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TO OUR SHAREHOLDERS,[image: ]

Modern civilization depends on energy and water systems that must never fail. Yet these systems are under unprecedented strain from surging demand, extreme weather and aging infrastructure. The need to expand and upgrade utility networks is no longer a choice—it is an inevitability.
[image: ]

The future of reliable, resilient utility systems depends on real-time intelligence. Itron provides the intelligent infrastructure that powers the modern management of energy and water, turning asset operators into real-time system managers balancing affordability, reliability and resilience.

2025 FINANCIAL
& OPERATIONAL HIGHLIGHTS

In 2025, Itron delivered record-breaking financial performance across gross margin, EBITDA, non-GAAP EPS and free cash flow. Notably, we saw record gross margin for Device Solutions of 31.2%. Outcomes achieved record annual revenue of $360 million and ended the year with a backlog of over $1 billion, driven by continued momentum in grid edge intelligence demand. Additionally,

we ended the year with $368 million in annual recurring revenue, growing 20% year-over-year.



The acquisitions of Urbint and Locusview expanded our AI-driven recurring revenue, allowing us to support customers across the entire asset lifecycle—from planning and construction to maintenance and protection.

We continue to lead the industry in edge intelligence with more than 16 million endpoints shipped, increasing visibility and control in the distribution system to address critical problems for utilities. We introduced our Gen6 network platform, expanding connectivity and providing a clear path forward to simultaneously maintain aging systems while smoothly transitioning to more capable and consumer-oriented services.

Itron’s value is magnified by our partnerships. We are collaborating with NVIDIA, Microsoft, AWS and Snowflake to deliver real-time AI insights that turn raw utility data into operational action. Furthermore, our integrations with Schneider Electric and GE Vernova are modernizing grid operations, enabling better optimization of distributed energy resources (DERs).

EMPOWERING THE FUTURE OF UTILITIES [image: ]The market forces driving our business are clear and durable: electrification, resilience, regulatory efficiency requirements and affordability pressure. These forces continue to drive demand for grid intelligence throughout economic cycles.

The industry is seeing a once-in-a-generation level of investment from utilities. The magnitude of utility spending confirms the inevitability of structural change needed, validating Itron’s strategy and creating additional opportunities for high-value growth.




While our heritage is rooted in hardware and networks, our future is increasingly driven by software, data and services. Intelligence plays an important role in that evolution, but only when built on trusted data and operational integration. Itron provides that foundation, enabling utilities to move from reaction to visibility and proactive action.
[image: ]

Electric, gas and water networks are no longer just infrastructure. They safeguard economies, protect communities and enable progress for a changing world. Utility transformation is not optional.

Itron is proud to be the intelligence behind that transformation.

Thank you for your continued support.

Sincerely,




Thomas L. Deitrich

President and Chief Executive Officer
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R	H;:K9J?ED?DJ>;D;JH;7B?P78B;L7BK;E<?DL;DJEHOM>?9>8;9EC;IE8IEB;J;EH;N9;;:I7DJ?9?F7J;::;C7D:
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R	KD:;HF;H<EHC7D9;H;B7J?L;JEFHE@;9J;:<KJKH;EF;H7J?D=H;IKBJI

R 9>7D=;I?DJ>;C7DD;HEHKI;E<J>;79GK?H;:7II;JIEHJ>;IJH7J;=O<EHEKHEL;H7BB8KI?D;II R KD<7LEH78B;?D:KIJHOEH;9EDEC?9JH;D:I
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I E< ;9;C8;H   EKH JEJ7B EKJIJ7D:?D= ?D:;8J;:D;II M7I  8?BB?ED 7I :;I9H?8;: KD:;H &?GK?:?JO 7D: 7F?J7B ,;IEKH9;I )KH 9KHH;DJ 9H;:?J <79?B?JO ;DJ;H;: ED -;FJ;C8;H   J>;  9H;:?J <79?B?JO 7BBEMI KI JE :H7M ED 7 C?BB?EDH;LEBL?D=B?D;E<9H;:?J.>?I?D:;8J;:D;II9EKB:>7L;?CFEHJ7DJ9EDI;GK;D9;IJEKI?D9BK:?D=

R	?D9H;7I?D=EKHLKBD;H78?B?JOJE=;D;H7B;9EDEC?97D:?D:KIJHO9ED:?J?EDI

R	H;GK?H?D= 7 IK8IJ7DJ?7B FEHJ?ED E< EKH 97I> <BEM KI;: ?D EF;H7J?EDI JE 8; :;:?97J;: JE J>; F7OC;DJ E< FH?D9?F7B 7D: ?DJ;H;IJ J>;H;<EH; H;:K9?D= EKH B?GK?:?JO 7D: EKH 78?B?JO JE KI; EKH 97I> <BEM JE <KD: EKH EF;H7J?EDI 97F?J7B ;NF;D:?JKH;I7D:<KJKH;8KI?D;IIEFFEHJKD?J?;I

R	H;GK?H?D=KIJEC;;JIF;9?<?;:<?D7D9?7BH7J?EI7<7?BKH;E<M>?9>C7OH;IKBJ?DH;IJH?9J?EDIEDKI7D:EKHIK8I?:?7H?;IJE J7A; 9;HJ7?D 79J?EDI EH H;IKBJ ?D J>; :;9B7H7J?ED E< 7D ;L;DJ E< :;<7KBJ M>?9> ?< DEJ 9KH;: EH M7?L;: 9EKB: H;GK?H; 799;B;H7J?EDE<H;GK?H;:F7OC;DJI7=7?DIJIK9>?D:;8J;:D;II7D:H;IKBJ?D9HEII:;<7KBJIKD:;HEKHEJ>;H?D:;8J;:D;II

R	;NFEI?D=KIJEJ>;H?IAE<?D9H;7I;:C7HA;J?DJ;H;IJH7J;I7D:9EHH;IFED:?D=?D9H;7I;:?DJ;H;IJ;NF;DI;7IKD>;:=;: 8EHHEM?D=IKD:;HJ>;9H;:?J<79?B?JOMEKB:8;7JL7H?78B;H7J;IE<?DJ;H;IJ

R	B?C?J?D=EKH78?B?JOJEE8J7?D7::?J?ED7B<?D7D9?D=<EHMEHA?D=97F?J7B97F?J7B;NF;D:?JKH;I:;8JI;HL?9;H;GK?H;C;DJI 79GK?I?J?EDI7D:=;D;H7B9EHFEH7J;EHEJ>;HFKHFEI;I

)KH  9H;:?J <79?B?JO FB79;I H;IJH?9J?EDI ED EKH 78?B?JO 7D: J>; 78?B?JO E< C7DO E< EKH IK8I?:?7H?;I :;F;D:;DJ ED C;;J?D= IF;9?<?;:<?D7D9?7BH7J?EIJE7CED=EJ>;HJ>?D=I

R?D9KHCEH;:;8J	RF7O:?L?:;D:IC7A;:?IJH?8KJ?EDI7D:H;FKH9>7I;97F?J7BIJE9A

RC7A;9;HJ7?D?DL;IJC;DJI	R9H;7J;B?;DI

R;N;9KJ;JH7DI79J?EDIM?J>7<<?B?7J;I	R;N;9KJ;I7B;B;7I;879AJH7DI79J?EDI

RC;H=;EH9EDIEB?:7J;	RJH7DI<;HEHI;BB7II;JI

)KH78?B?JOJEC7A;I9>;:KB;:F7OC;DJIED7D:EHJEH;<?D7D9;EKH?D:;8J;:D;II:;F;D:IED7D:?IIK8@;9JJEEKH<?D7D9?7B7D: EF;H7J?D= F;H<EHC7D9; M>?9> ?I ?D<BK;D9;: ?D F7HJ 8O =;D;H7B ;9EDEC?9 <?D7D9?7B 9ECF;J?J?L; B;=?IB7J?L; H;=KB7JEHO 9EKDJ;HF7HJO8KI?D;II7D:EJ>;HH?IAIJ>7J7H;8;OED:EKH9EDJHEB?D9BK:?D=J>;7L7?B78?B?JOE<<?D7D9?D=?DJ>;/-87DA?D= IOIJ;C7D:97F?J7BC7HA;JI1;97DDEJ8;9;HJ7?DJ>7JEKH8KI?D;IIM?BB=;D;H7J;IK<<?9?;DJ97I><BEM<HECEF;H7J?EDIEHJ>7J <KJKH;8EHHEM?D=IM?BB8;7L7?B78B;JEKI?D7D7CEKDJIK<<?9?;DJJE;D78B;KIJEI;HL?9;EKH:;8JJEH;<?D7D9;EKH:;8JEHJE <KD:EKHEJ>;HB?GK?:?JOD;;:IED9ECC;H9?7BBOH;7IED78B;J;HCIEH7J7BB

#< M; M;H; KD78B; JE C;;J EKH :;8J I;HL?9; E8B?=7J?EDI EH JE <KD: EKH EJ>;H B?GK?:?JO D;;:I M; MEKB: D;;: JE H;IJHK9JKH; EH H;<?D7D9; 7BB EH 7 FEHJ?ED E< EKH :;8J M>?9> 9EKB: 97KI; KI JE :;<7KBJ ED EKH :;8J E8B?=7J?EDI 7D: ?CF7?H EKH B?GK?:?JO )KH 78?B?JO JE H;IJHK9JKH; EH H;<?D7D9; EKH :;8J M?BB :;F;D: ED J>; 9ED:?J?ED E< J>; 97F?J7B C7HA;JI 7D: EKH <?D7D9?7B 9ED:?J?ED 7J IK9>J?C;L;D?<H;<?D7D9?D=?D:;8J;:D;IIM;H;7L7?B78B;7DOH;<?D7D9?D=E<EKH?D:;8J;:D;II9EKB:8;7J>?=>;H?DJ;H;IJH7J;I 7D:C7OH;GK?H;KIJE9ECFBOM?J>CEH;ED;HEKI9EL;D7DJIJ>7J9EKB:<KHJ>;HH;IJH?9JEKH8KI?D;IIEF;H7J?EDI
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!EE:M?BB7D:?DJ7D=?8B;7II;JIC7OH;IKBJ<HECEKH8KI?D;II79GK?I?J?EDI#DJ7D=?8B;7II;JIC7O7BIEH;IKBJ<HECJ>;FKH9>7I;E<

7II;JI 7D: ?DJ;BB;9JK7B FHEF;HJO M>;H; M; :E DEJ 79GK?H; 7 8KI?D;II 1; KI; ;IJ?C7J;I ?D9BK:?D= ;IJ?C7J;I E< KI;<KB B?L;I E<
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H;9EL;H78B; #D:;<?D?J;B?L;: ?DJ7D=?8B; 7II;JI 7H; J;IJ;: <EH ?CF7?HC;DJ 7DDK7BBO M>;D ;L;DJI EH 9>7D=;I ?D 9?H9KCIJ7D9;I
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1; =H7DJ L7H?EKI IJE9A87I;: 9ECF;DI7J?ED 7M7H:I JE EKH E<<?9;HI ;CFBEO;;I 7D: E7H: E< ?H;9JEHI M?J> I;HL?9; F;H<EHC7D9;7D:C7HA;JL;IJ?D=9ED:?J?EDI?D9BK:?D=H;IJH?9J;:IJE9AKD?JIF>7DJECIJE9AKD?JI7D:KDH;IJH?9J;:IJE9AKD?JI 7M7H:I*H?EHJE;9;C8;HIJE9AEFJ?EDIM;H;7BIE=H7DJ;:7IF7HJE<J>;IJE9A87I;:9ECF;DI7J?ED7M7H:I1; C;7IKH;7D:H;9E=D?P;9ECF;DI7J?ED;NF;DI;<EH7BB7M7H:I87I;:ED;IJ?C7J;:<7?HL7BK;I EH7M7H:IM?J>EDBO7I;HL?9; 9ED:?J?EDM;;NF;DI;IJE9A87I;:9ECF;DI7J?EDKI?D=J>;IJH7?=>JB?D;C;J>E:EL;HJ>;H;GK?I?J;I;HL?9;F;H?E:<EHJ>;;DJ?H; 7M7H: EH7M7H:IM?J>I;HL?9;7D:F;H<EHC7D9;9ED:?J?EDI?<L;IJ?D=?IFHE878B;M;;NF;DI;J>;IJE9A87I;:9ECF;DI7J?ED ED7IJH7?=>JB?D;87I?IEL;HJ>;H;GK?I?J;I;HL?9;F;H?E:<EH;79>I;F7H7J;BOL;IJ?D=FEHJ?EDE<J>;7M7H: EH7M7H:IM?J>7 C7HA;J9ED:?J?EDM;;NF;DI;J>;<7?HL7BK;EL;HJ>;H;GK?I?J;I;HL?9;F;H?E:

1;C;7IKH;7D:H;9E=D?P;9ECF;DI7J?ED;NF;DI;<EH7BBIJE9A87I;:9ECF;DI7J?ED87I;:ED;IJ?C7J;:<7?HL7BK;I .>;<7?H L7BK;E<KDH;IJH?9J;:IJE9A7M7H:IM?J>DEC7HA;J9ED:?J?EDI?IJ>;C7HA;J9BEI;FH?9;E<EKH9ECCEDIJE9AEDJ>;:7J;E< =H7DJ EHH;IJH?9J;:IJE9AKD?JIM?J>C7HA;J9ED:?J?EDIJ>;<7?HL7BK;?I;IJ?C7J;:7JJ>;:7J;E<7M7H:KI?D=7'EDJ;7HBE I?CKB7J?ED CE:;B M>?9> ?D9BK:;I 7IIKCFJ?EDI <EH :?L?:;D: O?;B: 7D: ;NF;9J;: LEB7J?B?JO <EH EKH 9ECCED IJE9A 7D: J>; 9ECCED IJE9A <EH 9ECF7D?;I M?J>?D J>; ,KII;BB  ?D:;N 7I M;BB 7I J>; H?IA<H;; ?DJ;H;IJ H7J; 7D: ;NF;9J;: J;HC E< J>; 7M7H:I EHF>7DJECIJE9AKD?JI<7?HL7BK;?IJ>;C7HA;J9BEI;FH?9;E<EKH9ECCEDIJE9A7JJ>;;D:E<;79>H;FEHJ?D=F;H?E:
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EH IJE9A EFJ?EDI J>; <7?H L7BK; M7I ;IJ?C7J;: 7J J>; :7J; E< =H7DJ KI?D= J>; B79A-9>EB;I EFJ?EDFH?9?D= CE:;B M>?9> ?D9BK:;:7IIKCFJ?EDI<EHJ>;;NF;9J;:LEB7J?B?JOH?IA<H;;?DJ;H;IJH7J;;NF;9J;:J;HC7D::?L?:;D:O?;B:

#DL7BK?D=EKHH;IJH?9J;:IJE9AKD?JIM?J>7C7HA;J9ED:?J?ED7D:IJE9AEFJ?EDII?=D?<?97DJ@K:=C;DJ?IH;GK?H;:?D:;J;HC?D?D= J>; ;NF;9J;: LEB7J?B?JO E< EKH 9ECCED IJE9A 7D: J>; ;NF;9J;: B?<; J>7J ?D:?L?:K7BI M?BB >EB: J>;?H IJE9A EFJ?EDI FH?EH JE ;N;H9?I?D=.>;LEB7J?B?JO<EHEKHH;IJH?9J;:IJE9AKD?JIM?J>7C7HA;J9ED:?J?ED?I87I;:EDJ>;>?IJEH?97BLEB7J?B?JOE<EKHEMD IJE9A7D:J>;IJE9A<EH9ECF7D?;I9ECFH?I?D=J>;C7HA;J?D:;NM?J>?DJ>;C7HA;J9ED:?J?ED.>;;NF;9J;:LEB7J?B?JO<EHIJE9A EFJ?EDIM7I87I;:EDJ>;>?IJEH?97B7D:?CFB?;:LEB7J?B?JOE<EKHEMD9ECCEDIJE9A.>;;NF;9J;:B?<;E<IJE9AEFJ?ED=H7DJI M7I:;H?L;:<HECJ>;>?IJEH?97B79JK7BJ;HCE<EFJ?ED=H7DJI7D:7D;IJ?C7J;E<<KJKH;;N;H9?I;I:KH?D=J>;H;C7?D?D=9EDJH79JK7B F;H?E:E<J>;EFJ?ED1>?B;LEB7J?B?JO7D:;IJ?C7J;:B?<;7H;7IIKCFJ?EDIJ>7J:EDEJ8;7HJ>;H?IAE<9>7D=;IK8I;GK;DJJEJ>; =H7DJ:7J;J>;I;7IIKCFJ?EDIC7O8;:?<<?9KBJJEC;7IKH;7IJ>;OH;FH;I;DJ<KJKH;;NF;9J7J?EDI87I;:ED>?IJEH?97B;NF;H?;D9; KHJ>;HEKH;NF;9J;:LEB7J?B?JO7D:;NF;9J;:B?<;C7O9>7D=;?DJ>;<KJKH;M>?9>9EKB:IK8IJ7DJ?7BBO9>7D=;J>;=H7DJ:7J;<7?H
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&?:.6%0;@=.3,>0$7,9>

HECJ?C;JEJ?C;M;C7OH;FKH9>7I;I>7H;IE<#JHED9ECCEDIJE9AKD:;HFHE=H7CI7KJ>EH?P;:8OEKHE7H:E<?H;9JEHI ,;FKH9>7I;I7H;C7:;?DJ>;EF;DC7HA;JEH?DFH?L7J;BOD;=EJ?7J;:JH7DI79J?EDI7D:?D799EH:7D9;M?J>7FFB?978B;I;9KH?J?;I B7MI/D:;H7FFB?978B;17I>?D=JED-J7J;B7MI>7H;IH;FKH9>7I;:7H;H;J?H;:7D:DEJ:?IFB7O;:I;F7H7J;BO7IJH;7IKHOIJE9AED J>;<?D7D9?7BIJ7J;C;DJIJ>;L7BK;E<J>;H;FKH9>7I;:I>7H;I?I:;:K9J;:<HEC9ECCEDIJE9A
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$=:/@.?%0A09@0>,9/&0=A4.0%0A09@0>

*HE:K9JH;L;DK;I?D9BK:;I7B;I<HECIJ7D:7H:7D:IC7HJC;J;HIIOIJ;CIEHIE<JM7H;7D:7DO7IIE9?7J;:?CFB;C;DJ7J?ED7D:

?DIJ7BB7J?EDH;L;DK;-;HL?9;H;L;DK;I?D9BK:;I7B;I<HECFEIJI7B;C7?DJ;D7D9;IKFFEHJ9EDIKBJ?D=EKJIEKH9?D=-E<JM7H;7I

7-;HL?9;-77-7D:C7D7=;:I;HL?9;I

%0A09@0%0.:294?4:9

.>; C7@EH?JO E< EKH H;L;DK;I 9EDI?IJ FH?C7H?BO E< >7H:M7H; I7B;I 8KJ C7O 7BIE ?D9BK:; J>; B?9;DI; E< IE<JM7H; IE<JM7H; ?CFB;C;DJ7J?EDI;HL?9;I9BEK:I;HL?9;I7D:-77-FHE@;9JC7D7=;C;DJI;HL?9;I?DIJ7BB7J?EDI;HL?9;I9EDIKBJ?D=I;HL?9;IFEIJ I7B;C7?DJ;D7D9;IKFFEHJ7D:;NJ;D:;:EH9KIJEC;HIF;9?<?9M7HH7DJ?;I1;799EKDJ<EH79EDJH79JM>;D?J>7I7FFHEL7B7D: 9ECC?JC;DJ<HEC8EJ>F7HJ?;IJ>;H?=>JIE<J>;F7HJ?;I7H;?:;DJ?<?;:F7OC;DJJ;HCI7H;?:;DJ?<?;:J>;9EDJH79J>7I9ECC;H9?7B IK8IJ7D9;7D:9EBB;9J78?B?JOE<9EDI?:;H7J?ED?IFHE878B;#D:;J;HC?D?D=M>;J>;HJ>;:;<?D?J?EDE<79EDJH79J>7I8;;DC;JM; 9EDI?:;H M>;J>;H J>; 7HH7D=;C;DJ 9H;7J;I ;D<EH9;78B; H?=>JI 7D: E8B?=7J?EDI M>?9> ?DLEBL;I ;L7BK7J?ED E< 9EDJH79JK7B J;HCI J>7JMEKB:7BBEM<EHJ>;9KIJEC;HJEJ;HC?D7J;J>;7=H;;C;DJ#<J>;9KIJEC;H>7IJ>;KD?B7J;H7BH?=>JJEJ;HC?D7J;J>;7=H;;C;DJ M?J>EKJFHEL?:?D=<KHJ>;H9EDI?:;H7J?EDJEKIJ>;7=H;;C;DJMEKB:DEJ8;9EDI?:;H;:JEC;;JJ>;:;<?D?J?EDE<79EDJH79J

'7DO E< EKH H;L;DK; 7HH7D=;C;DJI ?DLEBL; CKBJ?FB; F;H<EHC7D9; E8B?=7J?EDI 7I EKH >7H:M7H; 7D: I;HL?9;I 7H; E<J;D IEB: JE=;J>;H-;F7H7J;9EDJH79JI;DJ;H;:?DJEM?J>J>;I7C;9KIJEC;HEHH;B7J;:F7HJ?;IE<J>;9KIJEC;H7JEHD;7HJ>;I7C;J?C;7H; 799EKDJ;:<EH7I7I?D=B;9EDJH79JM>;DED;EHCEH;E<J>;<EBBEM?D=9H?J;H?77H;C;J

R	.>;9EDJH79JI7H;D;=EJ?7J;:7I7F79A7=;M?J>7I?D=B;9ECC;H9?7BE8@;9J?L;

R	.>;7CEKDJE<9EDI?:;H7J?EDJE8;F7?:?DED;9EDJH79J:;F;D:IEDJ>;FH?9;EHF;H<EHC7D9;E<J>;EJ>;H9EDJH79JEH

R	.>;=EE:IEHI;HL?9;IFHEC?I;:?DJ>;9EDJH79JIEHIEC;=EE:IEHI;HL?9;IFHEC?I;:?D;79>E<J>;9EDJH79JI7H;7 I?D=B;F;H<EHC7D9;E8B?=7J?ED

)D9;J>;9EDJH79J>7I8;;D:;<?D;:M;;L7BK7J;M>;J>;HJ>;FHEC?I;I?DJ>;9EDJH79JI>EKB:8;799EKDJ;:<EH7ICEH;J>7DED; F;H<EHC7D9; E8B?=7J?ED .>?I ;L7BK7J?ED H;GK?H;I I?=D?<?97DJ @K:=C;DJ 7D: J>; :;9?I?ED JE I;F7H7J; J>; 9EC8?D;: EH I?D=B; 9EDJH79J ?DJE CKBJ?FB; F;H<EHC7D9; E8B?=7J?EDI 9EKB: 9>7D=; J>; 7CEKDJ E< H;L;DK; 7D: FHE<?J H;9E=D?P;: ?D 7 =?L;D F;H?E: -EC;E<EKH9EDJH79JI9EDJ7?D7I?=D?<?97DJI;HL?9;E<?DJ;=H7J?D=9KIJEC?P?D=EHCE:?<O?D==EE:IEHI;HL?9;I?DJ>;9EDJH79J?D M>?9>97I;J>;=EE:IEHI;HL?9;IMEKB:8;9EC8?D;:?DJE7I?D=B;F;H<EHC7D9;E8B?=7J?ED#J?I9ECCEDJ>7JM;C7OFHEC?I; JE FHEL?:; CKBJ?FB; :?IJ?D9J =EE:I EH I;HL?9;I ?D M>?9> 97I; M; I;F7H7J; J>; 9EDJH79J ?DJE CEH; J>7D ED; F;H<EHC7D9; E8B?=7J?ED#<79EDJH79J?II;F7H7J;:?DJECEH;J>7DED;F;H<EHC7D9;E8B?=7J?EDM;7BBE97J;J>;JEJ7BJH7DI79J?EDFH?9;JE;79> F;H<EHC7D9; E8B?=7J?ED ?D 7D 7CEKDJ 87I;: ED J>; ;IJ?C7J;: H;B7J?L; IJ7D:7BED; I;BB?D= FH?9;I E< J>; FHEC?I;: =EE:I EH I;HL?9;I EH =EE:I EH I;HL?9;I M>;H; M; >7L; E8I;HL78B; IJ7D:7BED; I7B;I J>; E8I;HL78B; IJ7D:7BED; I7B;I 7H; KI;: JE :;J;HC?D;J>;IJ7D:7BED;I;BB?D=FH?9;1>;H;M;:EDEJ>7L;E8I;HL78B;IJ7D:7BED;I7B;IM;;IJ?C7J;J>;IJ7D:7BED;I;BB?D= FH?9;KI?D=;?J>;HJ>;7:@KIJ;:C7HA;J7II;IIC;DJ7FFHE79>EHJ>;;NF;9J;:9EIJFBKI7C7H=?D7FFHE79>FFHE79>;IKI;:JE ;IJ?C7J; J>; IJ7D:7BED; I;BB?D= FH?9; <EH 7 =EE: EH I;HL?9; M?BB C7N?C?P; J>; KI; E< E8I;HL78B; ?DFKJI 7D: 9EDI?:;H I;L;H7B <79JEHI?D9BK:?D=EKHFH?9?D=FH79J?9;I9EIJIJEFHEL?:;7=EE:EHI;HL?9;J>;JOF;E<=EE:EHI;HL?9;7D:7L7?B78?B?JOE<EJ>;H JH7DI79J?ED7B:7J77CED=EJ>;HI

1;:;J;HC?D;J>;;IJ?C7J;:IJ7D:7BED;I;BB?D=FH?9;IE<=EE:IEHI;HL?9;IKI;:?DEKH7BBE97J?EDE<7HH7D=;C;DJ9EDI?:;H7J?ED

ED7D7DDK7B87I?IEHCEH;<H;GK;DJBO?<J>;H;?I7I?=D?<?97DJ9>7D=;?DEKH8KI?D;IIEH?<M;;NF;H?;D9;I?=D?<?97DJL7H?7D9;I?D

EKHJH7DI79J?EDFH?9;I

'7DOE<EKH9EDJH79JIM?J>9KIJEC;HI?D9BK:;L7H?78B;9EDI?:;H7J?EDM>?9>97D?D9BK:;B?GK?:7J;::7C7=;FHEL?I?EDIH;87J;I 7D:LEBKC;:?I9EKDJI-EC;E<EKH9EDJH79JIM?J>9KIJEC;HI9EDJ7?D9B7KI;I<EHB?GK?:7J;::7C7=;IH;B7J;:JEJ>;J?C?D=E< :;B?L;HOEHC?B;IJED;799ECFB?I>C;DJIM>?9>9EKB:8;9EC;C7J;H?7B?DJ>;;L;DJE<<7?BKH;JEC;;JJ>;9EDJH79JK7B:;7:B?D;I JJ>;?D9;FJ?EDE<J>;7HH7D=;C;DJ7D:ED7DED=E?D=87I?IM;;L7BK7J;J>;FHE878?B?JO7D:C7=D?JK:;E<B?GK?:7J;::7C7=;I 1; ;IJ?C7J; L7H?78B; 9EDI?:;H7J?ED KI?D= J>; ;NF;9J;: L7BK; C;J>E: J7A?D= ?DJE 9EDI?:;H7J?ED 9EDJH79J J;HCI >?IJEH?97B 9KIJEC;H8;>7L?EH7D:>?IJEH?97BI7B;I#DJ>;97I;E<B?GK?:7J;::7C7=;IM;7BIEJ7A;?DJE9EDI?:;H7J?EDFHE=H;IIJEM7H:I C;;J?D=9EDJH79JK7BC?B;IJED;I?D9BK:?D=M>;J>;HC?B;IJED;I>7L;DEJ8;;D79>?;L;:IF;9?<?;:H7J;I?<7FFB?978B;IJ7J;:?D J>;9EDJH79J7D:>?IJEHOE<F7O?D=B?GK?:7J;::7C7=;IJEJ>;9KIJEC;HEHI?C?B7H9KIJEC;HI07H?78B;9EDI?:;H7J?ED?I?D9BK:;: ?D J>; JH7DI79J?ED FH?9; ?< ?D EKH @K:=C;DJ ?J ?I FHE878B; J>7J 7 I?=D?<?97DJ <KJKH; H;L;HI7B E< 9KCKB7J?L; H;L;DK; KD:;H J>; 9EDJH79JM?BBDEJE99KH


#DJ>;DEHC7B9EKHI;E<8KI?D;IIM;:EDEJ799;FJFHE:K9JH;JKHDIKDB;IIJ>;?J;C?I:;<;9J?L;7IC7DK<79JKH;:7D:9EL;H;:8O M7HH7DJOM7HH7DJOFHEL?I?ED?I;IJ?C7J;:7I:;;C;:D;9;II7HO

"7H:M7H; H;L;DK; ?I H;9E=D?P;: 7J 7 FE?DJ ?D J?C; .H7DI<;H E< 9EDJHEB ?I JOF?97BBO 7J J>; J?C; E< I>?FC;DJ H;9;?FJ 8O J>; 9KIJEC;H EH ?< 7FFB?978B; KFED H;9;?FJ E< 9KIJEC;H 799;FJ7D9; 1; M?BB H;9E=D?P; H;L;DK; FH?EH JE H;9;?FJ E< 9KIJEC;H
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799;FJ7D9;<EH>7H:M7H;?D97I;IM>;H;J>;9KIJEC;H799;FJ7D9;FHEL?I?ED?I:;J;HC?D;:JE8;7<EHC7B?JO.H7DI<;HE<9EDJHEB

MEKB:DEJE99KHKDJ?BH;9;?FJE<9KIJEC;H799;FJ7D9;?D>7H:M7H;7HH7D=;C;DJIM>;H;IK9>FHEL?I?EDI7H;IK8@;9J?L;EHM>;H;

M;:EDEJ>7L;>?IJEHOE<C;;J?D=J>;799;FJ7D9;9H?J;H?7

*;HF;JK7BIE<JM7H;B?9;DI;I7H;7H?=>JJEKI;?DJ;BB;9JK7BFHEF;HJO7D:7H;H;9E=D?P;:7J7FE?DJ?DJ?C;.H7DI<;HE<9EDJHEB?I7J J>; FE?DJ 7J M>?9> ?J ?I 7L7?B78B; JE J>; 9KIJEC;H JE :EMDBE7: 7D: KI; EH KFED H;9;?FJ E< 9KIJEC;H 799;FJ7D9; #D 9;HJ7?D 9EDJH79JI IE<JM7H; B?9;DI;I C7O 8; IEB: M?J> ?CFB;C;DJ7J?ED I;HL?9;I J>7J ?D9BK:; 7 I?=D?<?97DJ I;HL?9; E< ?DJ;=H7J?D= 9KIJEC?P?D=EHCE:?<O?D=J>;IE<JM7H;#DJ>;I;?DIJ7D9;IJ>;IE<JM7H;B?9;DI;?I9EC8?D;:?DJEI?D=B;F;H<EHC7D9;E8B?=7J?ED M?J>J>;?CFB;C;DJ7J?EDI;HL?9;I7D:H;9E=D?P;:EL;HJ?C;7IJ>;?CFB;C;DJ7J?EDI;HL?9;I7H;F;H<EHC;:

"7H:M7H;7D:IE<JM7H;B?9;DI;IM>;DDEJ9EC8?D;:M?J>FHE<;II?ED7BI;HL?9;I7H;JOF?97BBO8?BB;:M>;DI>?FF;:7D:H;L;DK;

H;9E=D?P;:7J7FE?DJ?DJ?C;I7H;IKBJJ>;J?C?D=E<H;L;DK;H;9E=D?J?ED7D:?DLE?9?D=:E;IDEJ>7L;7I?=D?<?97DJ?CF79JED

9EDJH79J7II;JI7D:B?78?B?J?;I

*HE<;II?ED7BI;HL?9;IM>?9>?D9BK:;?CFB;C;DJ7J?EDFHE@;9JC7D7=;C;DJ?DIJ7BB7J?ED7D:9EDIKBJ?D=I;HL?9;I7H;H;9E=D?P;:

EL;HJ?C;1;C;7IKH;FHE=H;IIJEM7H:II7J?I<O?D=J>;I;F;H<EHC7D9;E8B?=7J?EDIKI?D=?DFKJC;J>E:ICEIJ9ECCEDBO87I;: ED J>; 9EIJI ?D9KHH;: ?D H;B7J?ED JE J>; JEJ7B ;NF;9J;: 9EIJI JE FHEL?:; J>; I;HL?9; 1; ;NF;9J J>?I C;J>E: JE 8;IJ :;F?9J EKH F;H<EHC7D9; ?D JH7DI<;HH?D= 9EDJHEB E< I;HL?9;I FHEC?I;: JE J>; 9KIJEC;H EH H;FH;I;DJI 7 H;7IED78B; FHENO <EH C;7IKH?D= FHE=H;II .>; ;IJ?C7J; E< ;NF;9J;: 9EIJI JE FHEL?:; I;HL?9;I H;GK?H;I @K:=C;DJ EIJ ;IJ?C7J;I J7A; ?DJE 9EDI?:;H7J?ED EKH >?IJEH?97B ;NF;H?;D9; 7D: J>; IF;9?<?9 I9EF; H;GK;IJ;: 8O J>; 9KIJEC;H 7D: 7H; KF:7J;: GK7HJ;HBO 1; C7O 7BIE E<<;H FHE<;II?ED7BI;HL?9;IED7IJ7D:H;7:O87I?IEL;H7IF;9?<?;:F;H?E:E<J?C;?DM>?9>97I;H;L;DK;MEKB:8;H;9E=D?P;:H7J78BO EL;H J>; J;HC #DLE?9?D= E< J>;I; I;HL?9;I ?I 9ECC;DIKH7J; M?J> F;H<EHC7D9; 7D: E99KHI ED 7 CEDJ>BO 87I?I I IK9> J>;I; I;HL?9;I:EDEJ>7L;7I?=D?<?97DJ?CF79JED9EDJH79J7II;JI7D:9EDJH79JB?78?B?J?;I

BEK: I;HL?9;I 7D: -77- 7HH7D=;C;DJI M>;H; 9KIJEC;HI >7L; 799;II JE 9;HJ7?D E< EKH IE<JM7H; M?J>?D 7 9BEK:87I;: #. ;DL?HEDC;DJJ>7JM;C7D7=;>EIJ7D:IKFFEHJ7H;E<<;H;:JE9KIJEC;HIED7IK8I9H?FJ?ED87I?I,;L;DK;<EHJ>;9BEK:I;HL?9;I 7D: -77- E<<;H?D=I 7H; =;D;H7BBO H;9E=D?P;: H7J78BO EL;H J>; 9EDJ79J J;HC 9ECC;D9?D= M?J> J>; :7J; J>; I;HL?9;I 7H; C7:; 7L7?B78B;JEJ>;9KIJEC;H

*HE<;II?ED7B I;HL?9;I 7H; JOF?97BBO 8?BB;: CEDJ>BO ?D 7HH;7HI EH 7I C?B;IJED;I 7H; 79>?;L;: )J>;H I;HL?9;I ?D9BK:?D= 9BEK: I;HL?9;I7D:-77-7HH7D=;C;DJI7H;9ECCEDBO8?BB;:7DDK7BBOKF<HEDJH;IKBJ?D=?D79EDJH79JB?78?B?JO

;HJ7?DE<EKHH;L;DK;7HH7D=;C;DJI?D9BK:;7D;NJ;D:;:EH9KIJEC;HIF;9?<?9M7HH7DJOFHEL?I?EDJ>7J9EL;HI7BBEH7FEHJ?EDE< 7 9KIJEC;HI H;FB79;C;DJ EH H;F7?H 9EIJI 8;OED: J>; IJ7D:7H: M7HH7DJO F;H?E: 1>;J>;H EH DEJ J>; ;NJ;D:;: M7HH7DJO ?I I;F7H7J;BOFH?9;:?DJ>;7HH7D=;C;DJIK9>M7HH7DJ?;I7H;7I;F7H7J;=EE:EHI;HL?9;7D:7FEHJ?EDE<J>;JH7DI79J?EDFH?9;?I 7BBE97J;: JE J>?I ;NJ;D:;: M7HH7DJO F;H<EHC7D9; E8B?=7J?ED .>?I H;L;DK; ?I H;9E=D?P;: H7J78BO EL;H J>; ;NJ;D:;: M7HH7DJO 9EL;H7=;F;H?E:

"7H:M7H;7D:IE<JM7H;FEIJI7B;C7?DJ;D7D9;IKFFEHJ<;;I7H;H;9E=D?P;:H7J78BOEL;HJ>;B?<;E<J>;H;B7J;:I;HL?9;9EDJH79J -KFFEHJ<;;I7H;JOF?97BBO8?BB;:?D7:L7D9;ED7D7DDK7B87I?IH;IKBJ?D=?D79EDJH79JB?78?B?JO->?FF?D=7D:>7D:B?D=9EIJI7D: ?D9?:;DJ7B ;NF;DI;I 8?BB;: JE 9KIJEC;HI 7H; H;9E=D?P;: 7I H;L;DK; ?D J>; F;H?E: ?D9KHH;: M?J> J>; 7IIE9?7J;: 9EIJ 9>7H=;: JE 9EIJ E< H;L;DK;I ?D J>; I7C; F;H?E: 1; H;9E=D?P; I7B;I KI; 7D: L7BK; 7::;: J7N;I 8?BB;: JE EKH 9KIJEC;HI ED 7 D;J 87I?I 9EDI?IJ;DJM?J>J>;FEB?9O;B;9J?EDF;HC?JJ;:KD:;H99EKDJ?D=-J7D:7H:IE:?<?97J?ED-

*7OC;DJ J;HCI M?J> 9KIJEC;HI 97D L7HO 8O 9KIJEC;H >EM;L;H 7CEKDJI 8?BB;: 7H; JOF?97BBO F7O78B; M?J>?D  JE  :7OI :;F;D:?D=EDJ>;:;IJ?D7J?ED9EKDJHO1;:EDEJJOF?97BBOE<<;H<?D7D9?D=7IF7HJE<EKH9EDJH79JIM?J>9KIJEC;HI

1;?D9KH9;HJ7?D?D9H;C;DJ7B9EIJIJEE8J7?D9EDJH79JIM?J>9KIJEC;HIFH?C7H?BO?DJ>;<EHCE<I7B;I9ECC?II?EDI1>;H;J>; 7CEHJ?P7J?EDF;H?E:?IED;O;7HEHB;IIM;>7L;;B;9J;:JE7FFBOJ>;FH79J?97B;NF;:?;DJ7D:H;9E=D?P;J>;H;B7J;:9ECC?II?EDI ;NF;DI; 7I ?D9KHH;: )J>;HM?I; IK9> ?D9H;C;DJ7B 9EIJI 7H; 97F?J7B?P;: 7D: 7CEHJ?P;: EL;H J>; 9EDJH79J F;H?E: 7F?J7B?P;: ?D9H;C;DJ7B9EIJI7H;DEJC7J;H?7B

$=:/@.?,9/&:1?B,=00A07:;809?:>?>

*HE:K9J7D:IE<JM7H;:;L;BEFC;DJ9EIJIFH?C7H?BO?D9BK:;;CFBEO;;9ECF;DI7J?ED7D:J>?H:F7HJO9EDJH79J?D=<;;I1;:EDEJ

97F?J7B?P; FHE:K9J :;L;BEFC;DJ 9EIJI 7D: M; :E DEJ =;D;H7BBO 97F?J7B?P; :;L;BEFC;DJ ;NF;DI;I <EH 9ECFKJ;H IE<JM7H; JE 8;

IEB: B;7I;: EH EJ>;HM?I; C7HA;J;: 7I J>; 9EIJI ?D9KHH;: 7H; ?CC7J;H?7B <EH J>; H;B7J?L;BO I>EHJ F;H?E: E< J?C; 8;JM;;D

J;9>DEBE=?97B<;7I?8?B?JO7D:J>;9ECFB;J?EDE<IE<JM7H;:;L;BEFC;DJ
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&?:.6,>0/:8;09>,?4:9
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