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We Create A More Resourceful World









































TO OUR SHAREHOLDERS,
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For nearly 50 years, Itron’s innovations have helped utilities solve complex challenges and better manage energy and water resources. Amid rapidly increasing and unpredictable demand, aging infrastructure, rising consumer expectations, physical and digital threats, extreme weather and sustainability initiatives, utilities and cities must manage energy and water more efficiently while providing safe, reliable and affordable service. Itron’s solutions improve our customers’ operational efficiency, system resilience and reliability, consumer engagement, demand management and profitability.

The opportunity ahead of us is immense and we are committed to innovating new ways for utilities and cities to better manage energy and water.

2024 HIGHLIGHTS

2024 was a record year for Itron in many respects. Our Outcomes and Networked Solutions business lines saw record annual revenues, and we achieved record total company backlog of $4.7 billion. We attained record total company annual gross margin, adjusted EBITDA, non-GAAP EPS and free cash flow. The strength of our Grid Edge Intelligence portfolio continued to expand, with more than 13 million total DI-enabled meters shipped.


We also continued toward an asset-light strategy to realign our global footprint to increase efficiency, profitability and competitiveness and have completed the most significant portions of this effort.

Our customers continue to invest in our solutions to address challenges related to grid resiliency, demand growth, safety and automation. This year, we deployed our technology platform with leading utilities, including Xcel Energy and PG&E in the U.S., to enable visibility and control at the grid edge, leveraging agile infrastructure and distributed intelligence (DI).

We continue to build on our solid foundation, launching our Grid Edge Intelligence portfolio, and streamlining the path to grid edge intelligence with our pre-integrated Grid Edge Essentials solution. We bolstered our Grid Edge Intelligence portfolio by acquiring Elpis Squared, enhancing our grid planning, operations and engineering capabilities. We also embarked on strategic collaborations with GE Vernova, Schneider Electric, The Mobility House and VODA.ai to support our customers with their digital transformations.

We helped water utilities, including Cairns Regional Council in Australia and Severn Trent Water in the U.K., improve leak detection and consumer engagement. And we have shipped more than 2.5 million

Intelis gas meters to utilities across the U.S., including to CenterPoint Energy and Spire Energy, to enhance safety and improve operations.

We unveiled our CityEdge portfolio, which combines our smart city and smart lighting solutions to enhance urban resilience, and helped utilities like Fluvius in Belgium reduce energy consumption and increase operational efficiencies with smart street lighting.

Itron’s leadership and innovation in edge computing were recognized with a 2024 Edge Computing Excellence Award from IoT Evolution World. We also received accolades from NAVEX with two 2024 Excellence Awards: Excellence in Ethics & Compliance Award and Risk & Compliance Program of the Year. And our workplace was honored with U.S. News & World Report’s Best Companies to Work For Award and Newsweek’s Greatest Workplaces, Greatest Workplaces for Diversity and Greatest Workplaces for Women awards.

THE ROAD AHEAD

Itron’s strategic direction continues to be validated through our operational and financial results and continued backlog growth driven by strong customer interest and engagement. It is clear we are on the right path to expand our business. The


targets we set for higher margin contribution and increased free cash flow by 2027 remain on track.
[image: ]

Our customers depend on us to increase resilience against the unpredictable – whether geopolitical, weather-related, societal or yet unknown. As part of this, Artificial Intelligence will present challenges and opportunities as it creates massive energy demand and enables large scale benefits in asset utilization and improved productivity for utilities – and for Itron.

To thrive in the modern world, aging utility infrastructure needs to be updated and become more efficient. Our Grid Edge Intelligence portfolio lays the foundation for utilities to deal with the ever-changing and rapidly evolving challenges they face. Itron is leading the effort to provide utilities with greater visibility and control at the edge of their distribution network, at scale.

Our commitment to helping our customers create a more resourceful world remains steadfast. We are optimistic and excited about the future and look forward to the opportunity to continue to provide customer and shareholder value.


Sincerely,




Thomas L. Deitrich

President and Chief Executive Officer
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J>; E8B?=7J?ED ?I FHE878B; 7D: ;IJ?C78B; IK9> 7I 8;D;<?JI IJ?FKB7J;: 8O >KC7D H;IEKH9; FEB?9?;I 7D: FH79J?9;I EH IJ7JKJEHO

H;GK?H;C;DJI#<J>;;CFBEO;;CKIJFHEL?:;<KJKH;I;HL?9;IK9>8;D;<?JI7H;H;9E=D?P;:H7J78BOEL;HJ>;<KJKH;I;HL?9;F;H?E:

EH9EDJH79JJ;HC?D7J?ED9EIJIM;H;9E=D?P;7B?78?B?JOKFEDJ>;B7J;HE<M>;DM;J;HC?D7J;79EDJH79J?D799EH:7D9;M?J>J>; 9EDJH79JJ;HCIEHM>;DM;9;7I;KI?D=J>;H?=>JI9EDL;O;:8OJ>;9EDJH79JM>?9>;L;HE99KHIB7J;H

II;J ?CF7?HC;DJI 7IIE9?7J;: M?J> 7 H;IJHK9JKH?D= FHE@;9J 7H; :;J;HC?D;: 7J J>; 7II;J =HEKF B;L;B D ?CF7?HC;DJ C7O 8; H;9E=D?P;:<EH7II;JIJ>7J7H;JE8;787D:ED;:7H;JE8;IEB:<EHB;IIJ>7DD;J8EEAL7BK;EH7H;>;B:<EHI7B;?DM>?9>J>; ;IJ?C7J;:FHE9;;:I7H;B;IIJ>7DJ>;D;J8EEAL7BK;B;II9EIJIJEI;BB1;C7O7BIEH;9E=D?P;?CF7?HC;DJED7D7II;J=HEKF M>?9>?I>;B:7D:KI;:M>;DJ>;97HHO?D=L7BK;?IDEJH;9EL;H78B;7D:;N9;;:IJ>;7II;J=HEKFI<7?HL7BK;#<7D7II;J=HEKF?I 9EDI?:;H;:78KI?D;II7FEHJ?EDE<EKH=EE:M?BB87B7D9;?I7BBE97J;:JE?J87I;:EDH;B7J?L;<7?HL7BK;#<J>;I7B;E<7D7II;J =HEKFKD:;H7H;IJHK9JKH?D=FHE@;9JH;IKBJI?DFHE9;;:IJ>7J;N9;;:J>;D;J8EEAL7BK;E<J>;7II;J=HEKFJ>;H;IKBJ?D==7?D?I H;9E=D?P;:M?J>?DH;IJHK9JKH?D=;NF;DI;?DJ>;EDIEB?:7J;:-J7J;C;DJIE<)F;H7J?EDI

#D :;J;HC?D?D= H;IJHK9JKH?D= 9>7H=;I M; 7D7BOP; EKH <KJKH; EF;H7J?D= H;GK?H;C;DJI ?D9BK:?D= J>; H;GK?H;: >;7:9EKDJ 8O 8KI?D;II <KD9J?EDI 7D: <79?B?JO IF79; H;GK?H;C;DJI )KH H;IJHK9JKH?D= 9EIJI 7D: 7DO H;IKBJ?D= 799HK7BI ?DLEBL; I?=D?<?97DJ ;IJ?C7J;IKI?D=J>;8;IJ?D<EHC7J?ED7L7?B78B;7JJ>;J?C;J>;;IJ?C7J;I7H;C7:;)KH;IJ?C7J;I?DLEBL;7DKC8;HE<H?IAI7D:





KD9;HJ7?DJ?;IIEC;E<M>?9>7H;8;OED:EKH9EDJHEB?D9BK:?D=H;7B;IJ7J;C7HA;J9ED:?J?EDI7D:BE97BB78EH7D:;CFBEOC;DJ B7MI HKB;I 7D: H;=KB7J?EDI #< J>; 7CEKDJI 7D: J?C?D= E< 97I> <BEMI <HEC H;IJHK9JKH?D= 79J?L?J?;I 7H; I?=D?<?97DJBO :?<<;H;DJ <HECM>7JM;>7L;;IJ?C7J;:J>;79JK7B7CEKDJE<H;IJHK9JKH?D=7D:7II;J?CF7?HC;DJ9>7H=;I9EKB:8;C7J;H?7BBO:?<<;H;DJ ;?J>;H>?=>;HEHBEM;HJ>7DJ>EI;M;>7L;H;9E=D?P;:
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1; ;IJ?C7J; ?D9EC; J7N ;NF;DI; ?D ;79> E< J>; J7N?D= @KH?I:?9J?EDI ?D M>?9> M; EF;H7J; >7D=;I ?D EKH 79JK7B J7N H7J; 7H; IK8@;9J JE I;L;H7B <79JEHI ?D9BK:?D= <BK9JK7J?EDI ?D EF;H7J?D= H;IKBJI D;M EH H;L?I;: J7N B;=?IB7J?ED 7D: 799EKDJ?D= FHEDEKD9;C;DJI9>7D=;I?DJ>;B;L;BE<8KI?D;II?D:EC;IJ?97D:<EH;?=D@KH?I:?9J?EDIH;I;7H9>7D::;L;BEFC;DJJ7N9H;:?JI IJ7J; ?D9EC; J7N;I 7:@KIJC;DJI JE L7BK7J?ED 7BBEM7D9;I I;JJB;C;DJ E< J7N 7K:?JI 7D: KD9;HJ7?D J7N FEI?J?EDI 7CED= EJ>;H ?J;CI>7D=;I?DJ7NB7MIL7BK7J?ED7BBEM7D9;I7D:KD7DJ?9?F7J;:J7NB?78?B?J?;I9EKB:I?=D?<?97DJBO?CF79JEKHJ7NH7J;

1;H;9E=D?P;L7BK7J?ED7BBEM7D9;IJEH;:K9;:;<;HH;:J7N7II;JIJEJ>;;NJ;DJM;8;B?;L;?J?ICEH;B?A;BOJ>7DDEJJ>7J7FEHJ?ED E< IK9> 7II;JI M?BB DEJ 8; H;7B?P;: #D C7A?D= IK9> :;J;HC?D7J?EDI M; 9EDI?:;H 7BB 7L7?B78B; <7LEH78B; 7D: KD<7LEH78B; ;L?:;D9;?D9BK:?D=I9>;:KB;:H;L;HI7BIE<:;<;HH;:J7NB?78?B?J?;IFHE@;9J;:<KJKH;J7N78B;?D9EC;J7NFB7DD?D=IJH7J;=?;I7D: EKH78?B?JOJE97HHO879ABEII;IJEFH?EHO;7HI1;7H;H;GK?H;:JEC7A;7IIKCFJ?EDI7D:@K:=C;DJI78EKJFEJ;DJ?7BEKJ9EC;I J>7J B?; EKJI?:; EKH 9EDJHEB )KH CEIJ I;DI?J?L; 7D: 9H?J?97B <79JEHI 7H; J>; FHE@;9J?ED IEKH9; 7D: 9>7H79J;H E< <KJKH; J7N78B; ?D9EC; BJ>EK=> H;7B?P7J?ED ?I DEJ 7IIKH;: C7D7=;C;DJ 8;B?;L;I ?J ?I CEH; B?A;BO J>7D DEJ J>7J :;<;HH;: J7N 7II;JI D;J E< L7BK7J?ED7BBEM7D9;M?BB8;H;7B?P;:.>;7CEKDJE<:;<;HH;:J7N7II;JI9EDI?:;H;:H;7B?P78B;>EM;L;H9EKB:8;H;:K9;:?DJ>; D;7HJ;HC?<;IJ?C7J;IE<<KJKH;J7N78B;?D9EC;:KH?D=J>;97HHO<EHM7H:F;H?E:I7H;H;:K9;:

1;7H;IK8@;9JJE7K:?JI?DCKBJ?FB;J7N?D=@KH?I:?9J?EDI?DM>?9>M;EF;H7J;.>;I;7K:?JIC7O?DLEBL;9ECFB;N?IIK;IM>?9>

C7OH;GK?H;7D;NJ;D:;:F;H?E:E<J?C;JEH;IEBL;1;8;B?;L;M;>7L;H;9E=D?P;:7:;GK7J;?D9EC;J7NFHEL?I?EDI7D:H;I;HL;I

<EHKD9;HJ7?DJ7NFEI?J?EDI

#D;L7BK7J?D=KD9;HJ7?DJ7NFEI?J?EDIM;9EDI?:;HJ>;H;B7J?L;H?IAI7D:C;H?JIE<FEI?J?EDIJ7A;D?DJ7NH;JKHDI<?B;:7D:JE8; <?B;: 9EDI?:;H?D= IJ7JKJEHO @K:?9?7B 7D: H;=KB7JEHO =K?:7D9; 7FFB?978B; JE J>EI; FEI?J?EDI 1; C7A; 7IIKCFJ?EDI 7D: @K:=C;DJI78EKJFEJ;DJ?7BEKJ9EC;IJ>7JB?;EKJI?:;C7D7=;C;DJI9EDJHEB.EJ>;;NJ;DJJ>;J7N7KJ>EH?J?;I:?I7=H;;M?J>EKH 9ED9BKI?EDI7D::;F;D:?D=EDJ>;<?D7BH;IEBKJ?EDE<J>EI;:?I7=H;;C;DJIEKH79JK7BJ7NH7J;C7O8;C7J;H?7BBO7<<;9J;:?DJ>; F;H?E:E<<?D7BI;JJB;C;DJM?J>J>;J7N7KJ>EH?J?;I

99.A366+8.8>+813,6/==/>=

!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< ?DJ7D=?8B;7II;JIJ>;7CEKDJ7D:J?C?D=E<H;B7J;:<KJKH;97I><BEMI7D:<7?HL7BK;IE<J>;H;B7J;:EF;H7J?EDI?D:;J;HC?D?D= J>;L7BK;7II?=D;:JE=EE:M?BB7D:?DJ7D=?8B;7II;JI)KH<?D?J;B?L;:?DJ7D=?8B;7II;JI7H;7CEHJ?P;:EL;HJ>;?H;IJ?C7J;:KI;<KB B?L;I87I;:ED;IJ?C7J;::?I9EKDJ;:97I><BEMI KBBO7CEHJ?P;:<?D?J;B?L;:?DJ7D=?8B;7II;JI7H;H;CEL;:<HECJ>;FH;I;DJ7J?ED E<=HEII?DJ7D=?8B;7II;JI7BED=M?J>J>;H;B7J;:799KCKB7J;:7CEHJ?P7J?ED#DFHE9;IIH;I;7H9>7D::;L;BEFC;DJ?I9EDI?:;H;: 7D?D:;<?D?J;B?L;:?DJ7D=?8B;7II;J7D:?IDEJIK8@;9JJE7CEHJ?P7J?EDKDJ?BJ>;7IIE9?7J;:FHE@;9JI7H;9ECFB;J;:EHJ;HC?D7J;:

?D?J;B?L;: ?DJ7D=?8B; 7II;JI 7H; J;IJ;: <EH ?CF7?HC;DJ 7J J>; 7II;J =HEKF B;L;B M>;D ;L;DJI EH 9>7D=;I ?D 9?H9KCIJ7D9;I ?D:?97J;J>;97HHO?D=L7BK;C7ODEJ8;H;9EL;H78B;#D:;<?D?J;B?L;:?DJ7D=?8B;7II;JI7H;J;IJ;:<EH?CF7?HC;DJ7DDK7BBOM>;D ;L;DJIEH9>7D=;I?D9?H9KCIJ7D9;I?D:?97J;J>;7II;JC7O8;?CF7?H;:EHM>;DJ>;?HKI;<KBB?L;I7H;:;J;HC?D;:JE8;DEBED=;H ?D:;<?D?J;

!EE:M?BB ?I 7II?=D;: JE EKH H;FEHJ?D= KD?JI 87I;: ED J>; ;NF;9J;: 8;D;<?J <HEC J>; IOD;H=?;I 7H?I?D= <HEC ;79> 8KI?D;II 9EC8?D7J?ED:;J;HC?D;:8OKI?D=9;HJ7?D<?D7D9?7BC;JH?9I?D9BK:?D=J>;<EH;97IJ:?I9EKDJ;:97I><BEMI7IIE9?7J;:M?J>;79> H;FEHJ?D=KD?J79>H;FEHJ?D=KD?J9EHH;IFED:IM?J>?JIH;IF;9J?L;EF;H7J?D=I;=C;DJ

1;J;IJ=EE:M?BB<EH?CF7?HC;DJ;79>O;7H7IE<)9JE8;HEHCEH;<H;GK;DJBOI>EKB:7I?=D?<?97DJ?CF7?HC;DJ?D:?97JEHE99KH I F7HJ E< J>; ?CF7?HC;DJ J;IJ M; C7O ;B;9J JE F;H<EHC 7D 7II;IIC;DJ E< GK7B?J7J?L; <79JEHI #< J>?I GK7B?J7J?L; 7II;IIC;DJ ?D:?97J;I J>7J ?J ?I CEH; B?A;BO J>7D DEJ J>7J J>; <7?H L7BK; E< 7 H;FEHJ?D= KD?J ?D9BK:?D= =EE:M?BB ?I B;II J>7D ?JI 97HHO?D= 7CEKDJEH?<M;;B;9JJE8OF7IIJ>;GK7B?J7J?L;7II;IIC;DJM;MEKB:J>;DFHE9;;:M?J>J>;?CF7?HC;DJJ;IJ.>;?CF7?HC;DJ J;IJ?DLEBL;I9ECF7H?D=J>;<7?HL7BK;IE<J>;H;FEHJ?D=KD?JIJEJ>;?H97HHO?D=7CEKDJI#<J>;97HHO?D=7CEKDJE<7H;FEHJ?D= KD?J;N9;;:I?JI<7?HL7BK;M;<?HIJ;L7BK7J;J>;BED=B?L;:7II;JIM?J>?DJ>;H;FEHJ?D=KD?J<EH?CF7?HC;DJ7D:J>;DH;9E=D?P;7 =EE:M?BB?CF7?HC;DJBEII?D7D7CEKDJ;GK7BJE7DO;N9;II

;J;HC?D?D= J>; <7?H L7BK; E< 7 H;FEHJ?D= KD?J ?I @K:=C;DJ7B ?D D7JKH; 7D: ?DLEBL;I J>; KI; E< I?=D?<?97DJ ;IJ?C7J;I 7D: 7IIKCFJ?EDI 1; <EH;97IJ :?I9EKDJ;: <KJKH; 97I> <BEMI 7J J>; H;FEHJ?D= KD?J B;L;B KI?D= H?IA7:@KIJ;: :?I9EKDJ H7J;I 7D: ;IJ?C7J;:<KJKH;H;L;DK;I7D:EF;H7J?D=9EIJIM>?9>J7A;?DJE9EDI?:;H7J?ED<79JEHIIK9>7I;N?IJ?D=879ABE=;NF;9J;:<KJKH;



EH:;HI IKFFB?;H 9EDJH79JI 7D: ;NF;9J7J?EDI E< 9ECF;J?J?L; 8KI?D;II 7D: ;9EDEC?9 ;DL?HEDC;DJI 1; 7BIE ?:;DJ?<O I?C?B7H FK8B?9BOJH7:;:9ECF7D?;I7D::;L;BEF79EHH;B7J?EDH;<;HH;:JE7I7CKBJ?FB;JE7FFBOJEJ>;EF;H7J?D=H;IKBJIE<J>;H;FEHJ?D= KD?JI .>;I; 9EC8?D;: <7?H L7BK;I 7H; J>;D H;9ED9?B;: JE J>; 7==H;=7J; C7HA;J L7BK; E< EKH 9ECCED IJE9A ED J>; :7J; E< L7BK7J?EDM>?B;9EDI?:;H?D=7H;7IED78B;9EDJHEBFH;C?KC

>7D=;I?DC7HA;J:;C7D:<BK9JK7J?EDI?DJ>;C7HA;JI?DM>?9>M;EF;H7J;J>;LEB7J?B?JO7D::;9B?D;?DJ>;MEHB:M?:;;GK?JO C7HA;JI 7D: 7 :;9B?D; ?D EKH C7HA;J 97F?J7B?P7J?ED 9EKB: KD<7LEH78BO ?CF79J J>; H;C7?D?D= 97HHO?D= L7BK; E< EKH =EE:M?BB M>?9>9EKB:>7L;7I?=D?<?97DJ;<<;9JEDEKH9KHH;DJ7D:<KJKH;H;IKBJIE<EF;H7J?EDI7D:<?D7D9?7BFEI?J?ED

/038/./8/03>#/8=398#6+8=

1; IFEDIEH 8EJ> <KD:;: 7D: KD<KD:;: :;<?D;: 8;D;<?J F;DI?ED FB7DI <EH EKH ?DJ;HD7J?ED7B ;CFBEO;;I FH?C7H?BO ?D !;HC7DO H7D9;#D:?77D:#D:ED;I?71;H;9E=D?P;7B?78?B?JO<EHJ>;FHE@;9J;:8;D;<?JE8B?=7J?ED?D;N9;IIE<FB7D7II;JIEH7D7II;J<EH FB7D7II;JI?D;N9;IIE<J>;FHE@;9J;:8;D;<?JE8B?=7J?ED1;7BIEH;9E=D?P;J>;<KD:;:IJ7JKIE<EKH:;<?D;:8;D;<?JF;DI?ED FB7DIEDEKHEDIEB?:7J;:7B7D9;->;;JI7D:H;9E=D?P;7I79ECFED;DJE<EJ>;H9ECFH;>;DI?L;?D9EC;BEII)#D;JE< J7NJ>;79JK7H?7B=7?DIEHBEII;I7D:FH?EHI;HL?9;9EIJIEH9H;:?JI?<7DOM>?9>7H?I;:KH?D=J>;F;H?E:8KJ7H;DEJH;9E=D?P;:7I

9ECFED;DJIE<D;JF;H?E:?98;D;<?J9EIJ

-;L;H7B;9EDEC?97IIKCFJ?EDI7D:79JK7H?7B:7J77H;KI;:?D97B9KB7J?D=J>;;NF;DI;7D:E8B?=7J?EDIH;B7J;:JEJ>;I;FB7DI.>; 7IIKCFJ?EDI 7H; KF:7J;: 7DDK7BBO 7J ;9;C8;H  7D: ?D9BK:; J>; :?I9EKDJ H7J; J>; ;NF;9J;: H;C7?D?D= I;HL?9; B?<; J>; ;NF;9J;: H7J; E< H;JKHD ED FB7D 7II;JI 7D: J>; H7J; E< <KJKH; 9ECF;DI7J?ED ?D9H;7I;I .>; :?I9EKDJ H7J; ?I 7 I?=D?<?97DJ 7IIKCFJ?EDKI;:JEL7BK;EKHF;DI?ED8;D;<?JE8B?=7J?ED1;:;J;HC?D;7:?I9EKDJH7J;<EHEKHFB7DI87I;:EDJ>;;IJ?C7J;: :KH7J?EDE<;79>FB7DIB?78?B?J?;I EH;KHE:;DEC?D7J;::;<?D;:8;D;<?JF;DI?EDFB7DIM>?9>H;FH;I;DJE<EKHFHE@;9J;: 8;D;<?JE8B?=7J?EDM;KI;:?I9EKDJH7J;IM?J>9EDI?:;H7J?EDE<J>;:KH7J?EDE<;79>E<J>;FB7DIKI?D=7>OFEJ>;J?97BO?;B:9KHL; :;L;BEF;:<HEC;KHE:;DEC?D7J;:H7J;:9EHFEH7J;8ED:?IIK;I.>;I;8ED:I7H;7II?=D;::?<<;H;DJM;?=>JIJE7:@KIJJ>;?H H;B7J?L; ?D<BK;D9; ED J>; O?;B: 9KHL; 7D: J>; >?=>;IJ 7D: BEM;IJ O?;B:?D=  E< 8ED:I 7H; ;N9BK:;: M?J>?D ;79> C7JKH?JO =HEKF.>;:?I9EKDJH7J;KI;::;F;D:?D=EDJ>;:KH7J?EDE<J>;FB7DIM;H;8;JM;;D7D:.>;M;?=>J;:7L;H7=; :?I9EKDJH7J;KI;:JEC;7IKH;J>;FHE@;9J;:8;D;<?JE8B?=7J?ED<EH7BBE<J>;FB7DI7J;9;C8;HM7I9>7D=;E< 87I?IFE?DJI?DJ>;:?I9EKDJH7J;MEKB:9>7D=;EKHFHE@;9J;:8;D;<?JE8B?=7J?ED8O7FFHEN?C7J;BOC?BB?ED.>;<?D7D9?7B 7D:79JK7H?7B7IIKCFJ?EDIKI;:7J;9;C8;HC7O:?<<;HC7J;H?7BBO<HEC79JK7BH;IKBJI:K;JE9>7D=?D=C7HA;J7D: ;9EDEC?99ED:?J?EDI7D:EJ>;H<79JEHI.>;I;:?<<;H;D9;I9EKB:H;IKBJ?D7I?=D?<?97DJ9>7D=;?DJ>;7CEKDJE<F;DI?ED;NF;DI; H;9E=D?P;:?D<KJKH;F;H?E:I


98>381/8-3/=

BEII9EDJ?D=;D9O?IH;9E=D?P;:?<?J?IFHE878B;J>7J7D7II;J>7I8;;D?CF7?H;:EH7B?78?B?JO>7I8;;D?D9KHH;:7D:J>;7CEKDJ

E<J>;BEII97D8;H;7IED78BO;IJ?C7J;:1;;L7BK7J;7CED=EJ>;H<79JEHIJ>;:;=H;;E<FHE878?B?JOE<7DKD<7LEH78B;EKJ9EC;

7D:EKH78?B?JOJEC7A;7H;7IED78B;;IJ?C7J;E<J>;7CEKDJE<J>;KBJ?C7J;BEII&EII9EDJ?D=;D9?;IJ>7JM;:;J;HC?D;JE8;

H;7IED78BOFEII?8B;8KJDEJFHE878B;7H;:?I9BEI;:8KJDEJH;9E=D?P;:>7D=;I?DJ>;I;<79JEHI7D:H;B7J;:;IJ?C7J;I9EKB:

C7J;H?7BBO 7<<;9J EKH <?D7D9?7B FEI?J?ED 7D: H;IKBJI E< EF;H7J?EDI &;=7B 9EIJI JE :;<;D: 7=7?DIJ 9EDJ?D=;DJ B?78?B?J?;I 7H;

H;9E=D?P;:7I?D9KHH;:

%>9-5+=/.97:/8=+>398

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:
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