%3&/#-!-&/$!4-!"4(#%(!NF-!4*3!'42+!3+8./+-1!$%7+8+)1!-%".3!-#4#+!3).8+-!@WWG-D!4)+!-#+43."0
)+("4/.*'!RGG-1!%7.*'!#%!#$+.)!-&(+).%).#0!.*!$.'$<-(++3!34#4!4//+--1!.2(4/#<)+-.-#4*/+1!4*3!"%7!(%7+)
/%*-&2(#.%*;

9*!#$+!-$%)#!#+)21!#$+!RGG!24)5+#!+*Y%0+3!-(+/.4"!3+24*3!3&+!#%!#$+!FEC9G<HI!(4*3+2./1!4-!(+%("+!/$%-+!%)
7+)+!/%2(+""+3!#%!7%)5!6)%2!$%2+;!R%7+8+)1!4-!$.-#%)./!.*Z4#.%*!$4-!$42(+)+3!(+)-%*4"</%*-&2(#.%*
+?(+*3.#&)+-!4*3!/%)(%)4#+!.*8+-#2+*#-1!#$+!*+4)<#+)2!()%-(+/#-!%6!RGG-!4)+!&*/+)#4.*;
?!)*"4,%)!&*1*!91#"*-)!,9!%#1!*9!5*91!*9!#%4,%)!91#"*-)=!($1!,1!.*%!()!*..)99)&!#@)"!*!%)1A#"+!,5!%).)99*"0=!$%4,+)!/*-%)1,.!1*3)!*%&!#12)"!#B,%)
91#"*-)!*33"#*.2)9=!9#!,1!,9!*!&*1*!91#"*-)!9#4$1,#%!.*3*(4)!#5!2,-2'93))&!&*1*!.#//$%,.*1,#%<
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9*!#$.-!4)+41!RES!!/%*3&/#-!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1
4*3!-4"+-!%6!'"4--!-&,-#)4#+-!6%)!RGG-;!>)%2!)47!24#+).4"!24*&64/#&)+)-1
RES!!-%&)/+-!-&,-#)4#+!)47!24#+).4"-1!7$./$!#$+!F%2(4*0!()%/+--+-!.*#%
3.-/!-$4(+-1!-#)+*'#$+*-!4*3!(%".-$+-;!!6#+)!()%/+--.*'1!7+!-+""!#$.-
-&,-#)4#+!#%!RGG!24*&64/#&)+)-!4*3!#%!2+3.4!24*&64/#&)+)-!7$%!#&)*!.#
.*#%!24'*+#./!2+3.4;

RES!!24*&64/#&)+-!V;_<.*/$<-#4*34)3!()%3&/#-!6%)!*+4)".*+!-+)8+)-!4*3
J;_<.*/$<-#4*34)3!()%3&/#-!6%)!"4(#%(!NF-!4*3!%#$+)!/%*-&2+)!()%3&/#-;
:%340!#$+!24Y%).#0!%6!-4"+-!4)+!.*!V;_<.*/$<-#4*34)3!()%3&/#-;

RES!!.-!#$+!7%)"3!-!%*"0!'"4--!-&,-#)4#+!24*&64/#&)+)1!/%224*3.*'
HKK!!24)5+#!-$4)+;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!/%*-&2+)!()%3&/#-!@J;_!.*/$+-D!/%*-.-#-
+*#.)+"0!%6!'"4--!()%3&/#-1!7$./$!.-!%*+!)+4-%*!RES!!$%"3-!HKK!!-$4)+!%6
#$.-!24)5+#;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!*+4)".*+!4(("./4#.%*-!@V;_!.*/$+-D!.*/"&3+-
,%#$!4"&2.*&2!4*3!'"4--!()%3&/#-;![+!+-#.24#+!#$4#!RES!!-!-$4)+!%6!#$.-
24)5+#!.-!4,%&#!PK!;!!-!,4""%%*.*'!34#4!'+*+)4#.%*!8%"&2+-!-#%5+
3+24*3!6%)!$.'$</4(4/.#0!RGG-1!*+?#<'+*+)4#.%*!#+/$*%"%'.+-!-&/$!4-
$+4#<4--.-#+3!24'*+#./!)+/%)3.*'!@R!LTD!4)+!+?(+/#+3!#%!,+!.*#)%3&/+3
4*3!.*/)+4-.*'!*&2,+)!%6!3.-5-!@HH!%)!2%)+D!4)+!+?(+/#+3!#%!,+!2%&*#+3
.*!-%2+!()%3&/#-;!A4/$!%6!#$+-+!-%"&#.%*-!)+U&.)+-!'"4--!-&,-#)4#+-1!-%
RES!!+?(+/#-!#%!+?#+*3!.#-!-$4)+!%6!#$+!34#4</+*#+)!24)5+#;
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%*".*+!-+)8./+-!-&/$!4-!8.3+%!-#)+42.*'1!-%/.4"!2+3.41!4*3!+</%22+)/+1!4-!7+""!4-!G`1!/"%&3!-+)8./+-1!4*3
'+*+)4#.8+!!9;!:$+!-&(+).%).#0!%6!'"4--!-&,-#)4#+-!.*!$4*3".*'!$.'$</4(4/.#0!34#4<-#%)4'+!4(("./4#.%*-!.-
+?(+/#+3!#%!,%%-#!RES!!-!24)5+#!-$4)+!"%*'!#+)2;

J;_<.*/$!()%3&/#-!6%)!/%*-&2+)!()%3&/#-!4)+!+?(+/#+3!#%!,+!')43&4""0!)+("4/+3!,0!WWG-;!W4"+-!8%"&2+!%*
#$+-+!()%3&/#-!.-!4")+430!-24""1!-%!RES!!,+".+8+-!#$+.)!.2(4/#!%*!#$+!'"4--!-&,-#)4#+!,&-.*+--!4-!4!7$%"+!.-
".2.#+3;
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'".100-
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:$+!3.'.#4"</42+)4!24)5+#!.-!#)+*3.*'!648%)4,"01!".6#+3!,0!#$+!)+%(+*.*'!%6!+/%*%2.+-!46#+)!FEC9G<HI!4*3
4/#.8+!3+8+"%(2+*#!,0!/42+)4!24*&64/#&)+)-!%6!2.))%)"+--!/42+)4-!4*3!#$+.)!.*#+)/$4*'+4,"+!"+*-+-;!:$+
24)5+#!6%)!/42+)4-!&-+3!.*!4&#%2%#.8+!-0-#+2-!-&/$!4-!3).8+)<4--.-#!-0-#+2-1!/%"".-.%*<48%.34*/+!-0-#+2-1
4*3!(4)5.*'<4--.-#!-0-#+2-!.-!/%*#.*&.*'!#%!')%71!4*3!6&)#$+)!')%7#$!.-!6%)+/4-#!.*!O+"3-!)+"4#+3!#%!4&#%24#+3
3).8.*'!-0-#+2-;
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9*!#$.-!4)+41!7+!/%*3&/#!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1!4*3
-4"+-!%6!%(#./4"!"+*-+-!6%)!4!84).+#0!%6!/42+)4-1!4-!7+""!4-!6%)!%(#./4"!'"4--
24#+).4"-;!:$+-+!()%3&/#-!4)+!&-+3!.*!4!7.3+!84).+#0!%6!4(("./4#.%*-1
.*/"&3.*'!4&#%2%#.8+!/42+)4-!4*3!.*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--
/42+)4-;!RES!!-%&)/+-!24#+).4"-!6)%2!%(#./4"!'"4--!24#+).4"
24*&64/#&)+)-1!/%*3&/#-!/%2(%&*3!4*3!-%"&#.%*!#)+4#2+*#-1
24*&64/#&)+-!"+*-!24#+).4"-!4*3!"+*-!()%3&/#-1!4*3!-+""-!#%!"+*-!4*3
/42+)4!24*&64/#&)+)-;

RES!!.-!+*'4'+3!.*!#$+!+*#.)+!-+U&+*/+!%6!%(+)4#.%*-!6)%2!T!G!%*!%(#./4"
'"4--!/%2(%-.#.%*!#%!24*&64/#&).*'!%6!O*.-$+3!()%3&/#-!%6!"+*-+-;![+
$48+!,&."#!%&#!4!-0-#+2!6&""0!/4(4,"+!%6!2&"#.<2%3+"1!"4)'+<8%"&2+
()%3&/#.%*;

RES!!,%4-#-!-#)+*'#$-!.*!4-($+)./4"!'"4--!2%"3+3!"+*-+-!@MLE-D1
-&((%)#.*'!$.'$!24)5+#!-$4)+;

MLE-!4)+!%(#./4"!"+*-!()%3&/#-!#$4#!4)+!2%"3+3!,0!3.)+/#!()+--.*'!%6
%(#./4"!'"4--!#$4#!$4-!,++*!)+*3+)+3!Z+?.,"+!.*!$.'$!$+4#1!7.#$%&#
(%".-$.*';!Q+/4&-+!#$+0!3+".8+)!+?/+""+*#!4,+))4#.%*!/%))+/#.%*1!MLE-
+*4,"+!#$+!*&2,+)!%6!"+*-+-!&-+3!.*!%(#./4"!-0-#+2-!#%!,+!)+3&/+31
/%*#).,&#.*'!#%!-24""+)!-.=+1!"%7+)!7+.'$#!4*3!2%)+!4384*/+3!6&*/#.%*!%6
#$+!/42+)4-!#$4#!4)+!#$+!O*4"!()%3&/#-;

9*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--!/42+)4-!4*3!-#.""!/42+)4-!-&/$!4-
/%2(4/#!3.'.#4"!/42+)4-!4//%&*#!6%)!-%2+!PK!!%6!RES!!-!-4"+-!.*!#$.-
O+"3;!T+"4#.8+"0!*+7!4(("./4#.%*-!-&/$!4-!-+/&).#0!/42+)4-!4*3
4&#%2%#.8+!/42+)4-!4)+!')%7.*'!4-!4!(+)/+*#4'+!%6!-4"+-;

[$."+!-4"+-!%6!()%3&/#-!6%)!-#.""!/42+)4-!4)+!/&))+*#"0!O)21!#$+!24)5+#!.-
+?(+/#+3!#%!37.*3"+!')43&4""0!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-!#$+
6+4#&)+-!4*3!)+-%"&#.%*!%6!-24)#($%*+!/42+)4-!+?(4*3!4*3!.2()%8+;!9*
4&#%2%#.8+!/42+)4!()%3&/#-1!4(("./4#.%*-!6%)!4384*/+3!3).8+)<4--.-#4*/+
-0-#+2-!@!G!WD!4)+!+?(+/#+3!#%!,)%43+*;!L+4*7$."+!#$+!3.-/%8+)0!%6!*+7
4(("./4#.%*-1!-&/$!4-!%(#./4"!()%3&/#-!6%)!4&'2+*#+3!)+4".#0a2.?+3
)+4".#01!.-!/%*#.*&%&-"0!4384*/.*';
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91#"*-)!*33"#*.2)9=!9#!,1!,9!*!&*1*!91#"*-)!9#4$1,#%!.*3*(4)!#5!2,-2'93))&!&*1*!.#//$%,.*1,#%<

-&"&./!+0!1.#!2./*(%//

9*!#$.-!4)+41!RES!!/%*3&/#-!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1
4*3!-4"+-!%6!'"4--!-&,-#)4#+-!6%)!RGG-;!>)%2!)47!24#+).4"!24*&64/#&)+)-1
RES!!-%&)/+-!-&,-#)4#+!)47!24#+).4"-1!7$./$!#$+!F%2(4*0!()%/+--+-!.*#%
3.-/!-$4(+-1!-#)+*'#$+*-!4*3!(%".-$+-;!!6#+)!()%/+--.*'1!7+!-+""!#$.-
-&,-#)4#+!#%!RGG!24*&64/#&)+)-!4*3!#%!2+3.4!24*&64/#&)+)-!7$%!#&)*!.#
.*#%!24'*+#./!2+3.4;

RES!!24*&64/#&)+-!V;_<.*/$<-#4*34)3!()%3&/#-!6%)!*+4)".*+!-+)8+)-!4*3
J;_<.*/$<-#4*34)3!()%3&/#-!6%)!"4(#%(!NF-!4*3!%#$+)!/%*-&2+)!()%3&/#-;
:%340!#$+!24Y%).#0!%6!-4"+-!4)+!.*!V;_<.*/$<-#4*34)3!()%3&/#-;

RES!!.-!#$+!7%)"3!-!%*"0!'"4--!-&,-#)4#+!24*&64/#&)+)1!/%224*3.*'
HKK!!24)5+#!-$4)+;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!/%*-&2+)!()%3&/#-!@J;_!.*/$+-D!/%*-.-#-
+*#.)+"0!%6!'"4--!()%3&/#-1!7$./$!.-!%*+!)+4-%*!RES!!$%"3-!HKK!!-$4)+!%6
#$.-!24)5+#;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!*+4)".*+!4(("./4#.%*-!@V;_!.*/$+-D!.*/"&3+-
,%#$!4"&2.*&2!4*3!'"4--!()%3&/#-;![+!+-#.24#+!#$4#!RES!!-!-$4)+!%6!#$.-
24)5+#!.-!4,%&#!PK!;!!-!,4""%%*.*'!34#4!'+*+)4#.%*!8%"&2+-!-#%5+
3+24*3!6%)!$.'$</4(4/.#0!RGG-1!*+?#<'+*+)4#.%*!#+/$*%"%'.+-!-&/$!4-
$+4#<4--.-#+3!24'*+#./!)+/%)3.*'!@R!LTD!4)+!+?(+/#+3!#%!,+!.*#)%3&/+3
4*3!.*/)+4-.*'!*&2,+)!%6!3.-5-!@HH!%)!2%)+D!4)+!+?(+/#+3!#%!,+!2%&*#+3
.*!-%2+!()%3&/#-;!A4/$!%6!#$+-+!-%"&#.%*-!)+U&.)+-!'"4--!-&,-#)4#+-1!-%
RES!!+?(+/#-!#%!+?#+*3!.#-!-$4)+!%6!#$+!34#4</+*#+)!24)5+#;

DEFGH=5(!'?@:&#"&%!+:%I!J<#!!%"#!K4=%
'%#>%#:!!"#$%&!'("#%!)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!><6?;%
@":4:A

G+24*3!6%)!V;_<.*/$!()%3&/#-!6%)!*+4)".*+!4(("./4#.%*-!.-!-"4/5+*.*'!.*!#$+!-$%)#!#+)2!42.3!4!'"%,4"!+/%*%2./
-"%73%7*;!9*!#$+!"%*'!#+)21!$%7+8+)1!-&-#4.*4,"+!"%*'<#+)2!')%7#$!.-!6%)+-++*!#$4*5-!#%!+?(4*3.*'!&-+!%6
%*".*+!-+)8./+-!-&/$!4-!8.3+%!-#)+42.*'1!-%/.4"!2+3.41!4*3!+</%22+)/+1!4-!7+""!4-!G`1!/"%&3!-+)8./+-1!4*3
'+*+)4#.8+!!9;!:$+!-&(+).%).#0!%6!'"4--!-&,-#)4#+-!.*!$4*3".*'!$.'$</4(4/.#0!34#4<-#%)4'+!4(("./4#.%*-!.-
+?(+/#+3!#%!,%%-#!RES!!-!24)5+#!-$4)+!"%*'!#+)2;

J;_<.*/$!()%3&/#-!6%)!/%*-&2+)!()%3&/#-!4)+!+?(+/#+3!#%!,+!')43&4""0!)+("4/+3!,0!WWG-;!W4"+-!8%"&2+!%*
#$+-+!()%3&/#-!.-!4")+430!-24""1!-%!RES!!,+".+8+-!#$+.)!.2(4/#!%*!#$+!'"4--!-&,-#)4#+!,&-.*+--!4-!4!7$%"+!.-
".2.#+3;

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

+,)-&.!/0#$.$0%

'".100-

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

2'34!/0#$.$0%!,%5!+,)-&.!67,)&

6,1&#!809:0#$.$0%!;<!4::1$=,.$0%

'".100-

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

2'34!/0#$.$0%!,%5!+,)-&.!67,)&

'".100-

;1,<)(<

;1,<)(<=&#",%#2!4&'23$%*!>;($"32)(<!'?%)$,"!<",**@!'?%)$,"!"#(*#*@!$,1#&,!"#(*!3()%*@
,(2!",*#&*A
!"#$%&!'()*#+(,%(&

:$+!3.'.#4"</42+)4!24)5+#!.-!#)+*3.*'!648%)4,"01!".6#+3!,0!#$+!)+%(+*.*'!%6!+/%*%2.+-!46#+)!FEC9G<HI!4*3
4/#.8+!3+8+"%(2+*#!,0!/42+)4!24*&64/#&)+)-!%6!2.))%)"+--!/42+)4-!4*3!#$+.)!.*#+)/$4*'+4,"+!"+*-+-;!:$+
24)5+#!6%)!/42+)4-!&-+3!.*!4&#%2%#.8+!-0-#+2-!-&/$!4-!3).8+)<4--.-#!-0-#+2-1!/%"".-.%*<48%.34*/+!-0-#+2-1
4*3!(4)5.*'<4--.-#!-0-#+2-!.-!/%*#.*&.*'!#%!')%71!4*3!6&)#$+)!')%7#$!.-!6%)+/4-#!.*!O+"3-!)+"4#+3!#%!4&#%24#+3
3).8.*'!-0-#+2-;

-&"&./!+0!1.#!2./*(%//

9*!#$.-!4)+41!7+!/%*3&/#!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1!4*3
-4"+-!%6!%(#./4"!"+*-+-!6%)!4!84).+#0!%6!/42+)4-1!4-!7+""!4-!6%)!%(#./4"!'"4--
24#+).4"-;!:$+-+!()%3&/#-!4)+!&-+3!.*!4!7.3+!84).+#0!%6!4(("./4#.%*-1
.*/"&3.*'!4&#%2%#.8+!/42+)4-!4*3!.*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--
/42+)4-;!RES!!-%&)/+-!24#+).4"-!6)%2!%(#./4"!'"4--!24#+).4"
24*&64/#&)+)-1!/%*3&/#-!/%2(%&*3!4*3!-%"&#.%*!#)+4#2+*#-1
24*&64/#&)+-!"+*-!24#+).4"-!4*3!"+*-!()%3&/#-1!4*3!-+""-!#%!"+*-!4*3
/42+)4!24*&64/#&)+)-;

RES!!.-!+*'4'+3!.*!#$+!+*#.)+!-+U&+*/+!%6!%(+)4#.%*-!6)%2!T!G!%*!%(#./4"
'"4--!/%2(%-.#.%*!#%!24*&64/#&).*'!%6!O*.-$+3!()%3&/#-!%6!"+*-+-;![+
$48+!,&."#!%&#!4!-0-#+2!6&""0!/4(4,"+!%6!2&"#.<2%3+"1!"4)'+<8%"&2+
()%3&/#.%*;

RES!!,%4-#-!-#)+*'#$-!.*!4-($+)./4"!'"4--!2%"3+3!"+*-+-!@MLE-D1
-&((%)#.*'!$.'$!24)5+#!-$4)+;

MLE-!4)+!%(#./4"!"+*-!()%3&/#-!#$4#!4)+!2%"3+3!,0!3.)+/#!()+--.*'!%6
%(#./4"!'"4--!#$4#!$4-!,++*!)+*3+)+3!Z+?.,"+!.*!$.'$!$+4#1!7.#$%&#
(%".-$.*';!Q+/4&-+!#$+0!3+".8+)!+?/+""+*#!4,+))4#.%*!/%))+/#.%*1!MLE-
+*4,"+!#$+!*&2,+)!%6!"+*-+-!&-+3!.*!%(#./4"!-0-#+2-!#%!,+!)+3&/+31
/%*#).,&#.*'!#%!-24""+)!-.=+1!"%7+)!7+.'$#!4*3!2%)+!4384*/+3!6&*/#.%*!%6
#$+!/42+)4-!#$4#!4)+!#$+!O*4"!()%3&/#-;

9*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--!/42+)4-!4*3!-#.""!/42+)4-!-&/$!4-
/%2(4/#!3.'.#4"!/42+)4-!4//%&*#!6%)!-%2+!PK!!%6!RES!!-!-4"+-!.*!#$.-
O+"3;!T+"4#.8+"0!*+7!4(("./4#.%*-!-&/$!4-!-+/&).#0!/42+)4-!4*3
4&#%2%#.8+!/42+)4-!4)+!')%7.*'!4-!4!(+)/+*#4'+!%6!-4"+-;

[$."+!-4"+-!%6!()%3&/#-!6%)!-#.""!/42+)4-!4)+!/&))+*#"0!O)21!#$+!24)5+#!.-
+?(+/#+3!#%!37.*3"+!')43&4""0!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-!#$+
6+4#&)+-!4*3!)+-%"&#.%*!%6!-24)#($%*+!/42+)4-!+?(4*3!4*3!.2()%8+;!9*
4&#%2%#.8+!/42+)4!()%3&/#-1!4(("./4#.%*-!6%)!4384*/+3!3).8+)<4--.-#4*/+
-0-#+2-!@!G!WD!4)+!+?(+/#+3!#%!,)%43+*;!L+4*7$."+!#$+!3.-/%8+)0!%6!*+7
4(("./4#.%*-1!-&/$!4-!%(#./4"!()%3&/#-!6%)!4&'2+*#+3!)+4".#0a2.?+3
)+4".#01!.-!/%*#.*&%&-"0!4384*/.*';

'("#%!<J!9:3(%#45"6!L!2!6%=:%:
)M4N4&"6!B";%#"GO%6"&%I-

)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!@":4:A

'"6%:!B<;3<:4&4<=!@C!933645"&4<=
)./0100-

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

+,)-&.!/0#$.$0%

6,1&#!809:0#$.$0%!;<!4::1$=,.$0%

'".100-

>$?&!8,)&!!"#$%&## @%?0)9,.$0%!A&=7%010B<
!"#$%&##

B<3C#4N(&!!010D!82/9!LO2+P

!"#$%&'()$"!*+,-"$.$/0!123)"+33

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

!"#"$%&% '()!(*+$,*"- ./01!2*3#*3"4%!&54%
./01!"&!

"$!6$7%&48%$4
.59:,59:4&!*;

4:%!0%"3
<5,%&4*$%&!5$
/=3!>3*+4:

<%&&"9%!;3*8!
?%$5*3!<"$"9%8%$4

./01!
@",=%!23%"45*$ A?>!B%#*345$9 B%75%+!*;!

/#%3"45*$& C5D3"3E

!"#$%&'()$*

+,*-!.",(-*!/'&!0#1)$'(23$%'&*
!"#$%&!'()*#+(,%(&

!"#$%&'$!()%*+!#%!,&-.*+--!/0/"+-1!#$+!-+2./%*3&/#%)!24)5+#!.-!6%)+/4-#!#%!/%*#.*&+!')%7.*'!6%)!#$+!"%*'
#+)21!.*!#4*3+2!7.#$!#$+!/%*#.*&.*'!3+8+"%(2+*#!%6!#+/$*%"%'.+-!-&/$!4-!/"%&3!/%2(&#.*'1!!91!9%:!4*3
4&#%24#+3!3).8.*';!:%!64,)./4#+!+8+)!2%)+!$.'$<3+*-.#01!$.'$<(+)6%)24*/+!-+2./%*3&/#%)-1!2.*.4#&).=4#.%*!%6
/.)/&.#!(4##+)*-!.-!()%')+--.*';!>%)!+?42("+1!#$+!.*#)%3&/#.%*!%6!".#$%')4($0!#+/$*%"%'.+-!&-.*'!+?#)+2+
&"#)48.%"+#!@ABCD!".'$#!.-!+?(4*3.*';

E8+)!#$+!-$%)#!#+)21!#$+!-+2./%*3&/#%)!24)5+#1!7$./$!$43!,++*!4/#.8+!3&).*'!#$+!FEC9G<HI!(4*3+2./1!,+'4*
#%!3+#+).%)4#+!6)%2!4,%&#!2.3<JKJJ;!L%)+!)+/+*#"01!$%7+8+)1!.*8+-#2+*#!.*!-+2./%*3&/#%)-!)+"4#+3!#%
'+*+)4#.8+!!9!@MNB-1!+#/;D!$4-!')%7*!4/#.8+;!:45.*'!24)5+#!/0/"+-!.*#%!/%*-.3+)4#.%*1!4!)+/%8+)0!.*!#$.-!O+"3!.-
4*#./.(4#+3!6)%2!JKJP!%*74)3;

-&"&./!+0!1.#!2./*(%//

9*!#$.-!,&-.*+--1!7+!(+)6%)2!)+-+4)/$1!3+8+"%(2+*#1!4*3!24*&64/#&).*'
%6!24-5!,"4*5-!6%)!-+2./%*3&/#%)-!4*3!-+""!#$+-+!()%3&/#-!#%
-+2./%*3&/#%)!24*&64/#&)+)-!4*3!6%&*3).+-!4-!7+""!4-!24-5!-$%(-;

F).#./4"!.*!#$+!-+2./%*3&/#%)!64,)./4#.%*!()%/+--1!($%#%24-5-!4)+!#$+
24-#+)!("4#+-!&-+3!#%!#)4*-6+)!4!-+2./%*3&/#%)!-!.*#)./4#+!4*3!/%2("+?
/.)/&.#!(4##+)*!%*#%!4!-+2./%*3&/#%)!746+)1!4*3!24-5!,"4*5-!4)+!#$+!,4-+
24#+).4"!&-+3!6%)!($%#%24-5!24*&64/#&).*';

Q+/4&-+!24-5!,"4*5-!4)+!/)+4#+3!6%)!+4/$!.*3.8.3&4"!/.)/&.#!(4##+)*1!#$+0
4)+!+--+*#.4"!#%!()%3&/#!3+8+"%(2+*#!,0!-+2./%*3&/#%)!24*&64/#&)+)-1
6%&*3).+-1!4*3!%#$+)!RES!!/&-#%2+)-1!4*3!.*!#$+!T!G!-#4'+!%6
2.*.4#&).=4#.%*;

9*!/"%-+!/%""4,%)4#.%*!7.#$!.#-!/&-#%2+)-1!RES!!$4-!"%*'!/%*#).,&#+3!#%
#$+!2.*.4#&).=4#.%*!4*3!.2()%8+2+*#!%6!(+)6%)24*/+!%6!-+2./%*3&/#%)-;
:$.-!#)4/5!)+/%)3!$4-!+*4,"+3!#$+!F%2(4*0!#%!24.*#4.*!4*!+?/+(#.%*4""0
"4)'+!-$4)+!%6!#$+!24)5+#!6%)!24-5!,"4*5-!6%)!24*0!0+4)-;

F%2(+#.#.%*!.*!#$+!O+"3!%6!ABC!24-5!,"4*5-!.-!+?(+/#+3!#%!.*#+*-.60!%8+)
#$+!2+3.&2!#%!"%*'!#+)2;!RES!!+?(+/#-!#%!/%*#.*&+!#%!"+43!#$+!O+"31
"+8+)4'.*'!.#-!()++2.*+*/+!.*!"%7<3+6+/#!()%3&/#-!4*3!*+?#<'+*+)4#.%*
()%3&/#-!-&/$!4-!($4-+!-$.6#!24-5-;

RES!!/%*-.-#+*#"0!24.*#4.*-!4!-#)%*'!()+-+*/+!.*!%(#./4"!3++(<&"#)48.%"+#
@GBCD!".#$%')4($01!4!/%*8+*#.%*4"!".#$%')4($./!#+/$*%"%'0;

!"#$%&!'("#%!)*+,-
)./0100-

G+24*3!6%)!ABC!24-5!,"4*5-!.-!+?(+/#+3!#%!/%*#.*&+!#%!')%7!%8+)!#$+
"%*'!#+)2;

L4-5!,"4*5-!4)+!&-+3!.*!T!G!4/#.8.#.+-!.*!-.'*.O/4*#!U&4*#.#.+-1!,&#!#$+0
4)+!*%#!/%*-&24,"+-1!-%!3+24*3!6%)!#$+2!)+"4#+3!#%!#$+!24--!()%3&/#.%*
($4-+!.-!/%2(4)4#.8+"0!".'$#;!>%)!#$.-!)+4-%*1!3+24*3!6%)!24-5!,"4*5-!.-
%*"0!7+45"0!/%))+"4#+3!7.#$!3+24*3!6%)!O*4"!()%3&/#-!.*!#$+
-+2./%*3&/#%)!24)5+#;!!-!-&/$1!')%7#$!6%)!#$+-+!()%3&/#-!3+).8+-!6)%2
#$+!/%*#.*&.*'!2.*.4#&).=4#.%*!%6!/.)/&.#!/$4**+"-!4*3!#$+!*&2,+)!%6
3+-.'*-!6%)!O*4"!()%3&/#-;

!-!%6!JKJV1!24--!()%3&/#.%*!%6!-+2./%*3&/#%)-!%6!#$+!V!*2!'+*+)4#.%*
&-.*'!ABC!".#$%')4($0!$4-!,+'&*;!!%3+-!7.""!/%*#.*&+!#%!-$).*5!+8+)0!#7%
#%!#$)++!0+4)-1!#%!J!*21!#$+*!H;P!*2!4*3!-%!%*;!9*!#4*3+2!7.#$!#$.-
2.*.4#&).=4#.%*1!/&-#%2+)!3+24*3-!6%)!U&4".#0!@6+7+)!3+6+/#-1!+#/;D!7.""
,+/%2+!.*/)+4-.*'"0!/$4""+*'.*'1!"+43.*'!#%!3+24*3!6%)!24-5!,"4*5-
-&.#+3!#%!($4-+!-$.6#!24-5-!4*3!$.'$<*&2+)./4"<4(+)#&)+!@$.'$<!!D!ABC
".#$%')4($0;

B*3+)!#$+-+!/%*3.#.%*-1!#$+!F%2(4*0!.-!.*#)%3&/.*'!"+43.*'<+3'+
+U&.(2+*#!4*3!/%*#.*&%&-"0!-#)+*'#$+*.*'!()%3&/#.%*!/4(4/.#0;!!#!#$+
,+'.**.*'!%6!JKJV1!RES!!,%%-#+3!#$+!()%3&/#.%*!/4(4/.#0!%6!.#-!ABC
24-5<,"4*5!("4*#!.*!W.*'4(%)+!4*3!("4/+3!%)3+)-!6%)!433.#.%*4"!ABC
24-5<,"4*5!.*-(+/#.%*!+U&.(2+*#;!RES!!.-!8.'%)%&-"0!.*8+-#.*'!.*
')%7#$;

!"#$%&!'("#%!)23&45"6-
)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!@":4:A

45'%'1,*-*!/'&!647*
!"#$%&!'()*#+(,%(&

>"4#!(4*+"!3.-("40-!@>NG-D!4)+!&-+3!.*!4!7.3+!4))40!%6!()%3&/#-1!.*/"&3.*'!:C-1!NF-1!-24)#($%*+-1!4*3
4&#%2%,."+-;

>%)!24*0!0+4)-1!XFG-!7+)+!#$+!6%/&-!%6!3.-("40!#+/$*%"%'0;!9*!)+/+*#!0+4)-1!43%(#.%*!%6!%)'4*./!".'$#!+2.##.*'
3.%3+!@EXAG-D!$4-!4384*/+31!().*/.(4""0!.*!-24)#($%*+-!4*3!$.'$<+*3!:C-;

B*3+)!#$+!+*8.)%*2+*#!3+-/).,+3!4,%8+1!($%#%24-5-!6%)!>NG-!$48+!/%*#.*&+3!#%!+*Y%0!-%".3!3+24*31!4-!XFG-
$48+!'.8+*!740!#%!EXAG-!4*3!*+7!6&*/#.%*-!4*3!3+-.'*-1!-&/$!4-!Z+?.,"+!EXAG-!#$4#!+*4,"+-!,+*34,"+
3.-("40-1!$48+!,++*!3+8+"%(+3;!9*!)+'.%*4"!#+)2-1!24*&64/#&)+)-!.*!F$.*4!$48+!-+#!#$+!(4/+!%*!')%7#$!.*!#$.-
-+'2+*#;

-&"&./!+0!1.#!2./*(%//

[$+*!24*&64/#&).*'!>NG-!6%)!:C-1!-24)#($%*+-1!"4(#%(!/%2(&#+)-1!4*3
%#$+)!3+8./+-1!($%#%24-5-!6%)!>NG!24*&64/#&).*'!4)+!.2(%)#4*#
/%2(%*+*#-!&-+3!4-!#$+!24-#+)!("4#+-!#%!#)4*-6+)!#$+!/.)/&.#!(4##+)*!%*#%
#$+!-&,-#)4#+;

RES!!-%&)/+-!#$+!-&,-#)4#+!6)%2!)47!24#+).4"-!24*&64/#&)+)-1!4*3!%*
#$4#!-&,-#)4#+!(+)6%)2-!(%".-$.*'1!3+(%-.#.%*1!4*3!)+-.-#!4(("./4#.%*-
@,"4*5-!24*&64/#&).*'D;![$+*!#$+!24*&64/#&)+!%6!#$+!,"4*5-!.-
/%2("+#+31!RES!!/%*3&/#-!/.)/&.#!(4##+)*!3)47.*'1!3+8+"%(.*'1!+#/$.*'1
4*3!)+-.-#!-#).((.*'!4*3!/"+4*.*'1!4*3!3+".8+)-!.#!#%!(4*+"!24*&64/#&)+)-
@($%#%24-5!24*&64/#&).*'D;

RES!!(%--+--+-!+?(+)#.-+!.*!$.'$<()+/.-.%*!()%3&/#-!-&/$!4-!$.'$<
)+-%"&#.%*!24-5-!4*3!($4-+<-$.6#.*'!24-5-1!4*3!$%"3-!#$+!#%(</"4--
24)5+#!-$4)+;

>NG-!4)+!/4#+'%).=+3!,0!'+*+)4#.%*1!7$./$!/%))+-(%*3-!#%!2%#$+)!'"4--
-.=+;!E&)!,&-.*+--!6%/&-+-!%*!2+3.&2<-.=+3!2%#$+)!'"4--!%6!'+*+)4#.%*-
\!#%!];

:$+!)4#.%!%6!-4"+-!,0!4(("./4#.%*!.-!-$%7*!.*!#$+!(.+!')4($!4#!).'$#;
W24)#($%*+-!4//%&*#!6%)!#$+!"4)'+-#!-$4)+;!R%7+8+)1!-4"+-!6%)!*+7
4(("./4#.%*-1!-&/$!4-!7+4)4,"+!3+8./+-!4*3!4&#%2%#.8+!4(("./4#.%*-1!4)+
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@'+*+)4#.%*-!\!#%!]D1!7$./$!4)+!+?(+/#+3!#%!/%*#.*&+!#%!')%7;

:%!/4(#&)+!3+24*3!6)%2!(4*+"!24*&64/#&)+)-!.*!F$.*41!7$./$!4)+!+*Y%0.*'!,".-#+).*'!')%7#$1!.*!W+(#+2,+)
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Y%.*#<8+*#&)+!/%2(4*01!F$%*'U.*'!L4-:+5!A"+/#)%*./-!F%;1!X#3;1!.-!/%*-#)&/#.*'!4*!>NG!($%#%24-5!("4*#!.*
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+?(+/#+3!#%!,%%-#!RES!!-!24)5+#!-$4)+!"%*'!#+)2;
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".2.#+3;
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4*3!(4)5.*'<4--.-#!-0-#+2-!.-!/%*#.*&.*'!#%!')%71!4*3!6&)#$+)!')%7#$!.-!6%)+/4-#!.*!O+"3-!)+"4#+3!#%!4&#%24#+3
3).8.*'!-0-#+2-;

-&"&./!+0!1.#!2./*(%//

9*!#$.-!4)+41!7+!/%*3&/#!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1!4*3
-4"+-!%6!%(#./4"!"+*-+-!6%)!4!84).+#0!%6!/42+)4-1!4-!7+""!4-!6%)!%(#./4"!'"4--
24#+).4"-;!:$+-+!()%3&/#-!4)+!&-+3!.*!4!7.3+!84).+#0!%6!4(("./4#.%*-1
.*/"&3.*'!4&#%2%#.8+!/42+)4-!4*3!.*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--
/42+)4-;!RES!!-%&)/+-!24#+).4"-!6)%2!%(#./4"!'"4--!24#+).4"
24*&64/#&)+)-1!/%*3&/#-!/%2(%&*3!4*3!-%"&#.%*!#)+4#2+*#-1
24*&64/#&)+-!"+*-!24#+).4"-!4*3!"+*-!()%3&/#-1!4*3!-+""-!#%!"+*-!4*3
/42+)4!24*&64/#&)+)-;

RES!!.-!+*'4'+3!.*!#$+!+*#.)+!-+U&+*/+!%6!%(+)4#.%*-!6)%2!T!G!%*!%(#./4"
'"4--!/%2(%-.#.%*!#%!24*&64/#&).*'!%6!O*.-$+3!()%3&/#-!%6!"+*-+-;![+
$48+!,&."#!%&#!4!-0-#+2!6&""0!/4(4,"+!%6!2&"#.<2%3+"1!"4)'+<8%"&2+
()%3&/#.%*;

RES!!,%4-#-!-#)+*'#$-!.*!4-($+)./4"!'"4--!2%"3+3!"+*-+-!@MLE-D1
-&((%)#.*'!$.'$!24)5+#!-$4)+;

MLE-!4)+!%(#./4"!"+*-!()%3&/#-!#$4#!4)+!2%"3+3!,0!3.)+/#!()+--.*'!%6
%(#./4"!'"4--!#$4#!$4-!,++*!)+*3+)+3!Z+?.,"+!.*!$.'$!$+4#1!7.#$%&#
(%".-$.*';!Q+/4&-+!#$+0!3+".8+)!+?/+""+*#!4,+))4#.%*!/%))+/#.%*1!MLE-
+*4,"+!#$+!*&2,+)!%6!"+*-+-!&-+3!.*!%(#./4"!-0-#+2-!#%!,+!)+3&/+31
/%*#).,&#.*'!#%!-24""+)!-.=+1!"%7+)!7+.'$#!4*3!2%)+!4384*/+3!6&*/#.%*!%6
#$+!/42+)4-!#$4#!4)+!#$+!O*4"!()%3&/#-;

9*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--!/42+)4-!4*3!-#.""!/42+)4-!-&/$!4-
/%2(4/#!3.'.#4"!/42+)4-!4//%&*#!6%)!-%2+!PK!!%6!RES!!-!-4"+-!.*!#$.-
O+"3;!T+"4#.8+"0!*+7!4(("./4#.%*-!-&/$!4-!-+/&).#0!/42+)4-!4*3
4&#%2%#.8+!/42+)4-!4)+!')%7.*'!4-!4!(+)/+*#4'+!%6!-4"+-;

[$."+!-4"+-!%6!()%3&/#-!6%)!-#.""!/42+)4-!4)+!/&))+*#"0!O)21!#$+!24)5+#!.-
+?(+/#+3!#%!37.*3"+!')43&4""0!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-!#$+
6+4#&)+-!4*3!)+-%"&#.%*!%6!-24)#($%*+!/42+)4-!+?(4*3!4*3!.2()%8+;!9*
4&#%2%#.8+!/42+)4!()%3&/#-1!4(("./4#.%*-!6%)!4384*/+3!3).8+)<4--.-#4*/+
-0-#+2-!@!G!WD!4)+!+?(+/#+3!#%!,)%43+*;!L+4*7$."+!#$+!3.-/%8+)0!%6!*+7
4(("./4#.%*-1!-&/$!4-!%(#./4"!()%3&/#-!6%)!4&'2+*#+3!)+4".#0a2.?+3
)+4".#01!.-!/%*#.*&%&-"0!4384*/.*';
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4)+!+--+*#.4"!#%!()%3&/#!3+8+"%(2+*#!,0!-+2./%*3&/#%)!24*&64/#&)+)-1
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#$+!2+3.&2!#%!"%*'!#+)2;!RES!!+?(+/#-!#%!/%*#.*&+!#%!"+43!#$+!O+"31
"+8+)4'.*'!.#-!()++2.*+*/+!.*!"%7<3+6+/#!()%3&/#-!4*3!*+?#<'+*+)4#.%*
()%3&/#-!-&/$!4-!($4-+!-$.6#!24-5-;

RES!!/%*-.-#+*#"0!24.*#4.*-!4!-#)%*'!()+-+*/+!.*!%(#./4"!3++(<&"#)48.%"+#
@GBCD!".#$%')4($01!4!/%*8+*#.%*4"!".#$%')4($./!#+/$*%"%'0;

!"#$%&!'("#%!)*+,-
)./0100-

G+24*3!6%)!ABC!24-5!,"4*5-!.-!+?(+/#+3!#%!/%*#.*&+!#%!')%7!%8+)!#$+
"%*'!#+)2;

L4-5!,"4*5-!4)+!&-+3!.*!T!G!4/#.8.#.+-!.*!-.'*.O/4*#!U&4*#.#.+-1!,&#!#$+0
4)+!*%#!/%*-&24,"+-1!-%!3+24*3!6%)!#$+2!)+"4#+3!#%!#$+!24--!()%3&/#.%*
($4-+!.-!/%2(4)4#.8+"0!".'$#;!>%)!#$.-!)+4-%*1!3+24*3!6%)!24-5!,"4*5-!.-
%*"0!7+45"0!/%))+"4#+3!7.#$!3+24*3!6%)!O*4"!()%3&/#-!.*!#$+
-+2./%*3&/#%)!24)5+#;!!-!-&/$1!')%7#$!6%)!#$+-+!()%3&/#-!3+).8+-!6)%2
#$+!/%*#.*&.*'!2.*.4#&).=4#.%*!%6!/.)/&.#!/$4**+"-!4*3!#$+!*&2,+)!%6
3+-.'*-!6%)!O*4"!()%3&/#-;

!-!%6!JKJV1!24--!()%3&/#.%*!%6!-+2./%*3&/#%)-!%6!#$+!V!*2!'+*+)4#.%*
&-.*'!ABC!".#$%')4($0!$4-!,+'&*;!!%3+-!7.""!/%*#.*&+!#%!-$).*5!+8+)0!#7%
#%!#$)++!0+4)-1!#%!J!*21!#$+*!H;P!*2!4*3!-%!%*;!9*!#4*3+2!7.#$!#$.-
2.*.4#&).=4#.%*1!/&-#%2+)!3+24*3-!6%)!U&4".#0!@6+7+)!3+6+/#-1!+#/;D!7.""
,+/%2+!.*/)+4-.*'"0!/$4""+*'.*'1!"+43.*'!#%!3+24*3!6%)!24-5!,"4*5-
-&.#+3!#%!($4-+!-$.6#!24-5-!4*3!$.'$<*&2+)./4"<4(+)#&)+!@$.'$<!!D!ABC
".#$%')4($0;

B*3+)!#$+-+!/%*3.#.%*-1!#$+!F%2(4*0!.-!.*#)%3&/.*'!"+43.*'<+3'+
+U&.(2+*#!4*3!/%*#.*&%&-"0!-#)+*'#$+*.*'!()%3&/#.%*!/4(4/.#0;!!#!#$+
,+'.**.*'!%6!JKJV1!RES!!,%%-#+3!#$+!()%3&/#.%*!/4(4/.#0!%6!.#-!ABC
24-5<,"4*5!("4*#!.*!W.*'4(%)+!4*3!("4/+3!%)3+)-!6%)!433.#.%*4"!ABC
24-5<,"4*5!.*-(+/#.%*!+U&.(2+*#;!RES!!.-!8.'%)%&-"0!.*8+-#.*'!.*
')%7#$;

!"#$%&!'("#%!)23&45"6-
)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!@":4:A

45'%'1,*-*!/'&!647*
!"#$%&!'()*#+(,%(&

>"4#!(4*+"!3.-("40-!@>NG-D!4)+!&-+3!.*!4!7.3+!4))40!%6!()%3&/#-1!.*/"&3.*'!:C-1!NF-1!-24)#($%*+-1!4*3
4&#%2%,."+-;

>%)!24*0!0+4)-1!XFG-!7+)+!#$+!6%/&-!%6!3.-("40!#+/$*%"%'0;!9*!)+/+*#!0+4)-1!43%(#.%*!%6!%)'4*./!".'$#!+2.##.*'
3.%3+!@EXAG-D!$4-!4384*/+31!().*/.(4""0!.*!-24)#($%*+-!4*3!$.'$<+*3!:C-;

B*3+)!#$+!+*8.)%*2+*#!3+-/).,+3!4,%8+1!($%#%24-5-!6%)!>NG-!$48+!/%*#.*&+3!#%!+*Y%0!-%".3!3+24*31!4-!XFG-
$48+!'.8+*!740!#%!EXAG-!4*3!*+7!6&*/#.%*-!4*3!3+-.'*-1!-&/$!4-!Z+?.,"+!EXAG-!#$4#!+*4,"+-!,+*34,"+
3.-("40-1!$48+!,++*!3+8+"%(+3;!9*!)+'.%*4"!#+)2-1!24*&64/#&)+)-!.*!F$.*4!$48+!-+#!#$+!(4/+!%*!')%7#$!.*!#$.-
-+'2+*#;

-&"&./!+0!1.#!2./*(%//

[$+*!24*&64/#&).*'!>NG-!6%)!:C-1!-24)#($%*+-1!"4(#%(!/%2(&#+)-1!4*3
%#$+)!3+8./+-1!($%#%24-5-!6%)!>NG!24*&64/#&).*'!4)+!.2(%)#4*#
/%2(%*+*#-!&-+3!4-!#$+!24-#+)!("4#+-!#%!#)4*-6+)!#$+!/.)/&.#!(4##+)*!%*#%
#$+!-&,-#)4#+;

RES!!-%&)/+-!#$+!-&,-#)4#+!6)%2!)47!24#+).4"-!24*&64/#&)+)-1!4*3!%*
#$4#!-&,-#)4#+!(+)6%)2-!(%".-$.*'1!3+(%-.#.%*1!4*3!)+-.-#!4(("./4#.%*-
@,"4*5-!24*&64/#&).*'D;![$+*!#$+!24*&64/#&)+!%6!#$+!,"4*5-!.-
/%2("+#+31!RES!!/%*3&/#-!/.)/&.#!(4##+)*!3)47.*'1!3+8+"%(.*'1!+#/$.*'1
4*3!)+-.-#!-#).((.*'!4*3!/"+4*.*'1!4*3!3+".8+)-!.#!#%!(4*+"!24*&64/#&)+)-
@($%#%24-5!24*&64/#&).*'D;

RES!!(%--+--+-!+?(+)#.-+!.*!$.'$<()+/.-.%*!()%3&/#-!-&/$!4-!$.'$<
)+-%"&#.%*!24-5-!4*3!($4-+<-$.6#.*'!24-5-1!4*3!$%"3-!#$+!#%(</"4--
24)5+#!-$4)+;

>NG-!4)+!/4#+'%).=+3!,0!'+*+)4#.%*1!7$./$!/%))+-(%*3-!#%!2%#$+)!'"4--
-.=+;!E&)!,&-.*+--!6%/&-+-!%*!2+3.&2<-.=+3!2%#$+)!'"4--!%6!'+*+)4#.%*-
\!#%!];

:$+!)4#.%!%6!-4"+-!,0!4(("./4#.%*!.-!-$%7*!.*!#$+!(.+!')4($!4#!).'$#;
W24)#($%*+-!4//%&*#!6%)!#$+!"4)'+-#!-$4)+;!R%7+8+)1!-4"+-!6%)!*+7
4(("./4#.%*-1!-&/$!4-!7+4)4,"+!3+8./+-!4*3!4&#%2%#.8+!4(("./4#.%*-1!4)+
')%7.*';

!"#$%&!'("#%!)./0100-

'"6%:!B<;3<:4&4<=!@C!933645"&4<=
)./0100-

RES!!4.2-!#%!4/$.+8+!-#+430!,&-.*+--!')%7#$!,0!6%/&-.*'!%*!$.'$<()+/.-.%*!()%3&/#-!%6!2+3.&2!-.=+
@'+*+)4#.%*-!\!#%!]D1!7$./$!4)+!+?(+/#+3!#%!/%*#.*&+!#%!')%7;

:%!/4(#&)+!3+24*3!6)%2!(4*+"!24*&64/#&)+)-!.*!F$.*41!7$./$!4)+!+*Y%0.*'!,".-#+).*'!')%7#$1!.*!W+(#+2,+)
JKJJ1!RES!!+-#4,".-$+3!4!Y%.*#<8+*#&)+!/%2(4*0!7.#$!QEA!M)%&(1!#$+!7%)"3!-!"4)'+-#!(4*+"!24*&64/#&)+);!:$.-
Y%.*#<8+*#&)+!/%2(4*01!F$%*'U.*'!L4-:+5!A"+/#)%*./-!F%;1!X#3;1!.-!/%*-#)&/#.*'!4*!>NG!($%#%24-5!("4*#!.*
F$%*'U.*';!F%2("+#.%*!.-!+?(+/#+3!4#!#$+!,+'.**.*'!%6!JKJP;

!"#$%&'(")*+,%-!.)")/#%0!*1!12)!34*%1!#5!62#%-7,%-!8*9:)+!;4).1"#%,.9!6#<=!>1&<

8",**!039*%&,%#*!/'&!:77*
!"#$%&!'()*#+(,%(&

:$+!24)5+#!6%)!$4)3!3.-5!3).8+-!@RGG-D!.-!+?(+/#+3!#%!+*Y%0!-#4,"+!3+24*3!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-
3+24*3!6%)!34#4!-#%)4'+!/%*-.-#+*#"0!')%7-;!>.+"3-!-&/$!4-!/"%&3!-+)8./+-!4*3!34#4!/+*#+)-!3+(+*3!/).#./4""0
%*!"4)'+<8%"&2+1!"%7</%-#!34#4!-#%)4'+;!RGG-!()%8.3+!$.'$!/4(4/.#0!4*3!/4*!-#%)+!"4)'+!8%"&2+-!%6!34#4!4#
)+"4#.8+"0!"%7!/%-#1!-%!#$+0!4)+!7.3+"0!&-+3!6%)!*+4)".*+^!4(("./4#.%*-;!!-!34#4!'+*+)4#.%*!8%"&2+!')%7-1
3+24*3!6%)!RGG-!.-!+?(+/#+3!#%!')%7!/%*#.*&%&-"0!%8+)!#$+!"%*'!#+)2;

9*!/%*-&2+)!()%3&/#-!-&/$!4-!"4(#%(!NF-!4*3!'42+!3+8./+-1!$%7+8+)1!-%".3!-#4#+!3).8+-!@WWG-D!4)+!-#+43."0
)+("4/.*'!RGG-1!%7.*'!#%!#$+.)!-&(+).%).#0!.*!$.'$<-(++3!34#4!4//+--1!.2(4/#<)+-.-#4*/+1!4*3!"%7!(%7+)
/%*-&2(#.%*;

9*!#$+!-$%)#!#+)21!#$+!RGG!24)5+#!+*Y%0+3!-(+/.4"!3+24*3!3&+!#%!#$+!FEC9G<HI!(4*3+2./1!4-!(+%("+!/$%-+!%)
7+)+!/%2(+""+3!#%!7%)5!6)%2!$%2+;!R%7+8+)1!4-!$.-#%)./!.*Z4#.%*!$4-!$42(+)+3!(+)-%*4"</%*-&2(#.%*
+?(+*3.#&)+-!4*3!/%)(%)4#+!.*8+-#2+*#-1!#$+!*+4)<#+)2!()%-(+/#-!%6!RGG-!4)+!&*/+)#4.*;
?!)*"4,%)!&*1*!91#"*-)!,9!%#1!*9!5*91!*9!#%4,%)!91#"*-)=!($1!,1!.*%!()!*..)99)&!#@)"!*!%)1A#"+!,5!%).)99*"0=!$%4,+)!/*-%)1,.!1*3)!*%&!#12)"!#B,%)
91#"*-)!*33"#*.2)9=!9#!,1!,9!*!&*1*!91#"*-)!9#4$1,#%!.*3*(4)!#5!2,-2'93))&!&*1*!.#//$%,.*1,#%<

-&"&./!+0!1.#!2./*(%//

9*!#$.-!4)+41!RES!!/%*3&/#-!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1
4*3!-4"+-!%6!'"4--!-&,-#)4#+-!6%)!RGG-;!>)%2!)47!24#+).4"!24*&64/#&)+)-1
RES!!-%&)/+-!-&,-#)4#+!)47!24#+).4"-1!7$./$!#$+!F%2(4*0!()%/+--+-!.*#%
3.-/!-$4(+-1!-#)+*'#$+*-!4*3!(%".-$+-;!!6#+)!()%/+--.*'1!7+!-+""!#$.-
-&,-#)4#+!#%!RGG!24*&64/#&)+)-!4*3!#%!2+3.4!24*&64/#&)+)-!7$%!#&)*!.#
.*#%!24'*+#./!2+3.4;

RES!!24*&64/#&)+-!V;_<.*/$<-#4*34)3!()%3&/#-!6%)!*+4)".*+!-+)8+)-!4*3
J;_<.*/$<-#4*34)3!()%3&/#-!6%)!"4(#%(!NF-!4*3!%#$+)!/%*-&2+)!()%3&/#-;
:%340!#$+!24Y%).#0!%6!-4"+-!4)+!.*!V;_<.*/$<-#4*34)3!()%3&/#-;

RES!!.-!#$+!7%)"3!-!%*"0!'"4--!-&,-#)4#+!24*&64/#&)+)1!/%224*3.*'
HKK!!24)5+#!-$4)+;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!/%*-&2+)!()%3&/#-!@J;_!.*/$+-D!/%*-.-#-
+*#.)+"0!%6!'"4--!()%3&/#-1!7$./$!.-!%*+!)+4-%*!RES!!$%"3-!HKK!!-$4)+!%6
#$.-!24)5+#;

:$+!24)5+#!6%)!-&,-#)4#+-!6%)!*+4)".*+!4(("./4#.%*-!@V;_!.*/$+-D!.*/"&3+-
,%#$!4"&2.*&2!4*3!'"4--!()%3&/#-;![+!+-#.24#+!#$4#!RES!!-!-$4)+!%6!#$.-
24)5+#!.-!4,%&#!PK!;!!-!,4""%%*.*'!34#4!'+*+)4#.%*!8%"&2+-!-#%5+
3+24*3!6%)!$.'$</4(4/.#0!RGG-1!*+?#<'+*+)4#.%*!#+/$*%"%'.+-!-&/$!4-
$+4#<4--.-#+3!24'*+#./!)+/%)3.*'!@R!LTD!4)+!+?(+/#+3!#%!,+!.*#)%3&/+3
4*3!.*/)+4-.*'!*&2,+)!%6!3.-5-!@HH!%)!2%)+D!4)+!+?(+/#+3!#%!,+!2%&*#+3
.*!-%2+!()%3&/#-;!A4/$!%6!#$+-+!-%"&#.%*-!)+U&.)+-!'"4--!-&,-#)4#+-1!-%
RES!!+?(+/#-!#%!+?#+*3!.#-!-$4)+!%6!#$+!34#4</+*#+)!24)5+#;

DEFGH=5(!'?@:&#"&%!+:%I!J<#!!%"#!K4=%
'%#>%#:!!"#$%&!'("#%!)./0100-

782/9!%:&4;"&%!<=!"!>"6?%!><6?;%
@":4:A

G+24*3!6%)!V;_<.*/$!()%3&/#-!6%)!*+4)".*+!4(("./4#.%*-!.-!-"4/5+*.*'!.*!#$+!-$%)#!#+)2!42.3!4!'"%,4"!+/%*%2./
-"%73%7*;!9*!#$+!"%*'!#+)21!$%7+8+)1!-&-#4.*4,"+!"%*'<#+)2!')%7#$!.-!6%)+-++*!#$4*5-!#%!+?(4*3.*'!&-+!%6
%*".*+!-+)8./+-!-&/$!4-!8.3+%!-#)+42.*'1!-%/.4"!2+3.41!4*3!+</%22+)/+1!4-!7+""!4-!G`1!/"%&3!-+)8./+-1!4*3
'+*+)4#.8+!!9;!:$+!-&(+).%).#0!%6!'"4--!-&,-#)4#+-!.*!$4*3".*'!$.'$</4(4/.#0!34#4<-#%)4'+!4(("./4#.%*-!.-
+?(+/#+3!#%!,%%-#!RES!!-!24)5+#!-$4)+!"%*'!#+)2;

J;_<.*/$!()%3&/#-!6%)!/%*-&2+)!()%3&/#-!4)+!+?(+/#+3!#%!,+!')43&4""0!)+("4/+3!,0!WWG-;!W4"+-!8%"&2+!%*
#$+-+!()%3&/#-!.-!4")+430!-24""1!-%!RES!!,+".+8+-!#$+.)!.2(4/#!%*!#$+!'"4--!-&,-#)4#+!,&-.*+--!4-!4!7$%"+!.-
".2.#+3;

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

+,)-&.!/0#$.$0%

'".100-

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

2'34!/0#$.$0%!,%5!+,)-&.!67,)&

6,1&#!809:0#$.$0%!;<!4::1$=,.$0%

'".100-

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

2'34!/0#$.$0%!,%5!+,)-&.!67,)&

'".100-

;1,<)(<

;1,<)(<=&#",%#2!4&'23$%*!>;($"32)(<!'?%)$,"!<",**@!'?%)$,"!"#(*#*@!$,1#&,!"#(*!3()%*@
,(2!",*#&*A
!"#$%&!'()*#+(,%(&

:$+!3.'.#4"</42+)4!24)5+#!.-!#)+*3.*'!648%)4,"01!".6#+3!,0!#$+!)+%(+*.*'!%6!+/%*%2.+-!46#+)!FEC9G<HI!4*3
4/#.8+!3+8+"%(2+*#!,0!/42+)4!24*&64/#&)+)-!%6!2.))%)"+--!/42+)4-!4*3!#$+.)!.*#+)/$4*'+4,"+!"+*-+-;!:$+
24)5+#!6%)!/42+)4-!&-+3!.*!4&#%2%#.8+!-0-#+2-!-&/$!4-!3).8+)<4--.-#!-0-#+2-1!/%"".-.%*<48%.34*/+!-0-#+2-1
4*3!(4)5.*'<4--.-#!-0-#+2-!.-!/%*#.*&.*'!#%!')%71!4*3!6&)#$+)!')%7#$!.-!6%)+/4-#!.*!O+"3-!)+"4#+3!#%!4&#%24#+3
3).8.*'!-0-#+2-;

-&"&./!+0!1.#!2./*(%//

9*!#$.-!4)+41!7+!/%*3&/#!)+-+4)/$!4*3!3+8+"%(2+*#1!24*&64/#&).*'1!4*3
-4"+-!%6!%(#./4"!"+*-+-!6%)!4!84).+#0!%6!/42+)4-1!4-!7+""!4-!6%)!%(#./4"!'"4--
24#+).4"-;!:$+-+!()%3&/#-!4)+!&-+3!.*!4!7.3+!84).+#0!%6!4(("./4#.%*-1
.*/"&3.*'!4&#%2%#.8+!/42+)4-!4*3!.*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--
/42+)4-;!RES!!-%&)/+-!24#+).4"-!6)%2!%(#./4"!'"4--!24#+).4"
24*&64/#&)+)-1!/%*3&/#-!/%2(%&*3!4*3!-%"&#.%*!#)+4#2+*#-1
24*&64/#&)+-!"+*-!24#+).4"-!4*3!"+*-!()%3&/#-1!4*3!-+""-!#%!"+*-!4*3
/42+)4!24*&64/#&)+)-;

RES!!.-!+*'4'+3!.*!#$+!+*#.)+!-+U&+*/+!%6!%(+)4#.%*-!6)%2!T!G!%*!%(#./4"
'"4--!/%2(%-.#.%*!#%!24*&64/#&).*'!%6!O*.-$+3!()%3&/#-!%6!"+*-+-;![+
$48+!,&."#!%&#!4!-0-#+2!6&""0!/4(4,"+!%6!2&"#.<2%3+"1!"4)'+<8%"&2+
()%3&/#.%*;

RES!!,%4-#-!-#)+*'#$-!.*!4-($+)./4"!'"4--!2%"3+3!"+*-+-!@MLE-D1
-&((%)#.*'!$.'$!24)5+#!-$4)+;

MLE-!4)+!%(#./4"!"+*-!()%3&/#-!#$4#!4)+!2%"3+3!,0!3.)+/#!()+--.*'!%6
%(#./4"!'"4--!#$4#!$4-!,++*!)+*3+)+3!Z+?.,"+!.*!$.'$!$+4#1!7.#$%&#
(%".-$.*';!Q+/4&-+!#$+0!3+".8+)!+?/+""+*#!4,+))4#.%*!/%))+/#.%*1!MLE-
+*4,"+!#$+!*&2,+)!%6!"+*-+-!&-+3!.*!%(#./4"!-0-#+2-!#%!,+!)+3&/+31
/%*#).,&#.*'!#%!-24""+)!-.=+1!"%7+)!7+.'$#!4*3!2%)+!4384*/+3!6&*/#.%*!%6
#$+!/42+)4-!#$4#!4)+!#$+!O*4"!()%3&/#-;

9*#+)/$4*'+4,"+!"+*-+-!6%)!2.))%)"+--!/42+)4-!4*3!-#.""!/42+)4-!-&/$!4-
/%2(4/#!3.'.#4"!/42+)4-!4//%&*#!6%)!-%2+!PK!!%6!RES!!-!-4"+-!.*!#$.-
O+"3;!T+"4#.8+"0!*+7!4(("./4#.%*-!-&/$!4-!-+/&).#0!/42+)4-!4*3
4&#%2%#.8+!/42+)4-!4)+!')%7.*'!4-!4!(+)/+*#4'+!%6!-4"+-;

[$."+!-4"+-!%6!()%3&/#-!6%)!-#.""!/42+)4-!4)+!/&))+*#"0!O)21!#$+!24)5+#!.-
+?(+/#+3!#%!37.*3"+!')43&4""0!%8+)!#$+!2+3.&2!#%!"%*'!#+)2!4-!#$+
6+4#&)+-!4*3!)+-%"&#.%*!%6!-24)#($%*+!/42+)4-!+?(4*3!4*3!.2()%8+;!9*
4&#%2%#.8+!/42+)4!()%3&/#-1!4(("./4#.%*-!6%)!4384*/+3!3).8+)<4--.-#4*/+
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