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0:K D: I8MzE=>DGBG@>G TKHL>GN

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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) - IBNZE?HKO - ENGBG@

D)*_ ) IBZEPHKOZENGIG@ 1 NM@CFK DHGL>KG>ML ?HKO zEMGBG@L FBECF BGG>G?HK O>K=B1z 1Bk H@ ?HG=L?HKO: BNGIG@
2HNZEM B> =>0 7HKO EM>M FBES - K=>K DKHG>K 0>= NI@:G@>G :0 &HO>==>>G :0 FI=>G> ;BK ?HKO:EM>N T1a
0>@G> -0 )*_ H@ =:M>K?HK>M:D>G> 8 )* . DHGL>KG>M )*. ) - IBM-E?HKO:zENGBG@ 1 MBE; RK H@La ?HG=L IKH=NDN>K
Wt F>=t>FF>K H@ :G=K> >DLM>KG> 3GO>LMHK>K

$HKO: ENGBG@>G D> F>= F=BEE8 - K=>K DKHG>K B ;EZGM -GG>W LHF ?7#t@> -O THLBWBO NMOBDEG@ B
F :KD>=LO>K=8>K , >MMH GRV>@GBG@ 8 )* . L O>K=B1 - I1BK?HG= ?K: >DLM>KG> 3GO>LMHK>K H@ I >KLHGDNG=>K NH@CHK=>
FBEEB - K=>K DKHG>K 2HM:EM ?HKOzEW>K )* . )z IBM:zE?HKO-ENGEG@ 1 FFBEEB - K=>K DKHG>K ?HK DNG=>K NV>G?HK )*.

"EFI>N -0 ;B> MHG=LLMKNDMNK>G NMOB=>M F>= 2%>K> :G=>ELDE:LL>K GM:zEE>M :G=>ELDE:LL>K ;E> FDM %K: MBE
'GG?FKBG@>G -0 GR> :G=>ELDE:LL>K @FK M 2HK>M-D>M >K ;>=K> KNLM>M MBE & DHGDNKK>K> HF LMHK> BGGLDN==
MHG=LF :KD>=>M

0 -ff> GHKLD> ?HG=L?HKO:EN>K> Az==>)* . HG=>G>} G>LM ATR>LHN G>MH GRM>@GBG@ B 1>KLHGF -KD>=>M ?HK
HG= )*. >k @H=N ?HKGFR= F>= HF?:G@>M -0 GR ?HKK>NGBG@ H@ -M LM:=B@ %E>K> BGC>K )* .L
?HKO : ENGBG@LM>G>LM>K LHF -MVK - DMBO>

)* . ) D IBEPHKOZENGEG@ 1 HI1Ga==>8 SHKSLNEMzM ?7FK LD:M la FBEEBHG>K DKHG>K

#>G=HF

)*. #>G=HF 1 :GLD:??>K NMOBDE>K H@ ?HKO:zEM>K )* . >8>G=HFLSGO>LM>KEG@>K $HK>M-D>M >K >G :0
1D:G=8G:08:L LMFKLM> >>G=HFL :DNFK>K H@ A-K OBKDLHFA>N S , HK@> 10>Ke@> **:GF:KD *NQ>F ; HNK@ H@
1MHK; KBM=GGB: ) * . DHGL>KG>NL >3>G=HFF>K A:K @H= ;>B@@>GA>N AfR ;ROGIGALF>LLI@ LN:G=:K= H@ >??>DMB0
-K> ZENMGRMM>EL> #8>G=HFL?HK>M:D>M O>DNE>@@>K ; loK>DK: M H@ >K FBECFL>KMB2L>KM SM>K 1 — 8, HK@>
10>K8@> H@ **:GF:KD

#>G=HFLIHKW>?ft>G >B>G=HF >B= =fk>DM> H@ >b>G=HF >B=§ >DLM>KG> >B>G=HFL?HG= A:K OHDLM ; >MR=>B@ =>
L>G>K> ak>G> H@ NN@CFK IKHL>GM -0 FB=E>G> 8§ )* . L DHEE>DMBO I HKN>?FE> 'GO>LN>KBG@>G> BGG>G?HK >8>G=HF
AzK HO>K M= ;B=K:MM F>= @H= :OD:LNMGBG@ ‘FB=E>KWB= A:K G>=LDKBOBG@>K : 0 >B>G=HFLO>K=B>G> F>=?FKl >G
G>@:MBO :0D:LMGBG@ L - FE>M L>W ?HK >B>G=HFL I HKN>?FE>G B

3G=>K DHKHG: I : G=>FB>G ;E> 0>K=8>G> la AHN>EE>K H@ DCFI>L>GMK> LDK>0>M G>= @KNGG>M =>G LMHK>
NLSDD>KASN>G LHF HIILWH ;a=> F>= A>GLRG ME NFB8==>f; :K> NM?HK=KG@>K H@ F>= A>GLRG Mt NLSDD>KA>N HF
E:G@LBDMB@ NMOBDEBG@ * >MM>KD:GM -0 I:G=>FB>G A:K >B>G=HFLaKk>G> H@ LbKsB@ ObKM THLBWBO> ?HK
AHN>E>K HO H@La A-G=>E *">W> AzK =>F I>M G>=LDKSOBG@>K 8 I HKM>?FE(>G LHF ?Ft@> -0 DM -0OD: LNGSG@LDK:0
IMHK> E>B>K>@NE>KBG@>K DGRMM>M MBE AFR DHGLNF IKBLK>@NE>KEG@ A zK OBKD>M =>F 1 >G=> la G>=LDKO3G@ :0 >8>G=HF
LHF ?Ft@> -0 DN :OD:LMGIG@LDK-0 2BL0:K>G=> A:K H@La >GD>EM> NMOBDBG@AL@>08GLM>K :0=>F I>M O>K=3?:E>H
YHGNMHKE>B>F -KD>=>W B -EE> K>@BHG>K L>ELDz I>M >K BGO>LM>KM A:zK @C>GGHF ak>M NMOBDESM L>@ MBEK>=LLMBEE>G=>
OD:LNGIG@LDK: 0 ?HK >3>G=HF @>G>K>tM fDM> B@(>GGHF A>E>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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#3>G=HFL?HKO : (NGSG@ =KBO>L DNG la 0>@G> -0 ?HK>M:D>G> B >@>M DHGL>KG H@ A:K =>KO>= IKSFbKM ;B=Kz MM MBE
:OD:LNGBG@ 1a BGO>LM>KM D= IBM-E ?HK DNG=>G> B EBOL?HKLBDKSG@ A4BKDLHFA>ML:0D:LNGBG@ K- >B>G=HF BGDEN=>KM
:G=>E>K § >DLI>KG> >B>G=HFL?HG= ?HK DHEE>DNBO I HKN>?FEC>G H??>GMEB@ M>G>LM>1>GL(HG ;E> FIGNL TKHL>GM

AzK ObKM >M ak 1K>@>M -0 M=08L ATR> >G>K@8IKBL>K H@ NLBDD>KA>N B >G>K@BF :KD>=>M 1HF >G ?7ft@> :0
=>I> A:K >B>G=HFLOKDLHFA>N>G B0>KDL : WM >G K>DD> >G>K@3; >L I :K>G=> MetM = D 8 >B>G=HFL I HKM>?FE>G ?HK a
K>=NL>K> E>8>N-D>KL >G>K@BDHLNG : = H@ FBECF; >E-LNGBG@ #8>G=HFLIHKM>?FE>G ;E> NMOB=>N 0>= D(F1 :0 >G
>I>G=HF B —LEH F>=>G>K@DE:LL> H@ O## + , -0 L>KBBL>KG@ H@ § 2KHG=A>8F HI 1?TK>L > GRWN ;R@@
LHF ;BK =>M 2FKLM> § >B>G=HFL I HKM>?FE>G LHF H@La L>KWBBL>K>L >WN>K ASEL> H@ FBECFLN: G=:K=>G 5>t

0a=@BOGBG@ H@ MC>G>LM>K

)* . $HKLBDKBG@LL>KOB<> Mgt ; RK ?HKLBDKBG@LK>E - M>KM> MC>G>LM>K Mt DHFFNG:E> H@ ?RED>LDHFFNG:E>
I>GLHGLD - LL>K A>KNG=>K :DMN:KMC>G>LM>K ""BLL> MC>G>LM>G> ; :L>K>K L>@ 1a DHF1>M:GL> H@ LRLI>F>K LHF >K
NMOBDE>H ?HK 1 >GL(HGLOBKDLHFASN>G B )* . )* . $HKLBDKBG@LL>KOB<> - OLENMM>M B ION:EB>K F>=

I1>GL(HGLD :LL>K LHF DNG DCFI>K -DMN:KMC>G>LM>K H@ =8LL> -OM:E>G> OBt EF 1> NM F>=8H 1>ELD: 1>M OBt
EF1>G=> ONK=>K> FDMN MELM>=>0bK>EL> B =>MM> F-KD>=>M

&"+ W OH ;>9BG:8:; 9:8 PCBGOFB IHIB F9; I§5HCF-G? 9; 9B?5D=H5) C; FOGIGHSH i=? B

)*. DHGL>KG>M :0E>@@>K akLK>@GLD: I >Mi>K '$01 <<HNGHMG@ 1M:G=:K=L W * MKa=M> ‘$01
$HKLIDKBG@LDHGMK - DM>K 8 DKz M **>GG> K>@GLD : ILLM:G=:K=>G ?:LMLtaK :M ?HKLBDKBG@L?HK>M-D LHF >B>L :0
DNG=>G> 8DD> A:K >@>GD: IBM-E >M>KLHF zE Dz I8M:zE >B>L -0 GaObK>G=> >ft>K K: FM=3@> DNG=>K ft
0>K=BLD: 1GBG@ MBE?:EE>K DNG=>G> H@ K>LNEM:M>M 8 >M @C>GLB=8@ ?HKLBDKBG@L?HK>M-D ;EBK :EEMB= GNEE

JHGL>KG>ML KSLNEM:zMH T FLMBEEBG@ K>?E>DM>K>K <M 8 >M @C>GLB=B@ ?HKLBDKBG@L?HK>M-D ; >LMaK O>K=BLD: 1 GBG@>G MBE
DNG=>G> :0 HI 1Ga== :OD:LNGBG@ la G>IMH >B>G=>E>K § ?HKF -0 BGO>LN>KBG@LBGGN>DN>K * MBEE>@@ OBt ;BEEB@>K> =KBM
>GG ?HKO>GM>M H@ E- O>K> NLBDD>KA>M B >LMBF>KBG@ O ?HKLBDKBG@L?HK I EBDM>EL>G> ;B=K= MBE >M I HLBMBOM K>LNEM =M 2K:
E>0>KG@ - O ?HKLBDKBG@LMC>G>LM>K **BLL> BGGH>DM>G> - OL>MI>L LHF @C>E= Mt DNG=>G> H@ Fa %G : GLB>K> >G=KsG@ B
Ga0>K=b>G -0 Kz FM=B@> ?HK I1E8DM>EL>K NG=>K ?HKLBDKG@LDHGNK : DN>G>

' 5 IE2GL>G TK>L>GM>K>L @C>E= ?HKLBDKEG@LDNG=>G> LHF $HKLIDKSG@L ?HK IEDI>EL>K F>= K> IBE K>L6=N -FO>K=54
**>GG>D:G LIBW>L HI I 8 Ga0>K=B>G 0 ;>LM> >LMBF M 1a %kK>FWB=3@> GG H@ NM; >N-BG@>K NG=>K
?HKLBDKBG@LDHGHK : DM>G> (NLM>KBG@ ?HK BDD> %G : GLB>EE KBLADH Lz FM FOKB@ @C>E= Mt DNG=>G> B ?HKF -0
K>LB=N:EO>K=8>G :0 OBKDLHFA>lI>G

JHGL>KG>MHI11Ga==>B SI K>SLNEMzM 2Kz ?HKLBDKBG@LMC>G>LN>K 1a h FBEBHG>K DKHG>K
O>LNEN: M>G=KSG@>G LDRE=>L B AHO>=L:D :M KBLBDHCNLM>KBG@>G ?HK BDD> %G : GLB>EE KBLBDH >K ¥DN LHF ?Ft@> -0 :M
>SLUBF zN>M 1a ?HKLBDKBG@L?HK IEBDM>EL>G> >K FDI

» >MMH BGO>LM>KBG@LBGGN>DN>K NM@CHK=> FBEEBHG>K DKHG>K B %H= 0>K=BLM@GBG@ B

:DL>F zKD>=>M ;8=KH F>LM Bt K>LNEMzM?HK ; >=KG@>G F>G H@La >M DM K>GM>GBOa ;B=KH Met ¥DM> BGGN>DN>K _ DM
K>GM>GBOa K>=NL>KN> BFB=E>K\B= O>K=B>G :0 DHGMHK H@ A:G=>tL>}>G=HF @(>GGHF

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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YHGL>KG>ML ;>LN> >LMBF:M 1a ?HKLBDKEG@L?HK IEBDN>EL>K FDN> F>= FBEEBHG>K DKHG>K B MBE

FBEBHG>K DKHG>K &HO>=?HKDE:KBG@>G MeE FDGEG@>G >K G>HMH BGG ; >M-EBG@>K B F>= FBEEBHG>K DKHG>K
_ DV> PHK IEBDV>EL>K %8G z GLB>KM F>= K>@NE>KBG@L 1K>FB> >K AHO>=?HKDE:KBG@>G la O>DLN>G 48=>K> ;B=KH
HO>K?FKBG@ - O FB=E>K MEE 1K>F8>?HG= F>= FBHBHG>K DKHG>K F>GL FOKB@> >G=KG@>K NM@CHK=>

FBEBHG>K DKHG>K

OBLBDHCNLN>KG@>G ?HK BDD> %8G : GLB>tE KBLEDH FDM> F>= FBEEBHG>K DKHG>K MBE FBEBHG>K DKHG>K

O>L3=N:t0>k=B>G FDN> F>= FBEEBHG>K DKHG>K MBE FBEBHG>K DKHG>K O>LNEM:-M ?K: ak>ML OBKDLHFA>M
;B=KH F>= FBEBHG>K DKHG>K F>GL 1atF IM K>GM> H@ >??>DN :0 >G=KG@ : O =BLDHGM>KBG@LDNKO> K>=NL>K\>
K>LB=N:t0>K=b>G F>= Mt L: FF>G FBEBHG>K DKHG>K  G=K> >G=KsG@>K NM@CFK FBEBHG>K DKHG>K

JHGL>KG>ML ?HKLBDKBG@L?HK IEBDM>EL>K F=>= K>M MBE K>LB=N:zEO>K=B ;>LMaK :0 LNFF>G -0 ;>LM> >LIBF -\
?HKLBDKBG@L?HK I EBDN>EL>K KBLBDHCNLM>KBG@ ?HK BDD> %8G - GLB>EE KBLBDH H@ K>LB=N:EO>K=B *">GG> NM@CFK MHH - M
FBEBHG>K DKHG>K 1>K >G FDGBG@ la FBHBHG>K DKHG>K _ DGBG@>G LDRE=>L § AHO>=L:D @H=>
K>LNEMZM>K B L: FN FDN> BGG ; >NM-BG@>K ?HK a 7BG - GLI>K> ak>ML 1>GLIHGLK>@NE>KIG@

1>t0 HF DHGL>KG>M >K @(>GL3=b@ >b= H@ A:K >@>GD: I8 zE H@ K>LNEM:M ?HKO>CM>N BD GNEE Kz FDHFF>K =>ll :0
K>SLNEMzMH 1 ILMBEEBG@>G >M MHMzEK>LNEM:M Ta FBEEBHG>K DKHG>K B #@>GD: 131 :E>G NN@CFK

FBEBHG>K DKHG>K "S> DHFF>K 0 M G>MIH >B>G=>E>K § DHGL>KG>M LHF M§E? -EE>K DNG=>G>
LD:E Fat>L Mg OBKD>EB@ O>K=B #GD>E> >b>G=>t>K H@ @C>E=L IHLN>K >K BFB=t>KMB= K>@GLD : IL?FKM ME >G - GG>G O>K=B
>GG OBKD>(B@ 0>K=8 *">KF>= HI ILMaK =>ll >G Fat>=§??>K:GL> LHF LD:EK: I IHKW>K>L LHF K>@GLD: ILF>LL}@
>@>GD: IM:zE L>E0 HF =>W> 8DD> >K >@>GD: 1B8M-E B K>S@NE-MHKBLD ?HKLM:G= #G=KBG@ B Fat>=8??>K:GL> NN@CTFK
I>KBH=>GL MHMzEK>LNEM M

YHGL>KG>NL LHEO>GL=>DGIG@ >K LMRKD>M K : TKHL>GM Mg TKHL>GM **>M> HO>KLMB@>K =>M BGM>KGM ? = LML - >
FBGBFNFLDK: 0> 1a IKHL>GN H@ >K >G OBDMB@ ?HKNML>NGBG@ ?HK E: G@LBDWB@ @H= ?HKO:ENGBG@ :0 >>G=>E>G>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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Soliditet, risiko og organisering

1-B5BG-9ff GC=8-H9H C; ?5D-H5{:CF<C{8

)*. >K @>GGHF %G : GL?HK>M: DLEHO>G NG=>KE: @M LHEB=BM>MLK>@>EO>KD>H 1HEO>GL " O>@>t0>KD>M L I >LB%BL>K>K >
LHEO>GLD: IMzEDK-O LHF LD:E ;>K>@G>L NM 2Kz =>G MHM:E> KBLBDH>DL IHG>KBG@>G ?HK>M:D>M A:zK BGG>G
?HKLBDKBG@LKBLIDH F :KD>=LKBLSDH HI>K:L(HG>EE KBLBDH FO 1HEO>GLD: IBM:EDK:O>N Fa B L8G A>EA>N =>DD>L :0
TGLO:KB@ Dz IBMzE  N??>K?HG= LHF ;>LMaK -O M=tB@>K> H1 IN>GM :0D: LMGBG@LK>LNEM:zM OBE K>=NL>K>

LHEO>GLD: I8M:EDK:0>M %Kz F :KD>=LKBLBDH

1HEO>GL " =>E>K =>G :GLO:KEB@> D: IBM-E>G BGG B MK> GBOa>K >MM>K Mz IL: ; LHK; >K>G=> >0G> GLO:zKEB®@ D= IBM:EB

D: IBMZE@KNT 1> >K NM>G K>LMKBDLCHG>K F>= N-:GD> la a =>DD> >WAO>KM M: I 8 OBKDLHFASN>G *"82?>K:GL>G F>EHF
OBKD>EB@ O>K=3 1a ?HK>MzD>ML >8>G=>E>K H@ ?HK NEBDM>EL>K DE- LLBL>K>L LHF -GLOZKE3@ Dz I8MzEB Dz IBM-EQKNT 1>
$HK >8>G=>E>K LHF A:zK >G :GG>G 0>K=L>WM>EL> B K>@GLD: I>M ;EBK O>K=B>G (NLM>KM LE8D M =>G K> IK>L>GN>K>K
OBKD>EB@ O>K=8 8 1HEO>GL " ; :E:GL>G $HK )* . L ?HKLSDKBG@L?HK IEBDM>EL>K BGG>L =>M BDD> H; L>KO>K; :K>
F:KD>=LO>K=8>K ""BLL> ;>K>@G>L O>=>M ;>LM> >LMBF:M ; -L>KM 1a -DMN:KB>E> PHKNML>NGBG@>K " MBEE>@@ DHIFF>K
>G KBLBDHF :K@8G LHF K>?%E>DM>K>K >G MK>=(>1 zKML D - I18M-EDHLNG : =>K O>= a HO>KM: ?HK IE8DM>EL>G>

N??7>K?HG= >K @(>GGHF ak>\ DM ?K: FBEEB - K=>K DKHG>K NBE FBEEB - K=>K

1HEO>GLD: IMzE>G ;E> FDM @>GGHF 8GG ; >M:BG@ :0 =>M 1£:GF>LLB@> H@ O:KLE>=> aKB@> >@>GD: 1B\ :EMBELDN==>
F>=  FHB:K=>K DKHG>K 0O ak>ML K>LNEM:M Ta FBGNL FBEEBHG>K DKHG>K MBE L>ELD - 1>M >K FBEEBHG>K DKHG>K
=BL FTHG>KM MBE >@>GD - 1Bl -EMBELDN== H@ FBEEBHG>K DKHG>K MBE - GG>G H I IMC>GM >@>GD - 1BM=E
OBLSDHNMC>0GBG@L?HG=>H K>=NL>K>L F>= FBEBHG>K DKHG>K H@ NM@CFK FBEES - K=>K DKHG>K 0>= NN@:G@>G :0

)*.L @>GL3=b@> L>ELD: IL?HKF H@ DK>=BNO>K=B@> >8>K> @K >G @H= MKR@@A>M ?HK :M ?HK>M:D>M D : G BGG?KB L8G>
K>FWB=b@> ?HK 1EBDN>EL>K $BG - GLMBELRG>M A-K 8 =>G ?HK ;8G=>EL> @H=DC>GM :M )* . L O>=N>DML?>LM>=>
SMI>KBGGD - EBG@LK>WN D2 G K>@G>L 3GG F>= BGGMEE IKHL>GM 0 IK>FB8>K>L>KO>G LHF LHEO>GLD: 1Mzt "":@>GL
@H=D(>GG>EL> ;E> ?HKGR>M ?HK %K> GR> ak B H@ @C>E=>K Mt H@ F>= $HK=3 D: 18M:E>G 8DD> >K

BGG; >M:EM K:G@>K>L =>G LHF LNHIE>K>G=>D- IBM-EB D: IBMZE@KNE 1> #WSKLHF )* . L IK>FB>K>L>KO> A:zK OHDLM
@>GGHF ak>M A:K=>G LNI1E>K>G=>D: IN:E>G DM F>= B8 -K=>K DKHG>K VBt B8 - K=>K DKHG>K 2>EE>G=>
D:IBMZEB Dz IBMZE@KNE 1> OB BFB=E>KWB= ;>@K>GL>L 0>= :M =>M F:DL3F :FM DG NN@CFK> IKHL>GNM -0

D: IBM:EDK:O>M MBELO:K>G=> FBEE8 - K=>K DKHG>K 1>K NM@ - G@>G -0

1HEO>GLD: I8 EDK:= O>M MBE ) * . NM@CHK=> FBE8 - K=>K DKHG>K "*>G M>E>G=> LHEO>GLD: I8M:E>G
o> F>= IF=BEE8 - K=>K DKHG>K MBE FBEEB - K=>K DKHG>K 3M>G ;KND :0 HO>K@: GALK>@E>K >K ?HK>M- D>ML

D: I8M:E=>DGBG@ la TKHL>GN +>= HO>K@ : GALHK=CBG@>G ?HK N>DGBLD> :OL>MGBG@>K ;E>

D: 1BM:E=>DGBG@>G TKHL>GM ) - 1Bz E=>DGIGE>G B@A@>K =>KF>= @H=M HO>K =>M BGM>KG> Fat>l la FBGLM

IKHL>GM H@ FRG=8@A>NLDK:0>H la IKHL>GN $HK DHGL>KG>M NN@CFK LHEO>GL=>DGBG@>G TKHL>GM
GH> LHF @CFK =M )* . D:G BGGK>MN> L8G D= I8M:E?HKO : NGIG@ F>= >G E: G@LBDWB@ AHKBLHGM

) * L BG:GLB>EE> LMEEBG@ >K ONK=>KMME ~ AHL +HH=R L 'GO>LMHK 1>KO08<> F>= MEE>@@LH I 1ERLGBG@ HF ?HKO>GN>N
LMz ;8> K-MBG@NMLBDM>K

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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~6=2C

Y HGHKHEE H@ LMRKBG@ : O KBLBDH >K >G ?HKNML>NMGBG@ ?HK @H= O>K=BLD: 18G@ H@ MKR@@A>H ?HK 1>GLIHGLF8=t>G> \
B=>GMB%L>K> ONK=>K> H@ LMRK> KBLBDH? - DNHK>G> DGRMM>M Mt ; a=> ?HKLBDKEG@L H@ 2G:GL?HKO:ENGBG@ L : FM Mt =>G
FOKB@> HI>K: LIHG>E> =KEW>G :0 L>ELD: I>M >K =>K?HK >G L>GMK=E => -0 )* . L OBKDLHFA>M OBL3DH ; BE=>II
HO>KOaD>L BGG>G?HK => >GD>E> HI>K:MB0> >GA>N>G> H@ ONK=>K>L ;a=> ?HK>N:DLOBL H@ L : FE>M Ia DHGL>KGGBOa

)* . @C>GGHF?TK>K akB@ >G >@>GONK=>KIG@ -0 ?HK>M:D>ML KBLSDH H@ LHEO>GL —01 H#@>GONK=>KsG@>G LHF ;E>
@C>GGHF?FKM B DHGDEN=>KM> F>= :zM ?HK>M:D>ML H@ DHGL>KG>ML D 18M:BBL>KBG@ H@ KBLBDHLMRKBG@ >K ?HKLO - KEB@
HK 2HK>N = D>ML 2HKK>HGEG@
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10 =BLL> DHGMK:=DM>G> >K :0@K>GL>MBGG>G?HK =BLL> >GA>N>GC>

&O0>K THKM>?FE> >K =>EM BGG B @KN 1 1>K 0 ?HKLBDKEG@LDHGMK - DN>K LHF BGGK>@G>L H@ Fat>L >HM>K DK:0>G> 8 '$01
4>= ?7FKLN>@ : G@LIGCK>@GIG@ @KN I 1>K>K DHGL>KG>M DHGMK=DN>K ; :L>KNM 1a GaK => ;E> NMLW>=M #G @KNI 1>

BGG>AHE=>K :EE> DHGMK:DN>K LHF ;E> NHLM>=MBGG>G >G ~ FaG>=>KL I>KBH=> **>M >KB#3 #_ 1 BGG?FKM >M NGGM:D

7Kz DKzO>M HF -M ?HKLBDKBG@LDHGMK-DM>K LHF >K NMLM>=N F>= F>k>GG  FaG>=>KL F>EHF?HKF 3DD> D:G bGG@a

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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BL:FF> @KNI 1> "*>ll >K DGRMI>H OB:DaK Mt NGGM-D>M H@ =>M D:G DNG ;>GRW>L Ia NMLM>=M>

?HKLBDKBG@LDHGMK - DN>K F>= =8K>Dl> =>EN:D>G=> >@>GLD: I >K H@ M =>M LD(>K >G NMC>0GBG@ F>HEHF DHGMK - DN>G>
HO>K M= )HGL>KG>H AK ONK=>KM M NMLM>=}> ?HKLBDKEG@LDHGMK:DN>K 1a H??>GMEB@ MC>G>LM> 1 >GLIHG MBEK>=LLMBEE>K
=BLL> DKz0>G> H@ A:zK =>KF>= ;>GRW>M L>@ 0 NGGM-D>M *"BLL> DHGMK:DM>G> >K =>KF>= @KN1 I>KM B L: FF>
THKM>?FE0> L>E0 HFE => >K NWLW>=M F>= F>K >GG ~ FaG>=>KL F>tHFKHF

DHGL>KG>M =>E>K § ASGAHE= MBE LMz G=:K=>G THKM>?FE>G> BGG B MK> @KN I 1>K

I >G @KNI1> :0 DHGMK:DM>K LHF >K Mz IL ; KBG@>G=> 0>= ?FKLN>@ : GALBGGK>@GBG@ =>KLHF LEBBD> BGG>L

I >G @KNI1> -0 DHGNK:DN>K LHF 0>= ?FKLM>@ : G@LIGGK>@GEG@ BDD> A:K GH>G O>L>GHNB@ FNEB@A>N ?HK a ;B
Mz IL;KG@>G=> L>G>K> =>KLHF LiD> BGG>L H@

I >G @NI11> :0 @>GObK>G=> DHGHK:DN>K =>KLHF LED> AGG>L
#G DHGMK=DM -GL>L LHF M: IL;KsG@>G=> AOBL LNFF>G :0 GaO>K=8>G> :0 DHGM: GMLMKFFF>G> BGDEN=>KN
KBLBDHCNLM>KBG@ DGRMM>M MBE DHGMK - DN>G >K G>MIH DHGM - GMLMKFF NM O ?HK>M:D>M  O@CFK>EL>G -0 HF >G DHGMNK: DM
SH>K >G @KNT 1> 20 DHGMK=DN>K >K M= 1L ; KBG@>G=> >K ; :L>KM 1a ?HKO>GNGIG@>G> la =:MH>G ?HK
7TKLV>@ - GALBGCK>@GIG@ **>KLHF >G @KN 1 1> 0 DHGMK:DNM>K B EFI>M -0 =>DGBG@AL 1 >KBH=>G :GL>L LHF

Wz IL@0>G=> LD:t G>@:MBO ?HKLDC>EE F>EHF NH I IMC>GM> 1K>FB>BGGM>DM>K H@ ?HKO>GN>=> >KLM:NGIG@LDHLNG - =>K
K>LNEMZM?FK>L H@ MEE>@@>L ?HK IEBBDM>EL>G ?HK @>GObK>G=> =>DGIG@

1:FF>GL>NGIG@>G -0 @KN T 1>K >l : ;E>KM 0>= ?7FKLI>@ : G@LBGGK>@GBG@ ;EBK BDD> L>G>K> K>ONK=>KN

$HK LD : =>?HKLBDKBG@LDHGHK : DM>K LHF >K K>@GLD - IL?FKM >W>K ;KND -0 1K>F3>?HK=>BGALF>NH=>G ?:LML>M>K
DHGL>KG>H M =BLL> DHGMK:DM>G> BDD> >K M: IL ; KEG@>G=> 0>= ?FKLM>@ : GALIGCK>@GIGE@ F>= F3G=K> =>M >K ?:Dl:
H@ HFLN>G=B@A>N>K LHF MEELB>K GH> :GG>M

, aK ?HKLBDKBG@LDHGMK z DN>K BGG>G?HK >G I HKM>?FEC> ; K> ?:EE>K BGG B 2HKLDC>EEB@> @KN I 1>K Ia @KNGG -0 L1>L8%DD>
; >@K>GLGIG@>K lak: @M O>=EHO >EE>K ?HKLDKBM HF DHGL>KG>ML 1K:DMBLD> >0G> Mt a L>MM> >G -GG>G ITKBL >EE>K GBOa
la ?HK=>E>K ?HK F>GG H@ DOBGG>EB@> I HBL>AHE=>K> BGDEN=>K>K DHGL>KG>M EB8D>0>t =3L.L> DHGMK:DM>G>B L: FF>
@KNI 1>

JHGL>KG>M A:K BDD> B=>GMB?BL>KM NMLM>=N> ?HKLBDKBG@LDHGNK: DN>K LHF >K M= 1L ; KSG@>G=> 0>= BGCK>@GBG@ H@ A:K
BG@>G @KNT 1>K F>= M- 1L@B0>G=> DHGMNK : D>K
$BBF9 ;B-B;

YHGL>KG>M BGGK>@G>K @KN I 1>K =0 ?HKLBDKBG@LDHGNK - DN>K NMLM>=M %Kz =>G MB=B@LM> :0 *F@>C=> =:MH>K

I >@RGG>EL>G :0 =>DGIG@L I >KBH=>G ?HK @KN I I>G 0 DHGIK: DM>K

I "":MH>G =: =>G 2FKLM> ;>M:BG@>G XK: >G IHBL>AHE=>K 8 DHGL>KG>M ?HK?:EE>K 8 F:G@>E -0 >G DHGMKz DHL?>LN>M
HK?-EL=:MH :GL>L =>M> a ObK> Gak =>G ?FKLM> ;>M:BG@>G FHWM:L

I "":MH>G GaK >G @KN I 1> DHGMK-DN>K ;EK Mz IL; KBG@>G=>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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&CBHF5?HG ; FOBGOF

+aBG@>G :0 >G @KN I 1> ?HKLBDKBG@LDHGHK : DM>K BGDEN=>K>K :-ft> ?2K>FWB=B@> DHGH : GNLMKFFF>K LHF ?HKO>GM>L a
HI 1LMa BGG>G?HK Kz FF>G 20 AO>K DHGHK z DM 8 DHGL>KG>M

4>= :0@FK>EL>G : 0 AOBD> DHGM: GMLMKFFF>K LHF ?:-EE>K BGG>G?HK >G DHGMK: DML@K>GL> ONK=>K>K DHGL>KG>M L8G>
F - M>KB>EE> KSMB@A>N>K H@ PHKIEBDN>EL>K LHF HI ILMaK ?K: OBEDak>G> B DHGMK:DN>G H@ K- @(>E=>G=> EHO>K
?HKLDKEW>K H@ L>=0: GEB@ ?HKK>NGBG@LLDBDD YHGL>KG>M ?:LMLEaK M DHGM: GMLMKFFF>K >K BGG>G?HK K: FF>G :0 >G
DHGHK=DM AOBL => HI ILMaK 2Kz F zN>KB>EE> KSHMB@ASH>K H@ ?HK IEBDV>EL>K LHF >DLBLM>K>K B K= I FHKM>KBG@L I >KBH=>G
=>K DHGL>KG>M D: G MOBG@> IHBL>AHE=>K>G Mt a ; >M:t> IK>F3>G> >tE>K DHGL>KG>M AK >G F - M>KB>EE 2HK I EBDM>EL> Mg
a RW> THBL>AHE=>K>G ?HKLBDKBG@L - OM - E>MC>G>LI>K

#G - N>KB>EE ?HK IEBDM>EL> MBE a RM> ?HKLBDKBG@L - OM:zESMC>G>LM>K H I TAFK>K GaK DHGL>KG>W A-K =>G 1K:DMBLD>
FNB@ASN>G ME a K>ONK=>K> KBLBDH>G> Mgt >G ; >LM>FM IHBL>AHE=>K H@ LHF >M K>LNEM :M >G=K> IKBL>G LHF

;> LM>L >E>K GBOa>H 1a 2HK=>E>G> LHF @BL ?HK M IKBL>G ?NEEM NM K>?E>DNM>K>K =>M GR> GBOa>M -0 KBLBDH **>KLHF
@K>GL>ONK=>KG@>G NW?FK>L Ia IHKM>?FE>GB0a 2K>F?HK BG=BOB=N>Et> DHGHMK: DMLG3Oa Fa DHGL>KG>M A- 1K:DMBLD
>0G> Mt a K> TKBL> THKM>?FE>G ?HK 2NEEM NM @ K>?E>DN>K> KBLBDH 2K = -EE> IHBL>AHE=>K> )HGL>KG>ML IKBLL>MBG@ LD:E
BDD> M- A>GLRG Mgt >0>GMN>EE> KBLBDH>K NMHO>K G>LM> K>ONK=>KBG@L=:MH

4>= a :0@(FK> HF -EE> KBLBDH>K A:K ; EBMM K>?E>DM>KM >GM>G 8 1K>FB>G >EE>K B RUSEL>LGBOa>M ONK=>K>K DHGL>KG>
ZfE> KBLBDH>K LHF I HEBBL>AHE=>KG> OBEE> HO>K?FKM AOBL DHGL>KG>M A-==> NMLM>=M DHGMK:DM>G> >EE>K IHKM>?FE>G -0
DHGMK-DM>K la K>ONK=>KsG@L=:MH>G .a L:FF> Fall> ?:LML>W>K DHGL>KG>M L8G IK:DWMBLD> >0G> et a L>HN> >G
TKBL LHF 2NEEM NM K>?E>DM>K>K KBLBDH>G> § DHGMK - DM>G >EE>K THKM>?FE>G 1a >G HKGR>EL>L=:MH 0>= a ONK=>K> :F>
KBLBDH>G> DHGL>KG>M OBEE> ONK=>K> 0>= NG=>KPKBMBG@ - O MBELO :K>G=> DHGMK:DM>K Ia ?HKGR>EL>L=:MH>G ?HK =>G
@>GObK>G=> M>G>LM>G 4ANK=>KsG@>G -0 DHGL>KG>ML IK:DVBLD> >0G> Mg a K> IKBL> >DLBLM>K>G=> DHGHK - DM>K M- K
A>GLRG M :E> DHGMK - DULF>LLB@> (NKB=BLD> H@ K>@NE:MHKBLD> ; >@K>GLGBG@>K 4>= a @CFK> =>MI> L>K DHGL>KG>M
5 HKM K - K>LMKBDLCHG>K LHF 8DD> A:K DHFF>KLB>EE LN ; LM:GL )HGL>KG>M ONK=>K>K H@La BGGOBKDGEG@>G :0
F:KD>=LDHGDNKK: GL>>0G> H@ DHFF>KL8>ttE> A>GLRG la =>lL 1K:DMLD> >0G> Mgt a I1K8L> GR> DHGHK:DM>K H@

K> 1KBL> >DLBLM>K>G=> DHGMK: DM>K )HGL>KG>M NNFO>K LDCFGG ?HK a :O@CFk> HF LEBD> DHF F>KL3>EE> A>GLRG >K
K>E>0:Gl> ?HK a DHGDEN=>K> HF =>G 1K:DMLD> >0G>G >DLBLN>K>K 1a K- 1 FHKM>KBG@LMs=L I NGDM>M

4>= a >LMF>K> ?HKO>GH>=> K>FW8=B@> DHGH : GNLMKFFF>K ?HK >G @KN I 1> DHGHK:DM>K ;KND>K DHGL>KG>M LD(FGG
0>= ONK=>KBG@ :O 2K>FM=B@ IHBL>AHE=>KL :M?>K= KNG=M NMFO>EL> -0 HIL(HG>K LHF >K WBE@(>G@>t@> ?HK =>F ?HK
>DL>F 1>t DGRW>M MBE >G I HEBL>AHE=>KL K>M\ M8t a 7ERMM> ?HKLBDKEG@LDHGNK:=DM>G Ia H??>GHB@ M>G>LM> 1 >GLIHG

JHGL>KG>M ONK=>K>K DHGMK - DHL@K>GL>G 0>= ?FKLM>@ : GALBGGK>@GEG@ H@ O>= AO>K 1a?ft@>G=>
Kz 1 THKN>KBG@L=:MH ?HK a BGDEN=>K> >??>Dl :0 >G=KSG@>K 8 HFLM>G=B@A>N>K 1a DHGL>KG>NL F :N>KB>EE> KSMB@A>N>K
H@ IEDN>K

$HKLIDKBG@LDHGMK - DM>G> 1a H??>GMEB@ NC>G>LW>1>GLIHG @K 1THBL>AHE=>K>G >G K>HM Mt a ?HKGR> DHGIK - DN>G aKB@

$HKLIDKBG@L@BO>K D -G BDD> L8 HI 1 DHGMK:DM>G 4>= >G ?HKGR>EL> -0 DHGMK:DM>G D:G ?HKLBDKBG@L@BO>K ?KBMM
;>LISFF> IK>FB>G ?HK GR HI INC>GEG@ H@ K>@NE>KBG@ =0 GR H@ MB=E8@>K> HI IM>GIG@ F>G ?HK>M-D>M D:G BDD>

K> TKBL> Mp=BB@>K> HI IMC>GBG@ **>KF>= D:G 8DD> DHGL>KG>M K>IKBL> :fE KBLBDH H@ DHGMK : DM>G> ONK=>K>L Mt a A:
N>G=>HB@ E:G@ DHGNK: DM@K>GL>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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YHGL>KG>ML DHGNK - DN>K BGG>G LD :=>?HKLBDKBG@ A:K F>= >GD>Et> NGGM:D >G :OM:zE>?>LM>M 1>KBH=> la
FaG>=>K F>= FNB@A>M ?HK ?HKE>G@>EL> )HGL>KG>M A:K BG@>G I1EBDM MBE @ ?HKGR> DHGHK:zDM>G> H@ D:G K>1KBL> :E
KBLBDH 0>= >G >0>GMN>ft ?HKGR>EL>

(SiB; 53 IHGHI8HI :CFG=?F-B ; G?CBHF5?HIF

(SkB; J98 :VFGHI; 5B ; G-BBF9; B-B ; :CF 5B8F9 ?CBHF5?HIF 9BB A98 6F17? 5J DF9A-9:CF89(-B ; GAIHC89B

DHGL>KG>M Fat>K >G @KN 1 1> DHGMK:DM>K 0>= ?FKLM>@ : GALBGGK>@GIG@ LHF LNFF>G :0 => ?HKO>CGlM>=>
H1 1?7REESEL>LDHGH = GNLNKFFF>G> BGG>G?HK DHGHK : DUL@K>GL>G H@ =>G DHGMK: DNLF>LL3@> :G=> :0 G>MIH
>B>G=>E>K 8 DHGL>KG>

&CBH5BHGHFVAAQ9F -BBIOB:CF ?CBHF57?HG ; FOBGOB9

YHGM: GNLMKFFF>G> >K H; (>DMBO> H@ L : GGLRGB@A>NLO>DN>=> >LWBF z}>K -0 Ga0>k=b>G :0 K>FM\B=3@>

DHGM - GMLMKFFF>K BGDEN=>KM >G KBLBDHCNLM>KBG@ ?HK 3DD> ?8G : GLB>EE KBLBDH $HK a DHFF> 2%K>F M >

L : GGLRGHB@A>NLO>DM>N @>GGHFLGHMM ONK=>K>K DHGL>KG>M %>K> L<>G :K8>K ?HK a >M: ;E>K> >N LI>DV>K :0 FNB@>
NM? B LHF 3GDEN=>K>K :EE KSF>B@ H@ LMFWN>; -K BG?HKF - LCHG MBE@C>G@>E@ NN>G NGTF=3@> DHLNG : =>K >tE>K
IGLMK>G@>EL>K HF ;>EFI>M MB=LINGDM>N H@ NL3DD>KA>W>G MeE ?HKO>GM>=> K>FMb=B@> DHGM : GHLMKFF F>K

H#LBF -M>G> ?HK 2K>FMB=B@> DHGM : GNLMKFFF>K K>%>DN>K>K ?HKAHE= LHF >DLBLM>K>K la FaBG@LM=L I NGDN>M
BGDEN=>KN ?HKNML>NGBG@>K HF k>FWB=>G la =>GG> =:#H>G )HGL>KG>M >LMF>K>K ?HKO>GN>=> %K>FM=3@>

DHGM: GHLMKFFF>K ?HK >G @KN 1 1> DHGIK=DM>K 1a FHKV>?FEC>GB0a H@ -EEHD>K>K =>F Mt @KN 1 1>G> B =>G I HKI>?FEH>G
la >G LRLM>F:}{BLD H@ K: L(HG>EE Fal>

4>= > BF>KsG@ : 0 K>FNb=8@> DHGM : GNLMKFF F>K BGDEN=>K>K DHGL>KG>M :-t> DHGM: GMLMKFFF>K 8GG>G?HK
DHGHK - DNL@K>GL>G BGDEN=>KM

I _K>F3>K H@ >0>GNN>EE> >DLNK: DHGM: GMLNKFFF>K LHF ?Ft@> -0 =8LL> IK>F3>G>

I +>f=M> DK:0 LHF >GGa BDD> >K ;>M:fM LD:=>K latFIM F>G >GGa 8DD> K- 1 FHKM>KM ?K>FM=B@> DK-0O LHF
PHKO>GM>L a HI ILMa K= THBL>G H@ THV>GLE>EE> DHGM: GMLIKFFF>K 2Kz 3GG=KSO>EL>K 1a K>FM=3@> DK:0 =>DD>M :0
>DLBLI>K>G=> ?HKLBDKBG@LDHGNK z DM>K

1 3M;>M:BG@>K LHF O:KB>K>K ; :L>KM 1a :0D:LNGBG@>G la G>MIH >B>G=>E>K

I 1D:=>;>A:G=BGALDHLNG : =>K

| _HEBL>:=FBGBLMK: LCHGL H@ O>=(BD>AHE=LDHLNG : =>K

I 2K:GL:DLCHGL ; - L>Ki> -0@8N>K

| #G -EHD>KBG@ :0 ?:LM> H@ O:zKB: ;E> ?:LM> DHLNG - =>K LHF =8k>Dl> D:G A>G?FK>L MBE HI 1?REE>EL> -0

?HKLBDKBG@LDHGHK  DM>K BGDEN=>KM ?:LM> DHLNG : =>K LHF K>@GLD: 1 F>GG>LD>HB@> K>LLNKL>K
BG?HKF - L(HGLN>DGHEH@3 H@ LMFW> ; R@GBG@L - OLDKBOGBG@>K ANLE>S> H@ O>=BD>AHE= H@ O>KDNFR

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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| _aEFIM> DHLNG :=>K ?HK a RU> 3GO>LM>KBG@LK>E - M>KN> MC>G>LM>K H@ 3GO>LM>KBG@L = OD : LMGBG@LMNC>G>LA>K NBE
THBL>AHE=>K>

I G=K> DHLNG:=>K LHF L1>L8%DM ;>E:LM>L IHEBL>AHE=>K § A>GAHE= Nt OBEDak>G> B DHGNK: DM>G

YHGL>KG>ML NMLM>=M> —?2 . DHGMK:DM>K A:K DK:0 la OBKD>EB@ O>K=8 :0 DHGL>KG>ML G>MMH >8>G=>E>K H@ @(>t= H@
IHEBL>AHE=>K> § NEBD> @KN I I>K =>E>K :OD:LNGBG@>G la L: FF> IHHE -0 NG=>KB@@>G=> IHLM>K )HGL>KG>I
;>LISFF>K AO>K @KN T E>L :G=>t ;0 :0D:LNGG@>G K- => NG=>KB@@>G=> IHLI>G> 0>= ?fkLM a ;>LI>FF> =>G

L: FE>=> :0D: LNGIG@>G la >N AFR>K> : @@K>@>KBG@LGEOa >GG @KN 1 1>G> H@ =>K>MI>K 2HK>H: >G -EEHD>KBG@ MEE AO>K
@KN I 1> la >M LRLW>F:MLD H@ K: LCHG>EM @KNGGE: @

YHGM: GMLMKFF>LMBF - >G> BGDEN=>K>K ;a=> F :KD>=L0:K8: ;E>K LHF >K DHGLSLM>GM> F>= H; L>KO>K; - K>
F:KD>=LIKL>K H@ BDD> F:KD>=LO:K8: ;E>K LHF 8DD> >K FHMLMKB=>G=> F>= F :KD>=LBG?HKF : LCHG H@ ; :L>KM la
BGM>KGM H@ >DLM>KGH NME>=>M =:M:

JHGL>KG>M HI 1=:N>K>K LBG> >LMBFzM>K O>= LENMN>G -O AO>K K= I IHKM>KBG@L I >KBH=> 0>= a ;KND> :ff GRE@
WBE@C>G@>E8@ BG?HKF - LCHG Lz FM ABLMHKBLD ;>08L H@ BG?HKF : LCHG HF MK>G=>K )HGL>KG>H ?- LML>MM>K LBG>
GalObK>G=> ?HKO>GNGIG@>K MBE L : GGLRGEB@ASN>G> ?HK 2K>FM=B@> A>G=>EL>K LHF BGGMK>??>K 1a LENW>G :O

Kz 1 THKN>KBG@L I >KBH=>G 4>= NMOBDEBG@ :0 GR> >LMF :M>K M-K DHGL>KG>M A>GLRG Mt LBLM> >K?:KBG@ H@ MB=EB@>K>
>K?:KBG@ L:FM :GG>G BG?HKF: LIHG

=G?CBH9F=B ; GF9BH9

2B=L0>K=8>G :0 I1>G@>K H@ %8G - GL3>EE KBLBDH Faf>L L>1 -K:M Kz ?HKO>GH>=> 2K>FWB=B@> DHGH : GILMKFFF>K F>=
>G=KBG@>K B ?8G : GLB>EE KBLBDH K>LNEM z H?FKM O>= LENWM>G -0 AO>K K: I FHKM>KBG@L I >KBH=>

DHGL>KG>M Fak>K MB=LO>K=B>G -0 I1>G@>K 0>= a ;KND> =3LDHGN>KBG@LK>GM>K LHF K>?%E>DM>K>K

EBDOB=BM>NL>@>GLD - 1 >G> Mgt ?HKLBDKBG@LDHGNK z DN>G> H@ >@>GLD: 1 >G> Wt DHGM : GULMKFFF>G> F>= A>GLRG Mgt
WBFBG@ H@ O:ENM: B L:FLO:K F>=H;L>KO>K; :K> @>E=>G=> F:KD>=LIKBL>K La E:G@M =>M EzK L>@ @CFK> $:DNHK>K
LHF D:G 1a0BKD> =BLDHGHN>KSG@LK>GN>G> F>G BDD> 1a0BKD>K DHGNK : DN>GL DHGM: GMLMKFFF>K M:L =>M BDD> A>GLRG
BE

4>= - LML>W>EL> -0 =BLDHGM>KSG@LK>GM>K ?HK DHGMK - DM>G>L DHGM: GHLMKFFF>K ;KND>K DHGL>KG>M G>=>GX: H@
HI 1 WEGOKFBG@>G 3M@:G@L INGDM>M >K LP - 1K>GM>K ?HK MBELMK>DD>E3@ BBDO8=> INGDM>K la LP: IDNKO>G "">M LBLM>
BBDOB=> INGDM>M >K  aKLK>GM>G 1HF DB=> ;>GRMM>L L: FF> @KNGGE:@ LHF #'— . ;>GRW>K ?HK ; >K>@GBG@ -0
1HEO>GL " DNKO>G "">M E>@@>L MEE >G >LMBF>KM BEEBDOB=BM>ML I K>F8> LHF K>?E>DM>K>K BBDOB=BM>NL@K - =>G B
HKLBDKBG@LDHGHK - DN>G> "EBBDOB=BM>ML 1K>F38>G >LMBF>K>L %K= >G K>?>K: GL> I HKM>?FEC> -0 GHKLD> LM:ML H@

DK>=BWMH ; 8@ : LLHG>K LHF >G K>L8=N:E >W>K >N >LMBF:M -O DK>=BWMIK>F8>G ""BLL> BD0O8=> K>GM>INGDV>G> BGN>K H@
>DLMK: THE>K>L FHM >M - GLE: @ ?HK E- G@LBDMB@ K>GM>GBOa H@ =:GG>K >G ?NEE K>GM>DNKO> *">M - G@LBDM@> GBOa>N >K
zOE>=>M K- ABLMHKBLD> =:M: ?HK K>:EK>GM>K E: G@LSDMB@ FDHGHIFBLD O>DLM H@ , HK@>L :GDL 8G%:L(HGLFat
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DHGMK - DM>K

I )HGMK:DM>K LHF 0>= ?7FKLN>@ : G@LBGGK>@GBG@ A:K >G G>NMH@>0BGLM

I )HGMK:DM>K LHF 0>= ?FKLN>@ : G@LBGGK>@GBG@ BDD> A:K GH>G O>L>GMEB@ FNB@A>M ?HK a K>LNEW>K> § >G
G>IIMH@>08GLM L>G>K>

I #0>GHN>E> @>GObK>G=> @(>G?HKLIDKBG@LDHGMK: DM>K § I HKN>?FE>G
%C>G?HKLBDKBG@LDHGHK - D>G> K>@GLD: IL?FK>L F>= ;KND :0 IK>FB>?HK=>BGALF>NH=>G )HGL>KG>M :GM:K M -EE>

@C>G?HKLBDKBG@LDHGMK - DM>K AHE=M 8 => NEBD> IHKM>?FEC>G> BDD> OBt K>LNEW>K> § >G G>MMH@>08GLM 0>=
7TKLV>@ - GALBGCK>@GIG@ F>= FBG=K> ?:DM: H@ HFLN>G=B@A>N>K MBELE>K GH> :GG>N

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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4>=a ;>LI>FF> =L INGDV>H ?HK ?FKLV>@ : G@LBGGK>@GIG@ -0 >C @(>G?HKLBDKBG@LDHGHK DM LHF AHE=>L ONK=>K>K
DHGL>KG>W HF @C>G?HKL3DKBG@LDHGMK - DM>GL OBEDak @BK ; >LDRMM>EL> FHMM: 1 1a >N ?HKAHE=LF>LLB@ @KNGGE: @
YHGL>KG>M BGGK>@G>K >G @KN I 1> :0 @>G?HKLDKBG@LDHGMK - DM>K AHE=M LHF @8K ?HKAHE=LF>LL3@ =>DGIG@

I 4>=LN:KN>G -0 =>DGBG@L I >KBH=>G ?HK =>GG> @KN I 1>G :0 @(>G?HKLBDKBG@LDHGNK - DM>K

I 4>=FKLI> @:GAL BGCK>@GBGE@ 0 :E> NG=>KB@@>G=> ?HKLIDKBG@LDHGMK : DM>G>

YHGL>KG>M BGGK>@G>K >G @KN I 1> 8DD> 1KH IHKL(HG :E> @C>G?HKLBDKEG@LDHGMK - DM>K MB=B@LM 8 ; >@RGG>EL>G :0
=>DGBGAL I >KBH=>G ?HK @KN 1 1>G >E>K =:MH>G >G NG=>KB@@>G=> M: IL ; KSG@>G=> @KN 1 1> :0 DHGNK: DM>K
BGGK>@G>L

%K>GL>G ?HK >G AHE=M @(>G?HKLBDKBG@LDHGNK - DM 3GDEN=>K>K DHGM: GNLNKFFF>K LHF ?ft@> :0 => NG=>KB@@>G=>
DHGWK:DN>G> LHF =>DD>L :0 @>G?HKLSDKBG@LDHGMK:DM>G **>HM> BGDEN=>K>K DHGM : GMLMKFFF>K 7K :
?HKLBDKBG@LDHGMK - DN>K LHF ?HKO>GM>L NMLM>=H 0 DHGL>KG>M B %k>FM=>G =>KLHF =BLL> DHGMK:DM>G> ?HKO>GN>L a
5 BB NULM>=M BGG>G?HK K: FF>G :0 @(>G?HKLSDKBG@LDHGHK : DV>G

HGH: GNLMKFFF>K >K BGG>G?HK @K>GL>G Mt >G @C>G?HKLEDKBG@LDHGMK - DM LHF AHE=>L AOBL => HI ILMaK K: =>

F - M>KB>EE> KSWB@ASN>G> H@ ?HK IESDV>EL>G> MBE PHKLEDKBG@LL>ELD = I>M LHF >DLBLM>K>K B K= I FHKM>KBG@L I >KBH=>G =>K
DHGL>KG>H >K MONG@>M Mt @ ; >MzE> ;>EF1 MBE K> LLNK: G=FK>G >E>K A:K >G F -M>KB>EE K>HM MBE & FHMM: MC>G>LM>K 2K :
K>:LLNK:G=FK>G

*">9B:CFG=?F-B ; G?CBHF5?HIF <Ci8H AS{H 1B89F DF9A-9:CF89(-B ; GA9HC89B

YHGL>KG>M Fat>K @>G?HKLEDKBG@LDHGNK : Dii>K 0>= a :GO>G=> 1K>FB>?HK=>BGALF>NH=>G " A>GAHE=
1K>FB>?HK=>BGAL F>NH=>G MELO:K>K =>G ?FKLN> FaBG@>G :0 >>G=>E>G ?HK @(>GObK>G=> =>DGBG@ =>G ;> fM>
@C>G?HKLIDKIG@L 1K>F8>G

YHGL>KG>M Fat>K ; >EF >0 DGRWSM MBE @C>GObK>G=> M>G>LM> 0>= a ?HK=>E> BGG ; >M: M IK>F8> HO>K
=>DGBGAL I >KBH=>G $HK -fF> @(>G?HKLBDKBG@LDHGHK - DM>K LHF AHE=>L >K :EEHD>KBG@>G ; :L>KM 1a M=>GL @:G@
5 HKML>WM 2Kz @C>G?HKLBDKBG@LDHGHK : DM>K =>K LD z=>K >K L>LHG@ ; >MHGM H@ ME=>BG@>G >K ; :L>KM 1a ?HKO>GN>I
LD :=>?HK>DHFLM

(C8::=G9FB; C; :F5F9;B:-B;

YHGL>KG>M K:K>@G>K =>G HI I1KSGGC>EB@> ?HKLEDKBG@LDHGNK : DN>G H@ BGGK>@G>K =>G >G=K>=> DHGWK:DM>G LHF >G
GR DHGMK=DN =>KLHF OB:Dak>G> B ?HKLADKBG@LDHGMK - DN>G> >K >G=K>l H@ ?Ft@>G=> ; >MBG@>EL>K >K HI 1?REN

| &OBL => >G=K>=> OBtDak>G> ;E> BGDEN=>KM O>= DHGMK : DMLBGG@a>EL> H@ DHGL>KG>M OBtE> A: DHGDEN=>KM F>= -}l
=>G >G=K>=> DHGMK: DM

I #K NM>G?HK OBKD>HFKa=>M Mt ‘$01

I O>LNEM>K>K B >G :GG>G ?HKLBDKBG@LDHGNK:=DM Ia @KNGG -0 :M DHF IHG>GN>K LDBE>L K= O>KMLDHGMK : DN>G

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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I O>LNH>K>K 8 >G O>L>GMB@ : GG>G DHGMK - DNL@K>GL>

I 4% ;BBGDEN=>KNB >G :GG>G @KN I 1> DHGNK: DM>K

1 **>G H1 1K8GG>EB@> DHGNK: DM>G H1 1?7REM> =>BGBLIHG>G :0 >G ?HKLBDKEG@LDHGMK - DN F>= =8K>DM> =>l : D>G=>
>@>GLD: I>K F>G =>G >G=K>=> DHGMK:DN>G H1 1?REE>K 8DD> E>G@>K =>%GIL(HG>G

1 **>G HI 1KBGG>B@> DHGMK-DN>G ;E> K>@GLD - IL?FKN 0>= :GO>G=>fL> :0 1K>FB>?HK=>BGALF>IH=>G F>G =>G
>G=K>=> DHGNK:DM>G HI 1?7REE>K BDD> E>G@>K 1K>FB>?HK=>BG@ALF>MH=>GL DO :[?D - L(HGLDKBI>KB>K ?HK =>G
WBEGIOKFG@>G

&OBL DHGNK - DML>G=KsG@>G HI 1?REE>K GH>G :0 ;>MG@>EL>G> NM?FK>K DHGL>KG>M - E> ONK=>KsG@>K LHF @(>E=>K 0>=
7TKLN>@ - GALBGCK>@GIG@ K:-K>@G>K =>G HI IKSGG>EB@> DHGHK: DM>G H@ BGCK>@G>K =>G GR> FH=§BL>KN> DHGVK- DN>G
LHF HF =>G ;E>BGG@al ?HK ?FKLI> @:G@

**>KLHF DHGHK: DML>G=KG@>G BDD> H1 17REE>K GH>G -0 ;>MBG@>EL>G> ;>A:G=t>K DHGL>KG>N >??>DW>G :0
>G=KsG@>G LHF >G=KG@>K B >LM3F :M>G> ?HK H1 1 ?REE>EL>LDHGH : GMLNKFFF>K

$HK ?HKLBDKBG@LDHGNK - DM>K LHF >K K>@GLD : FL?HFKM F>= K>MM MBE - G=>E B G>MIH >8>G=>E>K K>LNEM>K>K >G >G=K’G@ B
>SLWBF :N>G> ?HK HI 1?7REE>EL>LDHGM : GHLMKFF B >G K>08=>KM K>L8=N:EO>K=8

$HK ?HKLBDKBG@LDHGHK = DM>K LHF >K K>@GLD - IL?FKM B ASGAHE= MBE 1K>FB>?HK=>BG@L I >KBH=>G (NLN>K>K DHGL>KG>I
?HKLBDKBG@LBGGN>DN>K 2K>FHO>K ?K: M3=L INGDM ?HK DHGNK : DN>G=KsG@

YHGL>KG>M K :K>@G>K >G ?HKLBDKBG@LDHGMK - DM GaK H@ ; :K> GaK DHGMK: DM>G >K

I 3i@all Gak ?HK IEBDM>EL>G L I >LB2L>KM 8 ?HKLBDKBG@L - OM-E>G NMEF I >K >EE>K >K HI 1?2REM >EE>K D - GL>EE>KM

I +H=B2BL>KM LEBD -M 2K :K>@GBG@LDKBI>KE>G> >K HI 1?REM

, aK DHGL>KG>M K :K>@G>K >G ?HKLBDKBG@LDHGMK DM ?K= >G @KN I 1> -0 DHGMK-DM>K OBt =>l

I (NLN>K> HI 1?REE>EL>LDHGM - GULVMKFFF>G> -EEHD>KM MBE @KN 1 1>G ?HK a >BFBG>K> Ga0>Kk=b>G :0 %K>FM=3@>

DHGM : GMLMKFFF>K H@ KBLBDHCNLM>KBG@ ?HK BDD> G - GLB>EE KBLBDH DGRMM>M MBE K>MB@ASM>G> H@ ?HK IBDM>EL>G> LHFE >K
K:K>@G>M @KN T 1>G

, aKk DHGL>KG>M HO>K?FK>K >G ?HKLBDKBG@LDHGMK z DM ME >G MK>=C>1 : KM H@ LHF K>LNEM>K>K B 2K-K>@GBG@ CNLM>K>K
DHGL>KG>M K>LB=N:FO>K=8>G ?HK @KN 1 I >G LHF DHGMK:DM>G >K 2K :K>@G>M %Kz ?HK ?HKLDC>EE>G F>EHF >G=KsG@>G B
DHGL>KG>HL ; zEzGL>?FKM> O>K=B ?HKaKL D>M -0 =>G K:K>@G>N HI 1 ?REE>EL>G DHGH - GNLMKFFF>K H@ 1K>F8>G

;>EI LM 2O MK>=(>1 zKM>G ?HK HO>KFKBG@>G

» @k DHGL>KG>N K :K>@G>K >G ?HKLEDKBG@LDHGNMK: DN 1a @KNGG -0 FH=8%D:L(HG K:K>@G>K =>M =>G HI1 IKGG>HB@>
?HKLBDKBG@LDHGHNK - DN>G H@ BGGK>@G>K >G GR

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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+F9GOBH5G>CB

YHGL>KG>M A-K IK>SL>GM>KM ; £z GL>?FKM O>K=B -0 IHKM>?FEC>K - O ?HKLBDKBG@LDHGNK - DM>K LHF @(>t=
%(>G?HKLBDKBG@LDHGNMK - DM>K >K IK>L>GM>KM LHF >8>G=>f

JHGL>KG>M =bL : @@K>@>K>K ; >EFI>G> LHF >K BGGK>@G>M B =>G DHGLHEB=>KN> K>LNEM:MK>@GLD: I1>M H@ :G=K>

MHM - BBGGM>DM>K B >G =>EMHM £ ?HK ?HKLBDKSG@LL>KOB<>K>LNEM:M LHF HF? -MM>K ?HKLBDKBG@LBGGN>DN>K H@
?HKLBDKBG@LL>KOB<>DHLNG : =>K H@® L>1 :K:M ?K: ?HKLBDKBG@LL>KOB<>K>LNEM:M>M G>MMH ?HKLIDKBG@L G - GLBGGH>DN >EE>K
DHLNG :=>G>L =>ILNF )HGL>KG>M A:K KBOBEEB@ BGDEN=>KM G>MIH ?HKLBDKBG@L G : GLBGGM>DM>K >EE>K DHLNG :=>K § >G
:GG>G =>ILNF G>MMH ?HKLBDKBG@L H@ BGO>LM>KBG@LK>LNEM:M LHF H@La BGDEN=>K>K BGGN>DM>K 2Kz :EE> >B>G=>E>K
LHF =>DD>K DHGL>KG>ML ?HKLBDKBG@L?HK I EBDM>EL>K OBLBDHCNLM>KBG@ ?HK BDD> ?8G - GLB>EE KBLBDH BGG@aK LHF >G =>f :0
?HKLBDKBG@L L>KOB<>K>LINEM: M

1CFG=?F-B ; G=-BBH9?H

#IN>K AO>KM LHF DHGL>KG>M E>0>K>K ?HKLBDKBG@LMC>G>LM>K 2Kz >G @KN I 1> NMLM>=M> ?HKLSDKBG@LDHGMK - DM>K
K>=NL>K>L *O 1 H@ 8GCK>@G>K ?HKLIDKBG@LBGGN>DM>K LHF Fat>L Mt ;>EF1>M LHF DHGL>KG>M ?HKO>GN>K a Az K>MM MeE
B ; RMV> ?HK =BLL> MC>G>LN>G>

$HK @KN 1 1>K 20 ?HKLBDKEG@LDHGMK - DN>K F>= =Bk>DM> =>EN:D>G=> >@>CLD: I>K Fatll NG=>K 0:KB: ;>t
AHGHK:KF>WH=> 4:K8: ;E>$>> 11KH:<A 4%  ;>LMaK ?HKLADKBG@LIGGN>DM>G> -0 LNFF>G :0 >G=KG@>G>8 *0!
la @KNGG :0

1 3N@BM>K VBE ?HKLBDKBG@LMC>G>LM>K LHF 1afF1>K B 1>KBH=>G FafM Mt ; >EF1>G> LHF ?HKO>GN>L 0>= ;>@RGG>EL>G
20 1>KBH=>G NGGM:MM

I 28;:D>;>M:BG@ -0 IGO>LM>KBG@LDHF I HG>GN>K

| SEFI LHF >K DGRMV>M MBE MK - GL - DLCHGL ; - L>KM> LD zMi>K LHF DK>0>L 8GG la 0>@G> 0 MK>=(>1 -Ki>K

I 3M@BV>K MBE - GLDz??>EL> 0 ?HKLBDKBG@LDHGMK - DN>K

I >EF1 DGRMM>M MBE KBLBDHCNLM>KBG@ ?HK 8DD> 28G - GLB>EE K8LBDH

| #G=KG@>G B KBLBDHCNLM>KG@>G ?HK BDD> G : GL3>EE KBLBDH NGGM: MM

I #G=KsG@>K DGRMM>M MBE 2K>FMp=B@ MC>G>LM> LHF (NLM>K>K K>L3=N :EO>K=B

I G=K> ;>EF1 ?HK >DL>F I>E >K?: KBG@LINLM>KBG@>K ?HK 1K>FB8>BGGN>DM>K LHF >K K>EzM>KM MBE GaOlbK>G=> >tt>K
WB=E@>K> MC>G>LM> AOBL GH>G ?HKLBDKBG@LBGGN>DM>K H@La BGDEN=>K>K =>G =>E>G :0 IK>FB>G> LHF >K K>E-M>KM MBE a
@C>GOBGG> DHGH - GMLMKFFF>K DGRMM>M MBE ?HKLBDKBG@L - GLD - ??>EL>LDHLNG - =>K BGDEN=>KM B
HKLBDKBG@LMC>G>LM>NM@BM>G> § AO>K I>KBH=> >@@> ;>IF1>G> Fat>L la >G LRLW>F :MLD Fal> NM K- MB=>GL

@:60

4>= ;KND :0 1K>FB>?HK=>BGALF>NH=>G BGGK>@G>K DHGL>KG>M ?HKLBDKEG@LBGGM>DNM>K ?HK 1>KBH=>G BG>bKM ; - L>KM
laB=>GL @:G@ 0>= a :fEEHD>K> ?HKO>GM>=> I1K>FE>8GGH>DN>K BGDEN=>KM (NLM>KBG@>K -O IK>FB>>K?-KBG@ Mt AO>K

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*. DHGL>KG

H>G>LU> 1>KBH=> +>G GaK =>H ?HKO>GlI>=> FTGLN>K>H ?HK KB@CFKBG@ 2K : KBLBDH B =>DGBG@L I >KBH=>G -00BD>K
0>L>GHEB@ 7Kz WB=>GL @:G@ MRIBLD LHF ?ft@> :0 L>LHG@O:K8:L(HG ?HK=>E>L IK>FB8>3GGN>DI>G> ; -L>KM 1a =>I
HKO>GM>=> FFGLM>K>M -O 1atF IM> ?HKLDKBG@LMC>G>LM>K

ANK=>KIG@ :0 HF =>N ?HK>B@@>K L>LHG@O: K8z L(HG >K ; :L>KM la :G:zERL> :0 ABLMHKSLD LD :=>?K>DO>GL
ANK=>KBG@>G @C>GGHF?FK>L 1a IHKM>?FE>G80a H@ =>M >K - G@3M >M DHG2B=>GLBGN>KO -t ?HK a ONK=>K> HF
THKM>?FE0>G AzK LB@GB%D - GM L>LHG@O:KB-L(HG **>KLHF LD:=>K>DO>GL>G ?HK >G IHKN>?FE> ?2EE>K NU>G?HK
DHG8=>GLBGN>KO - EE>M >K =>M >G LM>KD 8G=BD: L(HG la M THKW>?FE>G A:zK LSLHG@O:KB: LIHG H@ =>M ; >K>@G>L >M
HIIEFLGBGALFFGLM>K LHF ;>GRMI>L O0>= BGGM>DNL?FKBG@>G -0 I1K>FB8>K

4>= LINWM>G 0 AO>K Kz I FHKN>KBG@L I >KBH=> ONK=>K>K DHGL>KG>M HF =>l A:K OlboKM >G >G=KsG@ 8 ?-DN: H@
HFLM>G=B@A>N>K LHF BG=BD>K>K >M ; >AHO ?HK a >G=k> la >G IKHL1>DMO ; :LBL ?HK=>BG@>G :0 1K>F3>IGGN>DN>K
la @KNGG -0 >G=KsG@>K b ?HKO>GN>M LD - =>FFGLM>K

1CFG=7F-B ; GGOFJ-79?CGHB589F
3M@BM>K MBE ?HKLEDKBG@LMC>G>LM>K LHF HI ILMaK K= >G @KN I 1> NMLM>=H> ?HKLSDKBG@LDHGNK : D>K HF? - Mi>K
I #G=KBG@>K B *'¥ DGRMV>M MBE DK=0 H@ NM@8M>K BatFIM B8 I>KBH=>G >DLDENLBO> Mgt ; :D>; >M:BG@ :0
BGO>LN>KBG@LDHF IHG>GH>K
I #G=KSG@>K § ** 1 K>EzM>KM MBE DK:0 H@ NM@M>K HabFIN 8 MB=B@>K> 1>KBH=>K K>E:M>KM MBE NB=EB@>K> MC>G>LM>
I G=K>=BK>DN> A>G?FK; -K> ?HKLBDKBG@LDHLNG : =>K 1atFIN B I>KBH=>G

I FHKWBL>KG@ :O DHGM: GNLMKFFF>K 0>= ?HKLIDKBG@L>KO>KO LHF BGCK>@G>L F>= L:FF> ;>f1§ ;a=>
?HKLIDKBG@LL>KOB<>NN@8M>K H@ ?HKLADKBG@LDHGMK - DNBGGM>DN>K
$BBHO?HIF 9§9F ?CCHB589F :F5 <Ci8H9 ;>9B:CFG=?F=B ; G?CBHF5?HIF

YHGL>KG>M IK>L>GN>K>K L>1 -Kz M BGGH>DN>K >EE>K DHLMG - =>K ?K: >G @KN I 1> AHE=N> @(>G?HKLBDKEG@LDHGNK - DM>K H@
@C>G?HKLIDKBG@L G - GLBGGN>DN>K >EE>K DHLNG:=>K B 1 >KBH=>GL K>LNEM: M

"GGM>DM>K >EE>K NM@BWM>K 2K = @C>G?HKLBDKBG@LDHGNK - DM>K =>E>L 8GG 8 ?Ft@>G=> WH ;>EF1

I 'GGDK>0= ;>EF1 2Kz K>:LLNK:G=TK>K

| #G ?HK=>BG@ :0 BGG; >M:EN> 1K>FB>

DHGL>KG>M 1K>L>GH>K>K DHGM: GNLMKFFF>K LHF >K ;>MBG@> 0 >KLM:NGBG@>K LHF >G =>t :0 ;>tFI>M LHF DK>0>L
BGG 7K: K>:LLNK:G=FK>K %(>G?HKLSDKBG@L IKHOBL(HG>K LHF BDD> >K ;>MG@>M :0 DK:0 b => NG=>KB@@>G=>

DHGHK:zDM>G> IK>L>GM>K>L LHF >M ?K:=K:@ 8 IK>F8>G> LHF LD:E ;>M:E>L MBE K> LLNK: G=FK>G LHF =>K>MI>K
K>LNEM 2 M2FK>L

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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ICFG-?F-B;G:-B5BG-BBHI?HOF C; ?CGHB589F

$HKLIDKBG@L?BG - GLE>KBG@LBGGM>DN>K >EE>K DHLNG : =>K 1K>L>GM>K>K >??>DM>G -0 MB=LO>K=b>G -0 1>G@>K H@
>G=KsG@>G § B=LO>K=b>G :0 I>G@>K L: FF>G F>= >??>DN>G :0 %G : GLB>EE KBLSDH H@ >G=KBG@>K B 28G - GL3>EE KBLBDH
?HK >G @KN I 1> -0 ?HKLBDKBG@LDHGMK = DM>K H@ >G @KN1 1> :0 @>G?HKLBDKBG@LDHGMNK z DN>K

F1?5J* § DFOGIBH5G>CB :CF :CFG=?F-B ; G:=-B5BG-9F-B ; G-BBH9?HIF C; “?CGHB589F
JHGL>KG>M A:zK >M K>@GLD: ILIKBGLS N 10:E@ HF a IK>L>GM>K> -fE> 1>KBH=>GL ?HKL3DKBG@L ?8G - GLBGGH>DN>K >EE>K

DHLNG :=>K B HK=GBGIoKM K>LNEM:M B =>G @K:= =>M >K B MKa= F>= K>L1>DMBO> '$01 LM:G=:K=
1CF 8-F9?H9 89(H5?79B89 ?CBHF5?HIF <JCF DC[-G9<Ci89F <5F FOHH H-§ BOHHC 9-9B89{9F

$HK =BK>DN> =>EM:D>G=> DHGMK-DN>K AOHK IHEBL>AHE=>K A:K K>WM MBE OBKD>EB@ O>K=8 :0 G>MMH >B>G=>E>K § DHGL>KG>I
IK>L>GN>K>L >G=KBG@>G 8 G>WMH >B>G=>E>K FatM Wit F :KD>=LO>K=3 § ?HKLBDKBG@L %G : GLBGGN>DM>K >tE>K DHLMG :=>K B
K>LNEMZM>N

&CBHF5?HI9F GCA 97?G-GHIFH9 DS CJ9F ; 5B ; GH-8GD 1 B?H9H

&CBHF5?HIF ASEH A98 6F17? 5J J-F?9(-; JOF8- H-{BTFA-B;9B

YHGL>KG>M DHGDEN=>KI> F>= :M KBF>EB@ H@ LMFMI> ; K BG?HKF - LCHG ?HK : GO>G=>EL> :0 =>G K>MKHL 1 >DWBO> >tE>K
=>G FH=%BL>KN> K>MKHL 1 >DWBO> MBEGIOKFBG@>G 8DD> O:K MBE@C>G@>E@ ?HK :EE> ?HKLBDKBG@LDHGNK - DM>K NMLM>=M ?FK
HO>K@: G@L=:MH>G )HGL>KG>N ;>GRIN>M =>K?HK OBKD>H8@ O>K=8 MBEGIOKFBG@>G ?HK =BLL> DHGMK : DV>G>

JHGL>KG>M ; >GRHN>M KBF>E@ H@ LMFUM>; =K BG?HKIF z LCHG MBE@C>G@>EB@ 1a HO>K@:G@L=:MH>G ?HK a

I '=>CHB?L>K> @KN 1 1>K -O ?HKLBDKBG@LDHGNK - DN>K

I O0@fK> HF >G ?HKLBDKBG@LDHGNMK : DM H1 1?REE>K =>2GBL(HG>G -0 >G ?HKL3DKBG@LDHGMK - DM F>= =BK>DM>
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-9;BG?5DG:VFB; C; AS[-B;

JFI H@ L:E@ :0 %G : GLB>EE> JGLMKNF>GM>K K>@GLD = IL?FK>L Mt OBKD>E@ O>K=38 1a A:G=>EL=:MH =>l OB LB GaK
DHGL>KG>H A:K ?HK IEBDM>M L>@ MBE a DCF 1> >SE>K L>E@> =>M %8G - GLE>EE> BGLMKNF>GN>M " *8K>DM> D I LHFDHLNMGBG@>K
BGDEN=>K>L § :GLD:??>EL>LDHLM F>= NGGM:D ?HK DCF I LHFDHLMGBG@>K DGRHM>N MBE ?8G - GLB>EE> BGLMKN F=>GM>K Mt
OBKD>E8@ O>K=B HO>K K>LNEM:M $HK =BLL> BGLMKNF>GM>G> DHLMG - =L?FK>L DCF I LHFDHLMGBG@>G> =BK>DM> $8G : GLB>EE>
>SE>G=>E>K K:K>@G>L Gak DHGL>KG>M BDD> E>G@>K AzK K>WM MBE & FHWM: DHGM: GHLMKFFF>G %Kz >8>G=>E>GC >fE>K
DHGL>KG>H A:zK HO>K?FKM -t KBLBDH H@ K>MB@A>N>K DGRMM>M MBE >B>KLD - I >N $BG - GLB>EE> ?HK IEBDM>EL>K 2K :K>@G>L Gak
=>G NG=>KB@@>G=> 1E8DM>G B DHGMK-DN>G >K HI I?REM Dz GL>EE>KM >EE>K NMEF I

19F8:-AS[-B; Hf J-F?9f-; JOF8-

-KBGLBE I>G> ?HK ;>K>@GBG@ - O OBKD>EB@ O>K=8 K>E:M>KM MBE => NEBD> BGLMKNF>GN>G> >K § L: FLO:K F>= K>FDHFF>K
-0 GHW>

5 19F8-ASB; H-f 5SACFH-GIFH ?CGH

$G - GLB>EE> BGLMKNF>GM>K LHF 8DD> Fat>L M8t OBKD>E@ O>K=8 Fat>L Mgt - FHKVBL>KM DHLM O>= ;KND -0 >??>DMO K>GM>
F>lH=> "GM>KGK>GM>G ?: LML>W>L O>= =BLDHGHN>KBG@ :O DHGNK: DML?>LN>=> DHGM: GMLMKFFF>K HO>K ?HKO>GN>M
EFI>MB= )HGM: GULMKFFF>G> BGDEN=>K>K >M: ; E>KBG@L@> ; RK>K H@ =BK>DM> MK : GL : DLCHGLDHLNG : =>K L - FM >0>GMN>EE
K>LMO>K=B O>= NVEFI>M -0 ?HKO>GM>MEFI>MB=  FHKWBL>KM DHLM >K GaO0>K=8>G -0 =BLL> DHGM: GNLMKFFF>G>
G>==BLDHGN>KM F>= BGM>KGK>GM>G

< )98G?FJB:B; 5J :-B5BG-9({i9 9-9B89i9F GCA ASIIG H-§ SACFH-GIOFH ?CGH

4>= ONK=>KG@>G :0 HF =>M ?HK>B@@>K O>K=B?HKKBG@>EL> :0 >G %G : GLB>EE >>G=>F E>@@>L =>M O>DM Ia AOHKOB=M
NULM>=>K =>;BMHK A:zK O>L>GNEB@> G : GLB>EE> O: GLD>BAASN>K H@ HF =>M ?HK>B@@>K DHGMK - DML ; KN==A>KNG=>K
FBLB@AHE= "">M ONK=>K>L HF =>M >K L: GGLRGHB@ :M LDRE=G>K @aK DHGDNKL AOHKOB=M =>M BGG>L >M - DVBOM F:KD>=
HK >B>G=>E>G la @KNGG -0 %G :GLE>EE> O: GLD>BAASNSK >E>K HFE =>M H; L>KO>K>L Fat; :K G>=@:G@ § ?HKO>GN>N
DHGH : GNLMKTF 2Kz >G @KN 1 1> %8G - GLB>EE> >B>G=>[>K 4ANK=>KBG@>G ; :L>K>L NM>ENDD>G=> la ABLMHKBLD> ?HKAHE=
K>FM=3@> A>G=>EL>K ONK=>K>L BDD> N:GL>W @K:= :0 L:GGLRGB@A>M

"">KLHF =>M ?HK>B@@>K H; (>DMBO> ; >08L ?HK O>K=8?:Et 2HK>M: L =>M G>=LDKBOGIG@ , >=LDKBOGBG@>G ;>K>@G>L 0>=a
L: FF>GB@G> GR ?HKO>GN>W DHGM: GNLMKFF F>= H1 1KBGG>EB@ DHGH : GMLMKTFF =8LDHGN>KM F>= AAO HI 1KBGG>H@
>77>DUBO K>GI> >B>G=>E>K F>= ?:LMK>GM> >E>K F>= >?7>DIB0 K>GM> 1a Fat>B=LINGDV>H >B>G=>[>K F>=
ARM>G=> K>CM> , >=LDKBOGBG@>G K>=NL>K>K >B>G=>E>GL ; :E:GL>?FKN> 0>K=B H@ BGGK>@G>L B K>LNEM:MK>@GLD - 1>
NG=>K K>@GLD: I LBG(>Gk , >MIH :0D:LNGBG@ 7K: %G : GLE>EE> >B>G=>E>Kk

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*. DHGL>KG

2: 1LONK=>KsG@ H@ M- ILG>=LDKBOGBG@ ?HK>M-L DO:KM-ELOBL Ia BG=BOB=N>ft> NMtaG *aG>>G@:L(>F>GH F>= N;>M:t>
M>KFBG>K >E=K> >GG =:1@>K >tE>K DK>=B>K F>= HO>KMK>DD >t=K> >GG =:@>K @>GGHF@aL la ; :f:GL>=:@>G
" MBEE>@@ ?HK>M- L =>M >G EFI>G=> ONK=>KBG@ :0 :G=K> EaG>>G@ : L{>F>GNM>K AOHK =>M ?HK>EB@@>K H ; (>DMO> ;>0BL
HK O>K=B?:ft

3IEaG ONK=>K>L H@La @KN I I>08L "">KLHF =>M ?HK>B@@>K H ; C>DMBO> ;>0BL ?HK :M >G @KN I I> 0 NMtaG A:K O>K=B?:ft
HK>M: L =>M >G G>=LDKBOGBG@

+F9GIBH5G>CB  ?(5GG=:=G9F-B; C; ASB;

1-B5BG-9§9 9-9B89[9F H-i J-F?9f-; JIF8= CIOF FIG I {H5H

$8G - GLB>EE> >B>G=>E>K Mt OBKD>EB@ O>K=8 HO>K K>LNEM:M>M IK>L>GM>K>L B ; zE:GL>G >GM>G LHFk 3MtaG DHFFNG>K

5 >=KBU>K H@ I>KLHGDNG=>K VBt OBKD>E8@ O>K=B HO>K K>LNEM:Mkk O>GM> ; bK>G=> 0>K=BI - 1BK>K H@ : G=K>
@C>E=LBGLMKNF>GN>K NBE OBKD>E3@ O>K=3 HO>K K>LNEM: Mk >EE>Kk #@>GD : 131z BGLUKNF>GN>K Mt OBKD>EB@ O>K=B HO>K
K>LNEM-Mk O>GM>8GGM>DM>K H@ -DLC>NM; RMM> BGDEN=>K>L B B8G(>Gk , >WMH -OD: LMGBG@ ?K: BGO>LM>KsG@>K LHF Fat>L
MBE OBKD>EB@ O>K=B F>= 0>K=B>G=KBG@ HO>K K>LNEM: N>k

; 1-B5BG-9({9 9-9B899F H=f 5ACFH-GIFH ?CGH

$G : GLB>EE> >B>G=>E>K FaiM M : FHKMBL>KM DHLM 1K>L>GM>K>L 8 ; :E:GL>G >GM>G LHFk O>GM> ; bK>G=> 0>K=81 : I8K>K
H@ :G=K> @>E=LBGLMKNF>GM>K VBt : FHKML>KM DHLMkk 3VEaG Mt DHFFNG>K ;>=KsM>K H@ I>KLHGDNG=>K Mgt

- FHKVBL>KM DHLMKk k $HK=KBG@>Kk >E>Kk IHGM:GH>K H@ ; : GDBGGLDN==k O>GM>BGGM>DM>K H@ G>=LDKBOGBG@>K
BGDEN=>K>L B EBBG(>Gk , >MMH :OD:LNGBG@ ?K: 8GO>LM>KBG@>K LHF BDD> Fat>L Mt OBKD>E@ O>K=8 F>= 0>K=3>G=KG@
HO>K K>LNEMzMk $HK ; - GDOBKDLHFA>N>G BGG@aK K>GM>8GGM>DM>G> B BGC>Gk , >MH K>GM>BGGN>DN ; : GDk
A>K=p>G=KBG@>K LHF D -G DGRM>L Mg H ;(>DMiO> BG=BD: LCHG>K Ia O>K=B?:Et L - FM OzENM:>G=KsG@>K BGG@aK B BG(>Ck
, >WH -OD:LMGBG@ K: %G : GLE>EE> >8>G=>F>Kk

< 1:B5BG-9ff ;>9i8 ASH H=f 5ACFH-GIFH ?CGH **>9i8 H-{ C; -BBG?188 :F5 ?1B89F

SNLM>=M 28G : GL8>EE @C>E= FatM MBE - FHKMBL>KM DHLM >K BK>SL>GM>KM B 5 -E-GL>G NG=>K ?Ft@>G=> IHLM>K
$HG=LH;B@: LIHGLEaG
GLO:KB@ taG
SULM>=M> H ; BB@: LHGLEaG F>= ?HKMKBGGLK>MM
%C>E= MBE DK>=BMVBGLMBMNLCHG>K
%C>E= MBE H@ BGGLDN== 7Kz DNG=>K

9%60>f= B H@ 5GGLDN== 7Kz DNG=>K ;HD?¥K>L VBt OBKD>EB@ O>K=88 ; :E:GL>G GaK BGGLDN==>H ;E8K K>@BLMK>KM LHF
HO>K?FKM MBE DNG=>GL DHGMH * >W>K?Ft@>G=> I>KBH=>K K>@GLD: IL?FK>L @(>E= Mt H@ BGGLDN==%K: DNG=>K F>=
ARM>G=> K>GM> ME = FHKMBL>KM DHLM >WN>K >??>DMBO K>GM>F>NH=> O>GM>DHLNG :=>G> §GG@akK 8 BG>Gk , >MiH
K>GM>BGGH>DN>K ; - GDk

SULI>=> :GLO:KBB@> FaG K>@GLD = I L?FK>L Mt OBKD>E@ O>K=B O>= HI IM:D (NLM>KM ?HK HI IDCFILDHLNG :=>K 4>=

1a?ft@>G=> FafG@ K>@GLD: IL?FK>L :GLO:KEB@ EaG ME : FHKMBL>KM DHLM F>= ;KND -0 >??>DWBO K>GN>F>IH=>
+>IH=>G ;>GRIM>L ?HK a MBEHK=G> K>GN>DHLNG : =>G> HO>K >G K>E>0: Gl 1>KBH=> H@ IHLM>K>L HO>K K>LNEM:zM>M 1a

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*. DHGL>KG

BGC>G V, >WMH DHLNG :=>K :GLO:KEB@ faG H@ ?HG=LH;B@:L(HGLEaG  GLO:KEB@ taG b NM>GE:G=LD O:ENM: HFK>@G>L Mt
GHKLD> DKHG>K la ; :E:GL>=:@>G 4>K=8>G=KiG@ LHF ?Ft@> -0 O:ENM:>G=KG@>G IHLM>K>L HO>K KSLNEM:-M>N H@
BGG@ak B BGC>Gk , >MIH DHLNG :=>K :GLO:KiB@ taG H@ ?HG=LH ;8@ : L(HGLEaGk

3ILM>=M> ?HG=LH ; B@ : L(HGLfaG K>@GLD - IL?FK>L MBE 1atR=>G=> la NMLM>=>EL>LMB=L INGDM>M H@ ONK=>K>L =>K>MI>K
MBE - FHKMBL>KM DHLM - a ?HG=LH ;B@ : L(HGLFaG LHF >K LBDK>M FHM OzENN: h H@ K>GN>>G=KsG@>K OBKD>F@
O>K=BLBDKBG@ (NLM>K>L ;HD?FKM O>K=8 F>= O>K=B>G=KBG@ B LBDK>M KBLEBDH 4>K=b>G=KsG@>G ?FK>L HO>K K>LNEM-M>M la
BG(>Gk , >MMH DHLMG :=>K : GLO:KEB@ EaG H@ ?HG=LH ;8@ : LIHGLEaGk

SILW>=M> H ; B0 : LIHGLEAG F>= 2HKIKEGGLK>MN K>@GLD - IL?FK>L ?FKLN> @ : G@ MBE OBKD>E@ O>K=8 O>= HI IM:D (NLM>KM ?HK
HIIDIFILDHLNG :=>K =>M OBt L8 1atR=>G=> (NLM>KM ?HK >O>GMN>Et HO>K NG=>KDNKL O>= NMLM>=>fL> 4>=
SIN>K?FE@>G=> FaBG@ >K H; B@ : LIHGLEaG>G> ONK=>KM Mt = FHKVBL>KM DHLM >Mi>K >??>DMBOK>CM>F>HH=>
O>GN>DHLNG : =>G> BGG@aK B BGC>Ck , >MIH K>GN>BGGH>DN ; :GDk B K>LNEM:zMK>@GLD = I>M 3MLM>=M> H ;@ : L(HGLEaG
F>=2: LM K>GM> K>@GLD = IL?FK>L >MI>K K>@E>G> HF OBKD>EB@ O>K=BLBDKBG@ B =>G @K:= =BLL> >K LBDK>M FHM >G=KsG@ B
K>GN>GBOa>

= 1:B5BG=9i ;>9i8 ASH H:i J-F?9{-; JOF8- A98 JIF8-9B8F-B; CJIF FIG I {H5H

$8G - GLB>EE @C>E= FatM MBE OBKD>EB@ O>K=8 FF>= O>K=B>G=KBG@ HO>K K>LNEM:-M >K IK>L>GM>KM 8 ; :E:GL>G la ?ft@>G=>
THLN>K

%0>E= MBE DK>=BMVBGLMBMNLCHG>K

$8G - GLE>EE> =>KBO z M>K

9%(>F= WBE DK>=BMBGLMBAUNLIHG>K ; -EzGL>?FK>L MBE F zKD>=L0>K=8 0>= :GLD:??>EL> 4>= >IN>K?Ft@>G=> FaBGQ@
> >GRIN>L OBKD>EB@ O>K=8 =z =>Mi> SBFIG>K>K >tE>K K>=NL>K>K K>@GLD: I LF>LL3@ BGDHGLBLW>GL O>GM>DHLNG: =>G>
BGG@aK B BBGC>G V , >HMH K>GN>BGGM>DM ; -GD[

$BG > GLE>HE> =>KBO - M>K 5 2E- GL>?HFK>L MBE OBKD>EB@ O>K=8 la =>M WB=L INGDM>H :OM:E>G BGG@aL 4>= >MI>K?TE@>G=>
FaBG@ K>@GLD : IL?FK>L =>K30 -M>G> MBE OBKD>E@ O>K=B H@ IK>L>GM>K>L LHF >G >8>G=>t 1a BG(>G V$G - GLE>EE>
=>KBO - M>K[ =>KLHF 0>K=B>G >K IHLBWBO H@ LHF >G ?HKIEBDM>EL> Ia BGC>G VG : GLB>EE> =>KBO - M>K[ =>KLHF 0>K=B>G
>K G>@:MB0 $HK =>KBO:M>K LHF BDD> BGG@akK 8 K>@GLD: I LF>LLB@ LBDKBG@L?HKAHE= K>LNEM:M?FK>L @>08GLM>K H@ M= 1
EF1>G=> 1a BG>G ?HKk , >MIH BGGM>DN>K ?K: BGO>LN>KBG@>K LHF Fat>L M8 OBKD>E@ O>K=8 HO>K K>LNEM: M[

> _=?FB;G6C?:VFB;

YHGL>KG>M AzK B MK> MBE?>EE>K ; >GRUN>M L>@ 0 K>@GLD: ILF>LL3@ LBDKSG@ LBDKBG@L ; HD?FKBG@ * >MM MBE?>EE> >K
LBDKBG@L ; HD?FKBG@ ; >GRUM>M O>= LIDKEG@ -O NMLM>=M ?HG=LH;B@:L(HG LBDKBG@LH ;C>DM FHW O>K=8>G=KEG@>K LHF
ME@> 0 >G=KBG@>K § K>GI> H@ O-ENM:DNKL OBKD>tB@ O>K=BLBDKEG@ 1BDKBG@LBGLMKNF>GM>M >K >G DHF ;BG>KM K>GI>
H@ O:ENM:LP: 1 1BDKSG@L?HKAHE=>M >K =HDNF>GM>KM H@ LBDKBG@>GL >??>DWBOBN>M Fat>L EFI>G=> "*> IH :G=K>
MBE?>EE>G> @C>E=>K OBKD>EB@ O>K=B LBDKBG@ - O ?: LMK>GM> NMEaG H@ BGGEaG LHF >K LBDK>H F>= K>GM>LP - 1>K
1BDKBG@L?HKAHE=>M >K =HDNF>GH>KM H@ >??>DMBORN>H>G Fat>L EFI>G=>

#G=KBG@ B OBKD>EB@ O>K=8 la LBDKBG@LIGLMKNF>GM>N >K BGGK>@G>M B K>LNEW :MK>@GLD - 1>M 1a BGC>Gk , >MIH BGGM>DM>K

Kz BGO>LN>KBG@>K LHF FaE>L Bt OBKD>EB@ O>K=b F>= O>K=8>G=KBG@ HO>K K>LNEM:Mk 4>K=8>G=KEG@>K la
LBDKBG@LH ; (>DN>M LHF D:G A>G?FK>L Mt =>G LBDK>=> KBLBDH>G >K K>@GLD: IL?FkM LHF >G DHKK>DL(HG :0

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*. DHGL>KG

LBDKBG@LH ; C>DM>HL ; zE- GL>?FKM> O>K=8 H@ BGGK>@G>H 8 KSLNEMzM>N 1a BGE>G ?HKk , >WMH DHLNG : =>K :GLO:KB@> taG
H@ ?HG=LH ;8@ : LCHGLEaGk H@k , >MMH K>GM>BGGN>DN>K ; GDk " => MBE?>EE>K AOHK > O>K=81 - 18K A:K BGG>;R@=>
=>KBO:zM>K LHF BDD> >K LDBEM NM OBE =>KBO-M>HL O>K=B BGG@a B I : IBK>ML O>K=8 LHF A>EA>

', AHL12#0', N1#H, -+

$: LN >8>G=HF LHF 8DD> ;>GRW>L :0 DHGL>KG>M >K DE: LL3BL>KN LHF 3GO>LM>KG@L>B>G=HF "*>KLHF >G >}>G=HF
=>t0BL ;>GRMM>L :0 DHGL>KG>M H@ =>EOBL >K NME>B= MBE >DLM>KG> DE:LLBL>K>L =>G =>E>G LHF E>B>L NM MBE >DLV>KG>
LHF BGO>LM>KBG@L>8>G=HF =>KLHF =>G D:G L>DL(HG>K>L NM )HGL>KG>M NM?FK>K >GD>EM> MBEE>@@LMC>G>LM>K Mg
E>B>0-D>K> 10 >B>G=HFF>G> "*>KLHF =BLL> M(>G>LM>G> :GL>L LHF LB@GB?D - GM> ?HK =K8M>G :0 >B>G=HFF>G

DE: LLBBL>K>L >B>G=HFF>G LHF >8>G=HF Mgt >@>M ;KND H@ 8DD> 3GO>LM>KBG@L>B>G=HF

$BBF9;B-B; C; :F5F9;B-B;

'GO>LM>KBG@L>B>G=HF BGGK>@G>L B ; :E:GL>G GaK =>M >K =>M >K L : GGLRGH@ :M K= FNB=3@> FDHGHFBLD> ?HK=>t>K
LHF HI 1LMaK K= >B>G=HFF>G OB MBE?ERV> DHGL>KG>M H@ GaK DHLNG :=>G Mgt BGO>LM>KBG@L>B>C=HFF>G D:G Faf>L
1aBi>B@ 'GO>LM>KBG@L>E>G=HF BGGK>@G>L Mt DHLM BGDEN=>KM MK : GL : DLCHGLDHLMG - =>K )HLNG :=>K Mt
BGO>LM>KBG@L>B>G=HF NG=>K H1 1?7TKBG@ Fat>L Mt DHLM K- F MBE =>G >K ?>K=B@LMBEM

#G IGO>LI>KBGAL>I>G=HF K:K>@G>L 0>= :0A>G=8G@ >E>K GaK BGO>LM>KEG@L>B>G=HFF>G >K MzMI NM 0 ;KND F>=
>G=>H@ OBKDGIG@ H@ DHGL>KG>H 8DD> ?HKO>GM>K RMM>KEB@>K> FDHGHIFBLD> ?HK=>E>K 0>= :0A>G=5G@ -0
>B>G=HFF>G 2B=L INGDM>M ?HK :0A>G=8G@ :G >G BGO>LM>KBG@AL>B>G=HF LHF >K LHE@M >K =>M M3=L INGDM>M =:
FHW-D>K>G HI I GaK DHGHNKHEE HO>K BGO>LM>KBG@L>E>G=HFF>G b L: FLO:K F>= ;>LI>FF>EL>G> HF GaK >G
PHKNEBDN>EL> SK HEI?REN B '$O1  ""KBMLAGGH>DI>K 7K: DHGHK - DI>K F>= DNG=>K

+S:V0i;9B89 ASi-B;

'GO>LM>KBG@L>B>G=HF LD:t >GN>G Fat>L Mgt DHLM >EE>K OBKD>EB@ O>K=8 F>= 0>K=B>G=KBG@ HO>K K>LNEM:M Y)HGL>KG>M
AzK O:zE@N a ;>GRMM> OBKD>EB@ O>K=3 F>= 0>K=8>G=KG@ HO>K K>LNEM:M 4BKD>B@ O>K=§ Fat>L B L: FLO:K F>= '$01
+afiG@ >0 OBKD>E8@ O>K=4

DHGL>KG>M ; >GRUNSK >G O>K=L>MI>EL>LFH=> ?HK a ; >K>@C> F :KD>=L0>K=B 4>K=L>IM>EL>LF>MH=>G >K ; :L>Kl 1a
G>==BLDHGN>KBG@ - O >I>G=HFF>GL ?HKO>GN>=> G>IIMH DHGM: GNLNKFF F>= F :KD>=>lIL :0D: LMG}G@LDK:0

4>= ;>K>@GIGE@ :0 G>MMH DHGM: GMLMKFF ; >GRWM>L 8 NM@ : GA@L INGDM>N = zKD>=LE>E> Wt Ga@(>t=>G=> ; >MBG@>EL>K
F>GL =>H 2HK 1>KBH=>K >MI>K DHGMK: DULNMEF I 2 LML>W>L >G -GM:W F -KD>=LE>8> 48=>K> A>GLRGM:L >
BGGM>DML?Kz=K=@ ; :L>KM 1a ?HKO>GM>M E>=B@A>M ?HKO>GM>=> 1aDHLNGBG@>K H@ GHKF :E> =KEMLDHLMG - =>K

$HKO>GH>N DHGM: GMLMKFF G>==BLDHGN>K>L F>= >l :0D: LNGBG@LDK-0 LHF ?: LNL>WM>L F>= @KNGGE: @ B =>G
KBLBDH?KB> K>GN>G akL GHKLD LMzMLH ;EB@: LCHGLK>GM> (NLM>KM F>= >M WBEE>@@ ?HK >LMF M 1a>G  h akL
KBLBDH?KB K>GM> #LWBF:M>M 1a  h akKLK>GM>G MELOzK>K ASEGBG@>G la LP: IDNKO>G F>EHF  H@  aK *">G
KBLBDH?KB> K>GM>G MEE>@@>L La >G @>G>K>t >B>G=HFLKSLBDH ?HK a BGG> :0D:LNGBG@LDK:0 ?HK IK8F> >I>G=HFF>K
28t LBLM E>@@>L =>M la >G KBLBDH IK>F8> LHF 2z LML>M>L NM 82K - KBLBDHOBEEBB@A>N>G ;E: GM BGO>LMHK>G> 8
>B>G=HFLF :KD>=>0 A>GLRGM:M{ >8>G=HFLL1>L8%DD> ?HKAHt= LHF @>H@K:% >B>G=HFLNR1> DHGMK:DM>K
E>B>N-D>K> H@ M>DGBLD MELN : G= 1a >B>G=HFF>G

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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)O:KMzELOBL O>K=BONK=>K>L >N NMO:E@ :0 >B>G=HFLF:LL>G Mgt DHGL>KG>M :0 >DLM>KG> N:0A>G@@> H@
DO:EB?L>KM> -DNFK>K 4>= O>L>GHNEB@ : 008D %Kz >@>G ONK=>KIG@ : 0 OBKD>[B@ O>K=8 :G:ERL>K>L =B??>K:GL>G> H@
O0>K=L>W>EL>LFH=>EE>GL 1 :K: F>M>K> (NLM>K>L =>KLHF =>IN> OBL>K L>@ GT=0>G=1@

#G=KBG@>K § OBKD>E3@ O>K=8 KSLNEM:zM?FK>L B =>C 1>KBH=>G @>0BGLN>G >EE>K Mz I>M H 1 1 LHaK

+F9GI9BH5G>CB

'GO>LI>KBG@L>E>G=HF >K IK>L>GM>KMB ; :E:GL>G 1a >@>G BGC>

#G=KSG@ B OBKD>B@ O>K=8 H@ G>NMH E>B>BGGM>DM>K >K TK>L>GM>KM B KSLNEMMH 1 1 LMBEEBG@>G LHF VASKD>E@
0>K=BNLM>KBG@ :- O BGO>LN>KEG@L>8>G=HF F>K H@ E>3>BGGM>DVN>K[ #G=KBG@ b OBKD>EB@ O>K=B la >b>G=HFF>K LHF
LDRE=>L O:zENN:>G=KSG@>K >K IK>L>GN>KM B NHOB=>HM K>LNEM:zM Ia BGC>G V4 ENW-HFK>@GBG@ NM>GE: G=LD>
>B>G=HFF>K[

Note 3 Vesentlige regnskapsestimater og vurderinger

) KBWBLD> ONK=>KSG@>K O>= :GO>G=>EL> -0 DHGL>KG>ML K>@GLD: 1L IKBGLBN 1>K

' =>) 7FE@>G=> ; >LDKBO>L GH>G -0 => OBDWB@LM> ONK=>KBG@>G> ;HKML>WM ?K: => LHF BGOHEO>K>K >LMBF -M>K

FOACG=EM LS KN G>=>GHK LHF E>=>EL>G A-K ?HK>MzWM B TKHL>LL>G F>= a :G0>G=> DHGL>KG>ML
K>@GLD: ILIKGL3I I>K H@ LHF O8t Az =>G F>LM O>L>GMB@> >??>DW>G la ;>EFI1>G> LHF >K BGGK>@G>M B
K>@GLD: I>M

OHGHI8H9 :CFG=?F-B ; G?CBHF5?HIF C; <Ci8H9 ;>9B:CFG=?F-B ; G?CBHF5?HIF

| ANK=>KSG@ 0 LB@GB%D : Gl ?HKLEDKBG@LKBLADH YHGL>KG>N :GO>G=>K LDIFGG ?HK a ONK=>K> HF >G DHGNK: DM
HO>K?FK>K ; >MR=>E@ ?HKLSDKBG@LKBLBDH MBE NMLM>=>K>G #G DHGMK: DM HO>K?FK>K ; >MR=>8@ ?HKLBDKBG@LKBLBDH ; -K>
AOBL >G ?HKLBDK>W A>G=>EL> D -G ?FK> MBE -M DHGL>KG>M ; >MzE>K RWSKB@>K> ; >EFI LHF >K ; >MR=>(@> B >M >GD>M
L<>G:KBH H@ ; :K> AOBL =>N >K >0 L<>G:K8H LHF A:zK DHFF>KLB>EE LN ; LIz GL =>K NNLM>=>K>G A:K >G FNB@A>M ?HK
Nz 1 1a >N GaObK>G=> L<>G:KiH

| 3ULM>=M> ?HKLBDKEG@LDHGHK : DN>K LHIF @8K ?HKLBDKBG@LM : D>KG> K>MM MBE K>L6=N : EBGH>K>LL> 8 OBKDLHIFA>I>G )™ . >K
@C>GLB=B@ >8= AOHK DNG=>G> la H??>GMB@ M>G>LN>1>GLHG H@La >K >8>K> -0 OBKDLHFA>N>G '$01  A:K
=>%BG>KN DKBU>KB>K ?HK AO: LHF :GL>L LHF @(>GL8=8@ ?HKLBDKBG@LOBKDLHFA>N AQHK ?HKLBDKBG@LM=D>K A K K>MM Mgt
G>IH >8>G=>f>K :0 OBKDLHFA>N>G \ :0@(FfK> HF >G ?HKLBDKBG@L - OM:E> @BK ?HKLBDKBG@LM : D>K>G >G @(>GObK>G=>
BGM>K>LL> B =>M @C>GL8=B@> L>ELD: I>M DK>0>K ONK=>KBG@ -0 :f> F zM>KB>E> K>SMB@ASN>K H@ IEBDN>K >GN>G =>
LM: FF>K K- >G DHGMK-DM EHO >tE>K ?HKLDKB?M #M @C>GLB=B@ L>ELD: I -DL>IM>K>K KBLBDH ?K: AO>K ?HKLBDKBG@LM : D>K
H@ L: FE>K =>GG> KBLBDH>G $HKLBDKBG@LM:D>KG> F>= >G K>L3=N:BGM>K>LL> § =>M @(>GLs=B@> L>ELD: I>M ; bK>K
=>G L: FE>=> KBLBDH>G DHEE>DMBON 8 >@>GLD: I -0 >8>K> $HKLBDKBG@LDHGMK = DM>G> 1a08KD>K >EE>K 1a08KD>L -0
DHGM : GMLMKFFF>G> M8t ?HKLBDKBG@LM - D>K> B - G=K> DHGMK-DM>K 0>= a DK>0> :M ?HKLSDKBG@LM: D>K =>E>K
:0D:LNGG@>G la L: FF> L1>LBBL>KM> IHHE :0 NG=>KB@@>G=> IHLNM>K F>= ?HKLBDKEG@LM:D>K> B : G=K>
DHGHK - DM>K **>M> OBt >GN>G OloK>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*. DHGL>KG

&OBL ?HKLBDKBG@LM : D>K>G ; bK>K >G K>=NDL(HG B LBG :G=>f :0 :0D:LMGBG@>G la => NG=>KB@@>G=>
THLV>G> 1a @KNGG =0 NM; >N :EBG@>K MBE ?HKLADKBG@LM - D>K> 0 -G=K> DHGHNK:DM>K LHF =>E>K § =>GG>
@KNT1>G BGDEN=>KM ;>M:EBBG@>K LHF HI ILMaK 1a @KNGG :0 @:K:GMs>K @B MBE ?HKLBDKBG@LM - D>KG> B
=BLL> :G=K> DHGMK:DM>G> >EE>K

**>KLHF ?HKLBDKBG@LM:D>KG> -0 :G=K> DHGMK:DN>K ; bK>K >G K>=NDLCHG 8 LBG :G=>F -0 :0D:LNGBG@>G
la => NG=>KB@@>G=> IHLN>G> la @KNGG -0 NM; >N :EBG@>K VB ?HKLBDKBG@LM:D>K A>KNG=>K ;>M:BG@>K
LHF ?Ft@> -0 @:K:GMB>K LMBEM MBE ?HKLBDKBG@LM - D>K

DHGL>KG>M ONK=>K>K :M ?HKLBDKBG@L : OM:zE>G> la H??>GMEB@ MC>G>LN> 1 >GLHG @8K ?HKLBDKBG@LM - D>KG> K>HM Mgt
K>LB=N : EBGM>K>LL> § DHGL>KG>MI

"">BGBLCHG THEBL>AHE=>K _HBL>AHE=>K >K =>G 1 -KM>G § ?HKLBDKBG@L : OM:zE>G LHF A:zK DK:O la >KLM:NGBG@ GaK >M
?HKLBDKBG@LMBE?>EE> BGCMK>??>K , H>G =0 ?HKLSDKBG@LDHGMK - DH>G> NMLM>=M 0 DHGL>KG>M Az K MK> K>EzM>KNM> 1 zKM>K
AOHK NRIBLD :K;>B=L@BO>K ?HKLBDK>K LBG> :GL:MI> K;>B=L@BO>K ;>M:E>K IK>FB>G F>G =>G -GL N> FHW:K
SKLM:MGBG@>G =>KLHF >M ?HKLBDKBG@LMBE?>EE> BGGMK>??>K JHGL>KG>M AzK ; KNDM LDCFGG ?HK =>BG>K> AO>F LHF >K
THEBL>AHE=>K

ANK=>KBG@ -0 HF =>ll >K BGO>LII>KSG@LDHIF IHG>GI>K YHGL>KG>N ONK=>K>K -EE> OBEDaK § DHGMK : DM>G> LHF
NHLM>=>L ?HK a -O@CFK> HF =>M >K ; >EFI LHF LD:E ; >M:E>L MBE ?HKLBDKBG@LM: D>K>G NG=>K : > HFLN>G=B@A>N>K
N:OA>G@8@ :O DHGMK:DMLD : GL>EE>KBG@ ?HK?:E H@ ?HK>DHFLW>G -0 >EE>K 8DD> ?HK>DHFLM -0 >G ?HKLSDK>M
ASG=>IL> ,H>G ;>EFI GaK =>>K ;>M:fM :0 ?HKLBDKBG@LM:D>K>G LD:E NG=>K :tE> HFLM>G=3@A>N>K Mt ; : D> ; >M:E>L
MBE ?HKLBDKBG@LM:D>K>G )HGL>KG>M -GL>K M LEBD> NM; >M:BG@>K HI 1?7RE>K =>%BGBLIHG>G :0 >G

BGO>LM>KBG@LDHF IHG>GM N:OA>G@@ -0 HF ;>EFI>M LHF LD:E MBE; D> ; >M:E>L O:KB>K>K HO>K DHGNK - DM>GL
EFI>MB= =z ;>EFI>M LDZEMBE; - D> >MzE>L 27FKLM SMM>K M =>M 2FKLM >K ; >MzEM 20 2HKLBDKBG@LM - D>K>G

1>1:K:L(HG :0 ?HKLBDKSG@LDHIF IHG>GI>K § >G ?HKLEDKBG@LDHGHK - Dif YHGL>KG>N NMLM>=>K GH>G

?HKLBDKBG@LDHGMK - DN>K LHF DHF ;8G>K>K ; >LDRMM>EL> ?HK ?HKLBDKBG@LM: D>K FHM NESD> MR I >K ?HKLSDKBG@LKSLBDH 8 >G
>GD>EM DHGHK-DM "$01  DK>O>K >EE>K MBEEzM>K BDD> L>1 :K>KBG@ : O ?HKLBDKBG@LDHF IHG>GM>K 8 >G
?HKLBDKBG@LDHGMK - DN F>= FBG=K> =>G (NKB=BLD> ?HKF>G Mgt >G >GD>t}l DHGNK - DM 8DD> @(>GL I >B>K LN ; LM:GL>G 8
=>GL DHGMK : DHLF>LLB@> K>WMB@A>N>K H@ ?HK IEBDM>EL>K * LEBD> MBE?>EE>K LD :E >@G> ?HKLBDKBG@L>E>F>GM>K

K>@GLD: IL?FK>L AO>K ?HK L>@ \ HO>KLMRK> V>GD>EMDHGMK z DN[ >GASML?HKNML>NGBG@>G 8GG> ; bK>K LDIFGG H@ >K
BDD> >M O:E@ -0 K>@GLD: ILIKSGLBE 1 , aK =>M LD:E :0@(FK>L HF >G (NKB=BLD DHGMK : DM K>%>DM>K>K BGGAHE=>M >EE>K
BDD> ONK=>K>K DHGL>KG>M =>G @(>GL3=3@> :0A>G@@A>N>G F>HEHF NIBD> KBLBDH>K LHF =>DD>L FNB@A>N>G ?HK
M B> DHF THG>GM>G> 2HK? 2 EE>K N2 OA>G@B@ -0 AO>K:G=K> H@ FNB@A>N>G Mt a 1KBL> H@ L>E@> DHF IHG>GN>G>
L>1:K:M

$:LULSMMSEL> -0 DHGIK - DUL@K>GL> +aBG@>G :0 >G @KN I 1> ?HKLADKBG@LDHGNK : DM>K BGDEN=>K>K :EE> K>FNp=3@>
DHGH - GNLMKFFF>K LHF HI 1LMaK BGG>G?HK DHGMK : DIL@K>GL>G 4>= -0@(FK>EL>G -0 AOBED> DHGM: GHLMKFFF>K
LHF ?:EE>K BGG>G?HK >G DHGMK - DNL@K>GL> ONK=>K>K DHGL>KG>M LBG> F :M>KB>EE> KSMB@A>N>K H@ ?HK IEBDN>EL>K LHF
HI ILMaK ?K: OBEDak>G> B DHGMK:=DM>G 2K: @(>E=>G=>EHO>K ?HKLDKBM>K H@ L>=0: GEB@ ?HKK>NGBG@L I K DLBL

JHGM: GULMKFFF>K :GL>L a ObK> Ni>G?HK DHGMK - DNL@K>GL>G =>KLHF DHGL>KG>M A-K IK:DWBLD >0G> Mt a K> I KBL>
>DLBLM>K>G=> DHGMK z DM>K ?NEEM NM ?HK a K>?%E>DN>K> =>K>L K>SONK=>KM> KBLBDH>K H@ =>KLHF DHGMK:DN>GL IKBLBG@
?HK =>DGBG@ ?K>F MBE K>ONK=>KBG@L=":MH>G DNG ONK=>K>K KBLBDH>G> ?K>F Mgt G>LM> K>ONK=>KBG@L=:MH YHGL>KG>M
;KND>K LDCFGG ?HK a ONK=>K> HF =>ll AzK 1K:DWBLD >0G> Bt a L>W> >G IKBL LHF ?NEEM NM K>?E>DM>K>K -EE> KBLBDH>G>
B DHGMK-DM>G >EE>K THKM>?FE>G )HGL>KG>M ONK=>K>K DHGMK - DMLF>LLB@> CNKB=BLD> H@ K>@NE - MHKSLD>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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K>LMKBDLCHG>K GaK => @(FK LG ONK=>KG@ H@ :GO>G=>K LDIFGG ?HK a :0@(fK> HF =BLL> K>LMKBDL(HG>G> A:K
DHFF>KLB>EE LN ; LM:GL

| '=>GIBBD:LIHG 0 THKI>?TE>K YHGLSKG>M =>NG>K>K >G IHKM>?FE0> LHF ?HKLBDKBG@LDHGHK = DM>K LHF >K NG=>KE: @\
B@G>G=> KBLADH>K H@ ?HKO:EM>L L= FF>G )HGMK:DN>K BGG>G?HK L: FF> IKH=NDM H@ ;K:GL(> ?HKO>GM>L a OboK> B
L:FF> THK>?FE> =1 => AZK BOG>G=> KBLBDH>K H@ : =FBGBLNK>K>L L: FF>G 4NK=>KG@>G :0 AOBED> KBLBDH>K LHF
>K BD> H@ AOHK=:G DHGMK:DN>K @KN I I>K>L DK>0>K NWFO>EL> - O LDIFGG

| @OK>@>KGALGS0a YHGL>KG>M ;KND>K LDCFGG GaK =>M LDBE>K F>EEHF DHGNK: DM>K LHF 8DD> A:K GH>G O>L>GMEB@
FNB@A>M ?HK a ;8B M- IL;KG@>G=> H@ : G=K> EFGGLHFF> DHGNK: DM>K

|  4ANK=>KSG@ :0 =BK>Dl> A>G?FK ; K> DHGI : GULMIKFFF>K )HGL>KG>HN ;KND>K LD(FGG ?HK a ONK=>K> HF
DHGM - GNLMKFFF>G> >K =8K>DM> A>G?FK; :K> Mgt >G LI>LE%DD I HKM>?FE0> -0 ?HKLBDKBG@LDHGNMK : DN>K 4>=
>LMBF>KBG@ -0 HI 1?REESEL>LDHGM - GULMKFFF>K -EEHD>K>K DHGL>KG>M ?: LM> H@ O:-KB: ;E> HO>KA>:=
DHGM: GNLMKFFF>K LHF =8k>DN> DG A>GFK>L W8t HI 1?7RE>EL> -0 2HKLBDKBG@LDHGNK - DM>K

| @OK>@>KSGALGEOa ?HK a ?: LUL>I> KBLBDHCNLW>KBG@ ?HK 8DD> 76G : GLB>EE KBLBDH '$01  =>NG>K>K BDD> la AOBD>I
GBOa KBLBDHCNLM>KBG@>G ?HK BDD> G - GLB>EE KBLBDH LD:zE ?:LNL>IM>L  @@K>@>KBG@LGBOa>M ?HK a ; >LM>FF>
KBLBDHCNLM>KBG@>G ?HK BDD> 78G - GLB>fE KBLSDH >K 8DD> >M O:zt@ :0 K>@GLD - ILIKSGLEI I H@ DK>0>K LDIFGG )HGL>KG>N
ONK=>K>K =M ?HK=>E>G> 0>= =JO>KLIBL>KBG@ LDC>K 1a >N NULW>=>G=> >GA>}LGBOa H@ ;>LN>FF>K =>K?HK
KBLBDHCNLM>KBG@>G ?HK BDD> 7G - GLB>fE KBLBDH la =>Mi> GBOa>M *"BO>KLEBL>KBG@L?HK=>E>G -EEHD>K>L =>K>WN>K MBE -fE>
@KN T 1>K -0 ?HKLBDKBG@LDHGMK - DM>K LHF =>G >K ONK=>KM L : FE>M ?HK )HGL>KG>M ONK=>K>K =M KBLBDHCNLM>KBG@>G ?HK
BDD> G z GLB>EE KBLBDH -EEHD>KM Mt >G >GD>tM @KN I 1> LHF DHLNG : = ?HK NLBDD>KA>M BDD> D:G ObK> G>@:M0 4>=
2 LHL>SWISEL> -0 -EEHD>KBG@>G ;K ?FE@>E@ DHKK>E: LCHG>K 0 8DD> %G : GLB>EE KBLADH F>EEHF @KN I 1>K B@GHK>KM
"SI >K 2HK=B => ZEE>K>=> AzK ;B ; >MKZDM>M LHF >G =>f 0 =J0>KLBBL>KBG@L?HK=>E>G> 0>= a ;>LI>FF> =>C
HO>KHK=G>=> KBLBDHINLM>KEG@>G 1a >GA>MLGBOa YHGL>KG>M :EHD>K>K =>G MHM:E> KBLBDHINLM>KBG@>G la
>GA>NLGBOa MBE @KN T 1>K ; zL>KM 1a IKHL>GN:G=>E>G :0 DHGL>KG>ML ?HKO>GM>=> H 1 1?7REESEL>LDHGM - GMLWKFF F>K
MBE => MHM zE> ?HKO>GM>=> H1 1 ?REE>EL>LDHGN : GHLMKFF >G>

1-B5BG-9{9 -BGHF 1 A9BHIF

| $:LULSMISEL> -0 GaK =>I HK>BEG@>K O>L>GIEB@ FDGEGE 8 DK>=BMMKBLADH 1a 78G : GLB>EE> BGLMKNIF>GI>K Fatl I
2 FHKWBL>KM DHLM YHGL>KG>M AzK =>%BG>KN MK3@@>K I NGDM>K ?HK AO: LHF =>%G>K>L LHF >G 0>L>GNB@ >G=K}G@ B
DK>=BIMKBLBDH LHF K>?%E>DM>K>K >G >G=KBG@ 3§ ; >K>@GBG@>G -0 ?HKO>GM>=> DK>=BiM- 1 2: 1 @3N FBLBAAHE= H@
L:GGLRGB@A>M ?HK FBLB@AHE= ?:LML>MM>L 0>= a ;KND> ;>MR=>B@ LD(FGG ; :L>KM 1a BGN>KG> H@ >DLN>KG>
H;L>KO>K; :K> FKD>=L=:M:

| $:LUL>MISEL> 10 AO: LHIF >K >M :DIBON = :KD>= YHGL>KG>M AzK 22 LML MW DK: O Mt =: @B@ HFL>NGBG@ LHF
DKBM>KENF ?HK HF >H F:KD>= :GL>L LHF :DWBOM $:LML>MISEL>G >K ; :L>KM 1a LDCFGG

1>GMK - E> DBE=>K MBE >LMBF>KBG@LNLBDD>KA>H

$TFE@>G=> >K OBDMB@> >LMBF :M>K LHF E>=>EL>G A:zK ;KNDM 8 IKHL>LL>G F>= a :G0>G=> DHGL>KG>ML
K>@GLD: ILTKBGLBI 1>K H@ LHF A-K =>G F>LM O>L>GMB@> >??>DM la ; >EF1>G> LHF >K BGGK>@G>M 8 K>@GLD - 1>M

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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TCFG=7F=B ; G?CBHF5?H 9-9B899F C; :CFDi=?HOIGOF C; ;>9B:CFG=?F=B;G?CBHF5?H 9-9B89{9F C; :CFD{=?HOIGIF

4>=3a :6G0>G=>"'$01 la FaBG@ :0 NMLM>=M> ?HKLSDKBG@LDHGMK : DM>K H@ AHE=M> @C>G?HKLBDKBG@LDHGNK:DM>K A:K
HK>M 2 D>N @CHKN >LMBF-M>K 1a ?Ft@>G=> GTDD>tHFKa=>K

I $K: FIB=B@> DHGM: GMLNKFFF>K
I ""BLDHGNM>KBG@LK>GM>K

| OBLBDHCNLM>KBG@ ?HK BDD> 3G - GLB>EE KBLEDH

&O>KM HFKa=> BGDEN=>KM DHGL>KG>HL >LMBF>KBGALF>MH=>K H@ ?HKNML>NGBG@>K ;KNDM H@ - G=K> DBE=>K Mgt
>LIBF>KSG@LNLBDD>KA>M >K =BLDNM>KM G>=>G?HK #G L>GLMBOBM>NML : G=ERL> 0 >DL IHG>KG@ FHM ?HKLBDKBG@LKBLEDH
H@ =>GL BGGOBKDGBG@ 1a K>LB=N:EO>K=f >K BGDEN=>KM § GHM>

/97?B=?7? :CF 9GH-A9F=B ; 5J :F9AH-8-;9 ?CBH5BHGHFVAA9F

4>= a >LMF>K> H 1 1?7REESEL>LDHGH : GMLMK T F>K 3GDEN=>KM 8 DHGNK - DNL@K>GL>G ;KND>K DHGL>KG>M :Et KSF>E@ H@
LMFWN> 5 K BG?HKF - L(HG LHF >K NBE@C>G@>B@ ?HK NM>G NGF=B@ DHLMG := H@ BGGL ML LHF BGDEN=>K>K 8G?HKF : L(HG
HF MB=B@>K> A>G=>tL>K GaObk>G=> ?HKAHE= H@ ?K>FM=8@> IKH@GHL>K

YHGM: GMLMKFF>LMB - M>K BGDEN=>K>K ; a=> F:KD>=L0:K8: ;E>K LHF >K =8K>DM> H ; L>KO>KM 8 = :KD>=>M >EE>K : OE>=>M
=BK>DM> K- F:KD>=>K H@ BDD> F:KD>=L0:KB: ;E>K LHF =F=>B@A>M N?FKA>M NERDD>LK:M>K @C>GGHFLGBIMEB@>
LD:=>DHLNG:=>K H@ L : GGLRGB@A>N>K ?HK :EOHKEB@> LD :=>K )HGL>KG>M F-:DLSF>K>K ;KND>G -0 H;L>KO>K; :K>
BGINM ?HK F -KD>=L0:K8: ;E>K H@ ;KND>K BGM>KGM @>G>K>KM> @KN I I>L 1>L8%8DD> =:M: $HK BOL?HKLBDKBG@LDHGNK z Di>K
; KND>K DHGL>KG>M G : LCHG zE> LMz MBLMBLD> =:M: ?HK a >LMF>K> =F=>B@A>N GaK =: => G:L(HG:E> LM:MBLVBLD>
=:M:>G> >K F>K HE I=:M>KM> >GG BGN>KG> =F=>B@A>MLLM : MBLMBDD>K

(9HC89 :CF S 9GH-A9F9 8-G?CBHIF-B ; GFOBHIF

A4>= 77 LNL>WN>EL> -0 =BLDHGM>KBG@LK>GM>K ?HK NEBD> IKH=NDW>K ;KND>K DHGL>KG>M G>=>GX: H@ HI I

WEGOKFG@>G **>GG> F>NH=>G >DLDEN=>K>K >??>DN>G> -0 KSLBDH B >B>G=>t>G> F>G 8DD> B
?HKLBDKBG@LDHGH : GMLMKKFFF>G> 4>= a ;KND> =>GG> MEGKFIG@>G >LMBF>K>K DHGL>KG>M - OD : LNGBG@LDNKO>G K:
MBELMK>DD>EB@ EBDOB=> LP - IK>GN>K >G E: G@LBDMB@ >G=>B@ M>KFBGK>GM> H@ ?HKNML>NGBG@>K HF DHGO>K@>GL **>M
E>@@>L ME >G IK>F3> LHF K>?%E>DM>K>K @Kz =>G - O BEEBDOB=BM>M B ?HKLBDKBG@LDHGMK : DN>G> **>GG> BEEBDOB=BV>ML 1 K>FB>G
>K ; L>KM 1a >G K>?>K: GL> THKM>?FEC> 0 H; B@ - LIHG>K #G -0 => OBDMB@LM> DBE=>G> Mgt >LVBF>KBG@LNLBDD>KA>N >K
DGRMV>M Mt @ BLHE>K> BEEBDOB=BM>MLDHF EHG>GM>G B H ; L>KO>K; K> K>GM>L IK> - =>K 8 =>GG> K>?>K - GL> I HKM>?FE>G 0
H;B@:LHG>K #G :GG>G OBDMB@ DBE=> MBE >LMBF>KBG@LNLBDD>KA>M >K a ; >LNM>FF> =BLDHGM>KBG@LK>GH>K NMHO>K =>M
LBLM> EBDOB=> H@ H ; L>KO>K; K> INGDM>M 1a LP : IDNKO>G

$HK a NME>=> :0D: LNGBG@LDNKO>?HKF>G K= K>?>K-GL>IHKN>?FE>G -0 IKH=NDM>K ;KND>K DHGL>KG>M H; L>KO>K; K>
F:KD>=L=:M: LHF F:KD>=LIKBL>K B >M :DMBOM F~:KD>= )HGL>KG>M NMFO>K LDCFGG ?HK a ONK=>K> HF LP - IK>GM>K
H@ >G BEEBDOB=BM>ML IK>F8> NME>=>W 2Kz HFL zMM> H ;B@ - LIHG>K K> IK>L>GN>K>K >@>GLD: 1 >G> Mt
?HKLBDKBG@LDHGNK : DM>G> LHF Fat>L F>= A>GLRG M MB=L INGDM ;>EFI H@ KBLBDH

JHGL>KG>M ; KNDM> ?FE@>G=> K>GN>DNKO>K ?HK a =BLDHGM>K> DHGM: GMLWKFFF>K

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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1>GLBMBOBM>NL : G zERL>G G>=>G?HK OBL>K AOHK=:G 0>K=8>G :0 >G :0 DHGL>KG>ML L>GNK:EM ; >BE@>G=>
DHGMHK>B>G=HF F>K 8 —LEH >G=K>K L>@ 0>= OBLL> >G=KBG@>K B L>GMK:E> I :K: F>N>K> 8 DHGL>KG>ML
O>K=L>MISEL>LFH=>  G:ERL>G OBL>K >G=KBG@ B O>K=8 :G@iM LHF IKHL>GMOBL >G=KBG@ ?HK @B\ >G=KBG@ B >G

1Kz F>N>K NG=>K ?HKNML>NGBG@ -0 M -EE> :G=K> I :K: F>N>K> AHE=>L N>G=K>M * K>:EV>W>G OB =>W Olok> LED M =>Ml
>K BGG ; RK=>L L: FF>GA>G@ F>EHF %>K> 0:KB: ;E>K LEBD M >G >G=KBG@ 8 >G 1 :K: F>I>K Oft F>=?FK> >G=KBG@ B >C
SHSK E>K> 2G=K> 1K F>H>K>  — 1 1 @MV> L>GLBMBOBM>MLM - EE ?2-G@>K BDD> HI I LEBD> L: FF>GA>G@>K FHN G=K>

0:KB: ;E>K H@ >K DNG OBLM ?HK BEENLMK :MBO> ?HKFaE 4BKDGIG@>G> -0 >G=KBG@>K B 1 :K: F>N>K> OBt O:KB>K> GH> % :
>B>G=HF M >I>G=HF

4>K=3>G=KIG@ 4>K=3>G=KIG@
<K ESIK #G=KIG@ US> >K SL>F>K

OD: LMGBG@LDK:0 sIL
;1L

+1KD>=LE>E>
H#QBM RE>E= ;L
;IL
'G%:LIHG sIL

' G :ERL>G HO>G?HK ?HKLMaL -OD:LMGBG@LDK:O>M LHF =>G K>GM> LHF ;>GRW>L 0>= G>==8LDHGN>K!G@ :O
K>FWB=b@> DHGM : GULMKFFF>K B FH=>EE>G + :KD>=LE>8> ?HKLMaL LHF ?HKO>GN>M E>8> 0>= K>?HKA : G=BG@ :0
>DLBLM>K>G=> DHGMK: DN>K >EE>K O>= LDBW> -0 E>B>M:z @>K #QBM RB>E= ?HKLMaL LHF =>G Ri>E=>G LHF ; >GRWI>L Mt a
5 >K>@G> LENWNO>K=f 0>= O>K=BONK=>KBG@LFH=>EE>GL LBLM> :G:tRL>I>KBH=> aK

Note 4 Forsikringsrisiko

$HKLBDKBG@LKBLBDH >K KBLBDH>G ?HK -M MB=L INGDM>M H@ >EE>K ; >EF 1> MBE NM ; >M:BG@ ?HKLBDKBG@LMBE?>EE> >K ?HKLDC>ER@
Kz PHKO>GM>N $HKLBDKBG@LKBLBDH>G Fat>L H@ LMRK>L 1a >GA>NLGBOa

1 CFG=7?F-B ; GF=G=?C ?BMHHOH H-§ ?CBHF5?HIF DS C::9BHi-; H9BI9GHIDI9BG>CB

$HKLEDKBG@LKBLBDH DGRMV>M MBE ?HKLBDKBG@LDHGMK - DM>K NMLM>=N Ta H??>GHNEB@ M>G>LM> 1 >GLIHG 3GG> ; bbK>K KBLBDH>G ?HK
N N?FKASH H@ =F=>B@A>NB )* L F>=E>FLF :LL> NMOBDE>K L>@ la >G :GG>G FaM> >GG =>M LHF >K £ @M VBt @KNGG
§ => ;>K>@CBG@LF>LLB@> ?HKNNLSNGBG@>G> **>G ?HKLEDK>=>L :E=>K H@ D(FGG D:G 1a0BKD> =>G >GD>E\>
?HKLBDK>=>L K8LBDH $HKLBDKEG@LKBLBDH>G IKBL>L =>K?HK BG=BOB=N>El F>G IKBL>G NN(>OG>L la KBLSDH?>EE>LLD: 1LGBOa
1: FF>GL>NGIG@>G H@ LMFKK>EL>G -0 THKM>?FE>G OB =>KF>= 1a08KD> ?HKLBDKSG@LKBLBDH>G
$HKLIDKBG@LDHGNK : DM>G> EF I >K Mt I HBBL>AHE=>K O>E@>K a ?%ERMV> DHGMK: DM>G >EE>K =>G >K NMEF I
$HKLBDKBG@LKBLBDH>G K> IKBL>L akeB@ ?HK GR HI IMC>GBG@ NG=>K DHGMK:DN>G &BLMHKSLD H 1 INC>GH> K>MB@ASN>K D= G
8DD> K> IKBL>L

—=G=?C :CF {5B;H {-J

$HKLIDKBG@LKBLBDH>G ?HK - G@M B8O >K =M => ?HKLIDK>=> E>0>K E>G@K> >GG ?HKO>GM>M  :E=>KLI>GLHG *>0>:E=>K>G
AzK =>I LBLN> MBak>M ?HK ; >=K>M L>@ K>E: HBOM C>OGM 4BDMB@> ?z DMHK>K A-K Ok NMOBDEBG@>G B E>@>0BM>GLD: 1>G
>G=KsG@>K § DHLMAHE= H@ EBOL LNBE

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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YHGL>KG>M ; >GRUM>K :G:ERL>K -0 >@G> ?HKLBDKBG@L=:M: H@ 1M-MBLMBLD L>GMK:E;RKa 11  L3G> :G:ERL>K :0

5 >?HEDGBG@L==:M: Mt a L8 GH> HF NNOSDBG@>G : 0 E>0>:E=>K>G H@ =>GL akB@> O0:Kkp:L(HG>K 1 1>LB>EM ?HKO>GN>M
K>FIMB=3@ ?HK ; >=KBG@ B =F=>B@A>N>C FD>G=>E>0>:f=>K >K ; :L>KNM la 11 LBG> :GLE:@ G:FRL>G> :GO>G=>L M
a 2z LMLSWSEL> 20 ;>LW> >LMBF M ?2HK 2K FMB=8@ =F=>B@A>M ?HK ;>K>@CBG@ - O ?HKO>Gl>=> 7K : FNB=B@>

DHGM: GMLMKFFEF>K **> L>G>K> akL >K?:KBG@L=:M: D:G ObK> 1a08KD>M -0 <HOB= H@ =>M >K =>K?HK BDD> H1 1Ez @M -\
BGGLBDM>G 7K= GIoK ABLMHKE> D-G ;KND>L Mt a LB GH> HF GHKI z EMBELM = G=>G ?K>FHO>K

18=>G :E=>KLI>GL(HG>G >K BBOLO:KB@ OBt DM E>0>:E=>K @8 NM; >M:EBBG@ HO>K E>G@K> M= —??>GHEB@ MC>G>LM> 1 >GLIHG
AzKBGG>;R@= >G E>0> :E=>KLINLI>KIG@ LHF K>=NL>K>K =>GG> >??>DlN>G 0>= :M akiB@ RM>EL> K>=NL>K>L GaK =>G
HKO>GM>=> E>0>:E=>K>G FD>K H@ FHUL:MM *>0>:E=>KLINLM>KBG@>G -0 I>GL(HG>G> ;>K>@G>L -0 11  NM2:
E>0>E=>KL?HK ; >=KBG@>G § A>E> =>G GHKLD> ;>?HEDGBG@ N:OA>G@3@ :0 DIFGG H@ D:G ObK> NHD

E>0>:E=>KL?HK ; >=KBG@>G § ) * . L F>=t>FLF:LL>

—=6=?C :CF 8V8 9HHIOF{5HHOD9BG>CBIF

$HKLIDKBG@LKBLBDH ?HK == >K KBLBDH DGRHIM>H MBE SMM>KE 2 MV> 1 >GLIHG>K H@ =M ?HKNML>MGBG@>G> DGRMM>M MBE =BLL>
z008BD>K 7Kz =>M 08 ?:DMBLD >K?:K>K **>GG> KBLBDH>G >K DHKK>E>KM F>= ?HKLBDKBG@LKBLEDH DGRMW>M MBE E-G@M B0 F>G
AzKE:GOM FBG=K> ;>NR=GBG@ ?HK )* . L NHM:EFDHGHFS

—=G=?C :CF 1:VF<9H 1:VFOD9BG>CB9F

$HK N?FK> 1 >GLHG >K ?HKLBDKBG@LKBLBDH>G DGRMN>M Mt HF NMOBDEBSG@>G B N?FKASN ;EBK ?HKLDC>E@ K= =>M LHF >K E- @M
MBE @KNGG B 2HKNML>NGBG@>G> 1: F?NGGLF>LLS@> ?:DMHK>K LHF HFLMBEEBG@ =0 OBKDLHFASH>K >G=KSG@>K B ?RLELD H@
ILRDBLD :K;>B=LFBET >G=KG@>K B H??>GMB@ K>@>E0O>KD H@ M>DGHEH@BLD NMOBDEBG@ D:G 1a08KD> N?FKA>N —@La ?HK
N?FKASM >K => LBLM> aKL >K?:KBG@L=:M: 1K>@>M -0 1 :G=>FB>G "*>M >K =>K?HK A>EE>K 8DD> ?HK N?FKASM HI 1EZ @M - M
=BLL> >K?:KBG@L=:M:>G> D:G ;KND>L et a LB GH> HF GHKIF zEWBELM = G=>G ?K: FHO>K

4>= ;>K>@GIGE@ =0 ?HKO>GM>=> K FIMB=3@> DHGM: GMLVWKFFF>K B DHGL>KGK>@GLDz I>M ; :L>K>L ?HKNML>NGBG@>G> HF
N?FK>KBLBDH la >K?:KBG@>K B )* . L ?HKLBDK>N ;>LM:G=

-HMF=B; 5J :CFG=?F:B ; GF=G=?C ?BMHHOH H-f : CFG=?F=B ; G?CBHF5?HIF DS C::9BHf- ; HHOBIGHIDIBGCB

IMRK>M AzK 22 LML -MM Kz FF> ?HK ?HKL3DKBG@LKBLBDH H@ K>MGBG@LEBGE>K ?HK H 1 17Ft@G@

**BK>DNFK ?HK L>DLCHG  DNN:-K H@ IKH=NDM A-K =>M HI>K:L(HG>EE> :GLO:zK>M ?HK a LMRK> Fat> H@ HO>KOaD>
?HKLBDKBG@LKBLEDH 1a H??>GHE@ MC>G>LM>1>GLIHG 1>DL(HG>G :G:ERL>K>K KBLBDHNMOBDEBG@>G EF I >G=> H@ NM:K; >B=>K
(>0GH@ Kz 1 THKM>K H@ :G:ERL>K 1>DL(HG>G ?: LML>M>K => ?HKO>GMBG@LK>MI>=> DHGM: GNLMKFFF>G> l1a
?HKLBDKBG@LDHGMK : DM>G> ;E:GM -GG>M F>= ; :D@KNGG B =BLL> :G:ERL>G>

"">KLHF :G:fRL>G> OBL>K >G=KG@>K :0 =F=>B@A>N >tE>K N?FKASH HO>K Me=§ >G >EE>K %>K> THKM>?FE>K 0
DHGHK=DM>K NMzK;>$=>K DNN:K H@ IKH=NDM ?HKLE:@ HF GRM\ ;>K>@GBG@L@KNGGE:@ LHF ;>A:G=f>L :0
DHGL>KG>GA>N>GL KBLBDHLNRKBG@LDHFBC LHF E>=>L :0 :=F3CBLMK>K>G=> =BK>DNFK =FBGBLMK>K>G=> =BK>DMFK A:K
=>|I HO>KHK=G>=> :GLO:K>l ?HK LMRKBG@ H@ IKBLBG@ - O ?HKLBDKBG@LKBLADH H@ ; >LENMV>K >G=KBG@>K B

5 >K>@GBGA@LAKNGGE: @ #G=KBG@>G> A>GLRGM:L 8 2z LML>W>EL>G -0 2K : FMB=B@> DHGM : GMLMKFIFF>K DGRVN>M MgE
?HKLBDKBG@LDHGMK : DM>G>  1MRK>M HKB>GM>K>L HF >G=KsG@>G>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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DHGL>KG>M AzK >G N:OA>G@@ -DNN:K?NGDLHG LHF DHGMKHEE>K>K :M DHGL>KG>HL ?HKLSDKBG@LKBLBDH Fat>L H@
AaG=M>K>L la >G WEK>=LLMEE>G=> Fall>

- 9BG-H-J-HO9H

2:;>>G G>=>G?HK OBL>K DHGL>DO>GL>G ?HK DHGL>KG>ML K>L8=N :E0O>K=B O>= >G=KBG@ B LM : G=:K=?HKNNL>NGBG@>G>

:GO>G=M3B ;>LM> >LMF M 1>K 1>GLBVBOBM>M DGRMM>M MBE HFDHLNGBG@>K H@ ?ERMBG@ >K H@La
BGDEN=>KM B HO>KLBDM>G O>LB=N:FO>K=3>G ;>LMaK :0 =>G =>F>G :0 ?HKLBDKBG@L?HK I EBDM>EL>G LHF BDD> BGG@aK ; >LM>
SLWBF M >EE>K KBLBDHINLM>KBG@>G  >EFI>M NN@CFK >G ?HK 1EBBDM>EL> 1a FBEBHG>K DKHG>K 1>K
FBEBHG>K DKHG>K 1>K
(oo | el ]| ]
0>=NL>KN =F=
DN =F=>BA>N

D NZFKASH
0>=NL>KII N?FKA>H

_ DV HFDHLNGIG@>K
0>=NL>Kil HFDHLNGIG@>K
DV %iRWIBGE %K= )* .
0>=NL>KIl %RIBGE K: )* .
DN K>GI>DNKO>
0>=NL>KIl K>GII>DNKO>

> >G=KBG@>K :0 ?HKNIL>MGEG@>K >K B  OBL >G=K8G@ :0 LM:G=:K= ?HKNNL>NGEG@ :GO>G=N I>K

__DWK>GN>DNKO> F>=; :LBLINGDN>K ?HK BDOB= =>f :0 =8LDHGI>KEG@LK>GI>DNKO>G aK "*>K>MM>K >DLNK: FHESKM NBE >N >LIBF M ?HK £ G@LEDNB@ K>GM> ; -L>KM la LNF -0 E:G@LSDIE@ , -
K>:E0O>DLM H@ , HK@>L :GDL BG?%:L(HGLFaE

0>=NL>KN F>= 5 2LBLINGDM>K ?HK BDO8= =>f :0 =BLDHGN>KSG@LK>GN>DNKO>G aK "">K>Mi>K >DLMK: FHESKM VBE >I >LNBF - ?HK £z G@LBDMB@ K>GM> ; :L>Ki la LNF 0 E:G@LBDIB@ , -
K>:E0O>DLM H@ , HK@>L :GDL BG%:L(HGLFaE

TCFG=?F=B ; GF=G=?C ?BMHHOH H-{ G?589:CFG=7?F-B ; G?CBHF5?HIF

$HKLIDKBG@LKBLBDH>G ?HK =>G >GD>EN> ?HKLBDKBG@LDHGHK =DM ;>LMaK :0 L:GGLRGB@A>N>G ?HK =M =>M BGGNK>??>K >N
?HKLBDKBG@LMBE?>EE> H@ NLBDD>KA>M>G § LMFKK>EL>G Ta >KLM:MGBG@LNNM; >M-BG@>G 3LIDD>KA>N>G la IHKW>?FE>Gi0a >K
B WBEE>@@ 1a0BKD>H =0 2?2 DMHK>K LHF EHO>G=KBG@>K H@ K>WIL - O@CTK>EL>K **>G K>E:MBO> ?HKLBDKBG@LKSLBDH>G OBt Obok>
FBG=K> (H LMFKK> MHM: EFHKM>?FE>G >K **>G Lz FE>=> ?HKLBDKBG@LKBLBDH>G OBt H@La ;B F3G=K> 0>= :M IHKU>?FE>G
AzK>G @>H@K:?LD L1Kk>=GIG@ H@ >K L IK>=} Ta ?HKLDC>EEB@> ?HKLBDKBG@L IKH=NDH>K

OL>NGBG@>G> ?HK BGGMKN?G> LD :=>K BGDEN=>KM LD :=>;>A:G=BG@LDHLMG :=>K >K ?- LML : MM VBE ?HKO>GNGEG@LK>M
GBOa MeEE- @M >G KBLBDHCNLM>KBG@ LEBD -M -OL>NGBG@>G >K MBELMK>DD>B@ F>= L :GGLRGB@A>N YHG%B=>GLGROa>N 1a
>K 2z LMLzMM O L>ELD: I>ML LMRK> H@ @C>GL I >BE>K >GA>M>GL KBLBDH 2 1 1>MBMM

OL>NGYG@>G> >K G>==BLDHGM>KM F>= >G K>GM>DNKO> LD :M 2K>FM=B@> %G : GLBGGH>DM>K -0 zOL:Mi> FB=t>K
DHFF>K Mt ?KzMK>DD B8 :OL>NGBG@>G **>KLHF K>FW=b@ ?G:GL :0D:LNGBG@ :O008D>K K= =>G ;>GRUl>=>
K>GH>DNKO>G OBt =>l F>=?FK> >\ - OOBDEBG@L - 008D ?HK MB=EB@>K> LD =>akL :OL>NGIG@>K

OL>NGG@>G> A:K BGG ; = DM ?HKO>GN>M 2K>FIB=B@ BG? : L(HG ?HK => GbKF>LM> ak>G> "*>KLHF 3G%: L(HG>G :008D>K

Kz 2HKO>GNGEIG@>G OBt =>M F>=?FK> >l :O0BDBG@L - 008D ?HK MB=B@>K> LD:=>aKL -OL>NGBG@>K H@ >M K>LNEM:M: 008D
la =>0 G>LM> ak>ML ?HKLBDKBG@LK>LNEM: M

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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0>GN>GB0a H@ BG?%: LIHG >K :0A>G@B@ -0 AO>K:G=K> LD M =BLL> MH KBLBDH>G> NN(>0G>K AO>K:G=K> _ DMBG?%:L(HG
LHF F>=?TK>K :OOBDEBG@LM: I O F>=?FK> DM K>GM>GBOa LHF 3@(>G F>=?FK>K -OOBDBG@L@>0BGLN O>=NL>KM
BG%: LHG LHF F>=?FK>K -OOBDBG@L@>0BGLM OBt F>=7FK> E: 0>K> K>GM>CBOa LHF B@(>C F>=?FK>K - O0BDBGALM: I

-K>F3>GBOa ?HK ?HK>M - D>ML ?HKLBDKBG@LDHGMK - DM>K 2z LML>MM>L ?HK  FaG>=>K b MKa= F>= :OM:EtM =>DGBG@L I >KBH=>
HO>GNN>E> >G=KBG@>K B BG?% - L(HG H@ K>GM>GB0a OB =>KF>= A>GLRGM:L B IK>FB>L>WMBG@>G B EFI>N -0 >l aK * H@
F>= :M LD :=>?HKLIDKBG@>K A-K K>E-NBOM DHKM : OOBDEBG@LME= H@ DHGMK:=DM>G> >K -0 AFRLM >IN aKL O:Ks@A>M >K
BG?%:L(HGL H@ K>GM>KBLBDH ; >@K>GL>M

9;F9BGB=B; 5J :CFG=?F-B; GF-G=?C

"*SM>K NMzK 5 >8=>M KSNGBG@LEBGL>K ?HK AOBED> MR I>K KBLBDH >GA>N>G :DL>IM>K>K B LBG IHKM>?FEC> * NM@ - G@L INGDM>M
:DL>IM>K>L KBLBDH>K ?K: DNG=>K LHF B@@>K 36G>G?HK >GA>N>GL IK8F K> Fat@KN I 1>K La L-GM
?HKLBDKBG@LHF?: G@>N B@@>K BGG>G?HK => IKH=NDM>G> >GA>I>G HK=BGloKM MBE; RK _K>F8> =B??>K>GLB>K>L NN K= =>G
>GD>H> DNG=>L KBLBDH 4>= @K>GL>ME?>EE>K 7FE@>L LIOKLDBEN> ; >LENMGBG@LKNMBG>K ?FK KBLBDH DG HO>KN:L 4>=
LIOKLDBEM KBLBDH>K OBE =>M ONK=>K>L ;>@K>GLGBG@>K 8 OBtDaK H@ =>DGIG@LHF?:G@

#GASN>G K>=NL>K>K L8G ?HKLBDKBG@LKBLADH A>KNG=>K DHGL>GNK: L(HGLKBLSDH O>= @(>G?HKLIDKEG@ LHF ;>@K>GL>K
HK>SM - DML >@>CK>@GIG@ 1>K LD:=>

-HVMF=B; 5J :CFG=?F-B; GF-G-?C

H#GASN>GL LMRK> AzK 2 LML zMM K= FF> ?HK ?HKLADKBG@LKBLBDH H@ NM:zK 5 >B=>M K>NGBG@LEBGE>K ?HK AaG=N>KsG@ :0O
?HKLBDKBG@LKSLBDH OBLBDHLMRKIG@>G AaG=M>K>L B =>I =: @B@> :0 >GA>N>GL FDHGHFB>GA>N ">l >K H@La >M: ;E>KN >G
>@>G KBLADHLMRKBG@LDHFBM> ;>LMa>G=> :0 >GA>M>GL E>=>K@KN 1 I> Lz FMMK> -G=K> L>GMK:E> F>=:K; >b=>K> LHF
2> =>EM-D>K> JHGL>KG>M AzK >z ;E>KM >G Nz OA>G@B@ - DMN :K?NGDL(HG LHF BO:K>M:K KHEE>G LHF N:0A>G@5@
KBLBDHLMRKBG@L>GA>N

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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IHLIG:=>K

-K>FB>Gioa

1D:=>Nl; >l :BGE@>K
#KLN 2 NGBGAL : OL>HGIG@
'G%:LIHG
0>GII>FDGIGE
0>GI>G>=@:G@

> >G=KBG@>K :0 ?HKNIL>MGEG@>K >K8  OBL >G=KSG@ :0 LM:G=:K= ?HKNNL>NGEG@ :GO>G=N 1>k
#G=K>M K>GN>Gioa>ll F>= 3 :LBLINGDI>K @>GGHF A>E> K>GI>DNKO>G

Note 5 Finansiell markedsrisiko

+ :KD>=LKSLBDH >K KBLBDH>G ?HK M: I LHF ?ft@> :0 >G=KBG@>K B F:KD>=L1KBL>K + :KD>=LKSLBDH>G :0A>G@>K ;a=>
10 LMFKK>EL>G la >DLIHG>KG@>G H@ =0 OHE:MBEBM>N>G B F-KD>=LIKBL>G> O KBLSDH>G la :DWBO:LB=>G >K
:DLC>>DL IHG>KG@>G =>G LNFKLM> 28G - GLB>EE> KBLBDH?: DNHK>G F>G H@La F :KD>=LKBLSDH DGRMM>M MBE

K>GM> 1E: LL>KBG@>K H@ BGO>LM>KBG@L>B>G=HF A-K >M ;>MR=>@ M: IL IHW>GLB:E

-HMF=B; 53 A5F?98GF-G=?C

INRK>M 2z LML>WM>K akEB@> Kz FF>K ?HK F :KD>=LKBLBDH @(>GGHF D: 181 :E?HKO - NGBGALLMK - M>@8>G **>GG> JGG>AHE=>K
@K>GL>K ?HK F :KD>=LKBLBDH 8 ?HKO : EMGBG@>G MEEN - LL>M KBLBDH ; bK>G=> >0G> *">Wi> 7Ft@>L HI I =:@B@ :0

- =FBGBLMK: LCHG>G LED -M :DMBO: zEEHD>KBG@>G MBEN :LL>L EFI>G=> § MKa= F>= LMK:M>@8>G ?HK FGLD>I NNGRWI>EL> 0
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Note 14 Netto inntekter frainvestering som males til virkelig verdi med
verdiendring over resultatet
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Note 15 Netto inntekter frainvesteringer som ikke males til virkelig verdi med
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Note 17 Investeringer itilknyttede foretak og felleskontrollert virksomhet
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; >K>@G> =BLL> 8G=bD : MHK>G> H@ OBt :00>Gl> F>= a K- I IHKM>K> =BLL> WBE F>NH=>G >K la IE:LL LD :MOBD:G A:
ATR>K> @K:= -0 LBDD>KA>M KNG=M M:EE>G>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://www.klp.no/om-klp/samfunnsansvar
https://www.klp.no/om-klp/samfunnsansvar
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Biologisk mangfold og natur

—0>K@:G@ Mt >G G-NMNKIHLBWBO FDHGHF3

4>K=>G LMaK HO>K?HK >G :EOHKEB@ G :MNKDKBL> LHF LDRE=>L HO>K?HK ;KND -0 G:MNK>G $HK a LM: GL> DKBL>G MK>G@L >G
HO>K@:G@ MBE >G G:MNKIHLBMO FDHGHFB **>Mi> 8GG> ; lbK>K M 0B K>=NL>K>K OaK G>@:B0> 1a0KDGIG@ 1a G:MNK F>G
H@La M 08 ;8=K:K M a LMRKD> H@ @>GHI1 1 ; R@@> FDHLRLM>F>K

2:1 0O G:NNK H@ ;BHEH@BLD F :G@?HE= NM@CFK >G 7G - GLI>EE KBLBDH ?HK L>ELD - I>K LHF >GM>G =BK>DN> >EE>K BG=BK>DN>
AzK>G 1a0KDGIG@ 1a >E>K :OA>G@@A>N -0 G:NNK>G H@ NEBD> FDHLRLM>FM>G>LM>K , -MNK:OMzE>G >K >N O8DNB@
MBEM = D ?HK @ K>=NL>K> ?RLBLD G :MNKKBLSDH la LBDM H@ )* . LMFW>K HI I HF =>GG> -OM:E>G 1:FM=3@ D:G -OM:E>G
D> HO>K@ : G@LKBLBDH>G Ia DHKM LBDM >MI>K AO>KM LHF E:G= BO>KDL>WM>K MBEM-D ?HK a LMH I 1> H@ K>0>KL>K> G>@ : MBO>
OBKDGBG@>K la G:MNK H@ ;BHF :G@?HE=

)*.L 1a0KDGBG@ la H@ -OA>G@B@A>M :0 G:MNK>G >K LNFKLM @C>GGHF OaK BGO>LM>KBG@L I HKM>?FEC> H@ =>M >K =>K OB
AzK OaK LMFKLM> >DL IHG>KBG@ FHM G -MNKKBLBDH —+>= >G ;K>=ML: FF>GL: M THKM>?FE> F>= BGO>LM>KBG@>K B -EE>
L>DMHK>K 8 FDHGHF8>G H@ 1a MO>KL -0 0>K=>G >K )*. BG=BK>DN> >DL IHG>KM ?HK => %>LM> ?HKF>K ?HK G 2 MNKKBLSDH
=>G @K:=M:1 -0 G:NMNK H@ ;BHEH@BLD F :G@?HE= A:K >G >??>DN la =>G @tH ; :t> FDHGHF8>G >EE>K L>ELD: 1>G> B
THKM>?FEC>G OB =>M H@La 1a0BKD> )*. 1:FM=3@ ;B8=K:K LMK:M>@8>G HF >G ;K>=M =BO>KLB?L>KM I HKM>?FEC> MBE - M
>DL IHG>KBG@>G FHM G : MNKKBLBDH>G DGRNM>M MBE >GD>EME- G= L>DMHK>K @>H@K: 28>K >EE>K L>ELD:- 1 >K ; >@K>GL>M

$HK )* . >K =>M OBDMB@ a ?HKLMa ;a=> ?RLBLD G :MNKKSLBDH H@ HO>K@ : G@LKSLSDH H@ =RG: FBDD>G F>EHF =>F ?HK
Oak BGO>LN>KBG@L I HKM>?FEC> 1HF >G ; K>=N =BO>KL32BL>KM BGO>LMHK >K =>M BF3=E>KlB= LIOKE3@ OBDIB@ a ?HKLMa

G -MNKKBLBDH B >M LRLM>FBLD I1>KL1>DMBO :EMLa ?:K>G ?HK DHEE: IL 0 %>K> FDHLRLM>F>K L: FMB=B@ LFBM>>??>DN>K 3
FDHGHF8>G H@ =>G %G : GLB>EE KBLBDH =>M> NM@CFK 1a IHKI>?F>Gi0a

O>NGIG@LEBGL>K ?HK G zMNK

O>NGBG@LEBGE> 2HK ) * . LHF :GLO:KE@ BGO>LNHK ;>LDKBO>K AOHK=:G )*. BO:K>M:K A>GLRG Mg DBBF-: H@ G:-MNK B -fE>
Oak> BGO>LM>KBG@>K H@ AOHK==:G OB ?Ft@>K H1 I L>ELD: 1>G> 4ak> LMK:M>@>K H@ K>MGIG@LEBGI>K >K ?HK - GDK>M B

@FH; :E> DBF: H@ G:NMNKFat K>F?HKA:G=t> NG=>K $ , L DiBBF : DHGO>GL(HG H@ DHGO>GLIHG>G ?HK ;BHEH@BLD
F:G@%Ht= "">W> A:K 08 ?HKIEBDM>M HLL Mt @>GGHF 3, %tH; :E THF 1 - <M BGBBzMBO>H H@ - KBG<BIE>L ?HK
O>LIHGLS;E> 'GO>LIF>GM . O

A48 AzK NMzK; >8=>0 >M >@>M ?HKO>GNGBG@L=HDNF>GH HF DBF: H@ G:lINK F>= ?HKO>GNGBG@>K MBE -tE> L>ELD: I>K 0B >K
BGO>LM>KM B 48 AzK B MEE>@@ L>G=N ;K>O Mt L>ELD : 1>K BGG>G LDH@?HKO : NGBG@ H@ MK>?HK>=BG@LIG=NLWKE>G F>=
MR=>EB@> ?HKO>GMGBG@>K HF M => ;B=K:K MBE -M O>K=>G GaK Fat>G> 8§ G:NNK:OM:E>G 4>= a L<K>>G> L>ELD: I>K FHM
Oak> K>NGBG@LEBGE>K H@ ?FE@> H1 I F>= =B:EH@ K>=NL>K>K 08 KBLBDH>G ?HK G>@: M0 1a08KDGBG@ la DBF : H@ FBECF
Aak> DBF: H@ G :MNKK>E-M>KM> ?HKO>GNGBG@>K >K ; - L>KM 1a => @tH ; :E> Fat>G> 0>=M:MI NG=>K $, L

K: FF>DHGO>GL(HG HF DBF :>G=KG@>K 3,$111 H@ $,L DHGO>GL(HG HF ;BHEH@LD F:G@Ht= I ** H@ >K
BGLIBK>KM -0 : F;BL(HG>G>8 %, L ; bK>DK:MLFak

)*. A:KH@La >@G> K>NGBG@LEGI>K ?HK Lii>FF>@B0GEG@ DGRIN>N VB DEBF - H@ G:-NNK #G O>L>GMB@ =>t 0 )*.L
LM>FF>@0GIG@ @C>GGHF?TK>L 10 "11 ;:L>KM la ‘11 LG 'GI>KG:MBHG -t 1H<B:zER O>L IHGLS;E>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://www.klp.no/media/samfunnsansvar/Retningslinje%20for%20KLP%20som%20ansvarlig%20investor.pdf
https://www.klp.no/om-klp/samfunnsansvar/vi-er-en-engasjert-og-ansvarlig-eier/klps-eierforventninger/KLP%20expectations%20on%20climate%20and%20nature%20Feb%202023.pdf
https://www.klp.no/om-klp/samfunnsansvar/vi-er-en-engasjert-og-ansvarlig-eier/KLP%20retningslinjer%20for%20stemmegivning%202023.pdf
https://www.issgovernance.com/file/policy/active/specialty/SRI-International-Voting-Guidelines.pdf
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‘GO>LIBG@ 10" 1KHQR OHMBG@ @NB=>EBG>L )*. K>NGBG@LEBGI>K : G@K H@La DKBV>KB>K ?HK GaK )* . OB Li>FF> FHI

LMRK>M B L>ELDz 1 DGRMM>M MBE 120BKDGBG@ la DBBF: H@ G:MNK 1>GMK:E> BGBVB:zMBO O8 DHHK=BG>K>K HLL F>= >K YB8F:)M>
<MHG H@ $HK>LN

)*.L IHB<R=HDNF>GM DGRMM>M Mgt ?HKO>GNGBG@>K HF AOHK=:G L>ELD: I>K :K; >8= F>= a NGG@a G>@ :WB0
12a0B8KDGBG@ la ;BH=BO>KLBM>M =>DD>K ;a=> DEBBF :>G=KBG@>K :K>:E;KND 8 LIOK®B@ LaK; k> HFKa=>K ?HKNK>GLSG@ :0
7>KLDO:GG LIK>=GBG@ :0 K>FF>=> :KI>K H@ ?HKNK>GLBG@ )*. A:KB IHEB<B>G H@La >DL I EBBLAMV> ?HKO>GNGBG@>K MBE
NMO :E@VM> AFRKBLBDHL>DMHK>K A>KNG=>K HE(> H@ @: LLBG=NLMK8>G @KNO>=KBM (HK= H@ LDH@ ;KND L: FM -DO:DNEMNK
A48=>K> A:K 08 B OaK LM>FF>@30GBG@ >N LIoKe@ ?HDNL la L>ELD: 1 F>= AfR KBLBDH H@ F:G@E>G=> AaG=N>KsG@ :0
=>GG> ?HK a ;B=K: VBE MKHIBLD :OLDH@G@ >GM>G =BK>DM> >EE>K @(>GGHF LBG> ?HKLRGBG@LDI>=>K L:FM L>LD: I F>=
ATR KBLBDH ?HK a ;B=K: VBt DEBF: @ - LLNMLESI I H@ G:MNKLD:=> @>GGHF 1KH=NDL(HG :0 LMHK?>

"> >K 0:GLD>B@ a =8K>DM> Fat> )* _L 1HB<R la AaG=N>KsG@ O G:MNK H@ ;B8H=BO>KLBM>M =BK>DM> MBE = - M>KB>EE>
>G=KG@>K 8 THKN>?FE>L>ELD: 1>G> )* L BGGL:ML la HFKa=>0>K >G =>t -0 >M ;K>=ME:@ -0 BGO>LMHK>K H@ - G=K>
BGN>K>LL>GH>K LHF @>GGHF OakM 1a0BKDGBG@L zK ;>8= HI 1?HK=K>K L>ELD: I>G> Mt a (H; ;> F>= a >G=K> L8G
1K:DLBL § ; bK>DK: M@ K>NGBG@ H@ K>=NL>K> L3G G>@:MB0> 1a08KDGBG@ 1 :FF>G O >G LBD >G=KsG@ ;B=K: MBf ;a=>
a K>=NL>K> =>G ?RLBLD> G:MNKKBLBDH>G L : FM K>=NL>K> HO>K@ : G@LKBLBDH>G 8 )* . L IHKU>?FE>

)*. A:zK DHGDK>H> ?HKO>GMGBG@>K MBE zM -DO:DNEMNKL>ELD - 1>K LBDK>K LIHK; zKA>H -0 LBG> IKH=NDM>K ?HK a NGG@a
NK:= 1 THKM>KM H@ NK>@NE>KM BLDBG@ F>= HO>K;>LD:NMGBG@ :0 LM: FF>K H@ ;KND -0 BLD>?HK LHF ;B=K:-K M
:OLDH@G@ )* . L ?HKO>GMGBG@>K A=K 0B=>K> > LIoKEB@ ?HDNL la M =>M8DD> LD :E NMOBGG>L HE> H@ @:LL >E>K
FBG>K:E>K B LaK; -K> ;BHEH@BLD> HFKa=>K

)*. HKO>GM>K 1M L>ELD: I>K A-G=E>K :GLO:KB@ F>= A>GLRG Mgt LBG> LHLB:E> ?HKIBDM>EL>K 1HF >N FBGRFNF
DK>0>K 0B -M L>ELD: I>K H@ IKHLC>DMNMOBDE>K> ?FE@>K **>G BGM>KG : L(HG :E> F>GG>LD>K>MB@A>ML>KDELKG@>G $, L
; :KG>DHGO>GL(HG H@ "*—L D(>KG>DHGO>GL(HG>K *">M ;K Olok> >M L>GMKzEM ?HDNL ?HK ; >=KBWM>K a ;>LDRM>

LaK; :kK> >GD>IMI>KLHG>K H@ @KN I I>K LHF 1a08KD>L -0 H@ >K :LLHLB>KM F>= =>K>L OBKDLHFA>M H@ a ?HK>; RQ@>
S>> HKF>K 2HK =BLDKBFFBG>KBG@ 1 1>LB>EM >K K>SMB@ASM>G> ME NK?HED HM> K>E>0:GN> § Lz FF>GA>G@ F>=
-K>-BBGM>GLBO FDHGHFBLD - DVBOBN>M

/=H57? C; 5?H-J-HOHOF -
D)* L >K 2HKML - MM B >G EbKBG@L? - L> DGRMN>M Mt OaK 1a0BKDGBG@ la G:MNK H@ ;BH=BO>KL3M>H H@ KBLBDH>G DGRMM>M Mt
=>l )* _L AHO>=MM:D >K LHF ?Ft@>K

I 2R=>B@ ?HKF3=BG@ -0 Oak> ?HKO>GNGBG@>K Mt ; bK>DK: M@ ?HKO : EMGBG@ AHL Oak> THKN>?FEC>L>ELD: 1

FRG=B@A>M>K H@ :G=K> BGN>K>LL>GH>K

I 43=>K>NNOIDEG@ :0 F>NH=> ?HK a ONK=>K> H@ Fat> G :MNKKBLBDH ?HK )* _ L BGO>LM>KBG@L I HKN>?FEC>

I 1MRKBG@ -O H@ K: 1 IHKM>KBG@ la G:MNKKBLADH 8 MKa= F>= 2, $""L :G;>?:BG@>K

B> MBEM: D>G> >K EFI>G=> :K;>B= NM>G >G ; >LM>FM LENMM=zMH )* . A:KB=>GHBL>KI> ?FE@>G=> ?>F L>DNHK>K § OaK
THKN>?FEC> LHF ONK=>K> a Az LMFKLM G>@:180 1a0BKDGBG@ 1a G:NMNK H@ ;BHEH@LD F:G@?Ht= LDH@=KIM H@

12 IBKIKH=NDL(HG HE> H@ @:LL (HK=;KND ?LD> H@ :DO:DNEMNK H@ @KNO>=KsM H@ F>M:EE>K LHF LIKB@ KSLBD: ; E>
L>DNHK>K *"8LL> AzK OB >M LIoKEB@ ?HDNL la B ?HKFB=BG@ H@ H1 1?FE@GE@ -0 Oak> ?HKO>GNGBG@>K +at>l >K =M

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://www.issgovernance.com/file/policy/active/specialty/SRI-International-Voting-Guidelines.pdf
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THKM>S?FEC>LSELD - 1>G> FD>K LBG ; >OBLLMASN H@ DHF I>M:-GL> 1a G:MNKKBLBDH LEBD :M=> >K B LM:G= MBt a ONK=>K> H@
AaG=M>K> KBLBDH>G la >G @H= Fall> " MHD >DL>F 1 >EOBL )* . BGBMB: MBO MBE & ?HKIFB=E> DHGDK>M>
BGO>LMHK?HKO>GNGBG@>K HIF MBEM: D ?HK ; bK>DK: M@ ?HKO - EMGBG@ -O GHK=BLD ;HK>:E LDH@ MBE L>ELD: I 8 OaK IHKM>?FE>
LHF >Gl>G =BK>DV> =KBO>K F>= LDH@ ; KND L>EO >tE>K LHF OB=>K>?HK>=E>K MK>K>LLNKL>G> ' @>G>K:E?HKL : FBG@>K
AzK)* . 08=>K> LI>FM FHN LMRK>H B L>ELD: 1 -O DBBF: H@ G:MNKK>E:M>KN> @KNGG>K

)*. (H; ;>MB F>= a §=>GM?L>K> H@ NMOBDE> K>E>0: GM> F>MH=>K ?HK a FFat> L>ELD: I>KL 1a08KDGBG@ H@
:OA>G@B@A>M -0 G:MNK H@ AOCBED> BG=BD:MHK>K )* . ; FK Kz I IHKM>K> 1a ?HK a @ >M @H=M ;B=> :0 OaK
G:NNK1aOBKDGEG@ "">M> >K >M zK;>b= OB OBt 2HKML>MI> a 0B=>K>NMOBDE> 8 ak>G> LHF DHFF>K 1HF >G =>f :0 =>ll\>
=>E:K )*. la IBEHW>LMG@ -0 2, $""L K- FF>0>KD B $K: FHO>K OBt ) * . ?HKML>M> a (H; ;> ?HK a BGH>@K>K>
:K;>8=>M F>= DBF: H@ G:NNK LBBD M =>Mi> >K >G HF?HK>GM IKHL>LL H@ 8DD> Lb=>LMBEM> IKHL>LL>K .aL:FF>
Fall> LHF la DBF: L>K )*. ?HK L>@ a LMKNDMNK>K> -G :ERL>G> KNG=M L<>G :KB>K LHF LMK>LLM>LM>K %G - GLB>EE>
DHGL>DO>GL>K ?HK IHKM>?FE>G ?K: NEBD> -L1>DM>K O>= G:MNKKBLBDH 2, $"" A:K NNOBDE>M >G O>BE>=GBG@ MRt AO: >G
LED L<>G:KBH:GzERL> ; FK BGG>AHE=> 7HK G :MNKKBLBDH 2, $"" "">N BGG>L 1>K B =:@ 8FB8=t>KMB= BDD> GH>G
;KzGLC>LM: G=:K= ?HK G:MNKL<>G:KB>K , >MPHKD ?HK @K>>GBG@ MA> BG:G<B3:E LRLM>F ,$%1 >MBGM>KG:LIHG:EM
G>WMO>KD :0 G : GLMEELRG H@ L>GMK:zE; :GD>K AzK NMzK;>B=>M LM:G=:K= DEBBF :L<>G:K8>K ?HK %8G :GL ;K:GL(>G H@
(H; ;>K Ga F>= a NM:zK; >B=> K>NGBG@LEBG(>K ?HK G-NMNK , %$1

D)* . A:KH@La @8\ BGGL IBEE B AFKBG@LKNG=>K DGRMM>M MBE DHGL>L(HGL IKHL>LL>K LHF A:K 1a08KDGSG@ la G:MNK H@
;BH=BO>KLBM>M * OakM AFKBG@LBGGL I BEE DGRMM>M MBE DHGL>L(HGL IKHL>LL>K ?HK NMOBDEBG@ :0 A:00BG=138 , HK@> ?HDNL>KM>
D)*. l1a OiDB@ASN>G :0 a D:KNE>@@> 1a0BKDGBG@ 1a G:MNKFBECF>N ASKNG=>K N@ H@ 2BLD>E0 B ?HKD-GM -0 :M
:NDL(HG>G> @>GGHF?fK>L LBD G:HNKA>GLRG ;BK WBELMK>DD>E@ A>GLRGM:M 8 : G ; N=LDHGDNKK:GL>G ' OakM BGGL I &£
WBE AFKBG@>G HF DHGL>DO>GL>K -0 @KNO>=KEM Ia A:0;NGG>G LIBEN> )*. BGG M ?2FK> O:zK IKBGLBN I>M MBELB>K -M OB

; TK O>CGW> F>= DHFF>KLB>EM HKB>GM>KM> NG=>KLTFD>EL>K H@ NMOBGGBG@ la A:0;NGG>G ?FK OB AzK > ;>=K>
DNGGLD: IL@KNGGE:@ )*. A:K8B H@La @M AFKBG@LBGGL I BEE MBE , - MNKKBLBDHNMOzE@>M * AFKBG@LBGGL IBEE>M OBLM>
OB MBE )* .L :K;>8= F>= :G:ERL> H@ AaG=M>KBG@ :O G:MNKKBLSDH AO: LE:@L =:M: OB AzK ;>AHO ?HK A>KNG=>K
=8E>FF - >K DGRWM>N :00>8GBG@ F>EHF ;>AHO ?HK F>K ?HKGR ; -K >G>K@ H@ A>GLRG>M Mgt G -MNK H@ OBDMB@A>N>G> -0
@KNG=B@> DHGL>L(HGL IKHL>LL>K B =BLL> LBVN : LCHG>G>

)*. Az==>=KpMLDHLNG : =>K la HF Ez@ MH akLO>KD DGRWN>M MBE 1a0BKDGIG@ H@ :G:ERL>:K;>b= F>= G:liNK H@
5 BH=BO>KLBM>M B H@ :GLEaK MBELO - K>G=> K>LLNKL ; KND ?HK

+at H@ 8G=8D - MHK>K

)* . AKBDD> N:EE?>LM>=> FatL>NGBG@>K DGRMN>M NBE OakM -K;>b= F>= G:MNK H@ ;BH=BO>KL&M>M )*_.L Fat >k
BFB=E>KMB= M IHKN>?FEC>L>ELD - 1>G> OB >K 3GO>LM>KM B LD zE NMOBDE> L>@ B >G ; bK>DK: M@ K>NGIG@ F>= A>GLRG Mgt
L>GMKzE> G-MNKBLBDH I :K: F>M>K> § MKa= F>= , :MNK:OM:E>GL : F;BLIHG>K

#G 20 NW?HK=KBG@>G> F>= G:MNKKSLBDH L:FF>CB@G>M F>= DBF :KLEBDH >K F:G@>t>G la cG ?>E>L Fatb>>GA>N =:
G:MNKKBLBDH >K >G=: F>K DHF IE>DLM H@ Fat>L 1a F:G@> NBD> Fall>K &O0: LHF >K =>G F>LM K>E>0:Gl> DiE=>G M
G -MNKKBLBDH O:zKB>K>K F>tEHF L>DMHK>K H@ K>@BHG>K **>M ?zEE>K =>K?HK G zHNKEB@ M 7FKLM> Fat 1a 0>8>G ; FK ObK> -l
JE> L>ELD: I>K LDk ;>@RGG> a ONK=>K> H@ BGDEN=>K> G : MNKKBLBDH B =Ks%M>G

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://tnfd.global/publication/guidance-on-scenario-analysis/
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_conceptual-framework-on-nature-related-risks.pdf
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D)* . AzKB=>GMBBL>KM ?>F L>DMHK>K F>= LIOKEB@ AFR G:MNKKBLEDH 8 OaK THKNM>?FE> $HK =BLL> L>DMHK>G> ?FE@>K OB
F>= 1a MK> 3G=BD - MHK>K Kz I FHKM>KM OBz ¥ K5 HG *"BL<EHLNK> _KHC><M 1°*_ LHF @K BG?HKF :L(HG F>= A>GLRG Mg
HF H@ AOHK=:G THKM>?FE>L>ELD: 1>G> (H; ;>K F>= LiG 1a0KDGIG@ la ;BH=BO>KLBV>M

| TCFD{=?H9IGO &:K L>ELD: I>M @HKM >G H??>GNEB@ ?HK IEBDN>EL> H@ >EE>K LIFMV>H GH>G BGBUB - MBO>K DGRUM>M MBE
5 BH=BO>KLBH>M

I 19F8-7>989 ANK=>K>K L>ELD: I>N 1a0BKDGBG@ la ;BH=BO>KLBN>M @>GGHF L3G >@>G O>K=8D(>=>

I #5B8(-B; &:KL>LD: I>N@>GGHF?FKM A:G=BG@>K 8 K= I IHKM>KBG@L I >KBH=>G ?HK a HI 1?7REE> ?HK 1 EBDN>EL>G>
DGRMM>M VBE ; BH=BO>KLBM>M

">\ >K LMHK O:KB: L(HG F>EHF => ?7>F L>DMHK>G> F>= A>GLRG M ?HDNL la OBKDLHFA>N>G>L H@ =>K>L
0>K=8D(>=>KL 1a0BKDGBG@ la ;BH=BO>KLBV>M $BLD> H@ -DO:DNEMNK LDBEE>K L>@ NM LHF =>G AFRKBLBDHL>DNHK>G F>=
ATR>LM ?2HDNL la ;8H=B0>KLB>M $>F -0 L>DL IHKM>?FE>L>ELD: I 8GG>G 78LD> H@ -DO:DNENNK AzK Kz I IHKM OBz 1** .
H@ :0 =BLL> -G@BK :E> => A:K @M H?>GHNEB@> ?HK IEBDM>EL>K H@ >EE>K 2K>FA>0>M BGBMB - MBO>K K>E - M>KM MBE ; BHEH@BLD
F:G@?HE= 4b=>K> >K =>N A-EO 1 :KM>G -0 L>ELD: I>G> LHF A:zK ONK=>KM 1a0BKDGBG@>G la ;BH=30>KLBI>M @(>GGHF
0>K=8D(>=>G> ?HK >DL>F 1>t 0B: 2dK F>GL 7K> :0 L>DL L>ELD: 1 A:K @HKM DHGDK>M> A - G=BG@>K ?HK a HI 1Ga L3G>
FatL>WBG@>K DGRMM>M MBE 1 a0BKDGBG@ la ;BH=BO>KLBV>M 'GG>G LDH@ H@ I : 18K AzK H@La HO>K AZEON :KM>G :0 )*.L
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(HK=;KND O:K ?bKk> L>ELD: I LHF @(HK=> :DWBO> A:G=G@>K B >GG B
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D)*. OB ONK=>K> BGG?FKIG@ -0 DHGDK>N> N: EE?>LM>=> FatL>MBG@>K DGRMN>M MBE G -MNK H@ ;BH=BO>KLBM>M
DBF: H@ G:MNKDKBL>G >K M>HM BGM>@K>KM H@ )* - OB =>K?HK 2Kz FHO>K (H; ;> F>= a BGDEN=>K> G:MNK B OaK
HFLMBEBBG@L 1E- G ?HK BGO>LM>KBG@L I HKM>?FE>G
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BDD> :G=>E>G :0 BGO>LM>KM ; >EF

» - INKKBLBDH

D)*. A:K I>K8=:@ 3DD> @KNGGE: @ ?HK a - GLEa MzEE?>LM>=> OBKDGBG@>K DGRMV>M MBE G = MNKKBLBDH ?HK

BGO>LN>KBG@L T HKM>?FE>G $HK ) * L Lz FE>=> IHKI>?FE> -0 :DLC> H@ K>GM> 1 2 1BK>K >K IKHL>GM -0 =>G

BG - GLB>EE> >DL IHG>KBG@>G B L>DMHK>K F>= FB8GLM cG BG=8D :MHK F>= VO>E=3@ AFR[ G>@:M0 1a0BKDGEG@ la G:NNK
F>GL  TKHL>GM >K B L>DMHK>K F>= VO>E=B@ ATR[ :0A>G@I@A>N 0 G:MNK

» HINKKBLBDHFH=>EE>G> >K § >G WB=t8@ NHOSDEBG@L?:L> H@ @BK HLL 1>KB =:@ 8G@>G IK>LBL ?HKLMa>EL> :O G:MNKKSLBDH
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12 IBKIKH=NDL(HG HE(> H@ @:LL (HK=;KND 2LD> H@ :DO:DNEMNK H@ @KNO>=KEM $HK AO>K -0 => ?>F NMO:E@V>
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Ressursbruk og sirkulaergkonomi

' )*. DHGL>KG>NL =H;E> O>L>CMB@A>NL : GzERL> ;E> LBKDNEKFDHGHFB NMI>DM LHF >N LMK=M>@8LD L :MLSG@LHFKa=>
LHF )*. @>GGHF )*. 1D:=>?HKLIDKEG@ H@ )* . #>C=HF ;a=> 1a0KD>K H@ ;K 1a0KD>M -0 * :G:fRL>G ;E>
=>| ;>IRLN ;a=> FNB@A>N>K H@ KBLBDH DGRMM>M HBE LBKDNEKFDHGHFB ;a=> HK ) * L :K;>b=>0 F>=

LDz =>?HKLBDKBG@ H@ )* - L >B>G=HFLOBKDLHFA>N

1BKDNEIOKFDHGHFS § LD - =>?HKL3DKBG@

2>F 2> K>LLNKL ; KND H@ LBKDNEIOKFDHGHFS >K K>E>0-GM ?2HK ) * . 1D:=>?HKLSDKBG@L LD:=>HI 1 @CFK *

SKLM 2 MM>M 2HK>M - D>M MBG@LD - =>K ?HK B NG=>KD:GM -0 FBEBHG>K DKHG>K AOHK:0 FBEBHG>K DKHG>K 0:K

BGG>G?HK ;R@@ H@ >8>G=HF H@ FBEBHG>K DKHG>K @8DD MBE LD -=>K I'a DIFK>NTFR " MBEE>@@ >KLM 2 MM>M 2HK>M - D>N

LD:=>K ?HK FFBG=K> ;>EF1 BGG>G?HK :G=K> ?HKL3DKBG@L IKH=NDM>K LHF ?HK >DL>F I > K>BL>?HKLBDKSG@ 48 A:K BDD>

SH F:M>KBzEK>@GLD: I LHF LRGB@@CFK F -M>K8:E?HK ; KND >EE>K @Kz = -O LBKDNE-KBM>M B =BLL> LD-=>H1 1 @(FK>G> ?HK
"SI K >B=>L F>= a >z ;BK> >N =:M:@KNGGE: @ ?HK LBD> ; >K>@GBG@>K VBt ; KND B 8GM>KG LMRKIG@ H@

FatL>WBG@>K H@ B K- 1 THKM>KEG@

—9HB-B ; Gi-B>9F C; GHMFOB89 8C? I A9BHIF

—+ak; BE=>M MBE ) * . 1D :=>?HKLBDKSG@ V - a=KBO>K ?HK LBKDNEIOKFDHGHFB[ LEaK ?: LM >G - F ;BL(HG HF :M

LD:=>L>ELD: I>M LD:zECH; ;> LRLM>F :MLD F>= HF ;KND K>1:K:L(HG H@ :G=K> @k>1 ?HK a K>=NL>K>

K>LLNKL ; >E- LMGBG@>G K- LD-=>HI1 1@CFK H@ :M >??>DM>G -0 WBEM-D>G> LD -k ONK=>K>L H@ =HDNF>GM>KL @>GGHF
DBF :@:LLK>@GLD: 1 "">MI> DK>0>K M OB zK;>B=>K ASEASNB@ F>= LBKDNEbK> FFLGIG@>K ?K: IKH=NDMNMOBDEG@ H@
OBEDaKL?HKFNE>KBG@>K MBE BGGDCF I LLMK - M>@8 H@ DHGDK>M> -OM:zE>K F>=E>0>K: G=FK>K H@ L: F:K; >b=L 1 :KNG>K> 48
:K; >B=>K F>= >G £: G@LBDM@ BGGDCF I LLMK z M>@8 ?HK AOHK LBKDNEz KBM>M >K >G NN -EM FatL>MBG@ LHF
HE@>L HI 1 F>= akB@> MEtM-D +ak;B=>M >K LzMd H1 I F>= DHGDK>M> BG=8D :MHK>K LHF LDzt ;KND>L M6t a ?7Ft@> HI1 1
K:F=KeM ;a=> la IKHL>LL>K :DMBOBM>M>K H@ KSLNEM:M>K 12 FESM 2Kz F=KeM FHW Fak ; BE=>M ;BK Mz WM BGG LHF >G
BG=BD zMHK § ?HK>M - D>ML FatDHKM ?HK —11?F@GE@ -0 FatL>MBG@>G> H@ BG=BD :MHK>G> B F-at; Bt=>M OBt @CFK>L
K>@>EF>LL@ B E>=>K@KN I 1>G B MBEE>@@ MBE M ?HK>M-D>ML LMRK> AHE=>L (>0GHB@ HK8>GM>KNM

/=157 C; J-F?9A-8(9F

ICFG-?F-B; 5J 6M; ;

)* . 1D:=>?HKLBDKSG@ A:K B8 F:G@> ak OboKM ;>0BLLN> la a ;>0:K> @>GO0>K=8>K la LD:=>LM>=>K ?HK >DL>F 1>t 0>=
a K>A: ;BBI>K> H@ @(>G;KND> ; R@GIGAL>E>F>GH>K LHF LMFINM 2NG=: F>GM G>=@K:0>M BG?K - LMKNDMNK >EE>K LMak

SHE>K ; >MHG@>E>F>GH>K § L>EO> ; R@@>HN K;>=>K 08 F>=a?a HIl >N K>@GLD: 1 HO>K F:M>KB:f H@
DBF:@:LL;>E:LNGIG@>G K- LD:=>L:D>G> #1M LBD K>@GLD: I OBt H@La LRGB@@(FK> @>0BGLM>K 0>= ;>0:KsG@ -0
@C>GO>K=b>K H@ 0>= :G=K> HKF>K ?HK HF; KND

1D:=>NW;>=KBG@ >WM>K LMHKLD:=> >DL>F I>E0BL ;K:GG LMaK ?HK =>G LMFKLM> =>E>G :0 K>LLNKL?HK ; KND>M 2K:
LD:=>HI 1@CFK>G> Oak> F>G 08 A:K H@La BO>KDL M >G K>DD> MBEM=D ?HK a K>=NL>K> FBECF ; >E: LNGBG@>G 7K:
NM; >=KBG@ :0 K>DO>GM> LD:=>K 4>= a NW?HK=K> L: F:K;>b=L1 :KNG>KG> Oak> la a K>1 :K>K> ?HK >DL>F 1>t
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LD:=>HI1@CFK>M ;>NK:DN>B@ 1:FM=B@ ;B=K:K OB MBE & LMRKD> >MI>KL I FKL>E>G >Mi>K H@ NNMOBDEBG@>G -0
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(:GN:K >K =>M >M DK:- O B OBEDak>G> ?HK BGG ; H?HKLBDKBG@>G OaK :M LD :=>=> >B>G=>E>K Fa ?K: FOBL>L LD :M
MHK>MzD>M DG ONK=>K> HF =>G D:G K>1 :K>K>L MFKD>L >EE>K 1a :GG>G Fal> L:G>K>L ' LMzKM>G -0 @ak 08 BGG
B>G :OM:E> HF K>1 :K:L(HG :0 ?HK ; KND>K>E>DMKHGBDD F>= >G MK>=(>1 -KM

0:CFG=?F-B ; 9F C; 5B8F9 DFC81 ?HIF - G9 ; A9BHIH (CHCF

'GG>G?HK FHNHK HFKa=>W -K; >B=>K 08 FF>= a K>1 :K>K> B LM>=>M ?HK a LD8?M> NM DHF IHG>GN>K a ;KND> ;KNDM>
=>E>K =>K =>M >K FNB@ H@ a ME; R DNG=>G >t ;B LHF >KLM:NMGBG@L ;8 F>GL >@>M DCFK>SMFR K> 1 :K>K>L 28@ - G@>G
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THUSGLBSE> F>=:K; >B=>K> H@ :G=K> BGN>K>LL>GH>K

-a=>G :G=K> LB=>G >K )*. 1D:=>?HKLEDKSG@ >DL IHG>KM ?HK NEBD> ?HKF>K ?HK KBLBDH DGRMW>M Mgt LEKDNEKOKFDHGH B
OBLBDH DGRMM>M Mgt LBKDNEIOKFDHGHIFS : GL>L BDD> LHF O>L>GMe3@ K8LBDH ?HK ?HK>M:D>M H@ >K =>KF>= BDD> AaG=M>KM B
?HK>M - D>NL >@>GONK=>KBG@ : O KBLBDH H@ LHEO>GL —-01

45 ONK=>K>K =M =>N B@@>K >G K>@NE:MHKSLD KBLBDH B 7K : FMB=B@> K>@NE - MHKBLD> OBKD>F8=t>K LHF LD:E ?K: FNO}G@>
ATR>K> @K== -0 LBKDNEZKBM>M **>M> @C>t=>K LbKB@ ;R@@ HE@ :GE>@@L;K:GLI>G F>G H@La la :G=K> K>t>0:Gl>
> LHF B ;8 O>KDLM>=;K:GL(>G ' =>lM> D:G =>M B@@> FDM> -0@8M>K Ia >E>K K>=NL>KM WBE@ - G@ MBE CHF?KN>EB@>
KaO:K>K #G :GG>G HKF ?HK K>@NE>KBG@ OB ONK=>K>K LHF L : GGLRGE@ >K FDM> DK: 0 § K>@>E0>KD>M ?HK H??>GNEB@>
IGLD:??>EL>K WBE DB H@ FBECFA>GLRG @>G>K>EM H@ LBKDNEIK> EFLGIG@>K L I>LB>EM **>Mi>D:G 1a08KD> )*.
1D:=>?HKLBDKBG@ @C>GGHF M LD:=>HI 1 @K BGG>G?HK >8>G=HFL H@ 8 GH>G ME?>EE>K FHMHKOH@G?HKLADKEG@>G>
Oak> Mt H??>CGMEB@ L>DMHK >K NG=>KE= @M - GLD:??>EL>LK>@>E0>KD>N 1MK>G@>K> DK:O MeE K>1 :K:L(HG H@ HF ;KND :0
F:N>K8zE>K H@ DHF ITHG>GN>K B ; R@GBG@>K >EE>K ;B>K D: G H@La 3GG>; bK> M LD:=>HI 1@CFK ;EBK =RK>K> >GG =>I >K
B=:@ H@ >tE>K DK>0>K :GG>G DHF I>M:GL> >GG ?HK>M:zD>I H@ =>ML E>0>K:G=FK>K A:K =:@

->K 8 =:@ ONK=>K>L BFB=E>KMi= @(>E=>G=> EHOO>KD LHF >G A>FLDH A>E>K >GG >G 1a=KBO>K ?HK F>K LBKDNEloK>
LD:=>HII@fK R@@V>DGBLD ?HKLDKSM 2#)  @BK B> KHF ?HK HF ;KND -0 ;R@GIGAL>E>F>GN>K H@ 1at>@@>K
MBEMz DLA - 0>K ; >MR=>B@ F>K:K;>8= H@ F>KDHLNG:=>K B ?HKF -0 NWK>=CGBG@>K H@ L¥DG:=>K HF =BL 1 >GL : LCHG>K
168D> MB=DK>0>G=> MBEE>@@L IKHL>LL>K >K DK>0>G=> a @>GGHF?¥K> 8 >N LD:=>H I 1 @K AOHK ?HKLBDKBG@LM: D>K
TENML>EB@ LMaK NM>G >M O3DWB@ ; R@@ =>M Obbk> L>@ >M LDHE> ; R@@ >tE>K >G ; HE@

- a DHKM LBDM :GL>K 08 =>M LHF F>LM L:GGLRGE@ - M KBLBDH DGRMW>M Met LBKDNEIOKFDHGHFB MK ?HKF -0
HF=FFF>KILBDH =>K OB KBLBD>K>K a Mz 1> HF=FFF> AHL >GD>t> DNG=>@KN I 1>K =>KLHF 08 8DD> DE:K>K a E>0>K>
F>K LBKDNEOKFDHGHFBLD> H 1 1 @CFKLEFLGBG@>K B MKa= F>= DNG=>G>L ?HKO>GNGIG@>K H@ F>= F:KD>=>H >EE>KL

->KB=:@ ONK=>K>K )* . 1D:=>?HKLBDKSG@ :M =>M H@La >K >G HF=FFF>KBL8DH DGRH\>M Bt a OboK> ?HK LBKDNEIK **>I
AzKE>G@> ObKN DNEVNK ?HK M ?HKLBDKBG@LL>ELD = 1>G> >KLM-MI>K LD - =>=> >B>G=>E>K F>= GR> \ K>1 :K>K> >G

LDz =>l >B>G=>E Il :K @(>KG> E>G@K> M= >GG a >KLM:zMI> =>G L: FM=3@ LHF DNG=>G @aK @811 :0 ?HK=>>G 0>=a
;RME> NN GH> @ : FF>tM F>= GH> GRMM **>M >K =>K?HK HF=FFF>F>LLB@ DK>0>G=> a @a FR> [>G@K> >GG
DNG=>G>L ?HKO>GHGBG@>K H@ - G=K> ?HKLBDKBG@LL>ELD: I>KL IK:DLBL la =>MI> HFKa=>N 43 (H; ;>K F>= a (NLM>K>
DNG=>G>L ?HKO>GNGEG@>K @(>GCHF >G=KBG@>K § ?HKLBDKBG@LOBEDaK>G> LHF MR=>B@@CTK :M K>1 :K:L(HG H@ HF ;KND
TKBHKBM>K>L B LD - =>NM; >=KBG@ =>K =>Il >K A>GLEDMLF>LLS@ * ak>H LHF DHFF>K OBt OB B BEE>@@ E>@@> F>K O>DN la a
DO: GME?BL>K> H@ DHFFNGBL>K> Mt DNG=>G => FBFF>LL@> @>08GLN>G> 0>=K>1 :K:L(HG H@ HF ;KND DHGNK:
NMLDBMBG@ 8 LDz =>H I 1 @FK

1BKDNEOKFDHGHIFB B >B>G=HF

1BKDNELKTFDHGHFB Az G=f>K HF a L>Mi> LFD>RL 1a @>G;KND K>1:K:L(HG ?HK;>=KG@ H@ F :M>K:E@(>GOBGGIG@

"SI B@@>K >H LMHKM THM>GLB:E 2HK F>K LBKDNEOKFDHGHBLD M:GD>@:G@ 8 ; R@@L>DMHK>G *">M A:G=t>K HF a
K>=NL>K> BOLRDENLDHLMG : =>G K: ;R@@>NL ON@@> MBE @K:0 H@ @>G?F=>fL> $HK a ?a Mt =>Mi> Fa 08 ;R@@> GR>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

>77>DWBO> 0>K=BD(>=>K ?HK @>G ;KND H@ @(>GOBGGIG@ **>M DK>0>K DM DHF 1>M:GL> F>G H@La >G=KG@>K B
K>@NE : MHKBLD> DK-0O H@ DNENMNK

D)* . #>G=HF >K HK@ : GBL>KM LHF >M BG=NLMKE>EM >3>G=HFLL>ELD: I H@ @>GGHF?TK>K => %E>LM> : DMBOBM>M>K
BGG>G?HK NMOBDBG@ ?HKO:EMGBG@ H@ =K8M -0 >B>G=HF F>=>@G> :GL:M> **>MM> @K HLL >G LMRKD> Mt a (H; ;>
BGM>@K>KN F>= ; bk>DK: M H@ LBKDNEKFDHGHB B -EE> K>E>0: GM> IKHL>LL>K

—9HB:B ; Gi-B>9F ?BMHHOH H-f G-F? 1§ TFV?CBCA:

"> F>LM O>L>GNB@> 1KH ; E>FLMEBG@>G> KNG=H K>LLNKL ; KND H@ LBKDNE:KBI>M 8 ) > . #8>G=HF >K DGRMV>M Mgt
F -VM>KB-E?HK ; KND H@ LBKDNEIOKFDHGHFS DEBF - @:LLNMLEBN I B E>0>K:G=FKDI>=>G H@ @>G>K>KM -O?:zE "*>I> >K ?:G@>M
HIT B =>WMH Fat;B=>C> LHF >K NMzK;>B=>M ?HK )* . #8>G=HF BtRL :0 )*_.L GR> ; bK>DK: MLLMK: >@3

**> HFA:G=t>K LBKDNE:KBM>M 8 GR ; R@@ H@ E>B>N - @>KMBED - LGBG@>K H@ L>W>K LHF :F ;BLCHG a K>=NL>K>
DEBF-@:LLNMLEBE I 2Kz ; R@@IG@L IKHLC>DM>G> #M OBDVB@ MBEM:=D >K O:zE@ 0 F-M>KBzE>K H@ 08 AzK =>K?HK NMOBDE>M >

F :M>KB:E=HDNF>GH LHF LBDK>K M F:M>KB:E>G> LHF ;>GRMM>L H1 1?REE>K DK:O WBE DEBF - @ - LLNMLEBN 1 LBKDNE - KBM>M H@
XK:0bK 0 FRCF@M>K )*. #>G=HF A:K H@La >G >@>G ; bK>DK: MLLMK:M>@8 AOHK LSKDNElOKFDHGHFS H@

K>LLNKL ;KND >K >M OSD\B@ M>F: * MBEE>@@ AzK ) * . #8>G=HF >N >@>M FBCFLMRKBG@LLRLN>F LHF >K L>KWB2BL>KM SMI>K
"1—

/=157 C; J-F?9A-8(9F

—-981G9F9 ?§-A5 ; 5GGIHGH-DD C; V?9 G=F? I§5F-HIHIB - (9-9H5?9FH-{D5GB-B ; 9F

4ak> E>B>M:D>K> FGLD>K B LMz =8@ LMFKK> @K:= =>M:E>KM BG?HKF - LCHG HF LBMM DEBF - - OMKRDD H@ ?HK F:G@> : DMFK>K
OB E>B>-OM-E>G ObK> >M -0 => LMFKLN> ;8=K:@>G> MBE L>ELD = I >NL FBECF ; >E- LNGBG@ \KB@ NM?FK>K ) * . #8>G=HF
HFMK>GHM  NEBD> E>8>M: D>KMBER - LGBG@>K GH> LHF NN@CTK <: 3 DKHG>K B ak>M 48 L>K >M LMHKM IHV>GLB:E ?2HK
a K>=NL>K> HF?:G@>M -0 K>LLNKL ; KND H@ DEBF - @ - LLNMLES N I DGRMV>M MBE E>B>M - D>KMBED - LGBG@>K 'GG>G AzK 0B
=>K?HK L-MM HLL LHF Fat a K>=NL>K> DB : ; >E: LNGBG@>G ?HK =>lN> K ; >B=>M F>= TKHL>GM

$TFE@>G=> WBEN-D ;EBK L>GNK:zE> ?2HK a Ga =>IN> Fak>\

I 43=>K>NMOBDE> V+ M>KB :E=HDNF>GM[ ?HK DHGMHK?HKO - ENGBG@ ; :L>KM la >K?:KBG@ ?K: ?7FKLM> =KsMLaK
—+ N>KB-E=HDNF>GM>HM LD :E @FK> =>N >GDE>K> ?HK Oak> E>B>l: D>K> a O>t@> ; bK>DK: 2M@>
ZEM>KG - MBO>G> BGG>G?HK NEBD> F:M>KBzE@KN 1 1>K LHF >K L>GHK:E> 0>= BGGK>=GBG@ : O DHGMHKEHD zE>K
*"HDNF>GV>M 3GG>AHE=>K =HDNF>GM>Ki> @H=> EFLGBG@>K LHF LO:K>K la K>E>0:GN> FBEFIG=8D - NHK>K
LHF >K OBDMB@ ; a=> ?HK FBECF>M H@ BGG>DEBF->M B Oak> EHD :E>K #DL>F 1E>K 1a Oak> FBECG=ED - MHK>K
>K -G=>t @>G ; KNDN> KaLMH??>K 8 IKH=NDN>M L: FMHF IKH=NDM>M >K ?HK ; >K>=} ?HK HF ; KND

I #z ;E>K> DIBF - D 2EDNE-MHK ?HK E>B>M = D>KMBED - LGBG@>K ?HK a ; >K>@G> K>>fE DEBF: ; >E- LNGIG@ H@ ?HK a OBL> E>B>M:D>K
>77>DW>G :0 HF ;KND H@ ;>O0BLLM F:M>KB-EO:E@

I 1MBEE> DHFI>M:GL> H@ RM>EL>LDK:0 8GG>G?HK ; loK>DK- M MBE Lz F:zK; >B=L 1 - KNG>K> LHF >GMK> IK>GFK>K
E>0>K: G=FK>K HE

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

I DHFI>M:GL>;R@@GA 1a FBCF H@ ; bK>DK:M ?HK :0= $HKO:EMCGBG@ 3ME>B> #M: ;E>K> DHFI>M:GL>1E:G H@
@>GCGHF?TK> H1 1EbKIG@

I #lz ;K> L FoK; >B=L:0MzE> H@ 1KFO> IKHL(>DW>K F>= :DMFK>K LHF @>GGHF?FK>K HF ; KNDL ; >?:KBG@>K H@
AaG=M>K>K DCF1 H@ L:E@ -0 HF ;KNDH> ; R@@>0:K>K

—981G9F9 ?6-A5 ; 5GGIHGE-DD C; V?9 G-F?I§5F-HIHIB = 1HJ-?§-B ; GDFCG>9?HIF BM6M; ; C; FI<56:(-HIF-B;

#G K>DD> IBEHMIKHL(>DNM>K => LBLM> ak>G> A:zK OBLM M =>H >K FNB@ a A:E0>K> DEBBF- @ - LLNMLEBI T ?K: ;K:GL(>G NM>G
LMHK> F>KDHLMG z=>K **> LMFKLM> NMLES 1 I LDNMN>G> K>-BL>K>K 0B O>= a ; R@@> FBG=K> GRWM H@ M: O:K> la =>M 08
AzK OB LD:EN>GD> E:G@LBDVB@ ;R@@> %>DLB;>tM H@ ?HDNL>K> 1a O>=BD>AHE= ?HK a ?HKE>G@> E>0>=>G '
IKHLC>DV>K LD:E OB

I EEMB= ONK=>K> K>A: ; BEBV>KBG@ HF FNB@ )EBF:;>L1 :K>EL>G LD:E LRGB@ACFK>L

I %>GGHF? K> HF ; KNDLD : KNE>@@3G@ H@ ONK=>K> FNB@A>M>G HK HF ;KND >GN>G F>= F:M>KB:E>K K: >@>G
;ROGBGALF:LL> >EE>K 2K: >DLM>KG> DBE=>K

I _KHLC>DM>G> LD:E =>LB@G>L ?HK £-G@ E>0>M= H@ K>FM=B@ HF ; KND H@ LD :E =HDNF>GM>K> =8LL> ONK=>KsG@>G>
I #GD>t HF ;KNDLD :KNE>@@3G@ LD :E B@@> LHF NG=>KE: @ B E>8>M: D>K IKHLC>DM>K HO>K F

I IMFKK> F-M>KBzE>K DHF IHG>GH>K >DL ?:L:z=>1EzM>K >EE>K O>GMBE: LIHGL :CE>@@ F>= @>GObK>G=> E>0>lb= LD:f
?HKLTD>L L>E@>L la HF ; KNDLIEzMN?HKF>K LHF *HH1?KHGM >E>K — F ; R@@

—-981G9F9 ?6-A5 ; 5GGIHGEDD C; V?9 G-F? I§5F-HIHIB - 9-9B8CAG8F-:HI9B

—+HBECE 5 >EZ LNGBG@>G 7K = =KBM ?HK Oak> >b>G=HFF>K OBt B LMHK @K:= 1aOBKD>L :0 E>B>M:D>KL :=?>k= >DL>F I>{ObL O>=
WBED - LGBG@>K H@ HF ; R@@GE@>K B ; RAGBGALF :LL>G H@ :07?:EL@>G>K>KBG@ ?K: ?HKKSNMGBG@L=KBM H@ D:CGMG> 4>= a
WBE@C>G@>B@@CFK> FBECF=:M: H@ @>GCHF @H= =b:fH@ H@ O>B>=GBG@ OBt OB A= FNEB@A>M MBE a K>=NL>K>

FBECF ; >E: LNGBG@>G B L= F:K; >8= F>=E>b>H:D>K

$HK a ?HKO B> >I>G=HFF>G> la >G @H= Fall> FGLD>K 08 a ; >GRW> E>0>K:G=FK>K LHF D:G =HDNF>GM>K> M =>
W:K :GLO:zK DGRMV>H MBE DESF: FBECF LHLB:E> ?HKAHE= H@ OBKDLHFASNLLMRKG@ B >@>G OBKDLHFA>M H@ 8 LBG

E>0>K:G=FKD(>=> _a =>GG> Fal>G D:G )*. #>G=HF ;KND> OaK 1a0KDGIG@LF DN O>= a ;KND> DEF - ?H\: OMKRDD
Kz FzN>KBzE>K LHF >M DKBM>KENF ?HK BGGDCF1 **>M LD -t O DHGDK>M @FK> 0>= a

I 'GG?TK> %KFGG> E>B>DHGIK - DN>K F>= Oak> E>B>M-D>K> ?HK a E>@@> MBE K>WN> 2HK @KFGG>K> -=7>K=

| H@ DN L:F:K;>b=

I &: FBGLM :-O?:EEL?K:DLCHG>K E>IM ME@C>G@>B@ ?K: -K;>B=LIE:LL>K H@ H1 I AHE=LLM>= 8 OaK> ;R@@ B EHD:E>G> OB
E>B>K NM

I LMBEE> DK:-O MBE LHKN>KBG@ :0O :-0?:E ;a=> K: Oak>tHD:E>K FBGIFNF TKHL>GN

I 'GG?TK>>G L1>LB?%DD F>G@=> NLHKV>KM :0?:ff D@ F LHF >G Fatl :K: F>I>K B =K8M H@ @ @KNGGE: @ ?HK
;R@@L 1 >LB?%DD> MBEM - D

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

I _KBHKBN>K> E>0>K: G=FK>K LHF >K FBECFL>KBABL>KN 2HK:=G - G=K> E>0>K: G=FK>K $HK LMFKK> :OM:E>K K: FF>:O0N:E>K
>K =>I> >N DKBM>KENF B =@ 'G?HKF:L(HG HF FBECFL>KWBBL>KEG@ WBE@C>G@>B@@CTK>L 8 BGM>KG> BGGDCF I LLRLI>F>K

I >K>@G> DBF :?HM:OMKRDD ?HK F-M>KBzE;KND B LNFKK> BGGDCF I

0?:ff H@ K>LLNKL ; KND B =KBM>G

)*. LD:ELFD> a @FK> OakM ?HK ; KND H@ Oak> M>G>LN>K F>K K>LLNKL>??>DMBO> H@ LBKDNEbK> ?HK a LMFl> HI I HF
>G LSKDNEOK FDHGHFB 48 LD:E =KBO> § A>GAHE= MBE : O?:EEL IRK: F3=>G H@ ;>A:G=E> LMFKLM>=>E>G -0 :0?:EE AFRMHI I
8 IRK: F8=>G #M :GG>M OBDMB@ OBKD>FB==>f ?HK a ;B=K: WBt >G F>K LBKDNtloK FDHGHFB >K @>GGHF ¥DN DNGGLD: I
HF LD:=>?HK>; RO@GE@ AHL Oak> >8>k> LHF OBt K>=NL>K> ; >AHO>M ?HK K>1 :K:L(HG H@ @C>GHI I ; RO@GE@

0?:ELF>G@=>8 )*.L >@G> DHGIHKEHD:E>K MHGG MHGG 1>K akLO>KD
YE=>LHKI>KBG@LE@K:== 8 )* . L >@G> DHGWHKEHD :E>K

0?:ELF>G@=> 8 )* . L >8>G=HFL IHKI>?fE> WHGG
DE=>LHKI>KBG@LE@K:= =8 ) * . L >B>G=HFL I HKI>?Ft>
%>GGHF?FKI> DNKL HF LD :=>?HK>; RO@IG@
“*>H:D>K> la DNKL HF LD:=>?HK>; R@@IG@

+>IIH=> H@ ?HKDE : K3G@

0?:ELF>G@=>B )*.L >@G> DHGMHKEHD : E>K BGDEN=>K>K —LtH >K@>G H@ 2KHG=A>F $HK DHGMHK>K B —LEH >K =>l
DNG I : I8K-0?:EE H@ K>LM:0?:E LHF O>8>L H@ K>@BLMK>L 1>K ;KND>K F>GL => :G=K> :0?:EL?:DLIHG>G> >K >LMF>KM

;:L>KM 1a >G -K>:tGFDD>E * ;B> =SUHET=:@>M -M =>M ?HK GH>G >8>G=HFF>K AOHK )*. =>f>K :0?:tELKHF
F>= :G=K> ;>=KsN>K 8DD> ;E> ;>GRW>M :K>:EGFDD>E 2HK ?HK=>BG@ -0 z0?:EF "">Mi> >K K>MI>M HI T 8 2HK
K= 1 THKM>KBG@>G ?HK LEBD M =>M>K E-@M BGG HI I=:M>KM -K>:EGFDD>E

0?:ELF>G@=>G 8 )* . L >B>G=HFLIHKM>?FE> HF? - IN>K >@>G=KM>=> ;R@@ F>G 3GDEN=>K>K BDD> :ft> ;R@@ B
>B>G=HFLIHKN>?FE>G ** 2 -0?:EE>M BDD> ;EK O>8= O0>= A>GIBG@ B > ;R@@ >DL>F I>t08L ;R@@>G> 8 1MH<DAHEF >K
=>|| BDD> FNB@ a A>GH> NM -0?:EEL=:M: ?HK zEE> >GD>iM; R@@ ' BGDEN=>K>L -O?:-EELMzEE K: ;RG@ FHM
;RO@ B

)BE=>LHKM>KBG@L@K : =>G OBL>K AOHK LMHK :G=>E :0 :0?:E>M LHF ;8K LHKM>KM L1HKM>KM -0?:E D:G F:M>K8:E@(>GOBGG>L
B LMFKK> @K:= H@ A:K =>K?HK >G FB8G=K> G>@:MB0 F3EF1a0KDGIG@ >GG - 0?:ff LHF 8DD> LHKM>K>L H@ LHF ;EBK >GM>G
=>HG>KM >EE>K >G>K@B@C>GONGG>M

DMBOBM>M>K HF LD - =>?HK> ; R@@G@ >K - DMBOBM>NM>K AOHK )* . 1D:=>?HKLBDKBG@ @K H 1 IElOKBG@ B ;K: GGLBDD>KA>N H@
HK>; RO@GA -0 ;K:GG 28=BB@>K> ;E> =>W> @(>GGHF?FKM LHF DNKL F>= F:G@> =>tl: @>K> ?K: NBD> DHFFNG>K
F>G ; :L>KM Ta >K?:KBG@>K NG=>K I :G=>F8>G A:K DNKL>M> ;BN FBG=K> F>=?bKK> =>tM:@>K> K: L: FF>
DHFFNG> H@ F:G@> DNKL >K @>GGHF?FKNM B FHli> ?HKF-M JNKL>G> >K >N L:F:K;>= F>= ,HKLD K:GG;>?:fL
E:G=L?HK;NG=

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

Sosiale forhold

Egen arbeidsstyrke

-HF5H9 ;-

DHGL>KGLMK:M>@b>G @BK OBDMB@> ?FKBG@>K ?HK NMOBDEBG@LHFKa=>K AOHK DNG=>G>L ?HKO>GNGBG@>K M>DGHEH@BLD>
FNB@A>N>K DKz O MBE >??>DVBOBN>M H@ DK=O>M MeE HI 1=:M>KM DHF I>M:GL> FD>K H@ >G=K>K L>@ FR> K:LD>K> >GG
WB=EB@>K> *">M\> FD>K DK:O>M MBE >G=KBG@LD : I - LBW>N ?HK A>E> HK@: GBL : LCHG>G

' DHGL>KGLNK :M>@8>G >K >G@: LC>KN> F>GG>LD>K >M >@>M 2HDNLHFKa=> "**>lM> 2HDNLHFKa=>M K>W>K ;EBDD>M la =>H
NMOBDEBG@L K ; >B=>M LHF >K -EE>K OBDMB@LM a ?HDNL>K> 1a ?HK M O8 LHF :GL:MM>8)*. LD:E ;>0>@> HLL 8 =>G
K>NGBG@>G LMK -M>@8>G L>W>K IHGL>KGLMK:M>@8>G A:K H@La :G=K> ?HDNLHFKa=>K =>K Fatk>\>=> WM :D OBt ;B8=K:
MBE FatH 1 1 Ga>tL>

&0 A:zK >l HO>KHK=G>N :GLO:K ?HK I>KLHG :EIHEBWDD>G B ) * . H@ E>0>K>K >G K>DD> M>G>LN>K Mt
HKKSNGBG@LHFKa=>G> ?HK a LIFM> =>K>L :K;>B=

+>GG>LD>B@> K>LLNKL>K >K =>M F>LM O>K=B?NEE> )* . DHGL>KG>M A:K $HK -M OB LD :E DNGG> ObK> >G : MK : DVBO

:K; >8=L@B0>K H@ MEVK>DD> HLL => ;>LM> D:G=B=:M>G> Fa 08 (H; ;> ?HK a NMOBDE> F>=:K; >B=>K> H@ E>=>K> %a =>
2GL-MV> MBE a ElbK> -0 AO>K:G=K>H@ M: :GLO:K ?HK >@>G NMOBDEG@ B MKa= F>= => ?HKK>NGSG@LF>LLY@> Fat H@
TF;BLCHG>K ) * . AzK ' =>HN> =K ;>B=>MM:K O8 NM@:G@L INGDMB )* _L O>K=3>K al>G HR=>B@ :GLO:KB@ H@ >G@: L(>KM
H@ B>=>KFH=>F>G F>= MEATK>G=> IK3GLBI I>K ?HK @H=M E>=>KLD: I

1HF zK;>3=L@0>K AzK )* . >M LM>KDM ?HDNL la a ObK> >G :GLO:zKB@ -K;>I=L@0>K H@ BO:K>M: @KNGCE>@@>G=>
F>GG>LD>K>B@A>N>K ASEL> I>KLHGO>KG FBECF H@ LBDD>KA>H ?HK Oak> :GL:zMM>  EE> Oak> -GL:Mi> >K HF?:zMM>H -0
W:zKB??zOMzE>K LHF LBDK>K ?HKLO-KB@> EFGGL H@ :K;>B=LOBDaK &O L>DL(HG>G A:K >G OBDMS@ KHEE> O>= a NMOBDE> H@
LMF> B @>GGHF?FKBG@ =0 L>GMK:zE> LMK=M>@BLD> IKHL>LL>K ?HK a MBEMK>DD> HLL H@ ;>AHE=> :GL:M> H@ LBDK> @H=
NMOBDEBG@ B A>E> - GL -MMPHKAHE=>M IMRK>M DHGL>KGE>=>tL>G E>=>K>H@ :GL :M{> >K OBDVB@> BGN>K>LL>GM@KN I 1>K B
K5 >8= F>= LKz >@8>G

%H=> "2 O>KDMFR >K :0@(FK>G=> ?HK a ?a BGGLBDM H@ DNGG> @3 O>K=8?NEt DNGGLD: I ?HK a Mz ;>=K> ;>LENNGBG@>K
+>LI>1:KM>G -0 :K;>B=>N ?HK>@aK BD>0>E 8 HK@: GBL : LC(HG>G H@ =>K?HK >K => OBDMB@ a NG=>KLMK>D> :M ?HK a ERDD>L
F>= LIK:W>@>G Fa tB>=>K> Iz :GLO:K ?HK a L8DK> 8F 1E>F>GM>KIG@ H@ @C>GGHF?FKG@ 8 >@>G >GA>N F>= @H=
BGOHEO>KBG@ =0 :GL:HMM> MBEEBMLOzE@V> H@ O>KG>M>G>LI>G &0 Fa LFK@> ?HK a M: BGBMBzMBO L>MV> K>SNGBG@ @B
GTF=0>G=b@ LMFW> H@ Ka=@B0BG@ H@ ?Ft> :GLO:K ?HK a ERDD>L F>= @(>GGHF?fKBG@ -0 MM:D>G> L: FF>G F>=
HKK>NGBG@LHFKa=>G> **>G >GD>fM> :GL:MI> Fa H@La M: :GLO:K ?HK >@>G NMOBDBG@ #M @H=M L: F:K;>8= la NO>KL
>K -0@CFK>G=>

)* . @C>GGHF?TK>K (>0GHB@> KBLADHONK=>KSG@>K =0 NEBD> HFKa=>K BGG>G :K;>B=LFBEF>H ?HK a ?HKABG=K>
I>KLHGLD:=>K A>EL>1E: @>K >EE>K LRD=HF L: M LBDK> -M OB >Mi>KE>0>K EHO>K H@ K>@E>K DGRMM>M NBE OakM

:K; >B=LF8ECF 48 ;>GRW>K KBLBDHONK=>KEG@LF>MH=>G LHF K; >8=LMBELRG>M ;>LDKBO>K Lz FM -M 08 B GH>G MBE?>EE>K
H@La A:K F>=Ka=@80>K %Kz OaK ;>=KMLASEL>MC>G>LM> ?HK a LBDK> -M OB ?ak =>DD>M > ?:DMHK>K LHF D -G ?7FK> Nt
G>=L:MM A>EL> ;E-GM OaK> :GL:zMi>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

' A:zK 08 @>GGHF?FKN KBLBDHONK=>KBG@ DGRMN>M MBE A>E> & +1 HFKa=>M LHF ;E:GM : GG>M BGDEN=>K>K HFKa=>K
LHF LRD>?K:0bkK la @KNGG -0 ?:K> ?HK DM L8> @C>GGHF O8GM>KL>LHG@>G DM KBLBDH ?HK 1LRDBLD> A>EL>1E: @>K
MBEK>MVI>E>@@BG@ HO>KMB= BGG>DEF: LMK>LL 0>=BGG?FKBG@ -O GR M>DGHEH@8 FNLD>E H@ LDC>E>MIE:@>K Ia @KNGG
-0 DM ;KND -0 Al>FF>DHGNMHK =>BG@ :0 DHF I>0:GL> DHG?SBDM>K L FMKNLFFBL;KND "*>M >KE:@>M >G
A:G=BGALIE:G F>= :DMN>EE> WBEM:D 4>E=8@ F:G@> MBtM-D DGRMV>M MBE =BLL> KBLBDH?: DMHK>G> >K -EE>K>=> B@ : G@L - WM
H@ >G =>t HFKa=>K 7ft@>L EFI>G=> HI 1

GL:W>8)* . #>6=HF LHF (H; ;>K F>= =KM>G :0 Oak> ;R@@ A:K GH>G ?%>K> KBLBDH? - DMHK>K DGRHM>M MBE LM
:K; >I=LFBECF >GG => DHGMHK:=GL:-Mi>  GG>MAO>KM aK @>GGHF?FK>L =>M =>K?HK >G KBLBDHONK=>KBG@ ?HK =>W\>
HFKa=>ll LHF HFA:G=E>K ?: DMHK>K DGRIN>M DHGDK>M Mt =>K>L :K;>b= $HKFat>N >K a ?:G@> H1 1 KBLBDH?z DMHK>K
DGRMV>H VBE K ; >B=LNM?FK>EL> NMLMRK DC>FBD:B>K HE H@ LTK@> ?HK M OB A:zK KNWBG>K H@ MBEtM =D LHF FBGBF>K>K KBLBDH
La FR> LHF FNB@ "">M @>GCHF?TK>L =>K?HK ASEL>DHGMKHEE>K ?HK =>GG> :GL:M@KN I 1>G :GG>NAO>KM aK 1BLM OB
@C>GGHF?FKN> KBLBDHONK=>KSG@>G K>FDHF =>ll GH>G >DLMK: HI IEbbKBG@L ; >AHO DGRIN>M MBE GRMM NMLMRK **>H ;E>
Ez@>M >G A:G=BGALIE:G F>= MBEN:D LHF L>G>K> >K NE@M HI 1 20 E>=>EL>G ?HK =KBM 8 )* . #8>G=HF § —LfH H@
2KHG=A>F

' K; >B=>l OB OB=>K> F>= a LIDK> >W>KE>0>EL> - O BD>LMBEEBG@L H@ =BLDKBFBG>KBG@LEHO>GL DK: O Mt

K5 >B=L@BO>KL : DNBOBM>ML IEBDM ?HK a 2K>FF> BD>LMBEBG@ H@ ABG=K> =BLDKBFBG>KEG@ "*>M >K @>GGHF?FKI >G
KBLBDHONK=>KBG@ ?HK a NG=>KLTD> @KNGGE: @ ?HK =BLDKBF-BG>KBG@ >EE>K :G=K> ABG=K> ?HK EBD>LMBEEBG@ B L - F-K;>8=
F>= MBEEBMLO - E@M> B *BD>LMEEBGAL H@ F : G@?HE=LNMO:zE@>M O>LNEM:M>M OBL>K -M =>M 8DD> A:K DHFF>M %K>F
0>L>GNEB@ KBLBDH B &HO>=NHW?HK=KBG@>G >K :M NNOBDEBG@>G B EFGG H@ DIFGGL ; -E-GL> § MRG@K> ?: @LMEBG@>K H@
E>=>KLMBEBG@>K @aK ?HK L:DM> **>W> >K >N HFKa=> LHF OB (H; ; >K F>=H@ A:K >M LMHKN ?HDNL la @>GGHF Oak>
MBEM =D

—9HB:B ; Gi-B>9F F9;i9A9BH C; FIH-BOF

ABBO-K>M-K => -GL zMM> 8 >M ?NEEM ?HKLO - KB@ :K ; >B=LFBECF H@ F>= :GLN>G=B@> :K; >8=L?HKAHE= ""BLL> OBDMB@>
0>K=B>G> H@ K>MMB@A>N>G> LBDK>L B L: F:K;>8= F>==> :GL:M>L K> 1K>L>GM:GM>K H@ G>=?>EE>L B M- KB??-OMzE>K
K>NGBG@LEBGE>K H@ K>@E>F>GN 1>ELD: I>NML K>SNGIG@LEBGE>K >K ME@C>G@>B@@CHKM ?HK - GL - Mi> § OakM LMRKBG@LLRLM>F
H@ :GL:M> AHE=>K L>@ HI 1=:M>KM H@ K> 1>M>K>K DNGGLD: I @>GGHF FH=NE; : L>KN > EbKIG@

4B K>LI>DM>K>K => @KNGGE>@@>G=> F>GG>LD> H@ :K;>8=LM: D>KK>MMB@A>SM>G> § A>E> Oak OBKDLHFA>M H@ B >
Oak> - DMBOBM>M>K *">MM> >K ?HK - GDK>M 8 HOSKHK=G>=> K>NGBG@LEBGC>K H@ IKBGLEN I1>K LHF @C>E=>K ?HK A>E> DHGL>KG>M
"> OBDMB@LM> >K O>NGBG@LEBGC> ?HK >MBDD H@ O>MGBG@LEBGC> ?HK BD>LMBEEBG@ H@ F - G@?HE= %C>GGHF >M: ;E>KM>
IKHL>LL>K H@ LRLM>F :MBLD> KBLBDHONK=>KsG@>K FafG@>K H@ DHGMKHEE LBDK>K OB -M =>Mi> ;EBK 'NE@M HI 1 1a >G @H=
Fal> 48 ONK=>K>K KBLBDH>G ?HK ;KN== F>= F>GG>LD> H@ :K;>8=LM:D>KK>MB@A>N>K B HK@ - GBL : L(HG>G LHF E: 0O

)* . >KF>=>F 8 $8G:GL , HK@> >G :K;>=L@0>Kh H@ GIKsG@LHK@ : GBL : LCHG ?HK %8G : GLGKIG@>G H@ >G
E:G=L?HK>GBG@ 8 , &— 48 >K MEEDGRMV>M =>K>L AHO>=:0M:E> H@ L>GMK:-E-OM:E> F>= :K; >b=LM:D>KHK@ : GBL : L(HG>G
$BG:GLHK ;NG=>I 48 A-K H@La >G >@>G ;>=KBML:OM:E> LHF @(>E=>K ?HK zEE> :GL:zMI> 8 L>ELD: I>M H@ A>E>B=>
=:MM>KL>ELDz I NGGM:MM MH I BE>=>EL> H@ E>=>K> LHF K- 1 FHKM>K>K Mt =BLL> L : M FB=E>KMp=B@ - GL -MV> B DHKM>
>G@ :Le>F>G

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://www.klp.no/media/samfunnsansvar/Brosjyre_Etiske%20retningslinjer_WEB.pdf
https://www.klp.no/media/samfunnsansvar/Brosjyre_Etiske%20retningslinjer_WEB.pdf

PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

1>ELD: I>M >K HFE?zM>H -0 N\ I>GASNLEHO>G *HO>G A:K LHF ?HKFat a 2k>FF> OBKDLHFA>H>KL K>L 1>DM ?HK
@KNGCE>@@>G=> F>GG>LD>K>MBA@ASN>K H@ : GLM>G=B@> :K; >B=L?HKAHE= H@ L8DK> :EEF>GGA>N>G M@ - G@ MEE
BG?HKF : L(HG HF AOHK=:G OBKDLHFA>II>K AaG=N>K>K G>@:M0O> DHGL>DO>GL>K

"=29GH-6-B; C; A5B; :Ci8

A5 MKHK Ta >M zK;>8=LB0 F>= >l F:G@%Ht= :0 F>GG>LD>K LHF ;B=K:K M BGGHO:L(HG O>DLM H@ O>K=BLD: 1 GBG@

tE> Oak> F>=:K;>8=>K> LD:t @L BD> FNB@A>M>K N:OA>G@8@ :0 :t=>K D(FGG ?NGDL(HGL>0G> IHEBMLD LitaLi>=
K>EB@HG BOLLRG L>DLN>E HKB>GM>KEG@ DIFGGLE=>GMeM>M H@ NMWKRDD H@ >NGBLD ; -D@KNGG 48 ;B=K:K Mgt EBD>LNBEEBG@
H@ F:G@?Ht= la :K;>b=L1t:LL>G H@ B L: F?NGG>I 0>=a L>W>?HDNL la $,L ;bK>DK:NLFaf H@  *BD>LIBEBGE
F>EHF DIFGG>G> H@ - GLM>G=3@ :K;>8= H@ FDHGHFBLD O>DLM 48 LMFW>K EE> $, L ; bK>DK:?LFat H@ L: FWB=B@ A:K
08 B=>GWB2L>KM L 1 >LB8DD> Fat LHF K>?%E>DN>K>K >G@: L(>F>GlM H@ =BLL> >K BGM>@K>KN B OaK LMK:M>@8 H@
A-G=BG@LIE:G>K

45 AzK MR=>B@> K>NGG@LEGC>K DHGDK>M> Fat H@ MBtM =D ?HK DHGL>KG>M LHF =>W LRLN>F VLD H@ -DMBOM (H; ;>L
F>= @>GGHF A>E> ak>ll 48 @>GCHF?FK>K :G:ERL>K :DMLHFA>NL H@ KBLBDHONK=>KIG@>K H@ NM:K; >B=>K
A:G=BG@LIE:GC H@ ?FE@>K HI I MBEM-D ?HK a LBDK> -M OB ;B=K:K VBt >M BBD>LMBEM H@ F - G@?HE=B@ :-K; >B=LE3O

#9169 AV C; G:229F<OH #(.

#M 2NEEM ?HKLO z KEB@ :-K ; >B=LFBECF LBDK>K 08 @>GGHIF >M LRLM>F:MBLD &—+1 :K;>8= F>= IKHL>LL>K LHF LFK@>K ?HK
M OB zK;>B=>K A>GLBDMLF>LLB@ H@ A-K => MM =D 08 MK>G@>K ?HK a BO-K>M: >M @H=M :K; >3=LFB(F H@ ?HKABG=K>
G>=L:MM A>EL> ;E:GM OaK> :GL:MI> 48 A:K ;E:GM :GG>M @H=> LDKSMEB@> KNMBG>K ?HK a ?Ft@> HI 1 :GL:M> F>=
LRD>X:0bK H@ 08 A:K E: @>N >@G> > EbKBG@ALDNKL ?HK E>=>K> H@ -GL:Mi>B IKHL>LL>K H@ K>@E>K KNG=M LRD>?K - ObbK
4aK> &+1 Fat L: FM FatHI 1Ga>tL> H@ ?HK ; >=KBG@LMEEM - D ;8K =BLDNM>KM F>= O>KG>M>G>LM>G H@ MBEEBMLO - E@V> H@
E>@0>L K>F B :K; >b=LFBECFNMO-E@>N +3  K;>=LFBFtHO>G H@ BGM>KGDHGMKHEE?HKLDKEW>G >K ;EzGM =>M
OBDMB@LM> EHO H@ K>@>E0>KD>M LHF E>@@>K K: FF>G ?HK &+1 :K;>8=>M )*_L I>KLHG:fAaG=;HD H@ &+1
AaG=;HD A:K Mt A>GLBDM a HKB>GN>K> HF &-+1 :DMBOBM>M>K H@ IKHL>LL>K LHF A:K ;>MR=GBG@ ?HK E>=>K> H@
F>=:K;>B=>K>

"VBB C; ;C8H;>VF9iG9

)* . A:K HO>KHK=G>=> K>NGBG@LEBGC>K ?HK EFGG H@ :GGC>G @H=M@CFK>EL> O>NGBG@LEBGL>G> A:K Mt A>GLBDM a ; >EFGG>
:=7>K= H@ 1a0BKD> DNENNK LHF LBDK>K E: G@LBDMB@ H@ ; bK>DK:?M8@ O>K=BLD: 1GBG@ H@ LD -t K>?%>DN>K> L>ELD - 1>M
AHE=GBG@ Mt EFGG H@ :GG>G @H=N@CFK>EL> MBE -GL:MM> $HK a LBDK> M K>NGBG@LEBGC>G> HO>KAHE=>L @(>GGHF?FK>L
akiB@> BGM>KGDHGMKHEE>K -0 1K:DMBL>KBG@>G : 0 @H=N@CFK>EL>LHK=GBG@>G § A>GAHE= NBE $3G : GL?HK>H : DL?HKLDKBM>G U
E>== "GN>KGK>0BLHG>G E>@@>K 7Kz F KSLNEM:zM>M 2K BGM>KGDHGMKHEE>G ?HK ) * - L @H=M@CFTK>EL>LNNO:t@ >G
@:G@ B ak>M 1>ELD: 1>G> B )* . DHGL>KG>M ?Ft@>K - OM:E>0>KD>M F>EHF $8G:GL , HK@> H@ $BG - GL?HK ; NG=>
GL:W>L BGGL:ML DHF I>M:GL> H@ K>LNEM:M>K LDzt O>DNe>@@>L 8 EFGGLNNOSDBG@>G

$: LM @KNGCEFGG >K AHO>=>E>F>CM § =>G L: FE>=> @H=N@(Fk>IL>G LHF ?HK FOKB@ LD:E ;>LMa :O ?HKLBDKBG@L H@
I>GLIHGLHK=GBG@>K H@ G:NNK:ERN>EL>K )HGL>KG>NL O>K=B1 : 1BK?HKO - ENGBG@L FBECF DHGDNKK>K>K HF zK; >B=LDK:M
F:KD>=>K AOHK =>M >K O:GB@ :M =>t>K :0 EFGG>G >K ; :L>KN la HI 1Ga==> K>LNEM:M>K YHGL>KG>M HeE ; RK =>K?HK
EFGG LHF =>EO0BL >K K>LNEMzM:OA>G@B@ MBE = GL -M> BGG>G O>K=31 - I3K?HKO : NGIG@ F>= =BK>DM> K>LNEM-M:GLO:zK ' MKa=

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

F>= K>@>F0>KD>M ?HK=>E>L N ; >M:BG@ :0 >G LEBD EFGG HO>K %>K> ak H@ >K =>tOBL MBEDGRMV>H O>K=BNHOBDEBG@>G B
NMO - E@N> O>K=BN = IBK?HG=""">M >K 3DD> IK>LM: LCHGLEFGG B :G=K> =>E>K 10 DHGL>KG>M >EE>K B DHGL>KGE>=>EL>G

$BJICIJI9F-B; 5J 5BG5HHI

")* . AKOB>G ;>=KEML:OM:E> %K>F?HKA : G=t>M F>= L>ELD - I>ML MBEEBMLO - E@N> LHF ;E-GM - GG>M K>@NESK>K
I=FBGBLMK-MBO> ; >LN>FF>EL>K :K;>B=LMB= H@ L: F:K; >B=L?HKAHE=B L>ELD: I>l

*>=>I>G AK >N N> H@ @H=M L: F:K;>8= F>= => :GL:M>L K> 1K>L>GM:GN>K @>GCHF ;a=> :K;>=LFBCFNNO:E@
H@ B NEBD> Lz FzK;>3=LNNO:t@ $HDNLHFKa=>K ?HK :K;>B=LFBECFNNO -E@>H B AzK ;EzGM -GG>M ObKM LRD>?K: OloK
HO>KWB= F>=:K;>$=>KNG=>KLTD>EL>C HBD>LMEHBGCE@ H@ F :G@?HE= L: FM >G=KsG@L IKH@K: FF>N LHF @>GGHF?fK>L 8
OakM 1>GL(HGLFBECF 48 -KK: G@>K>K (>0GHB@ ?>E>LL : FBG@>K AOHK MBEBMLO -E@V> H@ O>KG>M>G>LI>G =>tH:K L: FF>G
F>=B>=>fL>G ?HK a NG=>KLMFWN> L: F:K;>8= H@ =KFM> :DIN>EE> TKH; E>FLMBEBG@>K -a L: FBG@>G> L>W>L =>N
?HDNL la :DNN>EE> ?2: @B@> M>F :>K ?HK a ;R@@> >G ?>E>L DHF I>M:GL> 1E:MPHKF )HF 1>M:GL> ; R@@GE@ LDI>K HALa
@>GGHF -G=K> ?HK: =>KB;E: GM DHG?HBDMEFLGBG@L@KN I 1>G AOHK MBEEBMLO zE@M> =>:K L: FF>G F>= &0

A48 A-K >M BD>LWBEBGAL H@ F:G@?HE=LNMO:t@ LHF ;>LMaK ;a=> -0 K>1K>L>GM:GH>K K- E>=>EL>G H@ => :GL:M>
3N0:E@>M A-K FFM>K DO-KM-ELOBL H@ (H; ; >K F>= a NM:K; >8=> HO>KHK=G>=> Fat H@ E: @> A:G=BG@L1E:G>K F>=
- DMN>EE> MBEM = D

> GR:GLzMI> 8 L>ELD: I>M @C>GGHF@aK FH=NE; - L>KNM> > EbKG@>K LHF HF Az G=F>K L>ELD: 1 >ML K>NGBG@LEBG>K
O>K=B@KNGGE: @ H@ >MBLD> K>NGIG@LEBGI>K O>NGIG@LEBGL> ?HK BBD>LIBEBG@ H@ F : G@?HE= @(>GGHF@aL B
BGMKH=NDL(HGL IKH@K : FF>0 ?HK GR> F>=:K; >p=>Kk>

K; >B=LIFBECFNMO-E@ 8 L>ELD - I>M >K HK@  GBL>KM 8 >M L>GHK-EM zK; >B=LFBCFNNOZE@ +3 LHF @>E=>K A>E>
L>ELD: I>M Lz FMEHDzE> zK; >b=LFFBECFNMO:E@ +3 B AO>KM 0 =iMM>KL>ELD: I1>G> ' L>GMK:EM  +3 ;>A:G=b>L
L:D>K LHF @>t=>K L>ELD: I>M LHF A>EASN &HO>=HBEEBNLO -E@M H@ AHO>=0>KG>HF ;N= =>HI:K L: FF>G F>=
YHGL>KGL(>? DHGL>KGE>=>K> ;>=KBMLASELSN>G>LM>G H@ &0 ' =>EHD:E> +3 ;>A:G=t>L L:D>K LHF @(>E=>K
EHD:EM H@ -=F3GBLMK>K>G=> =BK>DNFK ?HK =>M :DMN>EE> =:MU>KL>ELD: I =>EM:K L: FF>G F>= &0 H@ tHD:t>
MBEEBMLO -E@M> H@ O>KG>HF ;N= " MBEE>@@ @C>GGHF?FK>L =>M DOz KMzELOBL Lz F :K;>3=LFFfi>K F>= E>=>fL>G H@
MBEEBML.O -E@M> L FM AHO>=0>KG>HF ; N= (>0GB@ @(>GGHF?fK>L =>M H@La L: F:K; >=LFfiI>K F>EHF EB>=>fL>
MBEEBMLO = E@M> H@ O>KG>MC>G>LM>G 8 >GA>N>G> LHF (H; ;>K F>= 1>GLHG H@ ?HKK>MGSG@LNMOBDEBG@ L - FM B
W>DGHEH@B>GA>N>G

), NNOZE@>NM>K >M I :KMLL: FF>GL - NG=>KNNO:t@ :0 +3 3MO:E@>M A:K :GLO:K ?HK a =KBO> BG?HKF: LCHGL
H@ AHE=GBG@LLD: 1>G=> :K;>B= 1E:GE>@@> HK@:GBL>K> H@ @(>GGHF?TK> KNLF3==>E?HK> ; R@@>G=> :K;>=B8 ) *.
Lz FN Kz T EHKM>K> MBE L>GMK=EM  +3 HF NNO:E@>NL = DVBOBN>N>K H@ :OA>G@BRA>MLIKH ;E>F>K ;E-GM F>=:K;>8=>KG>

)*. @>GGHFTK>K akB@ >G BGN>KG D:KNE>@@BG@ ;E: GM E>=>K> HF ?HKAHE= DGRMV>M MBE &+1 ) :KME>@@BG@>G >K cG
-0 - DMBOBM>M>G> LHF ;B=K:K -DMBOM MBE -M OaK HK@:GBL : L(HG (H; ;>K LRLM>F:MBLD H@ Fatk>i>N F>= &+1 —FKa=>K
LHF >K BGDEN=>KM § NG=>KLTD>EL>G >K HI 1?7ft@G@ :0 H@ MEKSINSE>@@BGEL - K ; >B= ?HK LRD>F>t=>
HO>KMB=L ; >LN>FF>EL>K N2KBOBEEB@ =>EB= H I 1?7Ft@G@ : 0 F>=:K; >B=>KNG=>KLFD>EL>G MBEM:DL :K;>8= O:KLEG@ :0
DKBVBDDO>K=B@> ?HKAHE= H@ :008D L: M ?HK>;R@@G@ -0 KNL H@ :OA>G@@A>MLIKH ;E>F>K O>LNEM:M>M -0
NG=>KLTD>EL>G BGG@aK 8 L>ELD: I>ML LRLM>FK>0BL(HG L: FF>G F>= L>ELD: I>ML Fat ?HK A>EL> FBECF H@ LBDD>KASM

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

LHF @H=D(>GG>L B K;>B=LFBCFNNO:E@>N +3 O>LNM:M>G> 7FE@>L 08=>K> HI 1 -0 &0 L>DLIHG>G "*>HM> >K
F>= la a LBDK> >l @H=N H@ ?HKLO:KEB@ :K;>B=LFFBECF H@ ;B=K:K MBE & K>=NL>K> H@ ?HKABG=K> KBLBDH?HKAHE=

" EFGGLH I 1@CFK>M DHFF>K E>=>EL>G H@ MBEEBMLO - E@M> L - FF>G ?HK a =KFM> =>M ?HK>@a>G=> EFGGLH I 1 @CFK>M EHD - EM
- 2K>G> NMO>DLE>K BG?HKF - L(HG H@ =KFM>K ?HKAHE= LHF FGLD>L L 1 >LB>EM O>DNE - @\

B> -GL>MSEL>K LHF GHKF zEM B@@>K BGG>G?HK EFGGLK>@NE-MBO>M ;>AG=E>L B -GL>MISEL>LNNOZE@>M "*>Mi> >K >
NMO:E@ LHF >K 1 :KNLL: FF>GL:M F>=MH K> TK>L>GM: GI>K 2Kz E>=>EL>G H@ MH K- MBEEBMLO - E@N>

#SB8HIF-B; 5J DSJ-F?B-B; C; J5FGi-B;

#G =>t -0 =>M LRLM>F :MBLD> &—+1 :K;>8=>M >K ?HK>; R@@G@ -0 :K;>8=LLD:=>K H@ G>=L:M A>EL> L: F)
HI17FE@G@ -0 00D  GL:zMM> K>@BLMK>K>K - 008D B 4>B0BL>K>G Ia BGMK:G>W OO0BD D:G B MFE>@@ F>E=>L Mg
GbKF>LN> E>=>K >0>GHN>EM Mt &0 O>@BLMK>KBG@ >K GF=0>G=B@ ?HK :M )*. LD:E A: >N -DMBOM H@ E>0>G=> &+1
LRLM>F LHF ;B=K:K Mgt a ?HK>; R@@> NFGLD>=> A>G=>fL>K &>G=>FL>K H@ : 008D LHF ;BK K>@BLMK>KM LD :E
NG=>KLFD>L H@ O0>= ;>AHO LD:Et =>M @>GGHF?FK>L MBEM-D ?HK a NGG@a @(>GM - D>EL>K

45 AzK O>E>M: ; E>KN> LDKBMEB@> KNMBG>K ?HK a AaG=N>K> DE:@>K MK:D:LL>KBG@ H@ :GG>G N:DL>1IN: ;>E M?>K= 43 A:K
> K>@E>F>GM ?HK DHG?BDMEFLGEG@ LHF @BK E>=>K> H@ = GL :M> O>8>=GBG@ B AOCBED> MR 1> :=?>K= H@ L3N : LIHG>K >G
BDD> LD:zEHIIE>0> 1a(H; ;>G H@ AOHK=:G >G D:G F>t=> XK: HF NA>t=B@> ILRDHLHL3:E> :K;>=L?HKAHE=

SN SKE: @0 >M >@>M K>S@E>F>GH ?HK OzKLBG@ 8 ) * . LHF >K NMzK;>8=>MB L: F:K;>B= F>= -GL:W>L

K> TK>L>GM-GM>K O>=M:M 8 DHGL>KG>ML H@ =:MM>KL>ELD: 1>G>L LMRK> H@ MBE@(>G@>B@@CHKM ?HK -GL:M> Ta

L>ELD: I>ML BGMK =G> O>@E>F>CGlN>M ; >LDKBO>K AOHK=:G -GL:Md> LD:E @a 2K>F ?HK a O:zKLE> L:FM -K; >b=L@BO>KL
L:DL;>A:G=BG@ 0>= FHW:D ;>A:G=BG@ H@ HI I?Tt@GA@ :0 0:KLBGE@ O>@t>F>GN>M HI 1?HK=K>K -GL :\W> Mt a
0:KLE> =>KLHF =>M HI ILMaK DKBVMBDDO>K=b@> ?HKAHE= la :K;>8=LIE:LL>G O>@t>F>GM>I E>@@>K O>DM la ?HK ; N= FH\
@C>G@C>t=>EL> LEBD :M O:KLE>K LD:E DNGG> ?Ft> L>@ MKR@@ H@ 8Oz K>M: M

—K@:GBL : LIHG>G A:K %>K> O:KLBG@LD:G:E>K :GL:MI>D:G ;>GRMI> ?HK a O:KLE> HF DKBMBDDO>K=8@> ?HKAHE= ;a=>
BGH>KGM H@ >DLM>KGH **>G LHF O:KLE>K ?aK K- LDM BG?HKF: LCHG HF -M O:zKLESM >K FHWM MM H@ AOHK=:G IKHL>LL>G
0B=>K> LD:E AaG=N>K>L 4:KL>E>N LD:E NG=>KLFD>L La K:LDM LHF FNB@ **>M >K HI IK>Mi>M >G N: OA>G@5@
0:KLBG@LD:G:E =>K >G >DLM>KG MC>G>LM>E>0>K: G=FK ;>A:G=E>K O:KLE>M B 2FKLM> BGLM:GL 4:KLBG@LD:G:E>G >K
WE@C>G@>E@ ?HK zEE> -GL:zMM> ;a=> ?:LM> FB=t>KMB=B@> :GL :M\> H@ DHGLNE>GM>K 48=>K> La >K 0:KLBG@LD:G:E>G
DHG%=>GLB>Et H@ MBEK>MV>E: @M ?HK : GHGRF O:KLBG@ )* . A:K HIIKSWISM O:KLBG@ALHF ;N= H@ >M O:KLBG@LKa= AOHK
AHO>=0>KG>HF ; N=>ll >K F>=t>F 4:KLBG@LKa=>M H@ O:KLBG@LHF ; N=>M A-K >M M>W L : F:K; >8= F>= MBEEBNLO - E@V>
"S> >K F>= LHF 1a a LBDK> M => :GL:Md> ;EBK BO-K>MzMM 8 O:KLEBG@LL : D>K

/H5?

#(.

48 AzK MR=>E@> H@ ?HKNMLB@ ; -K> KNWBG>K ?HK H1 1?7FE@G@ -0 H@ MBEK>IN>E>@@BG@ ?HK LRD>F>E=M> -K; >B=LM:D>K>
a=> :GL:M> H@ E>=>K> A:zK WBE@: G@ MBE KNMBG>G> 1a BGHK=G>MM 48 MBE; RK Ka=@30GBG@ AHL ILRDHEH@ F>=E:0

>@>G:G=>t H@ DHKM O>Gl>MB= ?HK :GL:M#> LHF A:zK ;>AHO ?HK =>l  GL:Mi> F>= KBLBDHNNL :Mi> =K >B=L?HKAHE=

MBE ; RL A>EL>DHGMKHEE : GG>MAO>KM aK &>EL>DHGHNKHEE>G> ;E> LBLM @C>GGHIF?FKM B H@ OBt B@(>G @>GGHF?fK>L B

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

%K:08=> F>=:K; >8=>K> 2ak FNB@A>M ?HK MEK>MI>E>@@BG@ ?HK GbKObK @(>GGHF A>E> LO:G@>KLD: I>N F>=
LMEM> 2Kz (HK=FHK H@ ;>=KSMLASELSM>G>LI>G 45 E>@@>K ME K>MM> ?2HK 2E>DLB ; BEBMSM B oK ; >B=LAO>K=:@>G ' AK
08 BGG?FKM >G HK=GBG@ LHF @CFK :M -GL:MI> A:K FNB@A>N ME a 8GG@a -OM:E> HF a (H; ;> AC>FF>2: BGGMEE MH =: @>K
B ND>G =>KLHF =>M> E:K L>@ @CFK> B 2HKAHE= MBE K ;>B=LH1 1@:0>G>

)*. AKBMBE>@@ @CHKM 2%E>K> MBEMz D ?HK a MBEK>MI>E>@@> ?HK >N @H=M ?RLSLD H@ ILRDHLHLB:EM :K; >B=LF8CF ;E-GM
:GG>N 0>= MBEK>MI>E>@@BG@ -0 zK;>b=LIE:LL>K O>= ;>AHO H@ NEBD> DHF I >0 - GL>NMOBDEBG@L : DMBOBM>M>K ?HK E>=>K>
H@ F>=:K;>b=>k> )* . @>GGHF?FfK>K NEBD> ?: @BB@> H@ LHLB:E> MBELM>EGBG@>K ?HK zEE> -GL:MN> LHF ;E:GM -GG>M
KKz G@>F>GM ?HK HK@ : GBL - LCHGLNMOBDEBG@ (NE>ENGLC (NE>; HK= (NESMK>?>LM KKz G@>F>GM>K ?2HK

I >GLIHGBLW?HK>GIG@>G )* . A:zK >M :DMBOM ;>=KB?MLB=K>MMLE: @ LHF A:K LHF ?HKFat a K>FF> 8=K>\l A>fL> H@
L:F:zK;>B= "">M>K -KK:G@>KM MNK>K - DMBOBM>M>K E: @B=K>MWM H@ DNKL Lz FM =KBM -0 MK>GBG@LL>GN>K F>= FNB@A>N
HK 2>ESLMBF>K  G=K> O>E?>K=LMgE ; N= >K ?HMHDEN ; ; H@ DNGLMDEN; ;

"> >K @>G>K>tM 8BDD> FR> HO>KMB=L ;KND 8 )* . F>G BD>0>t GH>G 0:K8: L(HG>K BGG>G?HK => NEBD>
HKKSNGIGALHFKa=>G> "">M A:K ObKM >G HI 1@:G@ B HO>KMB=L ; KND>G K: MBE H@ 8 I>KBH=>K A-K OB A-MM
>DLNK: =K ; >8= DGRWM>H MBE NMOBDEBG@ = O >M GRMM I>GLCHGLLRLY>F  KND :0 HO>KMB= ;EBK 2NE@M @H=M HI'1 :0 ;a=>
E>=>IL>G HO &0 K;>B=LFBCFNMO-E@>M +3 FHW:-K DO:zKM-ELOBL K= I FHKM>K LHF OBL>K =>G MHM:E> ;KND>G :0
HO>KMB=8 )*. 48 A:K @H=> KNMBG>K ?HK HI 1?Ft@G@ :0 HO>KWB=B L : F:K; >8= F>= => WBEEBMLO -E@M> "">M BGG@aL
BG=BOB=N>E> :OM:E>K F>HHF F>=:K;>B=>K E>=>K H@ MBEEBMLO zE@M> 8 I >KBH=>K AOHK =>M >K ;>AHO ?HK :M
F>=:K;>8=>K> (H; ; >K GH> >DLMK:

' AzK 08 @>GGHF?FKM ), DNKL ?HK E>=>K> MBEEBNLO - E@M> H@ O>KG>M>G>LM>G L: FN &0 ?HK a D>

DHF I>M:GL>G B a @>GD(>GG> M>@G la KNLFBL ;KND H@ AOHK=:G @>GGHF?fK> >G L: FM:E> ; :L>Ki la >G
;>DRFKBG@ ' MBEE>@@ AzK OB L-MM ?HDNL Ia ILRDBLD A>EL> 1a O>K=>GL=:@>G ?HK ILRDBLD A>EL> 0>= a :KK:G@>K> >l
HK>=K:@ H@ P>;8G:K F>= ILRDHEH@ T AKBLMG> *8>G F>=W>F: jINR@@>G 1a KR@@>Gk 48 A:K H@La @(>GGHF?FKN
>G 0>KG>KNG=> LHF ;>LMaK :0 >G LI TKKSNG=>KLFD>EL> LHF L>G=>L NM M :EE> -GL:M> F>= LI fKLFat KNG=M
?RLBLD> ?HKAHE= la :K;>B=LIE:LL>G O>LNEM:M>G> ;E> @>GGHF@aMi 8 >MM>KD :GM H@ H I 1?7 Ft@G@LMBEN - D ;E>
B@:G@L:MI =>K => O:zK ;>AHO ?HK =>l

":?9GH:ii-B; C; ABB;:Ci8

#1l OBDIWB@ :-K;>B= ?HK a D> DIFGGL ; =E-GL> >K NMOBDBG@ -0 Oak> E>=>K> H@ MzE>GM>K B OakM E>=>KNMOBDEBG@L I KH@K: F
">l >K OBDMB@ a ; R@@> K>WM DHIF I>M:GL> BGM>KGM ?HK a L8DK> D - G=B=:M>K Mt GR> KHEE>K 48 E>@@>K HI I ME @H=>
NMOBDEBG@L HEzG>K B IE:G H@ NMOBDEBG@LL : FM:zE>G ?HK a ;R@@> F>=:K;>=>KG>L DHF I>M:GL> H@ >K?:KEG@ H@ ?HK a
LBDK> GHD DOBGG>B@> D:G=b=:M>K LHF D:G OloK> :DMN>EE> ?HK MRG@K> ?: @LMBEBG@>K >E>K E>=>KLMEBG@>K H@La

K- FHO>K

G=>E>G F>GG b => ATR>LM> ; >MzEN> LMBEBBG@>G> A-K OloKM LIFKK> HO>K %E>K> ak H@ => K> IK>L>GM>K>K ?: @HFKa=>K
LHF >k AFR>LM DHF 1 >GL>KN EFGGLF>LLB@ 'GG>G GH>G ?: @HFKa=>K >K =>M >DLHNK: NW?HK=K>G=> a K>DKNM>K>
DOBGG>K ?HK=B =>M ;EzGM -GG>M >K ;>MR=>B@ ?IbKK> DOBGG>K >GG F>GG b D:G=B=:MNMOzE@>M "*>Mi> @(>E=>K LIbKEB@
BGG>G )*. ) IBM:E?HKO:ENGBG@ _ DHGHFB H@ %G :GL H@ 2>DGHEH@8 48 AzK ; >GRIM>I E>G@K> MB= H@ NED>
WBEGIOKFIG@>K ?HK a ?a BGG %>K> DOBGG>K § LFD>KF - LL>G H@ B BGM>KO(N IKHL>LL>K

45 @>GGHF?TK>K EFGGL IKHL>LL>K F>= LIbKB@ ?HDNL 1a BD>EFGGL I >KL 1>DMBO>M 48 NM:-K;>8=>K :G:ERL>K H@ A:K
L: FN:E>K F>=E>=>K ?HK a LBDK> :M8DD> N ; >@KNGG>=> EFGGL?HKLDI>EE>K BGG>L )OBGG>KL :G=>t 0 F>GGL EFGG

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

1a08KD>L :0 DCFGGL?HK=>BG@>G B => AFR>K> EFGG>=> LMBEBBG@>G> "">K?HK OBt - DMBOBM>N>G> ?HK a D>
DCFGGL ; :E:GL>G ObK> F>= a LMFHM> NMOBDEBG@>G -0 EFGGL ; :E:GL>

%(>GGHF A:zK 08 @>GGHF?FKM 2E>K> MBEMz D DGRMM>M MBE => NEBBD> FatHFKa=>G> 8GG>G BD>LMEBG@ H@ F : G@?HE=
4B A:K -K;>b=>N F>= 2HK ; >=K8G@ -0 OaK> K>DKNM>KBG@L IKHL>LL>K ?HK a LBDK> @H= BGDEN=>KsG@ @(>GGHF ;E:GM
:GG>M ;>=K> DIFGGL ; zEzGL> B 3GM>KOIN IKHL>LL>G H@ D:G=B=:MH I 1?Ft@G@ 48 A-K OB=>K>?FKM Oak

LIHGLHKL : F:K; >8= F>= )0BGG>K B $8G:GL >ML:F:K;>8= 08 A:K A:MM L8=>G &>K >K Fat>M a D> :G=>t>G
DOBGG>K B E>=>G=> IHLBL(HG>K H@ L 1 >LB:BBLM?NGDL(HG>K B 28G : GLGIOKBG@>G B , HK@>

' AzK OB AzMM IKzDLBLIE:LL>K LHF ;B8=K:K VBt ¥DN ?HKLMa>EL> ?HK F:G@?HE= ;E-GM >@G> -GL:MI> 43 A:K B ME>Q@
H@La EbKBG@>1E:LL>K 3GGC>G ;R@@?:@ H@ DHGMHK?:@ F>= @H= D(FGGL ; :E:GL> B L: FF>GL>NGBG@>G

K;>I=>M F>= a D> BGGL :ML>G ?HK K ;>B=LM:D>K> F>= INGDL(HGLG>=L>MM>EL> >K 08=>K>?FKM B BL:F:K;>b=
F>= >l K>DKNW>KBG@L ; RKa LHF ?HDNL>K>K 1a a AC>El> I>KLHG>K F>= ?NGDL(HGLG>=L>WI>EL> 3GG B
-K; >8=LF -KD>=>M "*>M> >K >M HFKa=> OB OBt ?HKNL>MI> a (H ; ;> F>= K>FHO>K

1HF W=mB@>K> aK A-K O H@La B @C>GGHF?FKN DNKL>M VOHL : DHF I>M:GL>[ B L: F:K;>= F>= ?HK>GIG@>G $0'
$HK>GIG@>G ?HK DIFGGL H@ L>DLN:BM>MLF - G@?HE= $HKFar>M >K a @B -GL :M> H@ E>=>K> @H=> Ka= H@

1>KL 1>DWBO>K 1a AOHK=:G F:G D:G LG:DD> MKR@M HF L>DLN>EE HKB>GM>KBG@ H@ DIFGGLNMNKRDD la :K;>B=LI1E:LL>G
' F>=:K; >B=>KNG=>KLFD>EL>G Fat>K O HF -GL:M> HI1E>0>K a ;B K>LI>DM>KM ?HK =>G => >K H@ 0B HI 1E>0>K (>0GM
ATR LDaK 1>f0 HF K>LNEM:M>G> >K @H=> La O>M 08 =>M >K N ; >08LLM> HK=HFF>K ;a=> la :K;>b=L1E:LL>K H@ B
L:FINGG>N H@ M =>M =>K?HK >K OBDMB@ a OB=>K>?FK> =>MI> :K;>8=>M 48 =>EM:K B G>MMO>KD>M *& 2 B zK; >B=LEBO>

>M G>WMMO>KD LHF 08 O:K F>=a >M: ;E>K> 8 &>K =>t>K OB DNGGLD: I H@ >K?-KBG@>K B -K; >8= H@ MBEM:zD

)* . L L>GBHK>K K> IK>L>GM>K>K O>K=B?NEE -K ; >8=LDK: M H@ DHF I>M:GL> ?HK L>ELD: I>M )* . FGLD>K a A: >G
L>GBHK I HEBVBDD LHF FHWBO>K>K = GLzMM> MEE a =>EMz E>G@> § -K; >B=LEBO>M MBE =>M ;>LM> 2HK )* . L: F?NGG>I H@ 8DD>
F3GLN =>G >GD>E> :K;>B=LM:D>K 43 A:K NBD> HK=GBG@>K LHF ;B=K:K Mgt :M L>GBHK>K LHF D:G H@ fGLD>K =>M D:G
LMa E>G@> B (H; ; 48 AzK >@G> DHF I>N:GL>F3=t>K H@ =:@>K ?HK L>GBHK>K ?HK a LBDK> DHGMBGN>KEB@ NMOBDEG@
@C>GGHF A>E> :GL>WSEL>L?HKAHE=>M 48 -KK:G@>K>K I1>GLCHGLDNKL ?HK :GL:MI> AOHK Fat>l >K a LD : 1> MKR@@A>M
=§:tH@ H@ K>?%>DLIHG HF :K;>B= H@ I>GL(HG ?HK AO>K >GD>EM LEBD -M => -GL zM> DC>GG>K Mgt I >GL(HGLHK=GIG@>G
H@ D:G M: @H=> 0:t@

43 FzKD>K>K NMO -E@N> =:@>K ?HK a LRGEB@@CFK> BGDEN=>KIG@ H@ @3 LMFW> ,H> -0 =:@>G> LHF F:KD>K>L >K
DOBGG>=:@>G O0>K=>GL=:@>G ?HK ILRDSLD A>EL> _KB=>B —LEH >K@>G H@ 2KHG=A>F 1:F>G>L G:L(HG:t=:@

-92FIHHIFB; C; 9ADICMIF 6F5B8-B;

D)* . (H; ;>K?HK >M -DMBOM BGM>KGM :K;>B=LF :KD>= =>K :GL:Mi> A:K FNB@A>N>G Bt a NMOBDE> L>@ H@ %8GGC> GR>
D -KKB>K>0>B>K BGM>KGM %(>GGHF AzK OB AzMM F:-G@> :GL:M> LHF A:K @alM BGG § GR> LMEBG@>K AOHK =>
;R@@>K D-KKB>K> BGM>KGH 48 A=K @>GGHF?FKM MBEN =D ?HK a LRGB@@CTK> E>=8@> LMBEBGE@>K F>= BIL H@ Ka= HF
BGM>KOCN IKHL>LL H@ :KMBDE>K I'a BGNK:G>HM HF NEBD> LMBEEBG@>K H@ :K;>B=LFBECF 8 L>ELD - I>M AzK AziM @H= >??>Dil

43 HI 1E>0>K F-G@> LTD>K> 1a E>=B@> LMBEBG@>K 8 )* . F>G =>l A:zK ObKli DK>0>G=> a ?a GG GHD DO : E8?L>KN>

>DLM>KG> LFD>K> 1a >GD>t> ?: @HFKa=>K H@ L I>LB>EN DOBGG>K $HK a MEMK>DD> HLL 2%E>K> DO : BBBL>KN> LFD>K> AzK OB
=>ENZMM Ta NBD> NM=:GGGALF>LL>K (H; ;>N F>= IKHFHNI>KIG@>K B >G LMFKK> ;K>==> -0 D:G:E>K MBEN zLL>M L 1KaD

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

H@ ;N=LD: 1§ :GGHGL>M>DLW>K * A:zK OB A-NMBGM>KGLABI IKH@K: F 8 2>DGHEH@ H@ )* . ) - 1BM:E?HKO - ENGEG@
GH> LHF @B8K HLL MBE@ - G@ MBE @H=M DOz E828L>KM> LUN=>GM>K H@ L - FMB=8@ >K >M @H=M OBKD>FB==>E Mt a ?a DOBGG>K
BGM>K>LL>KM B ) * . H@ $3G:GL;KzGLI>G 48=>K> L>K OB =M =>M> IKH@K: FF>M ;8=K:K Wt @ Ga NM Mgt RG@K>

:K; >8=LM:-D>K> H@ =>M >K OBDMB@ -M OB ?aK OBLM ?K>F Oak> L 1>GG>G=> IKHL(>DNM>K H@ OakM L= F?NGGLHI 1=K:@ ?HK a
ObK> >G :HMK=DMBO :K;>B=L@80>K ?HK LMN=>GN>K H@ NG@> :K; >B=LM:D>K>

&CADYH5BGIIHI-?6-B ;

)*. (H; ;>K LHK:M>@LD F>= DHF I>M:GL> @(>GCHF a }=>GWBAL>K> ;>AHO 1E:CE>@@> @(>GGHF?FK> H@ >0:EN>K>
DHF I>M:GL>MBEN-D>G> LHF LD:E LBDK> M )* . H@ =>G >GD>H> E>=>K H@ F>=:K;>8=>K A:K K>E>0:GM DHF I >M:GL>
HK a Ga =>%G>KM> Fat

43 E>@@>K Mt K>M> ?HK >G K>DD> BGM>KG> H@ >DLM>KG> DHF I >l GL>NVOBDEBG@LMBEM=D )* . A:K NMOBDE>H LBMN >@>M
E>=>KNNOBDEBBG@L IKH@K: F 8 Lz F:K; >8= F>= >DLM>KG E>0>K:G=TFK **>M @>GGHF?fK>L F>= @H=> Mt ; : D>F>E=3G@>K
A43=>K> MBE ; RK 08 2%6>K> MB=L  DNN>EE> H@ LMK -M>@BLD> E>=>KNMOBDEBG@LMBEM-D _E:G H@ NNOBDEG@LL : FM:zE>G >K >G OBDMB@
1K>G: HK F>=:K;>3=>K H@ £>=>K ?HK a LG:DD> HF K>LNEM:zM>K =BLDNM>K> ?HDNLHFKa=>K ?HK =>M G>LM> ak>M H@ @B
AO>K:G=K> Bt ; :D>F>E=8G@>K 1:FN:E>G> >K >N @H=M LMRKBG@L H@ E>=>EL>LO>KDNTR 'EFI>H 0 OBE 08
7>K=B@LMBEE> BF 1E>F>GM>KBG@>G :0 GRIN &0 LRLM>F F>= NMOBDEBG@L H@ EbKBG@LFH=NE H@ =>M> OBt @8 HLL GR>
FNB@A>N>K 2HK FalBG@ BGGLEDN EKIG@ H@ HI 17TE@GE@

GL:Md> LHF FGLD>K RMM>KEB@>K> ?- @EB@ 1 a?REE DGRMV>M MBE =>G >GD>EM>L NMOBDBG@LIE-G D:G ?a FDHGHFSLD>
;B=K:@ MBE >M>K H@ O08=>K>NN=:GGBG@ $HK a LMRKD> ;N=LD: I>N HF EBOLE: G@ EDKSG@ H@ -M L>GBHK>K A:K L: FF>
NMOBDEBG@L FNB@A>N>K LHF -E> -G=K> B DHGL>KG>M >K =>M FK>F>KD>M F8=E>K Mt NM=: GGBG@LLMFMM> ?HK L>GBHK>K

F69:8GAHV

! ;B> =>0 @>GGHF?FKM >G LMFKK> H@ MH DHKN>K> F>=:K ; >B=>KNG=>KLFD>EL>K ?HK a FaE> :K; >b=L@t>=> H@
EHC-EBM>M O>LNEMzM>G> OBL>K -M OB AzK ATR -K;>B=L@E>=>H@ EHC:EU>MB )* .  GL:MU>HI 1 MEH@ F>= aK OBL>K B
NG=>KLFD>EL>G M =>M >K FD>G=> :K;>I=L@t>=> >W>K Fatk>W>=> WBM-D LHF >M: ;E>KBG@ :0 G>WMMO>KD LHLB:E>
MBELM>EGBG@>K H@ ?: @EB@ l1a?REE *>=>K> IK>L>GN>K>K >GASN>GL K>LNEM-M>K ?HK F>=:K; >B=>KG> H@ MBEM:D NM:K;>8=>L
B2>E>LLD: I 4>=a L>G=> NM DO:KM:ELOBL NG=>KLFD>EL> ;E> =>M E>MI>K> a ?7Ft@> NMOBDBG@>G H@ (INLM>K>

2HK ; >=KBG@LMBEM - D NG=>KO>BL #GA>M>K F>=E:0>K> LDaK 7FE@>L LISLS>EMHI T O>LNEM-M>G> K- NG=>KLTD>EL>G
1K>L>GM>K>L H@ =BLDNM>K>L F>= => MREEBILO - E@M> H@ O>KG>HF ;N= LHF H@La @8L - GE>=G3G@ Mt a ?HK>LEa MBEM-D
1:FE>M @K =>W> >G @H=3GGLSDM H@ >K >G O8DMB@ IKHL>LL ?HK DHGMGN>KEB@ a NMOBDE> >M @H=M :K; >3=L FBECF

)* . FGLD>K -GL:MM>B -EE> zE=K>H@ OB (H; ;>K -DMBOM ; a=> ?HK a MMK>DD> HLL H@ ;>AHE=> RG@K> :GL:W> LHF

NMOBDE>K L>@ H@ >K 8 >M @H=N :K; >b=LFBlF 48 A:K @>GGHF?TKM %>K> MetM=D 1a =BLL> HFKa=>G> H@ ?HK OBt
=>GG> Fat@KN I 1>G ObK> JGDEN=>KM 8 AHO>=Faf>G>

~+atL>WBG@>K DGRMV>M MBE )* - L -GL zM>

D)* . AK%E>K> MR=>B@> Fat H@ =>EFat LHF ?Ft@>L H1 1 F>= NEBD> MtM: D B@C>GGHF ak>M 48 LD:E

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

I 4bkK>>G :MK:DMO H@ ?%>DL8; >t :K; >b=L@0>K LHF @K @H=> NMOBDEBG@L FNEB@A>M>K § > BGDEN=>K>G=>
K5 >B=L BT

I K;>8=> :DWBOM F>= a ?HK>;R@@> LRD>?K:0bK H@ A: LHF >M Fat a Az Ez0>K> LRD>K:0bK >GG  IKHL>GM B
@C>GGHFLGIM 1>K ak

I &: DIFGGL; :E:GL> B E>=>G=> LMEEBG@>K H@ B LMRK>G>
&: FIGIFNF IKHL>GM -0 AO>KM DCFGG B E>=>G=> LMEBG@>K la :f>E>=>KGBOa H@ B -EE> LNRK>G> B

)*.
_ D> :G=>[>C DOBGG>K la :fE> E>=>KGBOa>K =>K =>M >K LD{>0A>N>K

| &: DIFGGL; :E:GL> B MRG@K> ?: @LMBEEBG@>K
&: FBGIFNF IKHL>GM -0 AO>KM DCFGG B MRG@K> ?: @LMBEEBG@>K

_ D> :G=>t>G DOBGG>K B MRG@K> ?: @LMBEEBG@>K
I (H;;>LRLU>F:MBLD ?HK a HI 1Ga EFGGL ; -E:GL>

_ D> DOBGG>KL :G=>t :0 F>GGL EFGG
DOIGG>KL :G=>f :0 F>GGL EFGG 1a08KD>L -0 DIFGGL?HK=>BG@>G B => ATR>K> EFGG>=> LIBEBGA@>C> Faf H@
I D>B8GGL:ML>G la :K;>B=>M?HK :K;>B=LM:D>K> F>= >G NGDL(HGLG>=L>M>EL>

D> K>DKNMN>KBG@ -O -GL :M> F>= INGDL(HGLG>=L>MI>EL>

#M 2 7 E>K> MBEKSMWSE>@@>EL>L 1E: LL>K

&> NGBO>KL -EM MBER - LL>M zK;>B=L1E-LL ?HK OaK> - GL:M>

I 1BDK> -M -EE> :GL:MU> HIIE>0>K a ;B KSLI>DN>KM ?HK =>G => >K
— F IK>WAHE=> AFR L<HK> ?HK -GL:M> 8 F>=:K ; >3=>KNG=>KLFD>EL>G DGRHN>M Mgt DCFGG >MGBLBM>N
K>EB@HG BOLLRG ?NGDLHGLG>=L>IM>EL> L>DLN>EE HKB>GM>KEG@ DCFGGLB=>GMBM>N DCFGGLNMMKRDD :E=>K
H@ :G=K> O>L>GHWB@> ?HKAHE= 0>=>G I>KLHG

I 1BDK> @H=HI 1?7ft@G@ H@ DHF 1 >M: GL>NMOBDEBG@ B L>GBHK : E=>K
_ D> @>GGHFLGBINE@ -0@:GAL :E=>K

'G?HKF>K> HF L>GBHK DHF I>M:GL>FB=t>k H@ =:@>K

18DK> DHF 1 >M - GL>NMOBDEBG@L I £z G>K ?HK L>GBHK>K

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

'G=8D - MHK>K H@ K>LNEMzM>K

& " +G 5BG5HH9

GLzM>B8)* .
IFGGLHK=>EG@ ;E:GM :GL:M> DOBGG>K F>GG
GlzEE =>EB=L:GL:zM>8 ) *.
ICFGGLHK=>EG@ =>EMB=L:GL:MI> DOIGG>K F>GG GR GR GR
G=>E DOBGG>EB@> :GL:Mi> LHF (H; ;>K =>Ei=
G=>t F:GGB@> :GL:MI> LHF (H; ;>K =>Hi=
Gz EE FB=E>KIB=8@> - GL :MI>
)(FGGLHK=>BGE@ FB=t>KIE=3@ :GL:W> DOSGG>K F>GG GR
2NKGHO>K B = GM:EE GR GR
2NKGHO>K IKHL>GM

, RZGL>IN>EL>K GR GR GR
YFGGL?HK=>BG@ GR:GL>W>EL>K DOSGG>K F>GG GR GR GR
2H)ZEM - GM - DHGLNE>GII>K GR GR

+>lIH=> H@ ?HKDE > K§G@>K

EE> MZEE LHF Kz 1 EHKM>K>SL M-K NM@ = G@L INGDM B 2z LM> zGL:zMM>B )* . DHGL>KG>M B , HK@> 10>K@> H@ "*:GF:KD
F>= FBG=K> GH> :GG>M >K LI>L8BL>KM 2:f LHF @(>E=>K EFGG H@ ?K:ObK HF?-Mi>K BDD> 10>Ks@> H@ "* :GF:KD

GMzEE zGLzM>>K 2z LM> -GLzMW>B )* . DHGL>KG>MB , HK@> 10>K@> H@ **:GF:KD H@ BGDEN=>K>K -GL:HM> B
I>KFBLHG H@ :GL:MM> LHF (H; ;>K =>fM=

"SHB=L:GL :M>>K ?-LM> -GL-MM> LHF CH; ; >K FBG=K> >GG IKHL>GM  G=>t LHF (H; ;>K =>fM8=0BL>K DOBGG>E@>
H@ F:GGB@> ?:LM> :GL :M> F>= ?KBOBEEB@ =>EMB=LDHGMK: DM LHF >G :G=>E O MHM:zEM - GM:EE ?- LM> DOBGG>EB@> H@
F:GGB@> -GL:M>

'G@>G -GL:MM>B )*. (H; ;>K =>EMB= N?KBOBEES@ H@ :-fE> -GL>MI>L § ASEB=LLMBEEBG@>K **>EM8= ?HK>DHFF>K DNG GaK
IGLzWN> L>E0 LFD>K HFE =>M 8 7HK ;8G=>tL> F>= ?HK >DL>F I >t 2F=L>EL I>KFBLCHG>K NN=:GGBG@ >tE>K - G=K>
EBOLLBNMN - LCHG>K LHF MBELB>K M => FGLD>K >HE>K AzK ; >AHO a (H; ;> K>=NL>KI * K5 >8=> TKHL>GM -0 =>
2:LM> tGLIME> =>HB= =>I> >K >G G>=@:60 L: FF>GBAG>M F>=§ AHK H@ £:0>K> >GG WB=B@>K>ak IKHL>GH :0
DOBGG>K H@  IKHL>GM -0 F>GG A:zKB (H; ;>N =>HB= "">M>K >G G>=@:G@ ;a=> ;E:GM DOBGG>K H@ F>GG

HI=E>KIB=4@> > GL :M>>K :GL-M> F>= F3=E>KNB=B@ DHGMK: DN LHF EFGG>L 0 )*.

2NKGHO>K>K GMzE ?2:LM> -GL:Mi> LHF AzK LENMU>M 8 )* . DHGL>KG>M B ?HKAHE= Bt @>GGHFLGBIMEB@ - GM-EE -GL -MM> B
ak>M - >KLHG>K LHF A-K LDB?M>MCH ; ; BGM>KGM B )* . DHGL>KG>M >K 8DD> BGDEN=>KM

>N O0:K TKHL>GM -0 => :GL:M> LHF LENMN>M B =3l >K >G G>=@:G@ la IKHL>GNIH>G@ K: H@
IKHL>GNIH>G@ HO>K @(>GGHFLGBMN>M =0 => LBLN> 7K> ak>G>

Gl >DLW>KG> DHGLNE>GH>K>K BGGE>B> =0 >DLM>KG> DHGLNE>GN>K DGRMM>M MBE >GMK> I KBL> z OMzE>K H@ BGGE>E> :0
DHGLNE>GH>K ?K= TKH=NDLCHGL ; >=K?M O>= NM@:G@>G -0 ak>M

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

'GGE>E> -0 >DLN>KG> DHGLNE>GM>K A:K B AHO>=L:D OloKN DGRUM>M MBE MH >GMK>1KBL>-OMzE>K Lz FN F3G=K> :OM:E>K
LI>LB>EM 1a "2 HFKa=>0 48 A-K A-MMBGGE>8> 0 OBD:K>K K: ;>F :GGIG@L ; RKa>K ?HK :GL:MM> LHF Ni>B I>KF3LCHG
>EE>K 0>= LRD=HF § A>E> )*_ ' MBEE>@@ A:zK OB AzWM BGGE>B> -0 >GD>EMDHGLNE>GM>K K= IKH=NDLCHGL ; >=Ks>K $K:

S IKEE ;B> K>@E>G> HF BGGE>8> -0 :zK;>B=LM:D>K> K- ;>F :GGBG@L?HK>M:D >MI>K K ; >B=L FBEFEHO>G LMKz FF>M 8GG
1HF ?7Ft@> -0 =>W> AzK 08 (H; ; >M - DMBOM F>= >MM>KE>O>EL> -0 => GR> K>@E>G> ) * . ; >GRW>K =>K?HK BDD> E>G@>K
BGGE>E> K= ;>F :GGBG@L?HK>M=D ?HK HI 1=K:@ -O FB=E>KM= D :K:DN>K

&Ci9?H-J9 :CF<5B8[-B ; 9F

**>G :GL:W> >K =>DD>M -0 L>GMK:zE> M-KB??HKA - G=BG@>K @(>GGHF ;>=K8ML :OM:E>G LHF 8GG@aK LHF >K >G =>f :0
- OMzE>LMKNDMNK>G B 28G : GLGKIG@>G H@ Fa L>>L § L: FF>GA>G@ F>= &HO0>=:0M:E>G H@ 1>GMK:E:OM:E>G LHF >K
3GG@all F>EHF $8G:GL , HK@> , &— H@ $3G - GLHK ; NG=>l

"=?9GH-0i-B; C; A5B;:Ci8

)*. =>H:KB FaBG@>G 1&# '6=>Q LHF Fat>K H@ L: FF>GB@G>K DIFGGL ; :E:GL>G 8  GHKLD> L>ELD: I>K '
LDak>K )*. IH>G@ LHF >k IH>G@ ;>=K> >GG ak>M ?7FK "">W> @K HLL >G  1E:LL 1a K:G@>KsG@>G ; :L>kKM la
K>LNEM - M>K B

48 A:K >G @H= DCFGGL ; :E:GL> ;E-GM zfE> -GL:MI> H@ E>=>K> MHM-EM H@ >G THLBMBO NNOBDEBBG@ la => MH FO>KLI>
E>=>KGB0a>G> 48 A:K >G G>=@:G@ B DIFGGL ; -E:GL> 1a E>=>KGBOa lKk> ' MRG@K> ?: @LMEBG@>K A-K 08 >G EN>G FDGEG@
8 DCFGGL ; :E:GL> F>G 0B L>K M NMOSDEBG@>G @ak LObKM L - D>

Gl:fE -GL:M> la FO>KLI> E>=>KGB0a
G=>f :0 :GL:Mi> la FO>KLI> E>=>KGB0a
IFGGL?HK=>BG@ § LIRK>l DOIGG>K F>GG
)UFGGL; :E:GL> 8 DHGL>KGE>=>IL>G DOIGG>K F>GG
IIFGGLHK=>BG@ lat>=>KGi0a DOBGG>K F>GG
I(FGGLHK=>EG@ la E>=>KGB0a  DOSGG>K F>GG
DIFGGLHK=>BG@ laE>=>KkGi0a DORGG>K F>GG
I(FGGLHK=>EG@ :E> E>=>KGB0a>K MHN:EM DOSGG>K F>GG
YFGGLIHK=>HGE b IRG@K> 2: ALMEEG@>K DORGG>K F>GG
E=>KL?HK=>BG@ ;E-GM -GL:MI> :GM:EE NG=>K HO>K
E=>KL?HK=>BG@ ;E:GM -GL:M> :G=>E NG=>K HO>K
%(>GGHFLGHINE@ :0@:GAL:E=>K $. H@ :E=>KLI>GL(HG aK

(9HC89 C; :CF?i5FB;

) * . =>BC>KSK E>=>K> la NK> NBD> GB0a>K *>=>KGf0a >K DHGL>KGE>=>EL>G BGDEN=>KM DHGL>KGL(>?>G L: FM
2 =F3GLMK>K>G=> =BK>DMFK>K B =:MM>KL>ELD: I1>G> *>=>KG#0a >K =>E>=>KG> LHF Kz I FHKM>K>K =BK>DV> M3t >G
DHGL>KG=BK>DMFK F>=E>F :0 DHGL>KGE>=>IL>G *>=>KGf0a >K =>E>=>KG> LHF K: I IHKM>K>K MBE E>=>K> la Gi0a

2RG@K> ?7: OLMBEBGE@>K>K 8DD> E>=>G=> LMEBG@>K F>= >G aKLEFGG HO>K FBEBHG DKHG>K

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

_ OKB@> F>=:K;>8=>K>>K ?: LM :GL:MI> EFGG>N la Mz ;> LHF 3DD> >K E>=>K> >EE>K § IRG@K> ?: @LMBEBG@>K F>=
akLEFGG HO>K >G FBEEBHG DKHG>K

IFGGLIHK=>EG@ I a NEBBD> £>=>KGBOa>K B NRG@K> ?: @LMEBG@>K H@ ;E-GM zEE> :GLzM> >K ; -L>KM Ia ?:Li>

:GL:MI> )(FGGL; :E:GL>G ?HK NRG@K> ?: @LMBEBBG@>K >K NNK>@G>M LHF :G=>E>G DOBGG>K H@ :G=>t>G F>GG LHF 8DD>
>K E>=>K> H@ A:K >G akLEFGG HO>K  FBEBHG>K -O MHM-EM - GMzEE -GL:zMM> 2:E>N LHF K- 1 FHKM>K>L OBL>K

DIFGGL ; :E:GL>G 0>= NN@:G@>G -0 ak>M H@ BDD> @(>GGHF ak>M

E=>KL2HK=>FBG@ ;E:GM -GL:zM>>K ; L>KM a2z LM> -GL - Mi>

%(>GGHIFLGAMRB@ :00:GEL :t=>k>K ;>K>@G>N LHF @(>GGHFLGBMEB@ -0@:G@L:t=>K F>= $. H@ :f=>KL1>GL(HG ?HK
?:LM> :GL:zM> 48 A:zKB >G FDGIG@ 8 @>GGHFLGBNEB@ -0@:G@L :E=>K K: akKME  aK

"VBBG:CF<C{8 C; (-?9iVBB

, ak =>l @C>E=>K EFGGL ; :E:GL> AOHK DOBGG>KL :G=>t :0 F>GGL EFGG Fat>L La A:zK 08 >G IHLBNWBO NMOBDEBG@ MHM=EM B
)*. H@ AHL FOKB@> F>=:K;>b=>K> § NRG@K> ?: @LMBEBBG@>K H@ 1a FO>KLN> E>=>KGBOa 48 A:K BFB=t>KM= >G G>=@:G@
la E>=>KG30a MH H@ K>

2HM:E EFGG MBE -GL:Mi> NNL>G DKHG>K

%(>GGHFLGBNE@ EFGG DOBGG>K NNL>G DKHG>K
%C>GGHFLGHNE@ EFGG F>GG  INL>G DKHG>K

DOBGG>K M>G>K 8 PHKAHE= MBE F>GG  MHM:EM B ) *.

DOBGG>K M>G>K B PHKAHE= Mgt F>GG la E>=>KGi0a

DOBGG>K M>G>K B PHKAHE= Mt F>GG la E>=>KGi0a

DOBGG>K M>G>K B PHKAHE= Mt F>GG la E>=>KGi0a

DOBGG>K MC>G>K B PHKAHE= Mt F>GG B MRG@K> ?: @LMBEBG@>K
DOBGG>K M>G>K B PHKAHE= Bt F>GG FOKB@> F>=:K;>=>K>
YHGL>KGLC>?>GL EFGG 8 PHKAHE= Bt F>=B: GEFGG B DHGL>KG>M
YFGGL?HK=>BG@ NMI:D -0 ?HK>E=K>I>KF3LHG DOBGG>K F>GG

2HN:E EFGG MBE - GL zMM>>K MHMzE 22 DMBLD DHLNG - =L?FKM EFGG 2K:MKNDD>M AHGHK - K>K MBE >DLM>KG> , zMNK:zERM>EL>K >K
8DD> BGDEN=>KM 'G?HKF :L(HG 0>=KfK>G=> FFGG HFA:G=t>K DNG ?:LM> -GL:M>38 , HK@> GL:M> 8 10>Ks@> H@
""-GF:KD >K BDD> BGDEN=>KM

%(>GGHIFLGAMEB@ EFGG 1>K DIFGG >K ; >K>@G>M NM 2K - DHGMK 2 DN?>LM>M EFGG >MI>K IKHL>GM LMBEEBG@L@K = = H@ 3DD>
DHKKB@>KN ?HK :G=>t =>FHb=

DOBGG>K M>G>K B 2HKAHE= IBf F>GG>K ;>K>@G>M NM 2Kz DHGMK = DN?>LM>M EFGG >Mi>K IKHL>GM LMBEEBG@L@K - = H@
BDD> DHKKB@>KM 7HK -G=>E =>fM= **>M >K ;>K>@G>M la L: FF> Fall> LHF @>GGHFLGBIMB@ EFGG 1>K DIFGG

DHGL>KGLI>?>GL EFGG 8 HKAHE= W F>=8: GEFGG § DHGL>KG>M )HGL>KGLE>?>GL EFGG >K DHGHK = DML?>LM>M ?: LMEFGG

BDD> BGDEN=>KM G - MNK-ERM>EL>K +>=B:GEFGG >K =>NG>KN LHF F>=8:GEFGG B DHGL>KG>M ?HK ?-LM> :GL-M> 8§ , HK@>
H@ BGDEN=>K>K E>=>KGBOa

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

YFGGLHK=>BGE NIl :D :0 2HK>E=K>I>KFBLCHG>K ;>K>@G>N 2Kz MHMzEM NMM:zD :0 ?HK>E=K> I >KFBL(HG ;E-GM ?2:LM>
SGL:M> H@ ?HK=>tM I>K DIFGG

&CADIH5BGI 1HI=?{-B ;

"EFI>N -0 OBE OB ?>K=B@LMEE> BF 1E>F>GN>KEG@>G -0 GRWM &0 LRLN>F F>= NMOBDHBG@L H@ EbKBG@LFH=NEt H@
=>|I> Ot @ HLL GR> FNB@A>M>K ?HK FatG@ BGGLIDM EKEG@ H@ HI 17Ft@G@

#9IG9 APV C; G=??9F<9H

GL:W> >K =>DD>W :0 LHLB:zE> HK=GBG@>K LHF MBE;RL 7Kz )* . >HE>K 2Kz =>W H??>GMEB@> LHF L3DK>K :GL-M> FHM
BGGM>DNLM: I O>= LRD=HF :K;>$=LE>=B@A>N N?FKA>H ?HK>E=K>I>KFBL(HG H@ 1>GL(HG

' 0:K =>M NHM-E> LRD>K:0bK>N 1a IKHL>GM GH> LHF >K EBlM E2O>K> >GG B O>LNEM:M>G> 7HK
OBL>K GH> G>=@:G@ 8 DHKMB=L?K:ObK>M H@ >G LO:D FDGBG@ B £z G@MB=L?K-Obbk>N 1RD>?K:Olok>W ¥D>K MR I18LD
@>GGHF AfLN H@ OBGN>KL>LHG@>G> H@ ?Ft@>K NK>G=>G> >H>KL B ;a=> L: FINGG>N H@ B ;K:GL(>G

**>\ >K 8DD> K: I HKM>KM BGG GH>G :EOHKEB@> 1 >KLHG:ELD - =>K >tE>K :G=K> O>L>GNEB@> - OO08D § L>ELD: I>MB "N
A:zK8DD> ObKM GH>G :K; >B=LK>EzM>KM> =F=L?:ft

1RD>?K: OoK MHMzEi
JHKMB=LLRD>?:ObkK
*:G@W=LLRD>?:0bkK
IIFGGL?HK=>BG@ LRD>:0bK DOBGG>K F>GG
GM:zE I>KLHGLD:z=>K
GM:EE zK; >B=LK>E-M>KN> NERDD>K ?HK :GL: > GR GR GR
Gz EEMBEP>EESK 2O K5 >B=LK>E-M>KN LRD=HF ?HK :GL:MI> GR GR GR
IFGGL?HK=>EG@ K:0bK LRD> ; :KG DOBGG>K F>GG

+>lH=> H@ ?HKDE: KG@>K

IRD>7K:0bK>K >@>GF>t=M H@ E>@>F>t=M LRD>%K:OboK ?HK ?zLM> :GL :M> )HKWB=LLRD>?K: OloK >K =>%G>KM VBt
=:@>K HOE:GAW=LK:0bK>K  =:@>K >HE>K F>K

ITGGL?HK=>BG@ LRD>7(z0bK>K ;>K>@G>M NM %K= MHN:EM LRD>?K=OloK ?HK ?:LM> -GL zWM>

- SKLHGLD - =>K>K >@>GK:- 1 IHKM>KM> I>KLHG:ELD:=>K H@ LD -=>K K- I FHKM>KM LHF ?-DMBLD> H@ FNEB@> RKD>LLD:=>K
MBE ) * L LD :=>?HKLBDKBG@LL>ELD- 1 **>MM> BGDEN=>K>K 8DD> ?KBMB=LLD - =>K

45 D: G BDD> H??>GHEB@@CFK> M= EE K>SE-M>KM Mt PNGDLCHGLG>=L>W>EL> @KNGG>M %" - O H@
I>KLHGH I 1ERLGBG@LK>@>EO>KD>N

IFGGLIHK=>EGE@ K :0ObK LRD> ; :KG>K ;>K>@G>M 2K MHM:zEM NMM-D -O VLRDM ; -KG[ =:@>K ?HK ?:LM> :GL:M> H@
MHK=>tM 1>K DIFGG

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

G?F=A-BOF:B; HF5?5GGIFB; C; ?i5;9F

' ;B> =>NBGGK: 1 EHKM>KM K> O :KLBG@L :D>K H@ L=D>G> ;E> AaG=HN>KN >MI>K )* . LB O:KLBG@LK>@>F>CM >
L:D>G> >K 7>K=B@; >A:G=E>M H@ ENDD>N **>M >K 8DD> K>@BLMK>KM MBE?>EE>K -O =BLDKBFBG>KBG@ DE:@>K ;KN== la
LHLS:E> KSMB@ASN>K SEE>K ; KN== la F>GG>LD>K>MB@A>M>K § :K; >=LLNRKD>G

Gl e MEEP>EE>K = O =3LDKBF3G>KIG@ GR

Arbeidereiverdikjeden

OBLADH ; = L>KM MBEGIOKFBG@

K;>8=>M ?HK B0 :K>M=D>EL> :0 :K; >B=LM: D>KK>NMB@A>N>K B BGGDCF 1 @CFK>L >M>K KBLBDH ; = L>KN MEEGIOKFBG@ 48
TKBHKBM>K>K BGGL :ML>G >M>K L : GGLRGEB@A>M H@ DHGL>DO>GL ?HK ;KN== la Oak> IKBGL3N I>K ?HK L: F?NGGL : GLO: KB@
E>0>K: G=FK:=?>K= OBLBDHONK=>KBG@>G M:K NM@ : G@L I NGDM 8 DC>GM> KBLBDHHFKa=>K :G;>?:BG@>K ?K: GHKLD>
FRG=B@A>N>K H@ : DMN>EE> G>WMMO>KD ?HK ; bK>DK:?2MB@> - GLD - ??>EL>K AOHK ) * . =>E:K ANK=>KBG@>G @CFK>L DHGDK>M
§ =>M >GD>tN> BGGDCFI LMK :-M>@BLD BGG>G?HK BGGDCF I LD -M>@HKE>K H@ O>= =BK>DM> H 1 I?7FE@G@ HO>K?HK E>0>K - G=FK>K
"GGDCFILIKHL>LL>G >K BEENLMK>KM 8 8@NK>G NG=>K

4 | AT A R VLISgE T

Eksisterende Overordnet 2 Innhente 2 Konkret 3 Oppfalging 4 5
akisamheds- informasjon om analyse baseri pa og filtak for Rappaortering
wurdaring etterlavalse tilbakemeldingar farabygging 6
5 1
tyrande
dokumenter og
retningslinjer
reallisening Konkurranss Due-alligence Kanrasinngaslse
Fammate tilbypda ﬂ:d: Keetrakt mad Falgs opp
1 re . e
[y RN T T auEpis e krav til m;l:;:ﬂt ekaplisitte forpliieser of
som miljs ag underijede oppieigingspunkter ansvar
salskgjonskriterie samfunnsansvar

Leverans

oppleiging

)* . ONK=>K>K KBLBDH>G ?HK ;KN== la F>GGC>LD>K>B@A>N>K H@ :K;>B=LM:D>KK>MB@A>H>K ; :L>KM 1a AO: OB DCFI>K
AO>F OB DCFI>K 2K AOHK =>M OB DCFI>K >K TKH=NL>KM >E>K AOHK =>M E>0>K>L %KNGGE: @>M ?HK KBLBDHONK=>KsG@>G >K
E>0>K:G=FK>GL ;K:GL(> H@ DIFI>HL IKH=NDND:M>@HK} 48 ;R@@>K 1a >@G> ONK=>KSG@>K :O KBLBDH DGRHM>H Mgt
;KzGLC> H@ IKH=NDM L: M EBLM>G HO>K D{>GM> KBLBDHHFKa=>K LHF =>M H??>GMB@> IN;BL>K>K la :GLD:??>EL>K GH

OBLBDHONK=>KSG@>G ;EK LN1 IE>KM -0 DHGDK>M> HI IERLGBG@>K ?HK =>G >GD>EM> £>0>K:G=TK HF - DMN>E> BG=BD - MHK>K
HK L>KBFLAV>H H@ FH=>GA>N #DL>F I>E08L HF E>0>K: G=FK>G >K NG=>KE: @M al >GA>NLEHO>G HF E>0>K:G=FK>G A:K
>G :GHGRF O:KLBG@LD:G:E >E>K HF E>0>K:G=TK>G LMBEE>K DK - O MBE SMUSKE>OSEL> -0 K ; >8=LMz D>KK>MB@A>H>K 8
E>0>K: G=FKDI>=>G

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

BH5if -5A(9H CAGYHB:B ; BH5{f -5A9H CAG9HB:B ;
19J9F5B8VFOF = A=ji-=CBOF ?FCBOF {9J9F5B8VFIF = A:{i-=CBOF ?FCBOF

4>L>GIB@> E>0>K: G=FK>K

*>0>K:G=FK>K HF?:IM>M 20 **$__L AFRKSLSDHELM>

*>0>K:G=TK>K DE: LL8?L>KNM LHF £:0 K3LBDH

*>0>K: G=FK>K Dtz LLBBL>KM LHF F8==>EL K8L8DH

*>0>K:G=FK>K NG=>K HI I7fE@CG@ Mt H; L>KO:L(HG DE:LLEBL>KN LHF AR KBLSDH

—:6=?CJIIF89F:B; 5J (9J9F5B8VFIF

4>= >z ;E>KG0@ -0 GR>E>0>K:G=FK>K b O>K=8DI>=>G K>FF>L )*_L IKBGLBI I >K ?HK L F?NGGL : GLO:KB@
£>0>K: G=FK:=?>K= LHF DO: 7D : LCHGLDK:- O B 3GGDCF I >EE>K DHGMK - DML ; >MBG@>EL> B :OM:E>G F>= E>0>K: G=FK>G

4B BGGM:K DK: O Mt @KNGGE>@@>G=> :K; >8=LM: D>KK>MB@ASM>K 8 -EE> O>L>GMEB@> 8GGDCF I LDHGHK - DV>K H@ DK>0>K :M
EB>0>K:G=FK>G ;8=K:K F>= GF=0>G=b@> H1 IERLGBG@>K ?HK a @(>GGHF?¥K> KBLBDHONK=>KSG@ : O E>0>K:G=FK>G H@
BGGDCFI>N

A48 A-K D-KME- @M K>E>0- GM> ?HKAHE= AHL OBDMB@> >DLBLM>K>G=> E>0>K : G=FK>K @>GGHF L I FKK>NG=>KLFD>EL>K H@
@CFK =>M EFI>G=> F>= GR> *>0>K:G=FK>G> 27Ft@>L HI 1 ; :L>KM 1a ;>LO:K>EL>G> H@ >G HO>KHK=G>M
KBLBDHONK=>K§G@ "*>M> BGDEN=>K>K D: KNE>@@BG@ H@ HI 17FE@GE@ -0 >FG>K ?HK ; bK>DK: M AHL : DNN>EE>
NG=>Ke>0>K : G=FK>K

"GGAHE=>M B D: KNE>@@BG@>G >K K>O08=>KM B EF I >N =0 ak>M MBE >G ?HK ; >=K>M L I FKKSNG=>KLFD>EL> LHF -NWHF -\8LD
MBEHK=G>K ;>LO:K>EL>G Mt E>0>K: G=FK>G § OakM DHGMK:DN H@ E>0>K: G=FKH 1 1 7FE@GALLRLI>F

K;>B=>M A:zKB 8DD> :0=>DD>M GH>G KBLBDH?HKAHE= LHF A:zK @3 ; >AHO ?HK 3GM>K>LL>=B:tH@ F>=
:K; >B=LMzD>K@KN 1 1>K  4aK F>LM - DMN>EE> KBLBDH DGRMM>M MEE =K ; >B=LM: D>KK>MB@ASM>K >K B 2HK ; BG=>EL> F>=
LM>=0@> MC>G>LM>E>0>K:GL>K B , HK@> AOHK E>0>K: G=FK>G>L OBKDLHFA>N ?:EE>K GG NG=>K GHKLD> FRG=B@A>N>KL
WELRGLHFKa=> 0 E>0>K:GL>K F>= D(>GN @>G>K>tt KBLBDH A:zK OB B INE@M HET 2 LM> E>0>K: G=FK>K HF?: Mi>M
20 :EF>GG@CHKM> M-K8??-OMzE>K H@ DHGMKHEE>KM - GL>MM>EL>L?HKAHE= H@ EFFGGLGBOa>K 0>= =B:EH@ F>= E>0>K:G=FK>K
H@ LMBDD IKFO>K

CSIGOHH:B ; OF

43 A:K LHF FatL>NGBG@ :M k> BGGDCFI LD:E ;R@@> 1a >G KBLBDHONK=>KEG@ AOHK E>0>K:G=FK>GL ;K:GL(>
IKH=NDND :M>@HK8 IKH=NDL(HGLE:G= L:FNMDIFI>ML FDHGHFBLD> LMFKK>EL> >K ?:DMHK>K LHF :0@(fK AO: LHF LD:E
ONK=>K>L H@ >O>GHN>EM AOBD> MM =D LHF Fa B0>KDL>MI>L 43 7Ft@>K NMOBDBG@>G B8 ; bK>D: ML :K; >B=>M § H??>GHB@>
BGGDIF1 H@ ;>CGRW>K => L: FF> KBLADHFHF>GI>K H@ >0>GNMN>EE> -G ; >?:EM> MMz D H@ ONK=>KBG@>K La E:G@M LHF
=3LL> 1 :LL>K OaK OBKDLHFA>M H@ BGGDCF I >ML LMFKK>EL>

Beerekraftig arbeidsliv

bK>DK: M@ -K; >B=LBO0 >K >G ?HKNML>NGBG@ ?HK M )> _L >B>K> LD:E EFL> LBM L= FPNGGLHI 1=K:@ >F:GGBG@ >K >G
LMHK NM?HK=KBG@ AHL Oak> >§>K> H@ LBUN : L(HG>G ;K >G=: LMK: FF>K> FH\ 3I?HK=KBG@>G >K DGRIN>N VBt

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

)* . L DI>KG>IKH=NDM H@ OakK KHEE> LHF I>GLHGLE>0>K: G=FK >DL>F I >E08L @(>GGHF NMOBDEBG@>G B - GM:EE N?FK> H@
M =>G >GD>E> M- K BG?HKF>KM> I>GL(HGLO:t@

D)*. (H; ;>K Ga F>= GbKF>K> D:KIE>@@BG@ -0 Oak> FNB@ASN>K 2HK a K>FF> >N ; bK>DK: MB@ -K; >8=LB0 F>=
NN@ - G@L INGDM B OakK KHEE> LHF I>GLCHGLE>0>K:G=FK :L>KM la =>M> zK;>B=>M OBt 08 IKBHKBM>K> HFKa=>K ?HK>Lta
OBKD>F8=t>K H@ L>M\> HLL DHGDK>M> FatL>MBG@>K ?HK Oak L :MLG@ la ; lbK>DK:MB@ :K;>8=LBO #DL>FI>t la
HFKa=>K 08 OBt NM?HKLD> ?K>FHO>K >K

I &OHK=:G 0§ DHFFENGIL>K>K
I &OHK=:G 08 1a0BKD>K K>@>EO>KDLNMOBDEBG@>C

I 43=>K>NMOBDE> DNGGLD: 1 H@ DHF I>M:GL>=>BG@ HF :K;>3=LBO L: FF>G F>= H@ F>ttHF Oak> >B>K>

45 0B=>K>?7FK>K FR> z0 -K;>8=>M 08 A:zK NMOBDE>N 1a :K;>8=LEO0 H@ L>K 1a GR> 1 :KNG>KLD: 1 H@ IKHL(>DV>K LHF D:G
5 B=Kz MBE ASEL>K>FF>G=> zK;>B=LIE:LL>K AHL ) > _L >8>K>

)*. LD:E ObK> I>GLHGL>DL I>KN>G LHF ;>LMBO:zK>M:K DNG=>G> "*>}l DK>0>K M 08 ;B=K:K Mt a ¥D> DNGGLD: 1>G
HF 1>GL(HG LED :M Oak> DNG=>K H@ F>=E>FF>K D:G M: 8G?HKF>KN> O:t@ ?HK =:@>G> LHF DHFF>K **>W> LD:E 08
;EZGN :GG>H @CFK> O>= a @ @H= O>8E>=G3G@ MBE =>G >GD>EM> H@ :K;>b=L@0>K L: FM 0>= a ?HKFB=t> DNGGLD: I HF
1>GL(HG B F>=35:

&aG=M>KsG@ :O KBLBDH 1aO0BKDGBEG@ H@ FNEB@A>N>K

)* . FGLD>K a NMOBDE> IKH=NDM>K H@ M>G>LM>K F>= MEDGRMGBG@ MeE OaK DI>KG>O0BKDLHFA>N LHF LO:K>K la GH>G :0
; BK>DK MLNMW?HK=KBG@>G> Oak> DNG=>K H@ >8>K> A:K H@ LHF =>KB@(>GGHF DHFF>K L: FNGG>Il LHF A>EA>M Mgt
@H=>

EE>K>=> Ga >K =>M K>DHK=LNHK F:G@>E la ?: @ElbKM :K;>8=LDK:M 8 A>E> , HK@> H@ =>M >K OBDMB@ M => :GL:Md> B
DHFFNG> H@ A>EL>L>DMHK>G A:zK @t>=> >G>K@ H@ HO>KLDN== M a (H; ;> 8 %E>LM FNB@ :0 => ak>G> => >K B
RKD>L:DWBO :f=>K "*: Fa =>A: =>l ;K: la(H; ;>G H@ B BO>M >E>KL %(>GGHF )* _L :K; >B=LFBEFG>MO>KD A:K
®>K> DHFFENG>K H@ A>EL>?HK>M:D NM-K; >B=>M @H=> MBEM 2 D 2HK >M ASEL>K>FF>G=> :K; >3=L B H@ £z O>K>
LRD>%:0bkK

+atL>IBG@>K

D)* . A:KLHF Fat a LMF> TKHLC>DM>K AHL Oak> >B>K> HF ASELSHSFF>G=> :K;>8=LIE:LL>K )* . KK:G@>K>K
H@La DNKL P>;BG:K>K H@ ?: @=:@>K HF NBD> :K; >B=LBOLM>F: #DL>FI>t lalM>F: >K AOHK=:G (H; ;>

LRLN>F zMBLD F>= :K;>8=LF8F ?HK>; R@@BG@ : O OHE= H@ MKNLE>K B -K; >B=LEBO>M >FHLCHG>EM :K;>B= H@

1 LRDHEH@BLD WKR@@A>N 1a :K;>B=LIE:LL>G * ;B> =50 @>GCGHF2FKM ENGLIP> ;3G :K>K LHF >K al G> 7HK -fE>
)*.LDNG=>K H@ F>=E>FF>K &>GLIDM>G >K a =>E> >K?:KBG@>K H@ DNGGLD: I K: :K;>B=LBOL IKHL(>DM>K H@
?HKLDGBG@ la >G >??>DMB0 Fall> **>M >k H@La @(>GGHF?>fKM  ?RLBLD> ?:@=:@>K .a?:@=:@>G> L:FE>K Ob

MBEEBMLO zE@M> O>KG>HF ; N= H@ E>=>K> B DHFFNG>K H@ A>EL>?HK>M-D =>K O8 L>M>K ?RLBLD H@ I LRDHLHLB-EM

K3 >3=LFBECF 1a =:@LHK=>G +at>N >K a ?a MBE K>@BHG :E> G>HNO>KD =>K OB LD:E FFl>L >G MBE MH @ - G@>K B ak>M 48 A:K

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

Sz S ESKN ZESK>=> MK> G>MMO>KD $:@L: FBG@>K 8 :K; >3=LFBFG>MIO>KD>M H@ DNKL AHL NMO:E@N> DNG=>K DHFF>K B
WBE>@@ *>L F>K HF DNKL H@ IKHLC>DM>K la PPP DEl GH AFL

.a@a>G=> IKHL(>DW>K HFE ASEL>K>FF>G=> :K;>8= AHL DNG=>K

%>GGHF?FKI> DNKL HF ASEL>K>FF>G=> :K; >=L1E:LL>K
GlizEE 1>KLHGB@> 0>8>=GG@>K HF 1>GLIHG

"*>Hz@>K> 1a VO>K=Il a O3> DNKL HF I>GL(HG

+>=p>L:D>K HF 1>GLIHG F>= M:ELI>KLHG %Kz )*.

-KHLC>DI>K HFE ASEL>K>FF>G=> K ;>b=LIf:LL>K >K >G =>F 10 )* _L :K; >I=LFBFG>MIO>KD AOHK DHFFNG>K
RED>LDHFFNG>K H@ A>EL>?HK>M:D D:G L¥D> F>= L1>L8%DD> IKHLC>DM>K DGRMM>HM MBE =K ; >B=LFBECF _ KHLC>DM>G>
@aK HO>K MH akK H@ ;BK >G =>f -0 G>MIO>KD>N AOHK => ?aK ?: @B@ H@ FOHGHIFBLD LMFIN> H@ D:G =>t> >K?:KiG@>K F>=
:G=K> IKHL(>DN>K * L:F:K;>=>M 08 F>= IKHLC>DN>K **>H >K -GM:EE la@a>G=> IKHL(>DN>K @>GGHF =>l
-DMN>EE> ak>M LHF Kz 1 THKM>K>L H@ BDD> DNG IKHLC>DN>K LHF >K Ta@a>G=> 1>K

- >KLHGE@> 0>8>=GBG@>K HIF 1>GL(HG >K 0>B>=GBG@>K )* . A:K F>= Oak> DNG=>KL :K; >B=L@BO>K> H@

=K ; >B=LM-D>K> HF NED> M>F :>K DGRMM>M MBE 1>GLIHG 4>B>=GBG@>G> @(>GGHF?fK>L ;a=> ?RLSLD H@ =B@BM-EM *
;B> =>N @>GGHF KN 1>KLHGB@> 0>B>=GBG@>K HF 1>GL(HG GH> LHF >K >G G>=@:G@ ?K: ak>M 7FK

A>BE>=CBG@>G> AzK ;BMM @C>GGHF?FKM ;a=> =b@8M:EM H@ ?RLBLD

V4>K=l a O8> DNKL[ HF I>GL(HG >K DNKL )* _ :0AHE=>K AHL Oak> DNG=>K )*_. @(>GGHF?fK>K DNKL>G>
:GG>NAO>KM aK F>= VK> I >MBLCHGLDNKL[ 8 F>EHFak>M 2>F - >G> LHF DNKL>M HFA - G=E>K >K -GL :Mi>L
I>GLCHGLK>SMMB@ASN>K K= 1 THKM>KBG@ MBE )* . HI IEDKEG@ B ) * - L GSMMEFLGBG@>K H@ AO: LHF OBt LD(> F>= H??>GNB@
WC>G>LM> 1 >GLIHG B 2K>FMB=>G )NKL>G> >K >M OBDMB@ E>==8 :K; >b=>M F>= a D> )* . L DNG=>K L8G DNGGLD: I HF
I>GLHG 2:E>M LHF K: T EHKN>K>L OBL>K -GM:tt LHF >K 1atH@@>M B EFI>M -0 MB=>G DNKL>M - OAHE=>L M8t ?HKLDC>EE 2K :
MB=EB@>K> aK AOHK =>M >K K: I IHKM>KM Ba :GM:EE laF>t=M> *BD>?NEM D-G =>M ?:DMBLD> - GM:EE>M =>EM-D>K> Ia DNKL
-008D> K: MzEE>M LHF Kz 1 EHKM>K>L LB=>G DNKL>G> A:K ;EBWM @C>GGHF2FKM =B@BM -EM H@ =>M >K O GLD>E@ a
=HDNF>GM>K> HF %E>K> A-K =>EM:M L: FF>G

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


http://www.klp.no/hms

PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

Forretningspraksis

) 1iHCE9F5BGI ACH V?CBCA-G? ?F-A-B5{-H9H

_ DHGHFBLD DKBFBG zEBM>M >K >M zEOHKEB@ L F’NGGLIKH ;E>F LHF D:G ;8=K: MB a K>=NL>K> MBEEBN>G MBE
BG:GLLRLM>F>W H@ 1a08KD> 7G - GLB>EE LMz ;BE8M>M ) * . AzK =>K?HK GNEEMHE>K - GL> FHM FDHGHFBLD DKSF3G - EBV>H 48
A:zKBF IE>F>GN>KN LMRKBG@L=HDNF>GN>K LHF LD :E LBDK> ?HKLO: KEB@ H@ A>GLIDNLF>LLB@ AaG=N>KEG@ :0 =>G
HI>K: LLHG>EE> KBLBDH>G FDHGHFBLD DKBIFBG - EBM>M NM@CFK B Oak> OBKDLHFA>N>K AOHK GH>G :0 => ODWB@LN> >K
O>NGBG@LEBGC> ?HK MBEM=D FHM AOBNO - LDIG@ H@ M>KKHKAG - GLB>KBG@ O>NGBG@LEBGL> ?HK >MBDD O>NGIG@LEGE> ?HK )* .
LHF :GLO:KiB@ BGO>LMHK 1MK:=M>@8 ?HK ; bK>DK:=M H@ O>@t>F>GH ?HK MBEM=D FHM _ DHGHIFBLD DKBF3G - EBM>M

1NRKEG@L=HDNF>GM>G> BGG>AHE=>K IKBGLEN 1>K IKHL>=RK>K H@ LM:G=:K=>K 08 ;>GRIN>K ?HK a BGN>@K>K> MBEM =D FHM
TDHGHFBLD DKBIFBG -EBM>N A>KNG=>K MBEM-D FHM DHKKN ILCHG AOBNMO: LDBG@ H@ M>KKHK?G : GLB>KBG@ B Oak>
HKKSNGBG@LLMK - M>@8>K =: @EB@> =K82M H@ B PHKAHE=>M MBE OaK> BGN>K>LL>GN>K 1MRKBG@L=HDNF>GM>K >K DHF FNGBL>KM
H@ ME@C>G@>B@ ?HK zEE> -GL:MW> 1HF >ME>== 8 EF1>G=> ?HK; >=KBG@ H@ NMOBDEG@ BGG>G HFKa=>M (H; ;>K OB
LRLM>F zMBLD H@ A>EA>NEB@ F>= KBLBDHONK=>KBG@>K H@ KBLBDHK>=NL>K>G=> MM :D A>KNG=>K A>GLSDNLF>LLB@

> GMBDHKKN ILCHGL IKH@K: F

)* . AzK >M:;E>KM 2HKLO - KBB@ O:KLBBG@LD:G:E ;a=> BGM>KGM ?HK :zEE> -GL:Mi> H@ >DLM>KGM ?HK Oak> DNG=>K H@
MHKKSNGBG@L?HK ; BG=>EL>K **>M >K >M: ; E>KM Nz OA>G@8@ O:KLBG@LKa= LHF LD :t AaG=N>K>BGGDHFG> O:KLE>K )*.
AzK>M: ;E>KM ;>K>=LD: IL1E-G H@ LD:EB >iz ;EB>K> >G N:OA>G@8@ DHFBIc LHF HFA:G=t>K AaG=M>KBG@ -0
A>G=>EL>K K>E: M>KM MBE DHKKN ILCHG H@ ; >LMBDD>EL>K O>LNEM:M>M O >0>GMN>EE A>G=>EL>LAaG=N>KsG@ BGG@ak b aKiB@
BG?HKF - L(HGLBGGL : FEBG@ H@ KBLBDHONK=>KEG@

)*. A:K8DD> B=>GMBL>KM O>L>GMEB@> KBLBDH>K ?HK DHKKN I LCHG >EE>K ; >LMBDD>EL>K B >@>G OBKDLHFA>M 43 :GL>K
BD>0>E -M >DLIHG>KBG@>G FHHN DHKKN I L(HG H@ ; >LMBDD>EL>K D:G OloK> LMFKLM K>E-M>KM ME Oak> BGO>LM>KEG@>K B BDD>
; FKLGHU>KM> L>ELD z 1>K H@ LMFKK> 3GGDCF I $NGDLIHG>K LHF (H; ; >K F>= BGO>LN>KBG@>K H@ LMFKK> BGGDCF 1 FHIM:-K
MBER -LL>N HI 1EbKG@ BGG>G DHKKN ILCHG H@ ;>LMDD>EL>K )HKKNILCHG H@ :GG>G FTDHGHFBLD DKBF8G : EBM>M >K OBDMB@>
W>F:>K LHF 08 7ft@>K H1 1 F>= L>fLD: I>K LHF :GLO:KB@ BGO>LMHK H@ BGGDIFI>K - D@KNGGLNG=>KLFD>EL>K
DHGMKHEE>K H@ =BzEH@ >K OBKD>FB8=F>K LHF K>=NL>K>K KBLBDH>G ?HK ;KN== la GNEMHE>K:GL>G **>W ;E>BDD> :0=>DD>l
WBE?>EE>K -0 DHKKN ILCHG H@ ; >LMBDD>EL>K B DGRMV>H MBE OaK> ?HKKSNGIG@L?HK ; 3G=>EL>K

48 AK >Nz SESKMMBEN LL>=> > EbKBG@>K HF = GMBDHKKN I LCHG H@ MBEM =D FHN AOBNO: LDBG@ H@ M>KKHK?G - GLE>KSG@ LHF
>K H; B@:MHKBLD> ?HK zEE> -GL:WN> %C>GGHF?FKBG@ =0 H;EB@:MHKBLD HI IEbKBG@ ;EK LRLM>FzMBLD ?NE@M HI K **>
@C>E=>G=> LMRKEG@L=HDNF>GM>K L FMMBEN - LL>W HI 1EKSG@ B =BLL> H@ BGG>G HFKa=>M FDHGHFSLD DKSF3G : EBM>N
LMRKD>K ;>OBLLMA>M H@ DHF I >M:GL> Wit Oak> :GL:MI> KNG=M IKH;E>F :MDD>G "*>H\> ;B=K:zK MBE -M OaK> -GLzM> >K
@H=N KNLM>M VBt & AaG=N>K> 1KH ;E>FLMBEEBG@>K DGRIN>M Mt FDHGHFBLD DKBFBG B> B L8G (H ; ; AO>K=:@ * ;B>
=>|/ 8DD> :0=>DD>N GH>G WBE?>EE>K -0 DHKKN ILCHG >EE>K ; >LMBDD>EL>K DGRMM>M MBE ) > _L - GL -WM>

)* L L>ELD: I>KK: 1 EHKM>KM> HF - FBLM>GD>EB@> ?HKAHE= VBt _ DHDKBF B H@ LMz GL>M MK GL - DLCHG>K K>E - M>KM
MBE LD :MM>NGG=K: @>EL>K A>E>KB ;>=K:@>Kb H@ FDHGHF3LD NVKHLD: 1 * K5 >8=>L =>0 F>= IR IE>F>GI>KG@ -0
GR :GMBAOBNO - LDBG@LEFLGBG@ 8 ) * . L OBKDLHFASN>K  >=K: @>K8?HKLFD FHM )* . H@ Oak> DNG=>K >K >G DHGLM: GM
WKNLL>E F>G Oak> LRLM>F -MBLD> F-HWMBEM - D AzK ?HKABG=K>M M- 1 H@ ;EBWM PNE@M HI I F>= -GF>E=>EL> Mt 1 HEBVB>M

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

%(>GGHF ;K:GL(>L:F:K;>8==>EM:K OB :DMBOM B NMO:E@ AHL $8G:GL , HK@> F>= ?HKFat a LMRKD> :-K; >B=>M BGG>G
?HK>; R@@EG@ H@ :0=>DDBG@ :0 FDHGHFBLD DKBFBG zEBM>M 48 LMFWN>K BGzGLE>EM , HKLD _ DHDKBF?HK>GIG@ ,  $
LHF A:K LHF ?HKFat a ;>D(>F I> TDHGHFSLD DKBFBG :EBM>H F>= LIoKB@ ?HDNL la L: F:K; >= F>EHF
F>=t>FF>G> H@ MO>KK?: @@ DHF 1>M: GL>NMOBDBG@ )* . ;B=K:K LHF >ME>==8 OakM L: FINGGL ;8=K:@ H@La & >M
BGM>KG - LCHG zEM TKHLC>DM ?HK a A>0> DHF I>M:GL>G B THEMB K>HMLO>L>G H@ ;E: GM NG=>KLFD>G=> (HNKG - BBLM>K B
OHF:GB: H@ +HE=HO:

)*. AzKO:zE@M >G al >GASNLEBGE> KNG=M EH ; ; ROBKDLHFA>H ?HK a NGG@a a DHFF> B NFGLD>=> L3N : LCHG>K *">IN>
BGG>; bK>K ?HK >DL>F 1> M )*_ 8DD> LD:t @ FDHGHFBLD> ;B=K: @ M8t IHEBVBLD> I zKMB>K >EE>K IHEBMBD>K> 48 >K H@La
alG> HF 0aK> BGGL I8 MBE H??>GMeB@> AFKBG@>K H@ IN ;BL>K>K Oak> AFKBG@LLO:K Ia DEl GH

1:FMB@> 2HG=)* . A:KBGO>LM>KMB AzK FHW:MI ;K>0 =>K 08 ;>K HF -MBG?HKF : L(HG HF OakM >B>KLD: I LD:E @CFK>L
WBE@C>G@>B@ H@ D:G =>E>L F>= ZfE> BGH>KSLL>KN> 48 F>G>K =>Mi> >K >M OBDWB@ ;B=K:@ Mt a 1a0BKD> ;K:GL(>1K:DLSL
HF DN al>GA>N HF >8>KLD: I 8 ?HG= GH> LHF >K OBDW8@ 8 D = 1>G FHW FDHGHFBLD DKBFBG : EBl>I

PD9B<9H CA =BJ9GHIF-B ; 9F

1HF DHFFNG> H@ A>fL> , HK@>L I>GLCHGLL>ELD: I >K )*. alG> HF AOHK=:G 0B 8GO>LM>K>K I>GLIHGLI>G@>G>
0B ?HKOZEM>K )* . >K BGO>LM>KM 8 HO>K L>ELD - I>K KNG=M HF 8 O>K=>G ?HK=>EM 1a NEBD> L>DMHK>K H@ K>@BHG>K
H@ 8 LMzMLH ; B8@ : LCHG>K NMLM>=M -0 NEBD> E:G= 48 BGO>LM>K>K F>LM>1 -KM>G =BK>DM> H@ NM>G ;KND :0 >DLV>KG>
HKO:EM>K> F>G ; >GRMM>K H@La >DLM>KG> ?HKO z EM>K>

2K:GL1 :K>GL H@ al>GA>M KNG=M >B>KLD: I H@ NE:LL>KBG@>K >K >M OBDMB@ MBEM: D ?HK a - O=>DD> FDHGHFBLD
DKBFBG - EBV>H H@ =>K?HK >K )* . alG> HF Oak> BGO>LM>KBG@>K 48 A:K H@La L>G=M NM ;K>O Mgt => >DLW>KG>
?HKO :EM>KG> OB ; >GRWN>K HF =M => AzK >DL IESLBVM K>MM MBE @ ?HKM>EE> zEE> BGM>KSLL>KN> <M ) * . >K >G BGO>LMHK B
HG=>G> =>K>L 43 Aal>K -M %>K>BGO>LMHK>K OB @FK> =>M L: FF>

""ND:G E>L> F>K HF )* . L NBD> BGO>LN>KBG@>K A>K

I )*_LBGO>LM>KEG@>K B :DL(>K H@ :DL(>?HG= ?HK=>EM la , HK@> H@ NNE: G= H@ L>DNHK>K

I )*_LBGO>LM>KEG@>K § :DL(>K H@ H ;8@ : LIHG>K ?HK=>Ell 1a L>DIHK H@ K>@HG

I )*_LBGO>LM>KEG@>K B LMzMLH ;8@ : LCHG>K ?HK=>IM la E=G=

I )*.L >DLM>KG> ?HKO : EM>K>

lobK>DK:- M@ LD zMM> 1Kz DLBL

)*. LD:EA: >G :GLO:KB@ MEGIOKFBG@ Mt LD MM B L8G OBKDLHFA>SN 48 LD:E ;B=K: Wi a ’K>FF> =>MBGM>KG : LIHG :E>
K5 >B=>H ?HK >I al >GlM H@ O>EPNG@>K>G=> LD:M>LRLW>F L:FH=3@ LHF 08 LDzt AaG=M>K> LD:M 1a >G >??>D\BO
Fall> ?HK a E>0>K> MKR@@ H@ DHGDNKK: GL>=RDM@ :OD: LMGSG@ la 1>GLIHGLFB=E>G> OB 2HKO:EI>K ) * . 7Ft@>K F>=
la ?HKAHE= LHF D:G 1a08KD> :GLO:KE@ LD -MM>1K:DLBL B OaK OBKDLHFA>N

1D: WM >K >G OBDMB@ =>t 0 MG :GLI>KBG@>G -0 O>E?>K=LL: F?NGG>l 1D:W >K H@La >G Fal> ?HK OBKDLHFA>I>K a
;B=K= MBE BG?K - LMKNDMNK>G B L - FPNGG>M LHF L>ELD: I>K ;>GRW>K L>@ :0 1D:MI>NGG=K:@>EL> LD:MI>NGG@a>tL>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://www.klp.no/om-klp/samfunnsansvar/rapporter-og-resultater
https://www.klp.no/om-klp/samfunnsansvar/rapporter-og-resultater
https://www.klp.no/om-klp/samfunnsansvar/rapporter-og-resultater

PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

D: IBM-E?%ENDM H@ :GG>G N>MBLD LDz MM>1KzDLBL ?FK>K MBE -M O>K=8>K LHF LDNEE> DHFF>M ?>E>LLD - 1>M MBE @H=> @aK
M- IMH@ ;B8=K:K Mgt LMHK> LHLB:E> H@ FDHGHIFBLD> M- I ?HK L F?NGG>H B MEE>@@ F : G@E>G=> MBEESM 1 - FESM L>W DG
=>|iM> H@La NN@CTFK> >G %G : GLB>EE KBLBDH %KNGGM: GD>G B =>M BGM>KG - LCHG :E> LD -MV>:-K; >B=>M ?HK a FFHMOBKD> =>M>
>K M LD:zMM LD:zE ;>M:zE>L =>K AOHK O>K=8LD: 16G@>G BGG>K LM>=

D* . AZKNMZK; >B=>M >M L>WM F>= 1KBGLBN I>K LHF NMMKRDD>K AO: OB E>@@>K 8 >G :GLO:KB@ LD :Mi>1K:DLBL H@ AO: 08
K;>B=>K?HKa HI1Ga ""N D:G E>L> 1KBGL3 I I>G> A>K

'GO>LMHK>K Dz G L IBEE> >G OBDMB@ KHEE> B a ;8=K: Mt >G F>K :GLO:KB@ LD:MI>1K:DLBL 8 FDHGHFBE>G )* . ;8=K:zK Mgt
=>I> 0>= a DHFFNGSL>K> :DM3OM HF :GLO:KE@ LDz Mv>1K:DLSL

#l -GLO:KB@ GIKEG@LEBO >K H@La al>G HF L3G LD :Md>1K:DLBL **>K?HK K= 1 ETHKM>K>K )* . B >ME:G=?HKE-G= ?HKF:M
HF LD MM 8 =>E:G=>G> AOHK 08 A:K OBKDLHFA>N

I S S S S

)CF;9
GMzEE zGLzM>
, R> BGO>LI>KIG@>K B >8>G=HF
'GGM>DM>K
O>LN M 276K LDz M
$:DIBLD ;>M:E; <K BGGI>DULLD zMM ?HK K>@GLD: ILak>M

ZJ9F=;9
GMzEE zGLzM>
» R>BGO>LI>KBG@>K B >B>G=HF
*GGH>DM>K
O>LN =M 76K LDz M
$:DIBLD ;>M:E; -K BGGI>DNLLD zMM ?HK K>@GLD: ILak>M

5BASF?
GM:E -GL:zM>
, R>BGO>LI>KEG@>K B >B>G=HF
‘GGI>DI>K
O>LNEW=M 7FK LDz WM
$:DMBLD ;>H:E; <K BGGH>DMLLD z MM ?HK K>@GLD = I Lak>H

RJF=;9 IFCD5
GM:E -GL:zM>
. R>3GO>LI>KEG@>K § >B>G=HF
'GGI>DN>K
O>LNEM:zM 26K LDz MM
$:DMBLD ;>H:E; =K BGGH>DMLLD z MM ?HK K>@GLD = I Lak>H

+>llH=> H@ ?HKDE : KEG@>K

)% - Kz FIHKVM>K>K LD -MM H@ BGGM>DM ?HK=>EM 1a =>E:G= AOHK )* . =KBO>K OBKDLHFASN F>= ;>LI>FF>G=>
BGGARMSEL> **>HN> BGG>; bbK>K -M LD: MM H@ BGGM>DM ?K: BGO>LM>KBG@>K B NM>GE: G=LD> O>K=81 - IBK>K Kz I FHKM>K>L B
£:G=HK=>BG@>G LHF GHKLD> F>= FBG=K> )*. A:K ;>LI>FF>G=> §GG%RU>EL> HO>K 8GO>LN>KBG@>G LED M =>M
HK>B@@>K >M DHGL>KG?HKAHE= * ; >EFI>M 3GG@aK ) * . L8G DE=>LD: MM 8 ?HG=LBGO>LM>KBG@>K * IK:DLBL A:G=t>K )*_L
OBKDLHFA>N B NMe- G=>M HF BGO>LN>KG@>K 8 >B>G=HF

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://www.klp.no/om-klp/samfunnsansvar/slik-driver-vi-baerekraftig#Ansvarlig%20skattepraksis

PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

GMzEE -GLzMM>>K ?zLM> -GL:zMM>B =>M -DMN>EE> EzG=>M H@ BGDEN=>K>K :GL :Mi>8 I>KFBLCHG H@ -GL:MM> LHF (H; ;>K
=>kB=

» R> BGO>LM>KBG@>K B >B>G=HF >K G>MIH GR> 8GO>LN>KSG@>K ?HK ak>M H@ BDD> ; :E:GL>G

'GGH>DM>K >K LNF G>MIH BGGM>DM>K ?HK ak>H 2Kz K>LNEM:zMK>@GLD - I>M

O>LNEMzM 7FK LD zMM >K K>LNEW M 7K LD =MV 2Kz KSLNEM=MK>@GLD = 1>M

$-DMBLD ;>MzE; zK BGGH>DMLLD z WM ?HK K>@GLD: 1Lak>M +>= LD:MM F>G>L A>K BGGM>DMLLD zMM 1Dz MM 8 ?HKF -0
- 0@BM>K BGG@aK BDD> 8 => Kz I FHKM>KM> M-EE>G>

GLO:KB@ ?HKK>NGBG@L=KBM

+9FGCBJ9FB

'G?HKF: L(HG HF F>=t>FF>K DNG=>K H@ :GL :Mi> K>IK>L>GM>K>K >G ; >MR=>E@ O>K=3 ?HK )* . DHGL>KG>NL

L>ELD: 15K "">M >K =>K?HK O>L>GMEB@ ?HK L>ELD: 1>G> a ; >LDRMN> =BLL> I >KLHGH I IERLGBG@>G> H@ ;>A:G=t>=>F3§
WKa= F>= => 7FKG@>K LHF ?Ft@>K -0 1>KLHGH I IERLGBG@LK>@>EO>KD>M M =>M\> >K OBDMB@ ?HK a HI IK>MMAHE=> OaK>
DNG=>K H@ F>=t>FF>KL MBE3H MBE )* . LHF >M :GLO:KEB@ L>ELD: I >K LRGEB@@CHKM 8 LMRK>G=> =HDNF>GN>K H@
K>NGBG@LEBGI>K

)*. DHGL>KG>M A=K ; KNDM FR> K>LLNKL>K la a NM:K;>§=> @H=> KNMG>K IKHL>LL>K H@ M>DGBLD> EFLGBG@>K ?HK a
LBDK> >MI>KE>O>EL> :O I>KLHGH I IERLGEBG@LK>@E>0>KD>N **>N >K BFB=t>KWB= 8DD> >G V>G@:G@L(H; ; [ LHF D:G EFL>L
la IKHLC>DM; tLBL *">M DK>0>K ;E:GM :GG>M (>0GHB@> >0:EN>KSG@>K H@ ?HK ; >=KG@>K

)* . >KB LMz =3@ NNODEBG@ OB Ii=K 8 ;KND GR> O>KDIFR H@ =Bz BL>K>K H@ =>KF>= >G=k>L H@La Fali>G 08
:>A:G=E>K I1>KLHGHI IERLGIG@>K 1a INGGLD: IL=>BG@ H@ (>0GH@ 1a’RE :0 DNGGLD: I 8 HK@: GEL 2 LIHG>G >K A
GF=0>G=3@ ;E:GM :GG>ll ?HK a ;R@@> >G DNEINK ?HK a IGDEN=>K> I >KLHGO>KGONK=>K3G@>K b =E> NIOIDEGEL H@

; >LENNGBGAL IKHL>LL>K 48 AzK =>K?HK NizK;>8=>}l GR> > EKIG@>K LHF LD:E LBDK> :M F>=:K;>b=>K> H@ E>=>K> Azk
@KNGGE>@@>G=> DNGGLD: I HF )* . L ?HKIBDN>EL>K H@ HO>KLEDN HO>K => K>MBBASN>K K>@>E0>KD>N @K Oak> DNG=>K
H@ F>=t>FF>K

-a?REE 10 DNGGLD: 1 >k H@La GF=0>G=B@ ?HK a L8DK> M => :GL:M> >K HI I F>KDLHFF> la L3N :GLO:K GaK =>
@C>E=>K LBDD>KA>M ?HK >DL>F 1>t ?HK a K>=NL>K> KBLBDH ?HK a ;E8 NML -MM ?HK 1ABLABG@ :-G@K>1 &>K >K =>G aKpB@>
LBDD>KASMLND>G K>M>M FHM -EE> -GL:MI> F>= >G K>DD> :KK:G@>F>GN>K LHF M-K ?HK L>@ NEBD> M>F - >K $GG>G
LBDD>KASM H@ 1 >KLHGO>KG >M OBDVB@ MM :-D * BGDEN=>KM> MH -0 :KK:G@>F>GM>G> ?HK>=K: @ ?K: "":M:MELRG>N
48 F :KD>K H@La =>G BGM>KG : L(HG :E> I >KLHGO>KG=:@>G B (:GN:K

N\ I>GA>I H@ E>WM MBE@L>G@>B@ BG?HKF - L(HG HF AOHK=:G )* . ;>A:G=E>K I>KLHGH I 1ERLGBG@>K HF LBG>

F>=t>FF>K DNG=>K HLO >K O3DMB@ ?HK a ; R@@> MBtEM H@ H I 1?REE> BG?HKF = LCHGL 1EB8DM>G 8 1 >KLHGO>KGK>@>t0>KD>l
A48 >K =>KHK HI Mz MM -0 a LBDK> -M I>KLHGO>KG>KDEKEG@>G 1a DEl GH >K HI 1=:M>KM H@ DHKK>DM

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

$HK a LBDK> :M OB AaG=H>K>K H@ ElbK>K -0 :008D la >G @H= Fal> K>@BLMK>K>K OB =>H\> B >N >@>M LRLN>F 48 A:KE:0
W>KLD>E ?HK a F->E=> 008D ME "* -M:MELRG>N $HK FOKB@ @CFK OB EF I >G=> ONK=>KEG@>K : O >MI>KE>0>EL> H@ AaG=H>KiG@
20 KBLBDH 7HK ;KN== la I>KLHGO>KGK>@>tO>KD>ll la L:FF> Fall> LHF 08 @fK ?HK :G=K> K>@>E0>t0>KD )*. >K

2HK IEBDM>M MBE & ?7FE@>

\ LBDK> >MM>KE>O>EL> -0 1>KLHGH I IERLGBG@LK>@>EO>KD>M >K >M DHGMBGN>KEB@ :K ; >B= LHF Oft la@a H@La 2X>FHO>K
4B OB 2HKNML>MM> a L>M> 1>KLHGO>KG>M Mt Oak> DNG=>K H@ F>=E>FF>K la :@>G=:>G 8 L>ILD: I>M3 H@
MBELMK> ;> M =>K>L K>SMMB@ASM>K BO-K>M-L Ta ;>LM FNB@ Fal>

15FGi9F C; ?1B897?(5;9F

)*. LD:E=KBO> la >G :GLO:KB@ Fal> LHF ;B=K:K Mt :M Oak> DNG=>K ?aK =>G 1>GL(HG>G H@ => W>C>LI>G> => A:K
K>W H@ DK:0 Ia **>M >K OBDMB@ ?HK HLL :M Oak> >§>K> H@ =>K>L :GL:MI> >K ?HKGTFR=> H@ =>K?HK >K 08 al G> HF M OB
FHW-K DE: @>K

%>;RK>K ?HK>E>@@ H@ ; FU>K 2Kz FRG=B@A>I>K LHF 2Ft@> -0 F:G@>E la >MI>KE>0>EL> 0 EHO>K
H@ K>@E>K

Gz EE FHMWMzMM> OzKLE>K
DEz@>K 1a I>GLIHGLLzD>K FHWMzWM 08z )* . L DHGM: DMINGDH>K
1:D>K ;>A:G=t>M 8 2KR@=>K>W>G :GM:zEE :GM:EE AOHK DNG=>G A:K ?alill F>=AHi=

DE:@>K la ; :GD LD:=>?HKLIDKSG@ H@ ?HG= FHUM:MI 08z )*.L DHGH-DMINGDN>K :GM:E :Gl:E
AOHK DNG=>G A:K %alill F>=AHE=

1:D>K ;>A:G=t>MB $8G:GLDE:@>G>F=: :GM:E :Glzft AOHK DNG=>G A:K ?alill F>=AHt=
+>liH=> H@ ?HKDE : KEG@>K
%> ; RK>K 2HK>E>@00 HO 5 FIlbK K2 FRG=8@A>N>K

'G=8D :MHK>G OBL>K NM; >M-EM LNF LHF ?Ft@> -0 @> ; RK>K ?HK>E>@@ HQ@ ; F>K 2K: FRG=B@A>N>K LHF ?Ft@> :0 F:G@>t
1a >MI>KE>0>EL> -0 EHO>K H@ K>@E>K **>HM> BGDEN=>K>K @> ; RK>K 2K $3G - GLMBELRG>M *" Mz MBELRG>M K ; >B=LMBELRG>M
H@ )HGDNKK: GL>MELRG>M 2HK>E>@@ K- 1al:E>FRG=B@A>M H@ ; FU>K BE-@M 0 =HFLMHE * ;E>8DD> )* . B @M
GH>G LEBD> @>;RK>K HK>E>@@ >EE>K ; Fl>K

+HIM:M> Oz KLESK

)*. AzK>G >DLM>KG O:KLBG@LD:G:E AOHK ;a=> :GL:MM>H@ >LN>KG> :GHGRFH D:G O:KLE> HF DKBMBDDO>K=B@>
?HKAHE=  GL:MV>D:G B MBEE>@@ O:KLE> 08z :G=K>BGN>KG> D:G:E>K 2:E>M LHF K= 1 THKM>K>L >K -GM:EE ?-DMBLD>
O:KLEBG@LL -D>K FHMVzM OB- :EE>D:G:E>K * ;B> =>MBGGK: I FHKM>KM MHMZEM MK> O -KLBG@L :D>K H@ L:D>G> ;E>
AaG=M>KN >Mi>K )* . L8 O:KLBGA@LK>@E>F>CN B> L:D>G> >K 7>K=3@ ; >A : G=t>M H@ ENDD>

26=B@>K> A-K OB K= 1 FHKM>KM zGMzEE OKLE>K %Kz :GL:zMM> H@ -GM:zE OzKLE>K FHWM-MM OBz =>G >DLM>KG>
O:KLBG@LD:G:E>G AO>K ?HK L>@ $HK a LBDK> MK-GL 1 :K>GL H@ NGG@a -M >M O:KLE>K K= 1 FHKM>K>L =H; ;>

Kz 1 THKM>K>K 0B Ga =>MM> L- FE>M 2:EE>M 1a zGMzE O:KLE>K FHMMZ MM B >K=>KHK H1 I=:V>KM H@ L: FLO:K>K BDD>
F>= AO: LHF ;E> Kz I IHKM>KM B

DE2@>K 08: )*_ L DHGI:=DIINGDI>K

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

"> %>LN> DE:@>K MBE )* . DHFF>K OB: Oak> >@G> DHGM:DMINGDM>K ?HK >DL>F I >E DHGM:DMLDC>F: 1a DEl GH >
THLM M>E>?HG H@ 8 Lz FM:zE> F>= DNG=>; >A:G=t>K B => NEBBD> =>t> :0 OBKDLHFA>N>G  GM:ft DE:@>K LHF
Kz TTHKM>KSL >K =>M G zEESM LHF >K Kz 1 EHKM>KM MBE $BG - GLMBELRG>M H@ :GL>L LHF K>>EE> DEz @>K

$HK )* . 1D:=>?HKLBDKBG@ )*. :GD>G H@ )*. ) : IBN:E?HKO:EMGBG@ K- 1 THKM>K>L H@La :GM:E DE: @>K AOHK DNG=>G
AzK 2alll A>EM SE>K =>E0BL F>=AHE= 8 LBG DE-@> >MI>K M )* . A:zK ;>A:G=E>N L:D>G la GRIM

$HK ) * . LD:=>?HKLBDKBG@ ;E> =>M FHUM - My DE:@>K AOHK 0B @: DNG=>G F>=AHt=8 L:D>K H@ =>EOBL F>=AHt=8
=+ 2 (HKB>M>G -0 DE: @>G> @aK 1a N>GB@A>M B - ODHKNGSG@ -OLE:@ )* . ) IBM-E?HKO - ENGBG@ FHWHD

DNG=>DE:@>K AOHK:0 0B @-0 DNG=>G F>=AHi=8  :0L:D>G> 10 DE: @>G> @0>t=>K @>G>K>EE DNG=>; >A: G=HBGE@
0 =BLL> >K => %&>LM> DE: @>G> ?HK ; NG=>M F>= D(fl L:E@ H@ ?ERMBGQ@ :0 HG=

2:E>M 1a DE: @>K DGRMV>M MBE 1 >GLCHG BGDEN=>K>K ;a=> DE:@>K Mgt )*. H@ :GD>K Wit 2KR@=>K>MI>G "*>KLHF >G
DNG=> >K N>GB@ B NM?-EE>M -0 >G DE:@>L:D D:G DNG=>G :GD> H@ =>GG> :GD>G ;>A:G=t>L :0 >G (NK8=3LD
0=>BG@ "">M D:G =>K?HK OloK> ME?>EE>K AOHK cG DEz@>L:D >K K>@BLMK>KM MH @ : G@>K =>KLHF =>G A:zK ;M :GD>M
-a @KNGG -0 ;>@K>GLGBG@>K 8 LRLM>F>M A:K =>M 8DD> OlokM FNEB@ a A>GM> NM M:E Ta AOHK F:G@> DE: @>K DGRIN>N
MBE 1>GLCHG LHF ?2FK>K ME zM DNG=>G ?ak F>=AHi= :0 )*.

1:D>K8 $8G:GLDE: @>G>F=:

*">KLHF >G :0 Oak> DNG=>K A:K L>G=M >G DE: @> M§t )* . H@ BDD> >K MBEPK>=L F>= LO:K>M >EE>K H1 1?7Fft@G@>G D:G
DE: @>G K>MM>L MBE $BG - GLDE: @>G>F=: 'G=BD:MHK>G OBL>K :GM:Et L:D>K LHF ;E> ;>A:G=t>M§ $8G:GLDE: @>G>F=:
@>GGHF ak>N H@ - GM:E L:D>K AOHK DNG=>G %DD A>M >EE>K =>E0BL F>=AHt= AOHK )*. :GD>G )*.

) - IBNZEPHKO ZENGBG@ >EE>K ) > . 1D z=>?HKLBDKBG@ O:zK FHMI -KM

1:D>K 8 2kR@=>K>I>G

'G=8D:MHK>G OBL>K :GM:EE L:D>K LHF ;E> ;>A:G=t>M 8 2KR@=>K>MI>G B H@ :GM: L:-D>K AOHK DNG=>G 28DD A>fl
SHE>K =>F08L F>=AHE= 1:DL;>A:G=BG@LM=>G B 2KR@=>K>M>G >k M FaG>=>K La M:EE>MGDEN=>K>K L:D>K LHF
;B> L>G=M ME 2KR@=>K>MI>G B H@

1CF<Ci8 H-f 199J9F5B8VFIF

)*. (H; ;>K?HK @ BO:K>M: DHGDNKK:GL>A>GLRG H@ A>GLRG Mgt FBG=K> H1 1 =K: @LM:D>K> B BGGD(F1 4aK>
LM:G=:K=DHGHWK-DM>K BGG>AHE=>K  =:@>KL ;>N:BG@L ; >MBG@>EL>K 1M:G=:K= ;>M:BBG@LBGGLMBEEBG@ ?HK DK>=BMHK>K B
NM; >M:BGALLRLM>F>K >k =:@>K %K= ?:DMNK:=:MH * ME?>EE>K F>= LFa E>0>K:G=FK>K MRIBLD
>GD>IM I >KLHG?HK>M:z D >EE>K FBG=K> HI ILMzKNL ; >=K8?>K AOHK >G FaG>=L ;>M:BG@LM= D:G ObK>
N?HKAHE=LF>LL8@ ;>E:LN>G=> ONK=>K>K OB DHGDK>M DHKM>K> ; >M:BG@LM= MEE ?HK=>E ?HK E>0>K: G=FK>G

' AzK OB BGGM: MM DK: O MBE =RK>0>E?>K= B K>0B=>KN> IKBGLBI I>K ?HK L - F?NGGL : GLO:KB@ E>0>K:G=FK:=?>Kk= ""BLL>
WK>K B DKz 2M B 7FKLM> DOz KM:E

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

Ansvarlighetiinvesteringene

)* . LD:EObK> >G :GLO:KB@ BGO>LMHK H@ >8>K "*>Mi> >K G>=?>fM B )* . L DHGL>KGLMK-M>@8 H@ ; bbK>DK: MLLMK - >@b
L:FM Dz IBMzE?HKO - ENGBG@LLMK - M>@B F>= MBEAFK>G=> BGO>LM>KBG@L IKBGLB N 1>K **>M >K H@La ?HK: GDK>M 8 L>GMK 2 E>
K>NGIG@LEBGI>K LHF O>NGG@LEBGC> ?HK ) * . LHF :GLO:KB@ 3GO>LMHK )* _ L >8>K?HKO>GNGIG@>K H@ )* . H@ )*.
HG=>G>L K>NGBG@LEBGE>K ?HK LM>FF>@80GIG@ ~+at>N >K a E>0>K> >G DHGDNKK: GL>=RDW@ 0D : LNGBG@ HO>K M=
L:FWB=B@ LHF )*_ HI 1?REE>K LBG> ?HK IEBDV>EL>K MBE $ , L %EH ; :E THF 1 :<M H@ - KBG<BIE>L ?HK O>L IHGLB;E>
'GO>LNF>GM . 0" H@ ;B=K:K Mt >G ; bK>DK: /8@ NMOBDEBG@ B MKa= F>=$, L ; bK>DK:MLFat &>KNG=>K a K>FF>
F>GG>LD>K>WMB@A>N>K H@ = GLM>G=B@> :K; >B=L?HKAHE= K>=NL>K> LD:=> la DBBF: H@ FBF H@ ;B=K: M >G

; BK>DK:2MB@ NMOBDEBG@

1HF :GLO:KiB@ BGO>LMHK ;>GRMM>K OB HLL § AHO>=L:D -0 ?ft@>G=> OBKD>FB=t>K B -K; >B=>I

| 4BBGDEN=>K>K ; bK>DK:M?: DMHK>K B BGO>LM>KBG@L : G:ERL>K H@ ; >LENNGBG@L IKHL>LL>K

I 48 :K;>1=>K?HK a 1a0BKD> L>ELD: I>K ;K:GL(>K H@ F -KD>=>K Mt ; bK>DK:M8@ O>K=BLD: 1 G3G@ @(>GGHI :DMBOM
SB>KLD: 1 "">WM> @CFK OB ;E-GM :GG>M @>GGHF =:EH@ F>= L>ELD: I>KL LMRK> H@ E>=>tL> LN>FF>@0G@ H@
LMFWN> MBE - DLCHGIOK?HKLE: @ 1a @>G>K:E?HKL : FBG@>K =>iM: @>EL> B8 H@ 1a0BKDGIG@ -0 L>ELD: ILHK@:G>K ;B=K:@ MeE
NHOBDEBG@ -0 ;K:GL(> H@ F:KD>=LLM:G=:K=>K H@ L: F :K;>= F>= :G=K> BGO>LMHK>K

| 43 >DLDEN=>K>K L>ELD: I>K LHF ;KRM>K F>= Oak> DKBM>KE>K H@ LHF 8DD> OBL>K >0G> >tE>K OBEC> Mt >G=K}G@

"*BLL> MBEM:zD>G> @BK Lz FESM L>MM >N ;K>=M L1>DM>K :0 A:G=BG@LKHF B -K;>8=>M?HK a LM:GL> ?HK>;R@@> H@
;>@K>GL> G>@:MBO> DHGL>DO>GL>K >tE>K ; >@K>GL> O>L>GMEB@ KBLBDH * \KLK: I IHKM HF - GLO:KB@> BGO>LN>KBG@>K
2HK D:G =NE>L> F>K HF AOHK=:G )*. A:K(H; ; >M LHF :GLO:KB@ 8GO>LMHK F>= ; FKLGHM>KM> L>ELD: 1>K OB
>K BGO>LM>KM B

%(>GGHF HO>K0aDBG@ : 0 BGO>LM>KBG@>G> D :KME>@@>K H@ ONK=>K>K OB KBLBDH ?HK ;KN== la )* . L K>NGBG@LEG(>K

) -KUE>@@BG@>G >K HF?:MM>G=> >M>KLHF OB A:K >G ;K>=M L: FF>GL:M FTHKN>?FE> F>= BGO>LN>KBG@>K B >M LMHKM
TGM:zEE L>ELD: 1>K 8 F:G@> £-G= H@ L>DMHK>K OBLBDHONK=>KIG@>G> @(>GGHF?fK>L B MKa= F>= QaK> K>NGIG@LEBGL>K
H@ >DLDENLCHGLDKBM>KE>K H@ ; :L>KM Ba BG?HKF:L(HG 2Kz >M ;K>=M NMO:E@ :O BG?HKF : L(HGLDBE=>K BGDEN=>KM
BG?HKF - L(HG K- MC>G>LM>E>0>K:G=FK>K FRG=3@A>N>K F>=8: L>ELD: IL=B:EH® H@ L>ELD: ILK: I IHKM>KBG@ "">M >K
BBD>0>E >G KBLBDH ?HK =M )* . @(>GGHF 8GO>LM>KSG@>G> D:G F>=0BKD> Mt ;KN== la @KNGGE>@@>G=> K>MB@A>H>K *
MBE?>EE>K AOHK OB -O=>DD>K KBLBDH ?HK ;KN== la )* . L K>NGSG@LEBGI>K HO @KNGCE>@@>G=> K>MB@A>N>K ONK=>K>K OB
AOHK=:G 08 D:G FBGF>K> >tE>K A>KG> KBLBDH>G @(>GGHF NED> MgEM:D

%KNGGM-GD>G >K M )*. LHF A:K>G BGO>LN>KBG@LLMK:N>@8 HF >G ;K>=M L : FF>GL M BGO>LM>KBG@L I HKN>?FEC>
LHF LI>B>K O>K=>GLFDHGHF8>G BDD> LD:E (H; ;> @>GGHF a O>E@> NM DNG => ;>LM> %(>GGHF Oaki :K;>b= F>=
:GLO:KB@A>SM H@ ; bK>DK:M LD:E OB ;B=K: Mt a DHGMBGN>KEB@ A>0> GBOa>M ?HK - GLO:KB@A>MB GKIGALBO>N HE 1a
=>G Fall>G K>=NL>K> KBLBDH>G ?HK ;KN==H@ ;B8=K: MBE >??>DMBO> H@ O>EING@>K>G=> D: IBlI-EF :KD>=>K

)* . >KBGO>LM>KM 8 KNG=N L>ELD: I>K @EH; -tM H@ >K BGO>LM>KM B zEE> L>DMHK>K H@ B ; a=> NMOBDE>=> H@
K>FOHDL>G=> F:KD>=>K "">M\> 1a0BKD>K AOBED> F>MH=>K O8 ;KND>K ?HK a NMFO> :GLO:KiB@ >8>KLD: 1

#>KLD - ILLMK:M>@B8>G 08 O>E@>K ?HK AO>KM >GD>EM L>ELD - 1 :0A>G@>K :0 >G K>DD> ?:DMHK>K ?FKLM H@ K>FLM
LMFKKSEL>G 1a >3>K:G=>F>G H@ L>ELD: I>M @>H@K:BLD ;>B@@>GA>M L>DMHKMEEAFKB@ASM KBLBDH ?2HK GHKF ; KN==H@

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://www.klp.no/fond/ansvarlig-og-barekraftig-fondssparing/_/attachment/inline/e00dea6c-58d1-4609-802b-8be0d2d34c83:b044396f5f1d3a2a8fb3eccb81122f99975e4fdd/%C3%85rsrapport_Svanefond_2023_web.pdf
https://www.klp.no/fond/ansvarlig-og-barekraftig-fondssparing/_/attachment/inline/e00dea6c-58d1-4609-802b-8be0d2d34c83:b044396f5f1d3a2a8fb3eccb81122f99975e4fdd/%C3%85rsrapport_Svanefond_2023_web.pdf

PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

W>F ->N ?HK =B:EH@>G )HF ;BG:L(HG>G -0 =BLL> ?:DMHK>G> :0@(fK AOBED>G 1a0BKDGBG@LFNEB@A>HN 08 A-K LHF >8>K
H@ =>KF>= AOBED> F>NH=>K OB ; >GRM>K

)* . A:K L:MM >DLDEN=>KBG@LDKSM>KE>K ?HK AOCBED> L>ELD: I OB BDD> OBE BGO>LM>K> B 'GO>LM>KBG@LNGBO>KL>M L<K>>G>L
FHM =BLL> DKBM>KB>G> ?HK a ?:G@> HI I L>ELD: I>K LHF ;KRM>K F>= =>F 43 >K (>0GHB@ B =8:tH@ F>= L>ILD: I>K HF
NEBD> NM?HK=KBG@>K H@ ?Ft@>K F>= la A>G=>L>K H@ L:D>K —F )*. HI 1=:@>K :M GH>G :0 L>ELD: I>G> ;>@aK
-EOHKEB@> H@ >EE>K LRLM>F :MBLD> ;KN== F>= Oak> DKB>KE>K H@ L>ELD: I>M8DD> OBL>K >0G> >EE>K OBEC> MBE a >G=K> Mt
>G ;bK>DK: M@ IK:DLBL >DLDEN=>K>K 0B =>F "">lIN> >K F>= la a kK>=NL>K> KBLBDH>G

DMLHFASMLONK=>KBG@>K DGRMN>M MBE F>GG>LD>K>MMB@ASNM>K

)*. LHF 8GO>LNMHK >K LIoKEB@ NML -MM ?HK KBLBDH ?HK ?: DMBLD> H@ FNEB@> G>@ :M0> DHGL>DO>GL>K Ia @KNGGE>@@>G=>
F>GG>LD>K>MB@ASN>K H@ - GLM>G=8@> :K; >B=L?HKAHE= @(>GGHF L>ELD: 1 >K 08 BGO>LM>K>K B 'GO>LMHK>G> -GL>L
BDD> a A: :GLO:K ?2HK ;KN==LHF L>ELD: 1>K 8 IHKM>?FE>G @(FK L>@ LDRE=3@ 8 F>G BGO>LMHK>K AzK >M GLO:zK ?HK a
@CFK> >G : DHLHFA>MLONK=>KG@ B BGO>LN>KBG@L IKHL>LL>G h H@ ;KND> => OBKD>FB8=t>K => A:K W8t a 1a08KD>

)*. @>GGHF?TK>K - DNLHFASNLONK=>KSG@>K H@ HO>KOaD>K Oak> 3GO>LM>KEG@>K ; :L>KN Ia Oak> BGN>KG>
K>NGBG@LEBGC>K ?HK LHLSzE> PHKAHE= *"BLL> >K ; :L>KM la BGN>KG: L(HG zE> LM:G=:K=>K LHF —#1!""L K>NGBG@LEBGC>K ?HK
E>KG:LIHG:E> L>ELD: 1>K $, L O>8E>=>G=> 1KBGLSI I>K ?HK GIOKBG@LEO H@ F>GG>LD>K>HBAASN>K $, L %EH; =E
THF L -<M IKGLBLI>K H@ $, L ; bK>DK:=MLFat "">Mi> >K ?HK: GDK>M 8 => HO>KHK=G>=> K>NGBG@LBG(>G> LHF @(>E=>K
?HK OBKDLHFA>N>G ;E:GM -GG>M O>NGBG@LBGE> ?HK )* . LHF :GLO:KB@ BGO>LMHK H@ )* - L >B>K?HKO>GMBG@>K *
WBEE>@@ >K KBLBDH DGRWMN>M MBE F>GG>LD> H@ :K; >B=LMz D>KK>MB@ASN>K HFMzEM B %E>K> BGM>KG> LMRKBG@L=HDNF>GN>K
;EZGM :GG>H D= I3M:zE?HKO : EMGBG@LLMK - M>@8>G H@ >8>KLD: I LLMK:N>@8>G

4akl :K;>b= F>= :DMLHFA>MLONK=>KG@>K DHF I1E>W>K>L F>= OaK K: I IHKN>KBG@ B A>GAHE= VBt
—77>GMB@ACFKBG@L?HKHK=GEG@>G ?HK => OBDWB@LM> G>@ :MBO> DHGL>DO>GL>K . 'BG=BD:MHK>G> LHF >K
WBE@C>G@>B@> A>K 1HF >G =>f :0 Oakl :K;>8= F>= :DNLHFA>HLONK=>KBG@>K ?HDNL>K>K )*_ la 7ft@>G=> .
BG=BD :MHK>G> BGG>G LHLB:E> ?HKAHE=

I +:G@>G=>HO>KAHE=>EL> :0 $, L %EH; :E THF <M IKBGLBE I>K H@ —# 1 " "L K>NGBG@LEBGL>K ?HK %>KG - LIHG:E>
L>ELD: 1>K

I +:G@>t la IKHL>LL>K H@ F>D:GLF>K ?HK a HO>K0aD> >M>KE>0>EL>C F>=$, L %tH; :E YHF1 -<M IKGL3 1 1>K H@
—# 1L KSNGBG@LEBGE>K ?HK 7E>KG - L(HG -E> L>ELD - 1>K

I 3INLV>KM EFGGL@: I F>EHF DOBGG>K H@ F>GG )(FGGL ; zEzGL> 8 LMRK>N
| #DLIHG>KBG@ FHM DHGMKHO>KLB>EE> Oal>G  IKHL>GM
| 4ABKDLHFA>N H@ E>0>K: G=FK>K DGRW> NBE O>L>GMEB@ KBLBDH ?HK MBE?>EE>K -0 NO-G@L zK; >B= >HE>K :GG>M 1alONG@>M

K;>8=

)*. D:G %a A>GO>G=>EL>K %K: BGN>K>LL>CGM>K :G@a>G=> L1>LBDD> L>ELD: 1>K H@ 1KH ;E>F:MBLD> HFKa=>K **BLL>
A>GO>G=>fL>K BGG>AHE=>K H> GR BG?HKF : L(HG >EE>K 1>KL1>DMBO>K H@ D:G =>KF>= H@La 1a08KD> Oak

SP>KLD - ILNMFO>EL> ‘GH>K>LL>GM>K DG 8 MBEE>@@ O -KLE> HF DKBMBDDO>K=3@> ?HKAHE= @(>GCHF => 0:KLBG@LD:G >G>
H@ DE: @>F>D:GBLF>G> LHF >K >l ;E>KM B L>ELD - 1>G> )* . >KBGO>LM>KM B )E:@>K la ?HG=L H@

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

BGO>LM>KBG@LM>G>LM>K F>E=>L =BK>DM> MBE )* . H@ DNG=>K LHF BDD> >K ?HKGFR= F>= NW?:tt>M -0 DE: @>; >A:G=BGE@
AzK K>MM MBE a DE: @> 0B=>K> MBE $8G : GLDE: @>G>FG=":

2BEM:D H@ : DMBOBV>H>K B

)*. >K§=B:EH@ F>= L>ILD: I>K HF >0 ;K>=M LI>DM>K -0 ; bK>DK:MLM>F 2 >K . KBHKBUSKN> M>F 2 >K AK ;EZGM -GG>M
ObKM LMK = M>@3 ?HK DIBBF - H@ G:NMNK AaG=N>KBG@ -O G:MNKKBLIDH @H= OBKDLHFASNLLMRKIG@ EBD>LMBEEBG@ H@ F - G@?HE=
LMRK>L : FF>GL>NGIG@ :GLO:KB@ @KNO>=KBM ?HKO:EMGBG@ :O GHK=BLD ;HK>:E LDH@ :GLO:KE@ LD :Mi>1K:DLBL
K>W>G MEE & 22 @HK@ z GBL>K> L>@ :GLO:KB@ LDK: 1BG@ -0 LD8l F>GG>LD>K>HMB@A>M>K B DKB@ H@ DHG?EBDMLANN - LCHG>K
%>G>K:E?HKL : FBG@>K >K H@La >G ODWB@ :K>G: ?HK a 1a0BKD> L>ELD: I>K %(>GGHF AZK )™ INEQM HE T %E>K>
L>ELD: 1>K la NBD> M>F:>K H@ LM>FM 1a @>G>K:E?HKL : FBG@>K

1 AzK)* . IN;BL>KM >M GRMM ?HKO>GNGBG@L=HDNF>GM LHF MR=>B@@CTK )* . L ?HKO>GNGBG@>K HF AOHK=:G
L>ELD: 1 LD:zE AaG=N>K> DBF: H@ G:MNKKSLEDH H@ A:K 8GBMB>KM F>K >GG L>ELD: IL=B:EH@>K KNG=M I>F: ;a=>
F>= GHKLD> H@ NM>GE:G=LD> L>ELD: I>K )*. :GL>K DEBBF:>G=KsG@>K H@ G:MNKM: 1 ;a=> LHF >G =8K>DM>
2BG z GLB>FE KBLBDH H@ >G BG=BK>DM> LRLM>FKBLBDH ?HK OakM @EtH; zE> L: F?NGG +at>M >K a FBGBF>K> )* _L
>DLIHG>KBG@ ?HK G:MNK H@ DEBF :K>EzM>KM KBLBDH H@ a L8DK> :M Oak> %8G :GLE>EE> Fat GaL la >G FaM> LHF LMFIN>K
LHLS:E H@ FDHGHFBLD NMOBDEBG@ BGG>G?HK 1E-G>N>GL Mak>>0G> 48 HI 1?HK=K>K L>ELD: 1>G> Wt a - DMBOM LFD>
FNB@A>N>K B =>M @KFGG> LDsA>N

I )™ . BGG?TKI> LIK>G@>K> K>NGBG@LBGI>K ?HK LM>F F>@B08G@ B H@ LM>FVM> FHN LMRK>0:zE@ 8 L>ELD: 1>K
;EZGM -GGoM 5& %KHNT = )K= &>IGS TH H@ ¥ -M>KIBE:K LHF ;B=K:K F>= => LNFKLM> NVLEBN 1>G> NV>G a A:
>G NKHO>K=3@ HFLMEEBG@L NE-G A:K AFR KBLBDH ?HK a ;B=K: Mt MKHIBLD :OLDH@BG@ H@ >EE>K ;B=K:K VBE DESF=z NMLES I 1
H@ G:NNKLD:=> @>GGHF IKH=NDL(HG :0 ;8?? F>G F:G@t>K @KNGGE>@@>C=> KNMBG>K ?HK KBLBDH AaG=N>K}C@

I "EFISN 20 ak>MAZK )™ AN %E>K> =B:EH@>K F>= F:SHG +>M: _E:M?HKFL #QQHG +H ;8 'A>0KHG H@
THGH<H . ABEBB I L HF ?HK; >=KBG@ - O K>NGBG@LEBGL>K la LD-WM * MBEE>@@ A:K )* . K>FF>M :DLIHGIOK?HKLE: @ HF
;>=K> LDz M>K: 1 THKM>KBG@ 2HK => MK> LBLNG>0GM> HEC> H@ @:LL>ELD: 1>G> Lz FM LMFM>N - DLCHGIOK?HKLE - @
DGRMM>M MBE M>F - 8 :G=K> L>ELD: 1>k ¥A>OKHG H@ #QQHG-+H ;B 8DD  IKHL>GM -0 L\>FF>G> F>GL
THGH<H.ABEBIL  TKHL>GN 48 >K 2HKGFR=> F>= K>LNEM:M>M @M -M =>N >K 2FKLN> @ - G@ 0B A-K XK>FF>H =>IN>
HKLE: @>N — I ILENNGBG@>G OBL>K =M %E>K> BGO>LMHK>K >K HI IMzMM =0 a ;8=K: Mt >G 1HLBWBO NMOBDEG@ 1a =>M>
HFKa=>l

I " 7HKO>8>G :0 =>G GHKLD> @>G>K:E?HKL : FBGALL>LHG@>G L>G=M> )* . A>GO>G=>tL> Wt HO>K  GHKLD>
L>ELD: 1>K HF )* L ?HKO>GNGIG@>K H@ HFKa=>K ?HK NMOBDEBG@ DGRWN=>M MBE =HDNF>GM: L(HG B ?HK ; sG=>fL> F>=
@>G>K:E?HKL : FBG@ AOHK GKF>K> IKHL>GM -0 L>ELD: 1>G> A=K ?HK; >=K>M =HDNF>GM: LIHG>G ?HK
@>G>K:E?HKL - FBG@>K H@ BGGK>MM>M L>@ >MI>K Oak> 2HKO>GNGBG@>K

1 tK;>8=>M ) * . F>= >l ;E>KG@ -0 =BK>DN> =B:EH@ F>= DBG>LBLD> L>ELD: 1 >K 8 @KNO>BG=NLWKE>G H@ =>EMHD
la >G F3G>K:EDHG?>K:GL>8 YA>G@=N B )BG: 'GM>KG:MBHG:E $HKNF HG INLM:8G: ;E> +3G>K:-E ANI IER TA:8G
+ab>l 0:K a 7ft@> HI 1 @KNO>L>ELD: 1>K LHF )* . A:K3GO>LV>KMB H@ M- HI I M>F - >N HF F>GG>LD>K>HMB@A>N>K
DBF: H@ G:MNK;>E:LNGSG@ =BK>DM> F>= L>ELD: I>G> ' MBEE>@@ MBE FFM>K F=>= 2%E>K> -0 => LMFKLM> - DMFK>G> B LB
2>EM =>EMHD K> 1K>L>GN-GH>K K- L>ELD: 1>M 8 >G Ka=@B0>G=> DHFBlic ?HK a @B BGGL 1Bt HF DHG?>K:GL>G H@
:@>G=:>G L:FMAHE=N>BGCE>@@ HF )* . L ?HKO>GNGBG@>K 1a F>GG>LD>K>MMB@ASN>K SMI>KINE@M -0 >G
1:G>IL-FN:E>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

)*. L>G=l>B L:F:K;>8= F>= 1MHK>;K:G= ;K>0 MBE GHK=BLD> L>ELD: I1>K ;E:GM :GG>M 10>GLD: ¥>EENEHL:
&NAN:F:D8 —RCH@ ,HKLD>1DH@ 1 LHF >KBGOHEO>KM B AN@LM >EE>K ;KND -0 KaO:K>K K- GHK=BLD LDH@ B L8G>
0>K=BD(>=>K K>O>M DE:K@(TK Oak> ?HKO>GMGBG@>K HF :M ;a=> L>ELD: I =BK>DM> BGOHEO>KM B LDH@L=KM H@ => LHF
; >GRIWNM>K LDH@Ka0:k>K B G>=LMKFFL O>K=BD(>=>K =KBO>K :GLO:KIB@ H@ L 1 >L3>EM NGG@aK MK>O08KD> K: @: FF>ELDH@
H@ K: 2%E:M>AN@LM b @>GObK>G=> G :MNKLDH@

)*. AZKINE@MHIT  F:SHG H@ 2>LE: H@ A:zK @>GGHF >M BGO>LMHKL - FzK; >8= L>G=M ;K>0 Mt ; a=> E>=>tL>G H@
LMRK>M HF K ; >B=LM: D>KK>MB@A>N>K H@ K>SMM>G MBE a 2 @HK@ - GBL>K> L>@ " WBEE>@@ A-K OB LMFMV>M - B>
:DLCHGIOK?HKLE - @ DGRUM>M MBE M>F: H@ INE@M> HI 1 L>ELD - 1>G> SMI>K @>G>K: E?HKL - FBG@>G> ?HK a ?HKLMa AOBED>
MBEMzD >K BE:GE- @M MBE a L>MN>L B @:G@ ?HK a ?HK ; >=K> GaObK>G=> LBlIN: L(HG

DMLHFA>NMLONK=>KIG@ -O ; FKLGHM>KM> L>ELD: I>K B %NE?LM:N>G> 1:N=§ K:;Bz Z:MzK *">?HK>GM> :zK:;BLD>
>FK:M>G> H@ DNP 8 ;E> ?>K=B@LMBEM H@ H??>GNEB@@CHKM AOHK  L>ELD:z 1>K >K NM>ENDD>H LHF ?¥t@> 0 ATR KBL3DH
?HK ;KN== la F>GG>LD>K>MB@A>N>K 1>ELD: I>G> LHF ;K NV>ENDD>M MEAFK>K L>DMHK>G> R@@ :GE>@@ H@
>I>G=HF H@ W>E>DHFFNGID: LCHG * MBEE>@@ NM>ENDD>M )* . M L>ELDz I @KNGG>N >G DHF ;3G :L(HG -0 M>WM> ;aG=
MBE =HFBG>K>G=> LM:NEB@> >8>K H@ >G -DMBO IHLBLCHG B LMKB= F>= )>* . L ?HKO>GHMBG@>K VBt DBF- H@
>G>K@BHFLMBEBG@L 1E- G>K

#B>KLD = ILNMFO>EL>

(SiGOHH-B ; 9F

)*.L L:FE>=>BGO>LN>KBG@>K LD :E ObK> ?HK>GHB@ F>= @KNGGE>@@>G=> 1KBGL3I I>K ?HK )™ . LHF :GLO:KEB@
BGO>LNHK H@ >8>K

)*. LD:t @>GGHF =B:fH@ F>= L>ELD: I>KL LMRK> H@ E>=>fL> LD> Wit a 1a08KD> L>ELD: 1>K MBE >G £z G@LEDWE@ H@
; bK>DK - 2M8@ NMOBDEBG@ H@ O>K=8LD: 18G@ )*. A:K LHF Fat a ?ft@> HI 1 L>ELD: I>K 1a aKs@ ; - LBL

)*. LD:E ;KND> LM>FF>K>W>G L8G :DMBOM ;a=>18 , HK@> H@ B NME:G=>M )*_. A:KLHF Fata Li>FF> la
IKHL>GM -0 @>G>K:E?HKL : FBG@>G>

). LD:E ;B=K: MBE NMOBDBG@ -0 ;K:GL(> H@ F:KD>=LLM:G=:K=>K L: M L: F:K;>8=> F>= :G=K> BGO>LMHK>K H@
BGN>K>LL>GM>K

4>=NI@:G@>GC :0 ak>M Az==>)*_ Azl NGBD> L>ELD: IL=B:EH@>K HF M>F z>K DGRUM>M HBE ; OK>DKz2M **>Mi> >K
;a=> =iK>DN> =§:ftH@ F>HHF )* . H@ L>ELD: 1>G> H@ AOHK )* . A:zK ObKN B =B:EH@ F>= L>ELD: I>K @(>GGHF
BGO>LMHKL - FzK; >8=

D)*. LI>FI> 0>= IKHL>GM -0 @>G>K:E?HKL - FBG@>G> 8 NM>GE:- G=LD> H@ GHKLD> L>ELD: 1>k H@ HI 1Ga==>
FatL>WBG@>G HK ak>M $HK GHKLD> L>ELD - 1>K >K =>M ?HKML - MM GH>G MBE?>EE>K =>K L>ELD - 1>G> DHFF>K L>GN F>=
=HDNF>GM: L(HG Mt @>G>K:E?HKL : FBG@ LHF @CFK -M )* . 8DD> K>DD>K a - OE>0>K> LM>F F>@0CBG@ b MB=> * =BLL>
MBE?>EE>G> AzK ) * . Az FRISK F>= L>ELD: 1>M 8 >MM>KD : GN ?HK a ?HKDE:K> Oak> ?HKO>GNGG@>K DGRMM>M MeE
@C>GGHF?FKG@ -0 @>G>K:E?HKL - FBG@>K

4>=NI@:G@>G :0 Az==>)*_ NU>ENDD>M L>ELD: 1>K la @KNGG -0 ;KN== F>= Oak> K>NGBG@LEBGL>K ?HK
:GLO:ZKEB@> 3GO>LM>KBG@>K " EFI>N 20 ak>M ;E>  GR> L>ELD: I>K NM>ENDD>H **>G LMFKLM> :G=>E>G TKHL>GN >K
@KNGG>M ;KN== la )*.L IKH=NDVDKB>Ks>K G>F@ DNt 1>G@>L I8 zEDHAHE Oal>G H@ HE>L:G= O>LN>K>G=>

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.


https://www.klp.no/media/samfunnsansvar/Retningslinje%20for%20KLP%20som%20ansvarlig%20investor.pdf
https://www.klp.no/media/samfunnsansvar/Retningslinje%20for%20KLP%20som%20ansvarlig%20investor.pdf

PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

IKHL>GM :0 >DLDENLIHG>G> >K 1a @KNGG :0 ;KN== F>= F>GG>LD>K>MB@ASN>K FBECF H@ K>WNB@A>N>K § DKB@ H@
DHG?EDM

0B=?79 G9iG?5DG8:5(C; 9F & "+ <5F <5HH 8-F9?H9 CA  _** HOA59F
%>G>K:EPHKL : FBBG@>K 8 GHKLD> L>ELD: 1 AOHK )* . A:KLI>FH :GM:fE :G=>f
%>G>K: E?HKL : FEBG@>K B NM>GE: G=LD> L>ELD: I>K AOHK )* . A:K LU>FI :GM:EE :G=>t
%>G>K: E?HKL : FBBG@LL : D>K AOHK )* . AzK L>FN BFHW E>=>fL>GL :G;>?:BG@>K
-9iG?5D9F 1H9E1??9H :F5 :BJIGHIF-B ; 9B9
1>ELD: I>K LHF >K K> 3GDEN=>K § BGO>LN>KBG@>G>

G=>f L>ELD: I>K NU>ENDD>N Kz +1 1" SHKE= 6=>DL>G

G=>f L>ILD: I>K NM>ENDD>N %Kz EHHF ;>K@ :K<EzRL %tH; :f THKIHK:M>L 8G=>DL>G

+>lIH=> H@ ?HKDE : K§G@>K

Gzt NGBD> L>ELD - IL=5:FH@>K OBL>K MBE =B-EH@>K )* . A:K A:MM F>= L>ELD: I>K NG=>K ak>M :G@a>G=> LHL3:t>
FBECF  >E>K LIRKBGALF>LLS@> M>F 2 >K >GN>G =8K>DM> =3:EH@ >E>K =BzEH@ )* . A:K E>=>M LHF =>f :0 Ni#D>
BGO>LMHKL: F:K;>8= )* . D:G A: %>K> =B:EH@>K F>= >M L>ELD: 1 BEFI>M -0 ak>M DGRMV>M MeE NEBD> N>F:>K )* L
HI17FE@8G@ O:KB>K>K B HF?:G@ M>F - H@ M=LI>KLI>DMBO **>M> >K >G ?HKF ?HK >B>KLD - ELNNFOSEL> =>K ) * .
>G@:L(>K>K 8 >G =3:EH@ F>= L>ELD: I>K ?HK a :ODE:K> AOHK=:G => AaG=M>K>K ; bK>DK: MLNMW?HK=KBG@>K L : FM
DHFFNGBL>K>K )* _ L ?HKO>GNGEG@>K LHF BGO>LMHK H@ >B>K

%>G>K:E2HKL - FEBG@>K )* . ;>GRIN>K MC>G>LM>K K- *11 ?2HK a LI>FF> Ta @>G>K:E?HKL - FBG@>K 8 L>ELD - 1>K 0B >K
BGO>LM>KN B 4>= @>G>K:E?HKL : FBBG@>K 8 GHKLD> L>ELD: I>K Al>FF>ATK>G=> >EE>K ; FKLGHU>KM B , HK@> LMI>FF>K
)* . F:IGN>IM @>GCGHF '11 4>= @>G>K:E?HKL : FEBBG@>K 8 NM>GE:G=LD> L>ELD: 1>K ;>GRW>K )*. IKHQR
Li>FF>@B808G@ @C>GGHF '11

Gz EE NW>ENDD>EL>K OBL>K MBE MHM-EM = GMzfE L>ELD - 1>K )* . A:zK >DLDEN=>KM ?K: BGO>LM>KEG@>G> la @KNGG :0 ;KN==
1a NU>ENDD>EL>LDKBM>KB>G> B O>NGIG@LEBGE> ?HK )* . LHF :GLO:KEB@ BGO>LMHK 0>= NN@:G@>G -0 ak>H

G=>f NI>ENDD>M : 0 5G=>DL OBL>K AOHK LMHK => :0 BG=>DL>G LHF )* . 8DD> BGO>LM>K>K B @KNGG>M NM>ENDD>EL>K
Fatll 0>= L>ILD: I>G>L F :KD>=L0>K=}

Gzt K> BGDEN=>KIf> L>ELD - 1 >K >K L>ELD - 1 >K AOHK NM>ENDD>EL>G A:K ;EMM HITASOSMBEFISH 10 ak>M )* . K>
BGDEN=>KM> MHMzEM  L>ELD: I>KBEFI>N -0 ?HK=8 => >K BDD> E>G@>K B ;KN== F>= 0ak> 1KH=NDNDKB}>Ks>K
L I>LB>EM DGRMM>M MBE DNEE H@ 1>G@>L IBE L: FM HEC>L:G= H@ Oal>G

3MaG H@ : G=K> 3GO>LN>KsG@>K

1:FWB=8@ LHF 1>GL(HGLD: I8\:E>G BGO>LM>K>L ?HK a LD: 1> @H= -0D:LMGBG@ >K =>G H@La >G DK:M LHF ;B8=K:K Mt
8GGHO: L(HG H@ L: F?NGGLNNOBDEBG@ )*. A:K %E>K> IHKM>?FE>K LHF Fatk>ii>N >K F>= 1a a @(FK> >G ?HKLDC>EE B
HO>K@:G@>G Mt >M F>K ; bK>DK: M@ L: FINGG H@ ;R@@> >FM=>GL L: F’NGG

48 ;8=K:zK Wi L - F?NGGLNMOSDEBG@ @>GGHF a @ NWEaG Mt GHKLD> DHFFNG>K ?RED>LDHFFNG>K H@ MBEDGRMI>=>

> >=KBM>K “*>Mi> @CFK =M >B>KG> Oak> D: G NW?FK> => H1 1@:0>G> => LD:E H@ ;B8=K:K W8t O>=EBD>AHE= H@ NNOBDEBG@ :0
, HK@> )* . L NVMEaGLOBKDLHFASM K>HM>K L>@ 8 LMHK @Kz = FHM GHKLD> DHFFNG>K H@ ?RED>LDHFFNG>K H@ :GG>G

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

H??>GMEB@ OBKDLHFASN *aG>G> ; >GRIN>L Mt ?HKFat LHF ;B8=K:K Mt EHD -E L - F?NGGLNNOBDEBG@ H@ O>E?>K= H@ OB A:KB
F:G@> aK ;B=Kz\M M8 ; IoK>DK:- 8@ NMOBDEG@ - O L : FINGG>M @>GGHF EaG>%G : GLE>KIG@ -O TKHLC>DM>K HO>K A>E>

1=>G AzK )™ _ MBE; N=M @KFGG> taG ME =>N DHFFNG:E> F:KD>=>M _KHL(>DNM>G> LHF LD:E 8G:GLB>K>L Fa A:
>G DEzK IHLBWBO FBCF H@ DBF:>??>DM H@ D:G >DL>F I>E0BL @3L M3t BGO>LM>KIG@>K BGG>G ;R@@ MK:GLIHKM 0:GG
:OEF1 H@ K>GHO:ZLHG )*. >K>G L1 :KKG@L I zKMG>K ?HK DNG=>G> F>= M:GD> la AOBD> IKHL(>DW>K LHF D:G
BG:GLB>K>L F>= @KFGG> taG L - FN AOHK=:G =>M> >GDE>LM D: G @CFK>L

$HK TKBOzMDNG=>K ;B=K:K OB M8t %8G : GLE>KSG@ -0 >G>K@BL I :K>MBtM =D @>GGHF @KFGG> ;HEB@EaG ) > . @K H@La taG
F>=>G LHLB:E TIKH?E LHF ;B=K:K VBt BGDEN=>KIG@ A>EL> H@ NN=:GGCBG@

' fDM>)*_L L: FE>=> NlEaG F>= G>MH B K=>K $HK @KFGG> NWEaG Mt H??>GMEB@ L>DMHK O:K =>N >G
G>WNH FDGIG@ la K> 8 NG=>KD:GM :0 FBHBHG B K 0:K=>M  IKHL>GM :0 DHFFNG>G> 8§ , HK@>
LHF A:==> @KFGMEaG B )*. )*. A:K @B EaG Mt F:G@> NEBD> IKHL(>DM>K @>GGHF ak>M LHF =>DD>K NED> ;>AHO
?HK DHFFENG>G>  EzGH :GG>M AzK 08 @8N EaG MBE ; R@@GE@ - O LRDD>tO>tH=KHF 8 LD>K DHFFNG> @KFGM taG Mt GRH
LRD>AC>F B OBG@L : D>k DHFFNG> H@EaG M ; R@@G@ -0 ;HB@>K ?HK F>GG>LD>K F>= G>=L:MI ?NGDL(HGL>0G> B
Oa=> DHFFNG>

)* . TGLD>K a ;8=K: ME M @H=>B=>>K D:G ?HK?FE@>L EHD M H@ LD- 1> zK;>B=LIE:LL>K B , HK@> 4>= a BGO>LM>K> B
GRLD: I3G@ LD:zE )*. ;B=K: MEEEHD:E O>K=BLD: I3G@ H@ =>M @KFGG> LDBW>NB , HK@> 48 A-K >N: ;E>KM >G >@>G
THKNM>?FEC> AOHK OB BGO>LM>K>K @C>GGHF ?HG= ?HK LaDHKGBGO>LM>KBG@>K => ?%E>LM> MBEDGRMM>M GHKLD>
?HKLDGBG@LFBECF>K )*. >K HALa F>= la a BG:GL8>K> 8=>>K B =>G LaD:f> 1K> LaDHKG?:L>G AOHK =>M HM> >K
>G=: 0:GLD>B@>k> a A>Gl> 8GG 1>G@>K

3G=>KNMOBDE>=> %G : GLAGLMMNL(HG>K H@ F :G@E>G=> M@ -G@ 1a %G : GLE>E> MC>G>LW>K LHF L1 :KBG@ taG H@
?HKLBDKBG@ ?HK ;>?HEDGBG@>G >K Mt ABG=>K ?HK ?-MMB@=HFLK>=NDLCHG B NMOBDEEG@LE:G=""*>M >K ?HKML - MM KNG=N
FBEB-K=>K F>GG>LD>K § 0>K=>G LHF BDD> A:zK MBE@: G@ MBE =BLL> @KNGGE>@@>G=> %G : GLE>EE> MC>G>LI>G> ) *.
FGLD>K @>GGHF L3G> BGO>LM>KBG@>K B 78G - GL B NMOBDEBG@LE:G= a ;B=K: Mt FDHGHFSLD O>DLM H@ ; >=K> E>0>DakK

oo [ 1 [ |

0/°P) /8" &*((0) -*"147& .&*((0) -
28 0> H@ NK=GLIHKY

28 H?>GIBE >5>G=HF

28 H?2>GB@ L>DIHK H@ OSKDLHFASY>K

2K0:GG :OFF1 H@ K>GHO:LIHG

/CH5(9 THSB Hi 2CAAIBYF C; :Mi?9G?CAA IBYF
#JCF5J ;FVBBY 1HiSB

Y_R))  *TEUP)

> - D1 ./ D -
1aDHKGBGO>LI>KIG@>K 8 , HK@>

-GD H@ %G :GL 8 NHOBDEBG@LE: G=
*aGll:D>K> B NMOBDBG@LE: G= @(>GGHF  ;E>K , HK=B< :GM:E b FBEBHG>K

+>lH=> H@ ?HKDE : KSG@>K

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.



PFGF5DDCFH T)*.L ; bK>DK:MK>@GLD: 1

3lkaG M 0>8 H@ MK = GL 1HKI >K NVEaG MBE >DL>F I >E0BL O>8 IKHLC>DN>K H@ BG?K : LMKNDNMNK H@ 3GGDCFI -0
MK - GL I HKMIFB=E>K

3lkaG W H??>GIEBE >8>G=HF >K NNEaG MBE >DL>F I >EOBL LDHE>; R@@ Ka=ANL H@ :G=K>DHFFNG:E> ;R@@

3lkaG W H??>GIEs@ L>DIUHK H@ OBKDLHFA>I>K >K %8G : GLE>KBG@ - O NEBD> MR 1 >K BGO>LM>KBG@>K 8 DHFFNG>K H@
RID>LDHFFNG>K LHF ?HK >DL>F I>f ; :KG>A:@>K LRD>AC>F LDHE>K HE

3lkaG W 0:GG :OFFI H@ K>GHO: LCHG >K NVEaG MBE NESD> IKHLC>DM>K DGRIM>M Mt Oz GG :OEF I H@ BGGHO: LHG

%KFGG> ; HBG@faG W ; RL MBE F>=t>FF>K 8 )* . LHF A:K >G>K@0>GGH@ ;HB@ >E>K LHF O>t@>K a @CFK> MeEM:D LHF
@CFK ; HB@>G F>K >G>K@B0>GGBE@ $HK a ?a NKFGM HB@aG F>= ;>=K> k>G> ; >MBG@>EL>K la ;HB@aG>N Fa > -0
=BLL> MH INGDN>G> MBE2K>=LLMEE>L B ;HEB@>G A:zK >G>K@F>KD> >ff>K  >HE>K B DNG=>G A:K FHW: MM #GHO:
MBELDN== MBE HI 1 @K : =>KBG@ >EE>K MBE >G>K@BKa=@BOGBG@ -0 ;HIB@>G B EFI>N -0 => LBLM> NH ak>G>

1aDHKGBGO>LI>KEG@>K >K BGO>LM>KBG@>K B LaDHKG?HG= DGRMV>H MBE ?HKLDGBG@L FBECF>K B , HK@> **>M >K
F:KD>=L0>K=8>G :0 @>GGHF?FKI> BGO>LM>KEG@>K LHF K= 1 THKN>K>L )* . A:==>0>= NN@:G@>G :0
BGO>LM>KMB  NEBD> LaDHKG?HG=

'‘GO>LW>KEG@>K 8 ; -GD H@ 7%G - GL § NIOBDBG@LE:G=>K )* _L BGO>LM>KBG@>K B ;E>K , HK=B< H@ , HK$BG - G<>

» HK$BG - G<> >K >H 3GO>LM>KEG@LLSELD - 1 ) * . >B>K L: FF>G F>= ;E:GM :G=K> , HKING= ‘GO>LN>KBG@>G> @FK>L
LHF >G =>E 0 )*_L IHKM>?FE> ?HK NMOBDEBG@LSGO>LM>KEG@>K LHF >K >\ : O OBKD>F3=E>G> § O>NGIG@LEBGE> ?HK ) * .
LHF :GLO:KB@ BGO>LMHK $HKFat>M >k a Hl 1Ga ; a=> G :GLB>E :0D:LNGEG@ H@ L : FINGGLF>LLB@ @>08GLM

*aGll: D>K> § NHOSDBG@LE: G= @>GCHF  ;E>K , HK=B< >K - DMBO> EaGM:D>K> @(>GGHF => F8DKH?G : GLAGLMMNLCHG>K
AOHK  ;E>K , HK=B< A:K BGO>LM>KM  GM:EE>M @C>E=>K FBDKH?G : GLBGLMINLIHG>G> LHF ASEASN  E>K , HK=B<L
>B>K:G=>E B8 =>G :DNMN>EE> FBDKH?G : GLEGLMBMNLCHG>G >K BDD> A>GLRGM:MM O => FBEBHG>K EaGl - D>KG> >K
IKHL>GN DOBGG>K H@ IKHL>GM -0 EaGM:D>KG> ;HK B KNK:E> LMKFD

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.













































PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

/569 :CF =BJ9GHOF-B ; 9F

B89j = DFCGIBH 19F8:- = Asf=CBOF ?FCBIF

9H J9?HI89 ;>9BBCAGB:HHOH 51 JOF8-9B 5J 5({9 :CFG=?F-B ;G
98i9F ;>9B:CFG=?F-B ; G:CFOH5?9HG -BJIIGHIF-B ; 9F GCA 9F FOHHIH ACH

9H J9?H989 ;>9BBCAGB:HHIH 5J J9F8-9B 5J 59 :CFG=?F-B;G 9fi9F ;>9B:CFG=?F:B ; G:CFOH5?9HG -BJIIGHIF:B ; OF ::B5BG=9F:B ; 9ji9F 9F :CF6 1B89H A98 H5?GCBCA-:CFIBi-; 9
GCA 9F FOHHOH ACH :=B5BG=9F-B ; 9§i9F 9F :CF6 1B89H A98 H5?GCBCA-=:CFIBi:;9 V?CBCA:G?9 5?H:J-HOHOF = :CF<C(8 V?CBCA-G?9 5?H-J-HOHOF A98 :Vi;9B89 J9?HIF :CF -BIIGHIF=B ; 9F
H=i J9F8-9B 5J 89 G5A(989 9-9B89{9B9 GCA 89??9G 5J &+§ 9B A98 :Vi;9B89 JI?HIF :CF -BIIGHIF-B; 9F = :CFOH5? = :CFOH5?

:L>KN 1a HFL>NGIG@ tL>KN 1a HFL>NGEG@

ZL>KM 1 BGO>LN>KBG@LNM@3H>K ZL>KN 1a BGO>LM>KEG@LNN@SM>K

->G@>0>K=8>G :0 >8>G=>E>G>

_KHL>GN=>t>G :0 >>G=>t>G> LHF =>DD>L :0 ) ." >G B ?HKAHE= 8t ?HKLBDKSG@L LHF =>DD>L :0)." >G
SE>K @>G?HKLIDKEG@L?HK>N : D>G>L Lz FE>=> 8GO>LN>KBG@>K L : FE>=> >8>G=>E>K 3GGM: MM BGO>LM>KEG@>K B
NG=>K ?HKO:ENGBG@ 3GGM: M BGO>LI>KBG@>K B H??>GlEB@> >GASI>K H?2>GIB@> >GASH>K

B8F9 H={{9; ; GCDDIMGB-B ; 9F GD9G=::?5G>CB 5J B9IBIFIB = &+§ 9B

-KHL>GN=>E>G -0 =>KBO:M>K B 2HKAHE= Met => L: FE>=> >p>G=>f>G> LHF =>DD>L :0 "*>KBO:N>G>L O>K=5 8
). >G "">DGIGALEK:= 1>G@>; >EF1

19F8-9B 5J 9?GDCBIF-B ; 9F ACH ::B5BG=9i{9 C; =??9 :-B5BG-9{9

B89i9B 9?GDCBIF:B ; 9F ACH ::B5BG:9fi9 C; =??9 ::B5BG-9§9 :CFOH5? GCA =??9 9F CA:5HHOH 5J 5FH-??9) 5 :CFOH5? GCA =279 9F CA:5HHOH 5J 5FH=??98 5C;  5:=8-F9?H:]
C; 5:8F97HJ O = :CF<Ci8 H-f 89 G5AI989 9:9B89i9B9 GCA 89??9G 5J &+$ 9B (o]
$HK 8DD> %G - GLE>EE> ?HK>M:D $HK 8DD> %Gz GLB>EE> ?HK>I:D
$HK %G : GLE>E> 2HK>N:D $HK %G : GLB>E> 2HK>I =D

19F8-9B 5J 9?GDCBYF:B ; 9F ACH ::B5BG=9i{9 C; :??9 ::B5BG:9§(9
B89i9B 9?GDCBYF-B ; 9F ACH :-B5BG:=9{i9 C; =??9 ::B5BG-9{i9 :CFOH5? :F5 [5B8 IH9B:CF O GCA =??9 9F CA:5HHOH :CFOH5? :F5 {5B8 IH9B:CF O GCA =??9 9F CA:5HHOH 5J 5FH-??9

5J5FH:??9f 5C; 5:8:F97HJ O = :CF<Ci8 H-i 89 G5Ai989 9:9B89i9B9 GCA 89?79G 5J &+$ 9B 5C; 5:8F9?4J (0]
$HK 8DD> %G - GLE>E> HK>N:D $HK BDD> %8G : GLB>EE> 2HK>N:D
$HK %G : GLB>E> ?2HK>H D $HK %8G : GLE>E> 2HK>M:D

19F8-9B 5J 9?GDCBYF-B ; 9F ACH ::B5BG-9{(9 C; =??9 :-B5BG-9{9

B89i9B 9?GDCBIF-B ; 9F ACH ::B5BG=9§{9 C; =??9 :=B5BG=9§{9 :CFOH5? GCA 9F CA:5HHOH 5J 5FH=??9] 5C; 5= :CFOH5? GCA 9F CA:5HHOH 5J 5FH=??9] 5C;  5:=8:F97HJ
8:F97H-J O - :CF<Ci8 H-i 89 G5A{989 9:9B89{9B9 GCA 89?7?9G 5J &+$ 9B (0]
$HK 3DD> %8G - GLE>EE> ?HK>M:D $HK 8DD> %G - GLB>EE> ?HK>I:D
$HK 8G : GLE>EE> 2HK>H 2D $HK %8G : GLE>E> 2HK>M:D
B89i9B 9?GDCBIF-B ; 9F ACH 5B8F9 ACHD5FHIF = :CF<Ci8 H-j 89 G5AI989 19F8:-9B 5J 9?GDCBYF-B ; 9F
9-9B89i9B9 GCA 89?7?9G 5J &+§ 9B ACH 5B8F9 ACHDSFHIF

19F8-9B 5J :CFG=?F-B;G 9ii9F
5>9B:CFG=?F-B ; G:CFOH5?79HG
-BJ9GHIF-B ; OF IHOBCA
=BJ9IGHIF-B ; 9F GCA 9F ?BMHHOH
H:f =G CFG=?F-B ; G5JH5(9F 89F
=BJ9GHIF-B ; GF-G-?C9B 6 TFIG

B89i 5J :CFG=?F:B;G 9i9F ;>9B:CFG:?F-B;G:CFOH5?9HG -BJIGHIF:B ; OF IHOBCA 5J :CFG=?F-B;GH5?9FB9 GCA 9F
=BJ9GHIF:B ; 9F GCA 9F ?BMHHOH H=f =JG:CFG=?F:B ; G5JH5{9F 89F FOHHOH ACH :-B5BG=9F:B ; 9§i9F
-BJOGHOF-B ; GF-G=?COB 6 TFIG 5J :CFG=?FB ; GH5?9FB9 GCA 9F FOHHOH ACH OF :CF61B89H A98
::B5BG:9F-B ; 9ii9F 9F :CF6 1B89H A98 H5?GCBCA::CF9Bf-;9 V?CBCA:G?9 H5?GCBCA:=:CF9B=; 9
57?H-J-H9HOF V?CBCA-G?9 5?H-J-HOHOF

19F8-9B 5J 5(§9 -BJIGHIF-B ; 9F
19F8-9B 5J 5{f9 :BJIGHIF-B ; 9F GCA :-B5BG-9F9F V?CBCA-G?9 52H-J:HIHIF GCA GCA :-B5BG-9F9F V?CBCA:G?9
=779 9F CA:5HH9H 5J H5?GCBCA-9B = :CF<Ci8 H-f J9F8:-9B 5J 89 G5A[989 5?H:J-HOHOF GCA =279 OF
9:9B8919B9 GCA 89??9G 5J &+$ 9B CA\:5HH9H 53 H5?GCBCA-9B

19F8-9B 5J 5{{9 -BJIGHOF-B ; OF
GCA :-B5BG:9F9F V?CBCA:G?9

19F8-9B 5J 59 :BJIGHIF-B ; 9F GCA :-B5BG-9F9F V?CBCA-G?9 5?H-J-HOHIF GCA 57H-J-H9HIF GCA 9F CA:5HHOH
9F CA:5HH9H 5] H5?GCBCA-9B A9B GCA =??9 9F H5?GCBCA-:CF9B=;9 = 5J H5?GCBCA-9B A9B GCA
:CF<C}8 H-{ J9F8-9B 5J 89 G5AI989 9-9B89i9B9 GCA 89??9G 5J &+$ 9B =279 9F H5?GCBCA-:CF9Bf-; 9

B8F9 H-i{9; ; GCDDIMGB=B ; 9F GD9G=:=?5G>CB 5J HO}{9F9B - &+$ 9B
19F8-9B 5J H5?GCBCA:=:CFIB{-;9 9?GDCBIF:B ; 9F ACH :=B5BG-9§{9
B89i9B H5?GCBCA=:CF9B-; 9 9?GDCBIF-B; 9F ACH :-B5BG=9{9 C; =??9 :-B5BG:=9{{9 :CFOH5? GCA 9F CA:5HHOH 51 C; 2?9 ::B5BG-9{{9 :CFOH5? GCA 9F CA:5HHOH 5J 5FH-??9§ 5
S5FH:?79§ 5C;  5:=8:F9?HJ O = :CF<Ci8 H-f 89 G5A(989 9:9B89i9B9 GCA 89??9G 5J &+$ 9B C; 5:=8F9?HJ o]

$HK 8DD> 78G : GLE>EE> 2HK>: D
:L>KI la HFL>NGIG@
ZL>KM 1a BGO>LN>KEG@LNM@3H>K

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.

$HK BDD> %G - GLE>E> ?HK>H:D
sL>Ki la HELSNGIG@
ZL>KN 1a BGO>LI>KEG@LNN@EM>K



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

B89j = DFCGIBH

19F8: : Asii-CBOF 2FCBOF

SHK %G : GLB>E> 2HK>M =D S$HK %G : GLE>EE> PHK>H: D
:L>KI la HFL>NGIG@ :L>KN 1a HFL>NGIG@
ZL>KI 1a BGO>LN>KBG@LNM@B2M>K tL>KN 1a BGO>LM>KBG@LNN@B2>K

19F8:-9B 5J :CFG=?F-B;G 9fi9F ;>9B:CFG=?F:B;G:CFOH5?9HG
=BJ9GHIF=B ; 9F IHOBCA =BJIGHIF-B ; 9F GCA 9F ?BMHHOH H-j
B89} 5J :CFG=?FB;G 9fi9F ;>9B:CFG=?F-B; G:CFOH5?9HG -BJIGHIF:B ; 9F IHOBCA =BJIIGHIF:B ; 9F GCA 9F ?BMHHOH H=} §=JG:CFG=?F=B ; G5JH5{9F 89F :BJ9GHIF-B ; GF=G:?C9B 6 TFIG 5J

£=JG:CFG=?F-B ; G5JH5{9F 89F -BJIGHIF-B ; GF-G=?CIB 6 TFIG 5J :CFG-?F-B; GH5?9FB9 GCA 9F FOHHOH ACH ::B5BG=9F-B ; :CFG=?F:B ; GH5?9FB9 GCA 9F FOHHOH ACH :-B5BG:=9F-B ; 9i9F 9F
9Ji9F 9F :CF6 1B89H A98 H5?GCBCA=:CFIBi=; 9 V?2CBCA:G?9 57H-J-HOHOF :CF61B89H A98 H5?GCBCA:=:CF9B(:; 9 V?CBCA-G?9 52H-J-HOHIF
<L>Kif 1a HEL>HGIG@ sL>KN la HFL>NGIG@
<L>Ki 1a 8GO>LN>KEG@LNN@B2H>K SL>KN 1a BGO>LM>KEG@LNN@BA>K

19F8-9B 5J H52GCBCA:=:CFIB{=;9 9?GDCBIF:B ; 9F ACH 5B8F9

B89{9B H5?GCBCA-:CF9B(:; 9 9?GDCBYF:B ; 9F ACH 5B8F9 ACHDSFHOF = :CF<C{8 H-i 89 G5AI989 9-9B8919B9 GCA ACHDS5FHIF = :CF<C{8 H-} 89 G5A[989 9-9B89i9B9 GCA 89?796 5J
89?7796 5 &+$ 9B &+ 9B

-L>Ki la HFL>NGIG@ tL>KN la HEL>NGIG@

ZL>KI 1a BGO>LN>KBG@LNM@B2M>K sL>KN 1a BGO>LM>KBG@LNN@B2I>K

-D9G=:2?5G>CB 5J HIi9FIB = &+§ 9B 9HHOF A=pVASH

/5?GCBCA-:CF9B-; 9 52H-J-HOHIF W :CFIHG5HH 5H 52H-J-HOHIB9 JIF8IFIG H:f =229 S JTFI H-§ 69HMBIE=; G?589 ) .# C; 89 GCG-509 ;5F5BH-9B9 JIF8IFIG GCA DCG-H-J9
>@K>GLGIG@ :0 DB : >G=K8G@>K —FL>lGIG@ — FLVBEEBG@L = DNBOBM>I>K
+NBEACFK>G=> - DMBOBI>N>K
'GO>LAI>KEG@LNN@s2M>K — FLMBEEBG@L - DMBOBM>I>K
+NB@A@CFK>G=> : DNBOBI>N>K
21 - LGBG@ VBE DEBF - >G=KsG@>K - FL>IGIG@ — FLMBEEBG@L - DMBOBM>I>K
+NBE@CFK>G=> - DMBOBI>N>K
'GO>LAI>KEG@LNN@s2M>K — FLMBEEBG@L - DMBOBM>I>K
+NBE@CFK>G=> - DMBOBI>N>K
PK>DK: 2@ ;KND H@ ;>LDRIN>EL> :0

0:GG H@ AzOK>LLNKL>K —FL>IGIG@ -+NBEACFK>G=> - DIBOBI>N>K
*GO>LI>KBG@LNN@SM>K
— FLIBEESG@ MBE >G LBKDNEbK FDHGHFB —FL>NGIG@ +NB@A@CFK>G=> : DNBORI>N>K
'GO>LAI>KEG@LNN@B2M>K
$HK>; RE@IGE@ H@ ;>@K>GLGEGE@ :0
?HKNK>GLGEG@ —FL>lGiG@ +NB@ALFK>G=> - DIBOBISH>K
'GO>LN>KBG@LNN@B2M>K
SLDRUI>EL> H@ K>LI = NK>KBG@ :0
;BHEH@ALD F 1 G@?HE= H@ FDHLRLI>F>K —FL>IGIGO +NBEAFK>G=> : DIBORN>H>K
"GO>LI>KBG@LNN@E>K

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.















PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

0 )*.

$HK)* . BOL>ELD: I>H Kz 1 IHKM>K>K OB B A>GAHE= WBE =>G :G=K> M>F IE:M>G § :GG>DL 6 § NWRE>G=> ;>LI>FF>EL>K
MBE Mz DLHGHFB?HKHK=G3G@>G 48 A-K L>MI A>G MBE => NH?BLB>EE> GHKLD> HO>KL>WI>EL>G> 0 M>F 1EzM>G> K:
$BG - GL=>1 -KN>F>GM>M

/569§ :CF =BJ9GHOF-B ; 9F

B89 = DFCGIBH 19F8: = A={f=CBOF ?FCBIF

9H.J97H989 ;>9BBCAGBHHIH 5] JOF8-0B 5J 5119 :CFG:2FB;G OHOF ;>9B:CFG-2FB ; G:CFOH5 29HG “BJIGHOFB ; OF
GCA OF FOHHOH ACH ::B5BG-OF:B ; QiiOF OF :CF61B89H A98 H52GCBCA::CFIBE:; 9 V2CBCAG?9 52H:IHIHIF = :CF<Ci8
e§ JOF8:9B 5] 89 G5Ai989 9:9B89{9B9 GCA 892296 5 &+ 9B A98 :Vi; 9B89 JOPHIF :CF :BIIGHOF:B ; OF = :CFOH5?

:L>Ki 1a HEL>IGIGO

<L>KIl 12 BGO>LI>KGOLNNEEAI>K

-KHL>GN=>t>G :0 >8>G=>E>G> LHF =>DD>L :0 ) ." >G B ?HKAHE= VBt ?HKLBDKBG@L
SESK @>G?HKLIDKEGALHKSN : D>G>L Lz FE>=> 8GO>LM>KBG@>K L : FE>=> >p>G=>E>K
NG=>K ?HKO:ENGBG@ 3GGM: M BGO>LN>KBG@>K B H??>GHEB@> >GA>H>K

B8F9 H-i{9 ; ; GCDDIMGB=B ; 9F GD9G=:=?5G>CB 5J B9JBIFIB = &+$ 9B

-KHL>GM=>E>G -0 =>KBO:M>K B 2HKAHE= Mt => L= FE>=> >}>G=>{>G> LHF =>DD>L :0
)." >G "">DGIGALEK:=

B89i9B 9?GDCBYF:B ; 9F ACH :-B5BG=9{i9 C; =??9 ::B5BG-9§i9 :CFOH5? GCA 2?9 9F CA:5HHOH 5J 5FH:??9 5
C; 5:8F97HJ O = :CF<C}8 H-{ 89 G5A}989 9-9B89j9B9 GCA 89??9G 5] &+§ 9B

$HK 3DD> %8G - GLE>EE> ?HK>M:D
$HK %G : GLB>EE> 2HK>N =D

B89;9B 97GDCBIF:B ; OF ACH ::B5BG=959 C; =229 :=B5BG-9j9 :CFOH5? :F5 (5B8 IHOB:CF O GCA 2?9 OF CA:5HHOH
5)5FE?798 5C;  5:8F92HJ 0 = :CF<Ci8 H 89 G5A(989 9-9BB9I9BI GCA 89?296 5J &+$ 9B
SHKIDD> %G : GLE>E> 2HK>M =D
SHK %G = GLESE> HK>I:D

B89{9B 9?GDCBIF:B ; 9F ACH ::B5BG:9§(9 C; :??9 ::B5BG-99 :CFOH5? GCA OF CA:5HHOH 5J 5FH:??9f 5C; 5=
8:F9?H-J O = :CF<Ci8 H-j 89 G5A[989 9:9B89i9B9 GCA 89??9G 5J &+ 9B

$HK 8DD> %G : GLE>E> 2HK>M:D
$HK %G : GLB>E> ?2HK>H =D

G=>t>G >DLIHG>K3G@>K FHW 5B8F9 ACHD5FHOF § 2HKAHE= Mgt => L: FE>=>
>I>G=>E>G> LHF =>DD>L :0 ) .* >G

B89i 5J :CFG-?F:B;G 99F ;>9B:CFG=?F-B;G:CFOH5?9HG -BJIGHIF-B ; OF IHOBCA
-BJ9GHOF-B ; 9F GCA 9F ?BMHHOH H-} §=JG:CFG-?F-B ; G5JH5{9F 89F
-BJ9GHIF:B ; GF-G=?C9B 6 TFIG 5J :CFG=?F:B ;GH5?9FB9 GCA 9F FOHHOH ACH
::B5BG-9F-B ; 9i{9F 9F :CF6 I1B89H A98 H5?GCBCA-:CFIB(:;9 V?CBCA:G?9
57H-J-HOHOF

4>K=8>G :0 :E> BGO>LI>KEG@>K LHF %G : GLB>K>K FDHGHFBLD> - DIBOBI>H>K GCA
=279 9F CA:5HH9H 53 H5?GCBCA=9B 8 ?HKAHE= Mt 0>K=3>G :0 => L: FE>=>
>$>G=>(>G> LHF =>DD>L :0) ." >G

19F8-9B 5J 5{{9 :BJIGHIF-B ; 9F GCA :-B5BG-9F9F V?CBCA-G?9 52H-J:HIHIF GCA
9F CA:5HH9H 5] H5?GCBCA-9B A9B GCA =??9 9F H5?GCBCA-:CF9B(-;9 =
:CF<Ci8 H-§ J9F8-9B 5J 89 G5A{989 9-9B89i9B9 GCA 89?7?96 5J &+$ 9B

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.

9H J9?HI89 ;>9BBCAGB:HHOH 51 JOF8-9B 5J 5({9 :CFG=?F-B ;G
9fE9F ;>9B:CFG=?F-B ; G:CFOH5?9HG -BJIIGHIF-B ; 9F GCA 9F FOHHIH ACH
::B5BG=9F-B; 9ii9F 9F :CF6 1B89H A98 H5?GCBCA:=:CF9Bf-;9
V?CBCA-G?9 5?H-J-HOHOF A98 :Vi;9B89 J9?HOF :CF -BJ9IGHIF-B ; OF
= :CFOH5?

:L>KN 1a HEL>NGIG@

tL>KN 1a BGO>LM>KBG@LNN@B>K
->G@>0>K=8>G -0 >8>G=>E>G>
LHF =>DD>L :0)." >G
3GGH MM BGO>LN>KEG@>K B
H??>GlEB@> >GA>N>K

*">KB0 :M>G>L 0>K=8 B
1>G@>;>EF1

19F8-9B 5J 9?GDCBYF-B ; 9F ACH ::B5BG-9i(9 C; =??9 :-B5BG-9{9
:CFOH5? GCA =279 OF CA:5HHOH 5J 5FH-??9§ 5C;  5:=8F9?HJ
o

$HK BDD> 78G : GLB>EE> 2HK>H:D
$HK %G : GLB>E> ?HK>I =D

19F8-9B 5J 9?GDCBIF-B ; 9F ACH ::B5BG=9{{9 C; =??9 :2B5BG-9i{9

:CFOH5? :F5 §5B8 IHOB:CF O GCA 2?9 9F CA:5HHOH 5] 5FH-??29
5C; 5:8F9?HJ [}

$HK 8DD> %G : GLB>EE> ?HK>I: D

$HK %8G : GLE>E> 2HK>M:D

19F8-9B 5J 9?GDCBIF:B ; 9F ACH ::B5BG-9i{9 C; =??9 ::B5BG:9§i9
:CFOH5? GCA 9F CA:5HHOH 5J 5FH-??98  5C;  5:=8F9?KJ
(o}
$HK 8DD> %Gz GLB>EE> ?HK>I:D
$HK %G : GLB>E> 2HK>N:D

19F8:-9B 5J 9?GDCBIF-B; 9F
ACH 5B8F9 ACHDSFHIF

19F8-9B 5J :CFG=?F-B;G 9ii9F
5>9B:CFG=?F-B ; G:CFOH5?9HG
=BJ9GHOF-B ; 9F IHOBCA
=BJ9GHIF-B ; 9F GCA 9F ?BMHHOH
H:f (=JG:CFG=?F-B ; G5JH5{9F 89F
-BJ9GHIF-B ; GF-G-?C9B 6 TFIG
5J :CFG=?F-B;GH5?9FB9 GCA 9F
FOHHOH ACH :-B5BG=9F:B ; 9i9F
OF :CF61B89H A98
H5?GCBCA::CFIB{=;9
V?CBCA-G?9 52H-J-HOHOF

19F8:9B 5J 5i9 -BIIGHOF:B ; OF
GCA :-B5BG-9F9F V?CBCAG?9
57H-J:HOHOF GCA =279 OF
CA:5HHOH 5J H5?GCBCA9B

4>(=8>G -0 :f> 1G0>LI>KIG@>K
LHF %G :GL8>K>K FDHGHF3LD>
-DMBOBI>M>K LHF >K HF2:zMi>M =0
W:DLHGHF8>G A9B GCA =??9
9F H5?2GCBCA:=:CFIB-; 9



PFGFSDDCFH T)*.L ; bK>DK:MK>@GLD: 1

B89j = DFCGIBH 19F8:- = Asf=CBOF ?FCBIF

9H J9?HI89 ;>9BBCAGB:HHOH 5J J9F8-9B 5J 5({9 :CFG=?F-B ;G
9f9F ;>9B:CFG=?F-B ; G:CFOH5?9HG -BJIGHIF:B ; 9F GCA 9F FOHHOH ACH

9H J9?HI89 ;>9BBCAGB:HHIH 53 J9F8:9B 5J 59 :CFG=?F-B;G 9i9F ;>9B:CFG:?F-B ; G:CFOH5?9HG -BJIGHIF-B ; OF ::B5BG=9F-B ; 9i(9F 9F :CF6 1B89H A98 H5?GCBCA-:CF9B:;9
GCA 9F FOHHOH ACH :=B5BG=9F-B ; 9§i9F 9F :CF6 I1B89H A98 H5?GCBCA=:CF9B-; 9 V?CBCA:G?9 5?H-J-HOHOF = :CF<C(8 V?CBCA-G?9 5?H-J-HOHOF A98 :Vii;9B89 J9?HIF :CF -BJIGHIF-B ; OF
H-§ J9F8-9B 5J 89 G5A(989 9-9B899BI GCA 89??9G 5J &+§ 9B A98 :Vi;9B89 J9?HOF :CF -BIIGHIF-B ; OF = :CFOH5? = :CFOH5?

B8F9 H-i{9; ; GCDDIMGB=B ; 9F GD9G=:=?5G>CB 5J H9i{9F9B = &+$ 9B
4>(=8>G :0 Iz DLHGHF8?HK>GB@> 9?GDCBIF-B ; 9F ACH :-B5BG:9i{9 C;

G=>t>G H5?GCBCA:=:CFIB{-;9 9?GDCBYF:B ; 9F ACH ::B5BG=9§i9 C; 2?9 :-B5BG-9ii9 :CFH5? GCA 9F CA:5HHOH 5J =279 :-B5BG:9{i9 :CFOH5? GCA 9F CA:5HHOH 5J 5FH:=??98 5C; 5
5FH=?79§ 5C;  5:=8-F9?HJ O B8 2HKAHE= Mt => L: FE>=> >8>G=>E>G> LHF =>DD>L :0 ) ." >G = 8:F9?H:J 0
$HK 8DD> %G : GLE>EE> 2HK>H =D $HK 8DD> %G : GLE>E> 2HK>H D

<>k 1a HFL>IGIG@ sL>KN la HFL>NGIG@

ZL>KM 1a BGO>LN>KEG@LNM@3M>K ZL>KN 1a BGO>LI>KEG@LNN@8M>K
$HK %G : GLB>E> 2HK>M =D $HK %G : GLE>EE> PHK>H: D

-L>KI la HFL>NGIG@ cL>KN la HFL>NGIG@

ZL>Ki 1a BGO>LM>KBG@LNM@BM>K cL>KN 12 BGO>LM>KBG@LNN@BM>K

19F8-9B 5J :CFG:?F-B;G 9ii9F ;>9B:CFG=?F:B;G:CFIH5?9HG
=BJ9YGHIF-B ; 9F IHOBCA =BJ9IGHIF-B ; OF GCA 9F ?BMHHOH H-j
B89i 5 :CFG=?F:B;G 9ii9F ;>9B:CFG:?F-B ; G:CFOH5?9HG -BJIGHIF-B ; 9F IHOBCA -BJIIGHIF-B ; 9F GCA 9F ?BMHHOH H-j =JG:CFG=?F-B ; G5JH5{9F 89F -BJIGHIF:B ; GF-G=?C9B 6 TFIG 5J

{=JG:CFG=?F=B ; G5JH5{9F 89F -BJIGHIF-B ; GF-G=?C9B 6 TFIG 5J :CFG=?F:B; GH5?9FB9 GCA 9F FOHHOH ACH :=B5BG=9F-B; :CFG=?FB ; GH5?9FB9 GCA 9F FOHHOH ACH :-B5BG-9F-B; 9fi9F 9F
9Ji9F 9F :CF6 1B89H A98 H5?GCBCA=:CFIBi=; 9 V?2CBCA:G?9 57H-J-HOHOF :CF6 1B89H A98 H5?GCBCA-=:CFIB=; 9 V?CBCA=G?9 5?H-J-HOHIF
-L>Ki la HFL>NGIG@ sL>KN la HFL>NGIG@
“L>KM 1a BGO>LN>KEG@LNM@SM>K ZL>KN 1a BGO>LI>KEG@LNN@8M>K

19F8-9B 5J H5?GCBCA:=:CFIB{=;9 9?GDCBIF:B ; 9F ACH 5B8F9

B89{9B H5?GCBCA-:CF9B(=; 9 9?GDCBYF-B ; 9F ACH 5B8F9 ACHDSFHOF = :CF<C{8 H-i 89 G5AI989 9-9B8919B9 GCA ACHDS5FHIF = :CF<C{8 H-} 89 G5A[989 9-9B89i9B9 GCA 89??79G 5J
89?7?96 5J &+$ 9B &+ 9B

<L>Kif 1a HEL>HGIG@ SL>KN la HEL>NGIG@

ZL>KM 1a BGO>LN>KBG@LNM@3M>K ZL>KN 1a BGO>LM>KEG@LNN@8M>K

-D9G=:2?5G>CB 5J HIi9F9IB = &+§ 9B 9HHOF A=pPVASH

/5?GCBCA=:CFIBi=; 9 52H-J-HOHOF W :CF IHGSHH 5H 52H-J-HOHIBY JIF8IFIG H:f 2?9 S JTFI H-f 69HM89i=; G?589 ) .# C; 89 GCG=5{9 ; 5F5BH:9B9 JIF89FIG GCA DCG:H-J9

>@K>GLGIG@ -0 DB : >G=KG@>K —FL>IGIG@ — FLIBEEG@L - DVBOBM>M>K
-+NBEECFK>G=> - DIBOBI>N>K
*GO>LM>KBG@LNM@8M>K — FLIBEEG@L - DVBOBM>M>K

+NBEACFK>G=> - DMBOBI>N>K
281 :LGSG@ MBE DEBF = >G=KBG@>K —FL>NGIGO — FLBEEBG@L - DMBOBM>I>K
+NB@A@CFK>G=> : DNBOBI>N>K
'GO>LM>KBG@LNM@s2M>K — FLIBEG@L - DIBOBM>I>K
+NBE@CFK>G=> - DMBOBI>N>K
K>DK:7M@ ;KND H@ ;>LDRMM>EL> :0

0:GG H@ A:OK>LLNKL>K —FL>lGIG@ +NB@@LFK>G=> - DIBOBISH>K
'GO>LN>KBG@LNN@B?H>K
— FLIBEG@ M >G LKDNEIK FDHGHF3 —FL>NGIG@ -+NB@ELFK>G=> - DIBOBISH>K
'GO>LI>KBG@ALNN@EN>K
$HK>; RO@EGA HE@ ;>@K>GLGIGE :0
?HKNK>GLGEG@ —FL>lGiGe +NEB@@CFK>G=> - DIBOBI>H>K
'GO>LN>KBG@LNN@B2H>K
>LDRWM>EL> H@ K>LW: NK>KBG@ 0
;BHEH@ALD F : G@?HE= H@ FDHLRLI>F>K —FL>IGIG@ +NBEAFK>G=> : DIBORI>H>K
"GO>LI>KBG@LNN@EN>K

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.
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/9AD(5H9  /5LCBCAM 5(-;B98 97CBCA-7 57H-J-H-9G 89BCA-B5HCF

_ 7CBCA-7 57H-J:H:9G ACIBH 5B8 DFCDCFH:CB

ABHY 7<5B;9 Adti; 5H:CB iABHO 7<5B ;9 585DH5H:CB
C C
ACIBH ACIBH ACIBH

FHNGM :G= IKHIHKMHG H? M:QHGHFR :B@G>= ><HGHFB<
= <MBOBNR K>?>KK>= \H BG 1><MHG H? GG>Q>L ' :G=""MH
"> >= 0>@NE:MBHG BG WA> =>GHFG z MHK H? HA>
i<z ) !

FHNGM :G= IKHIHKWBHG H? M:QHGHFR :B@G>= ><HGHF8<
- <MBOBNR K>?>KK>= MH BG 1><MBHG H? GG>Q>L " :G=""MH
"">E>@:>= 0>@NE:BHG 8G MA> =>GHFG zMHK H? MA>
<) !

FHNGM :G= IKHIHKMHG H? M:QHGHFR :B@G>= ><HGHFB<
= <MBOBNR K>?>KK>= \H BG 1><MHG H? GG>Q>L ' :G="IH
"> >= 0>@NE:MBHG BG WA> =>GHFFG : MHK H? HA>
i<z ) !

FHNGM :G= IKHIHKWBHG H? M:QHGHFR :B@G>= ><HGHF8<
Z<MBOBNR K>?>KK>= NH 3G 1><\BHG H? GG>Q>L' :G=""NH
"> >= 0>@NE:IBHG 8G MA> =>GHFG :MHK H? MA>
hB<z;B) !

FHNGM :G= IKHIHKWBHG H? N:QHGHFR :B@G>= ><HGHF8<
S<BOBMR #,  #, K>?>KK>= MH 3G 1><IBHG H? GG>Q>L':G6="
NH **>E>@ :M>= O>@NE: BHG 8G NA> =>GHIFG zNHK H? NA>
H 1> I

FHNGM :G= IKHIHKWBHG H? N:QHGHFR :B@G>= ><HGHFB<
- <MBOBIR K>?>KK>= NH G 1><\BHG H? GG>Q>L' :G="WH
"> >= 0>@NE:IBHG 8G MA> =>GHFG :MHK H? MA>
ShIB<z;B) !

ACIBH 5B8 DFCDCFH:CB C: CH<9F HSLCBCAM 5{=;B98 97CBCA=7
57H-J-H-9G BCH F9:9FF98 HC -B FCKG HC 56CJ9 =B H<9
89BCA:B5HCF C: H<9 5DD§-756{9 &+§

/CH5§ 5DDI756(9 &+

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.
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/9AD{5H9  /5LCBCAM 9j-;:6(9 6 IH BCH HSLCBCAM 5(=; B98 97CBCA:7 57H-J-H-9G

_ 7CBCA-7 57H-J:H:9G ACIBH 5B8 DFCDCFH:CB

ABHY 7<5B;9 Adti; 5H:CB iABHO 7<5B ;9 585DH5H:CB
C C
ACIBH ACIBH ACIBH

FHNGM :G= IKHIHKMHG H? Mz QHGHFR >E@8;E> ;NN GHIl
W:QHGHFR :B@G>= ><HGHF3< : <MBOBIR K>?>KK>= IiH 8G 1><MBHG
H? GG>Q>L ' :G=""liH **>>@:1>= O>@NE:IBHG iG
WA> =>GHFEG 1 NHK H? MA> = 1 1E8<: 56> ) "

FHNGM :G= IKHIHKWBHG H? NzQHGHFR >8@8;E> ; NI GHN
N:QHGHFR :B@G>= ><HGHFB< : <MBOBIR K>?>KK>= WH 8G 1><liBHG
H? GG>Q>L ' :G=""\H *">E>@:M>= O>@NE:\BHG 8G NA>
=>GHFBG I NMHK H? MA> - 1 1B<z ;B> ) "

FHNGM :G= IKHIHKWBHG H? N:QHGHFR >B@8;E> ; NM GHIl
W:QHGHFR :B@G>= ><HGHFB< : <MBOBIR K>?>KK>= IIH 8G 1><liBHG
H? GG>Q>L " :G=""NH "">E>@:M>= O>@NE: BHG G
WA> =>GHFEG 1 NHK H? MA> = 1 1E8<: 56> ) "

FHNGH 2G= IKHIHKWBHG H? NzQHGHFR >8@8;E> ; Ni GHM
W:QHGHFR :B@G>= ><HGHFB< - <MBOBIR K>?>KK>= IiH 8G 1><IHG
H? GG>Q>L ' :G="" WH **>E>@:M>= O>@NE:IBHG 8G
NA> =>GHFBG:NHK H? NA> - 1IB<: ;B> ) .*
FHNGH :G= IKHIHKWBHG H? N:QHGHFR >8@8;E> ; NI GHM
W:QHGHFR :B@G>= ><HGHFB< : <MBOBIR K>?>KK>= IH 8G 1><liBHG
H? GG>Q>L ' :G="liH *">>@:1>= O>@NE:IBHG 86
WA> =>GHFBG :MHK H? NA> - 1 IB<: ;B> ) "

FHNGM :G= IKHIHKWBHG H? NzQHGHFR >B@8;E> ; NM GHIl
N:QHGHFR :B@G>= ><HGHFB< -<MBOBIR K>?>Kk>= IiH 8G 1><IBHG
H? GG>Q>L' :G="'MH"">B>@:M>=#, #, O>@NE:IBHG
3G MA> =>GHFBG zMHK H? HA> = 1 1B<: ;6> ) "

ACIBH 5B8 DFCDCFH:CB C: CH<9F H5LCBCAM 9§=;:69 6 IH BCH

H5LCBCAM 5i=; B98 97CBCA:-7 57H:J:H:9G BCH F9:9FF98 HC -B
FCKG HC 56CJ9 :B H<9 89BCA:-BS5HCF C: H<9 5DD§=756(9 &+$

/CH5( 5AC1BH 5B8 DFCDCFH-CB C: HSLCBCAM 9§=;=6{9 6 IH BCH
HSLCBCAM 5(=; B98 97CBCA:7 57H-J-H-9G =B H<9 89BCA-B5HCF C:
H<9 5DD§-756{9 &+$

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.
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/9AD(5H9  /5LCBCAM BCB 9§-;:609 97CBCA-7 57H-J-H-9G

_ 7CBCA:7 57H-J:H:96 ACIBH +9F79BH5; 9

FHNGH :G= IKHIHKWBHG H? ><HGHFB< = <IBOMR K>?>Kk>= MH 8G KHP  H? 2>F1EzM>  MA:zM 3L M:QHGHFR
GHG >HB@8;E> 3G :<<HK=:G<> PHIA 1><\BHG H? GG>Q>L ' :G=""WH "">E>@:M>= O>@NE:MHG
3G MA> =>GHFBG:NHK H? NA> z 11B<: ;E> ) "

FHNGH :G= IKHIHKWBHG H? ><HGHFB< = <IBOMR K>?>Kk>= WH 8G KHP  H? 2>F 1E:M>  NA:zMBL M:QHGHFR
GHG >HB@8;E> 3G :<<HK=:G<> PHIA 1><\BHG H? GG>Q>L ' :G=""liH "">E>@:M>= O>@NE:BHG
8G MA> =>GHFBG:NHK H? NA> z 11B<: ;> ) .*

FHNGH :G= IKHIHKWBHG H? ><HGHFB< - <lBOBR K>?>KK>= MH 8G KHP  H? 2>F IE:M> NA:M3L N:QHGHFR
GHG >8@8;E> 86 :<<HK=:G<> PBIA 1><IBHG H? GG>Q>L ' :G="NH *">>@:M>= O>@NE:MHG
3G MA> =>GHFBG - NHK H? MA> = 1 1E<z ;B> ) "

FHNGM :G= IKHIHKWBHG H? ><HGHFB< :<WBOBIR K>?>KK>= NH 8G KHP  H? 2>F IEzi>  WA:MBL Mz QHGHFR
GHG >B@8;E> 86 :<<HK=:G<> PIA 1><IBHG H? GG>Q>L ' :G=""lH *">>@:1>= O>@NE:IBHG
3G MA> =>GHF3G :MHK H? NA> - 11B<:;E>) "

FHNGM :G= IKHIHKWBHG H? ><HGHFB< : <WBOBIR K>?>KK>= NH 8G KHP  H? 2>F IEzM>  MA:zMBL MzQHGHFR
GHG >B@8;E> 86 :<<HK=:G<> PBIA 1><IBHG H? GG>Q>L ' :G=""lH *">>@:1>= O>@NE:IBHG
G MA> =>GHFIG:MHK H? #,  #, NA> 1 1IB<:;E>) "

FHNGM :G= IKHIHKWBHG H? ><HGHFB< :<MBOBIR K>?>KK>= NH 8G KHP  H? 2>F IEzM>  MA:zMBL M:QHGHFR
GHG >8@8;E> 86 :<<HK=:G<> PBIA 1><IBHG H? GG>Q>L ' :G=""lH **>t>@:)>= O>@NE:IBHG
8G MA> =>GHF3G :MHK H? NA> - 11B<:;E>) "

ACIBH 5B8 DFCDCFH:CB C: CH<9F HSLCBCAM BCB9i-;-6§9 97CBCA-7 57H-J-H-9G BCH F9:9FF98 HC -B
FCKG HC 56CJ9 -B H<9 89BCA-B5HCF C: H<9 5DDi-756§9 &+§
/CH5i 5ACIBH 5B8 DFCDCFH-CB C: H5LCBCAM BCB9=;=6{9 97CBCA=7 57H-J-H-9G =B H<9 89BCA-B5HCF C:
H<9 5DD§-756{9 &+§

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.
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Vedlegg I1: PAl-rapportering for KLP-konsernet

3G=>K —??>CHBEACFKGAL?HKHK=GEG@>G 1$""0 LD:E BG:GL?HK>M:D K- L EHKM>K> la . ' BG=BD:MHK>K .KBG<BIE>

=0>KL> "F 1 <M 'G=B<:MHKL ' )*. DHGL>KG>M >K =>M DNG )*. ) - IBMzE?HKO - ENGBG@ LHF >K HF?zM>M -0
HKHK=GBG@>G F>G 08 A:K O:zE@M a K- I IHKN>K> - ' BG=BD:MHK>G> ?HK )* . la ?KBOBE@ ; :LBL  >K>@GBG@>G >K @CHKM
2HK )* L MHM:E> 2HKO z EMGBG@LD : I8M-E FBGNL BGO>LM>KBG@>K § LM-MLH ; B8@ : LIHG>K H@ >B>G=HFF>K .a @KNGG :0
F:G@E>G=> =:M:=>DGBG@ >K =>M B LMHK @K:= :DL(>K H@ H;B@: L(HG>K LHF >K BGDEN=>KMB ; >K>@GBG@>G> 48 ;KND>K
=:M: XKz +11"H@ , HK=B< 2KNLM>> ?HK ; >K>@GIG@>G> $HKFE>G> ?HK a ;>K>@G> . ' 3G=BD:MHK>G> >K A>GM>M 2K:
:GG>DL WBE 1$""0 EHOM>DLM>G +>li=H=>G ?HK ;>K@>@GSG@ :0 DBF :@:LLNMLEBI 1 D:K;HGIGH>GLAM>N H@
D:K;HG:OMKRDD >K =>G Lz FF> LHF ?HK )* _L %G - GLB>KM> NMLEBEL 1 "*N D:G E>L> F>K HF AOHK=:G )*. (H; ;>K
F>= ; bK>DK: 2M8@LKBLEDH 8 BGO>LM>KEG@>G>§ )*. ) : IBM:zE?HKOZEMGBG@L . " K= I I HKH %K: LHF >K NMzK ; >8=>M
2HK =>K>L ?HKO - ENGBG@

$B8-?5HCF 9?B-B;G;F58 —9G IH5H 9?7B-B;G;F58 —9G 1(H5H

&=A5;5GGIHGEEDD .7CD9  HCBB * 9

&=A5;5GGIHGEDD .7CD9  HCBB * 9

&f=A5;5G6IHGEDD .7CD9  HCBB > 9

&f=A5 ;566 IHGE-DD . 7CD9 HCBB * 9

&5F6CB5JHFM?? . 7CD9 HCBB * 9 D9F (X =BJ9GHIFH

&5F6CB-BHIBG=HOH . 7CD9 HCBB * 9 D9F (X :BBHO?HIF = G9iG?5D9B9
?GDCBYF:B; ACH G9iG?5D9F A98 J-F?GCA<9H = :CGG-{6FIBGIIGI?HCFIB
B89} 5J =779 :CFBM65F :CF6F1? C; DFC81?G>CB 5J 9B9F ;=

B9F;=:CF6F 1 2G-BHIBG-HOH DIF GI?HCF A98 <VM ?(=A5DSJIF?B-B; '*2< DIF (X :BBHI?HIF = :CFOH5? 89H 9F -BIIGHIFH =
(HK=;KND LDH@;KND H@ %LD>
>K@O>KDL=KEM H@ NMOBGGIG@
'G=NLNKS
HESDWKBLBUSNL  @:LL =:F1 H@ O:KFMO:GGL?HKLRGIG@
4:GGMHKLRGIG@ :OEFIL H@ K>GHO: L(HGLOBKDLHFASN
R@@> H@ :GE>@@LOKDLHFASN
4:K>A:G=>E K>1:K:L(HG :0 FHIHKOH@G>K
2K:GLIHKN H@ E: @K3G@
—FL>NGBG@ H@ =KW =0 ?: LM >B>G=HF

G=>t :0 BGO>LI>KBG@>K B ?HK>N:D F>= G>@:M80 1a0BKDGBG@ 1a CAFS89F GCA 9F :VIGCAA
:CF 6:C{C;=G? A5B;:Ci8

OHGE-DD H-§ J5BB  HCBB D9F (X -BJIGHIFH
15Fi=; 5J:5(f C; F58-C5?H:JH 5J:5(f HCBB D9F (X :BJIGHIFH

(5B;19B89 CJI9F<CiBI4GI 5J )G *"iC65§ CAD57H DF-BG-DDIF C; * FOHB-B ; Gi-B>9F
:CF :i9FB5G>CB5{9 G9iG?5D

(5B;9i DS DFCGIGGIF C; A9?5B-GAIF :CF S CIFIS?9 9HHIFI9I9IGI A98 1)G **iCE5§
CADS57H DF-BG-DDYF C; * FOHB-B ; Gi=B>9F :CF :{9FB5G>CB5{9 GIiG?5D

O>IGHIFH (VBBG:CFG?>9if A9§iICA ?>VBBIBY F5H-C
&VBBG65I5BGY = GHMFOH F5H-C
?GDCBYF:-B; ACH ?CBHFCJ9FG-9i{9 JSD9B

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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Vedlegg I11: Rapportering om likestilling og mangfold for datterselskapene til KLP

)* - ) D IBzEPHKO ZENGBG@

) V??9iHH56 CA 5BG5HHO & " + &5D-H5(: CFISHB=B ;

GL:zMi> aKLO>KD 8 )*. )z I8MzE?HKOZENGBGE@
“">HB=L:GLzM> B8 )*_ ) IBMzE?HKO :ENGBG@
+3=E>KNB=B@> - GL:M>
I(FGGLHK=>EG@ FB=t>KNB=B@ :GL:MI> DOSGG>K F>GG
2NKGHO>K ;E-GM zGL:MI> :GM:EE -G=>t
2HW:E EFGG MBE zGL:M> MNL>G DKHG>K N
%C>GGHFLGBNE@ EFGG ?HK DOBGG>K MNL>G DKHG>K
%C>GGHFLGBNE@ EFGG ?HK F>GG  INL>G DKHG>K

%(>GGHFLGBINE@ EFGG ?HK DOBGG>K B LNBEBBG@>K NI>G IK>LN:LCHGLEFGG MNL>G DKHG>K GR GR
%C>GGHFLGBNE@ EFGG ?HK F>GG B LMBEBG@>K NU>G IK>LW: LIHGLEFGG MNL>G DKHG>K GR GR
E=>KL7HK=>BG@ ;E-GI :GL:Mi> :G=>E NG=>K HO>K

) V??9H54f -?9GH-{-B; C; A5B;:Ci? &+ &5D-H5(:CFJ5{HB-B ;

IFGGL?HK=>BG@ ;E:GM :GL:Mi> DOBGG>K F>GG

)(FGGL?HK=>BG@ la t>=>KGi0a DOBGG>K F>GG . . .
)(FGGL?HK=>BG@ lat>=>KGi0a H@ DOGG>K F>GG

IFGGLHK=>EG@ :E> E>=>KGBOa>K MHN:EM DOBGG>K F>GG

)(FGGL?HK=>BG@ 8 IRG@K> ?: @LNBEBGE@>K . R .
)(FGGL?HK=>BG@ 8 LURK>M DOBGG>K F>GG

)OBGG>K M>G>K 8 PHKAHE= Bt F>GG BGDE IK>LM:LCHGLEFGG MHIzEM B )* . )z IBIzE?HKO zENGIG@

DOBGG>K M>G>K 8 PHKAHE= Mt F>GG B LMBEBG@>K NI>G IK>LM: LCHGLEFGG HNL>G DKHG>K GR GR
OIGG>K M>G>K 8 PHKAHE= Wt F>GG la E>=>KGi0a N B »
OIGG>K M>G>K 8 ?HKAHE= Mt F>GG la B>=>KGloa H@ . B »
OBGG>K M>G>K 8 PHKAHE= Mt F>GG 8 IRG@K> ?: @LVBEBGE@>K > B >

DOBGG>K M>G>K 8 2HKAHE= Mgt F>GG FOKB@> F>=:K; >8=>K>
DFGGLHK=>EGE@ K:0bK LRD> ; :KG DOIGG>K F>GG
FGGLHK=>EG@ NW:D :0 ?HK>E=K>1>KFBLIHG DOBGG>K F>GG
G=>t DOBGG>EB@> :GL:MI> LHF (H; ;>K =>tli=
G=>t F:GGHB@> :GL:M> LHF (H; ;>K =>f\=
%>GCHFLGHNB@ :0@:GAL:E=>K $. H@ :E=>KLI>GLIHG ak 5 » s

V??90H500 # (- &"+ &5D=H5(: CFJI5HB-B ;

HKIE=LLRD>?K: OboK

*:G@WE=LLRD>?k: 0K

1RD>2: 0K MHM: &l

)IFGGL?HK=>BG@ LRD>K:0bK DOBGG>K F>GG
GM:zEE I>KLHGLD:=>K

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.
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)*. GD>G

) V??9H5(f CA 5BG5HH9 &+ 5B?9B

GL:Mi>8)*.  :GD>G
TSEB=L:GLIM>8)*.  :GD>G
+B=E>KIB=3@> :GL:MI>
I(FGGLHK=>EG@ FB=t>KNB=B@ :GL:MI> DOSGG>K F>GG
2NKGHO>K ;EzGM :GL:Mi>
2HW:E EFGG MeE zGL:M> NNL>G DKHG>K
%C>GGHFLGBNE@ EFGG DOBGG>K MNL>G DKHG>K
%C>GGHFLGBNE@ EFGG F>GG  INL>G DKHG>K
E=>KL7HK=>BG@ ;E-GI :GL:Mi> :G=>E NG=>K HO>K

D V??9iH5(f =?9GH-{i-B; C; A5B;:Ci8 &"+ 5B?9B

I(FGGLHK=>EG@ ;E:GM :GL:M> DOBGG>K F>GG
)(FGGL?HK=>BG@ lat>=>KkGi0a DOBGG>K F>GG
IFGGLHK=>EG@ 1a E>=>KGB0a  DOSGG>K F>GG
)(FGGL?HK=>BG@ lat>=>KGi0a DOIGG>K F>GG
)(FGGLHK=>BG@ :t> E>=>KGB0a>K WHM:EM DOBGG>K F>GG
DFGGLIHK=>BGA B IRGEK> ?: @LIEEGA>K
)(FGGL?HK=>BG@ 8 LURK>M DOBGG>K F>GG
YOBGG>K M>G>K B PHKAHE= M8t F>GG WHI:zEMB )*. :GD>G
DOBGG>K M>G>K B PHKAHE= Mt F>GG la E>=>KGi0a
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BGO>LI>KBG@L>B>G=HF NG=>K H1 1?7TKBG@ Fat>L Mt DHLM K- F MBE =>G >K ?>K=B@LMBEM

#G IGO>LI>KBGAL>E>G=HF K:K>@G>L 0>= :0A>G=8G@ >E>K GaK BGO>LM>KEG@L>B>G=HFF>G >K MzMI NN 0 ;KND F>=
>G=>B@ OBKDGCBG@ H@ ?HK>M:D>M BDD> ?HKO>GM>K RMM>KEB@>K> FDHGHFBLD> ?HK=>E>K 0>= :0A>G=8G@ :0
>B>G=HFF>G 28=LINGDM>M ?HK :0A>G=3G@ :0 >G BGO>LM>KBG@L>8>G=HF LHF >K LHE@M >K =>M MB=L INGDM>M =:
FHWM:zD>K>G H1 1GaK DHGMKHEE HO>K BGO>LM>KBG@L>B>C=HFF>G § L: FLO:K F>= ;>LI>FF>L>G> HF GaK >G
PHKIEBDN>EL> >K HEI?REN B '$O1  ""KBMLAGGH>DI>K 7Kz DHGIK - DI>K F>= DNG=>K

+S:V0i;9B89 ASi-B;

'GO>LM>KBG@L>B>G=HF LD:E >GM>G Fat>L Mt DHLM >EE>K OBKD>EB@ O>K=8 F>= 0>K=B>G=KBG@ HO>K K>LNEM-M SHK>M:D>N
AzK O:E@M a ;>GRNM> OBKD>B@ 0>K=3 F>= 0>K=B>G=KBG@ HO>K K>LNEM-M 4BKD>B@ O>K=8 Fat>L B L: FLO:K F>= '$01
+atG@ :0 OKD>H@ 0>K=4

D)*. ;>GRIN>K >G O>K=L>MISEL>LIFH=>E ?HK a ; >K>@G> F :KD>=L0>K=8 4>K=L>MI>EL>LF>MH=>G >K ; :L>KN la
G>==BLDHGN>KBG@ - O >}>G=HFF>GL ?HKO>GN>=> G>IMH DHGM: GNLIKFF F>= F :KD>=>lIL :0D: LMG3G@LDK:0

4>= ;>K>@GIGE@ :0 G>MMH DHGM: GMLMKFF ; >GRWM>L 8 NM@ : G@L INGDM>N - KD>=LE>B> Mt Ga@(>t=>G=> ; >BG@>EL>K
F>GL =>M 2HK 1>KBH=>K >MI>K DHGMK - DULNVEF I ?:LML>W>L >G -GMzM F:KD>=LE>8> 4B=>K> A>GLRGN:L >N
BGGM>DML?K==K-@ ; :L>KM 1a ?HKO>GM>M E>=B@A>M ?HKO>GM>=> 1aDHLNGBG@>K H@ GHKF :E> =KEMLDHLMG - =>K

$HKO>GM>N DHGM = GMLNKFF G>==BLDHGNM>K>L F>= >l :0D: LMGBG@LDK:0 LHF ?:LNL>W>L F>= @KNGGE: @ 8 =>C
KBLBDH?KE> K>GN>G akL GHKLD LMzMLH ; E8@: LCHGLK>GM> (NLN>KM F>= >M WBEE>@@ ?HK >LMF:M 1a>G  h akL
KBLBDH?KB K>GN> #LMBF:M>M la  h akKLK>GN>G MBELO:K>K ASEGBG@>G 1a LP: IDNKO>G F>HHF  H@  aK "*>G
KBLBDH?KB> K>GM>G MEE>@@>L La >G @>G>K>Et >B>G=HFLKSLBDH ?HK a GG> :0D:LNGBG@LDK:0 ?HK IK8F> >3>G=HFF>K
28t LBLM E>@@>L =>M la >G KBLBDH IK>FB> LHF ?-LML>M>L NM B?K: KBLBDHOBEEBB@A>N>G ;E: GM BGO>LMHK>G> B
>B>G=HFLF :KD>=>0 A>GLRGM:Mi >8>G=HFLL1>L8%DD> ?HKAHE= LHF @>H@K:? >B>G=HFLNR1> DHGMK:DM>K
E>B>M:D>K> H@ M>DGBLD MEELM:=G= la >8>G=HFF>G

)O:KM:zELOBL MzDL>K>L >M NNO:zE@ :0 >8>G=HFLF:LL>G Mt ?HK>M:D>M -0 >DLN>KG> N:O0A>G@@> H@ DO :EBBL>KN>
IDUFK>K 4>= 0>L>GNB@ :008D 2Kz >@>G ONK=>KBG@ : O OBKD>B@ O>K=B :G:ERL>K>L =§??>K:GL>G> H@
O0>K=L>W>EL>LFH=>EE>GL 1 :K: F>M>K> (NLM>K>L =>KLHF =>IN> OBL>K L>@ GT=0>G=1@
#G=KBG@>K B OBKD>E3@ O>K=8 KSLNEM:zM?FK>L B =>C 1>KBH=>G @>0BGLN>G >EE>K Mz I>M H1 1 LHaK

*JOF:VF-B; 9F

"">KLHF >G BGO>LM>KBG@L>B>G=HF M-L 8 ;KND 0 ?HK>M:D>M K>DE: LLEBL>K>L >B>G=HFF>G Mt O:K8@ =KB?ML F8==>F
45KD>E@ 0>K=8 1a K>DE: LLE?%L>KBG@LMB=L I NGDN>M NM@CTFK DHLMIKBL ?HK =>G K>DE : LLBBL>KN> >8>G=HF F>G

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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"">KLHF >G >B>G=HF ?HK>M:D>M AzK ; >GRUM>M ;E8K E>8= NM MBE >DLM>KG> K>DE:LLEBL>K>L >B>G=HFF>G Mt
BGO>LN>KEG@L>E>G=HF #GAO>K =§??>K:GL> F>EEHF ; HD?TKM O>K=B H@ OBKD>EB@ O>K=8 la
K>DE: LLBBL>KBG@LMB=L INGDN>M THLM>K>L FHI >@>GD: 18M:E>G LHF >G K>0:EN>KG@

+F9GIBH5G>CB

'GO>LM>KBG@L>B>G=HF >K IK>L>GM>KM 3 ; :EzGL>G la >@>G BG(>

H#G=KBG@ B OBKD>E3@ O>K=8 H@ G>MMH E>B>BGGM>DNM>K >K IK>L>GH>KM 8 KSLNEM zMH I ILMBEBBG@>G 1a BGI>G V4>K=8>G=KsG@>K
12 3GO>LN>KBG@>K[

DLC>K B = MM>K?HK>M-D

DLC>K B =z MU>K?HK>M=D >K ?FKLN>@ - GALBGGK>@G>H MBE -GLD = ??>EL>LDHLM **>K>MM>K Fak>L =BLL> Mt
>@>GD: Iz EF>NH=>G AOHK K>LNEM:M:G=>t>G LHF M:L BGG HFK>@G>L Mt )* . L K>@GLD: IL IKSGLBN 1>K

" INSK?HKSH D LHF 5 >LMaK 0 BGO>LM>KG@L>>G=HFF>K >K LDBM NM H@ IK>L>GN>KM LHF >@>G BG(> 8 ; :E:GL>G
LHFV DL(>K H@ :G=>E>K § >B>G=HFL=:M>K?HK>N-D[ O>LNEM:M:G=>E>G LHF BGGM:L ?K: =BLL> =:MI>K?HK>N-D>G> >K
; L>KM Ta >G=KBG@ B OBKD>E@ O>K=3 :0 BGO>LM>KG@L>>G=HFF>G> LHF BGG@akK B =>K>L ; :E:GL> _KBGL8I 1>G> LHF
>K ; >GRWN>M MBE O>K=L>MMBG@ -0 => NC=>KB@@>G=> >I>G=HFF>G> >K b lKka= F>= O>K=L>M>EL>L IKGLBI I >G>

> >LDK>0>NMB D= IBMM>E

" IIMSKPHKSHZD>M ) * . 1Dz =>?HKLIDKBG@ ; >GRWM>K '$01  ?HK FaBG@ : O ?HKLBDKEG@LDHGMK:=DN>K %K: H@ F>=
K>@GLD: ILak>l \KLK>@GLD: IL?HKLDKBM>G MBEEZM>K =M KSLNEM:zMzG=>E>G MBE ) * . 1D:=>?HKLBDKBG@ BDD> NK>G@>K
a HF:K;>B=>L L>t0 HF )*. 8DD> ;>GRMI>K '$01

Note 3 Viktige regnskapsestimater ogvurderinger

KBVBLD> ONK=>KBG@>K O0>= :GO>G=>fL> :0 ?HK>N:D>NL K>@GLD: 1L IKBGLBN 1>K

' =>) 7FE@>G=> ; >LDKBO>L GH>G -0 => OBDWB@LM> ONK=>KBG@>G> ;HKML>WM ?K: => LHF BGOHEO>K>K >LMBF -M>K

;OAIGEEM LS KN G>=>GMHK  LHF E>=>EL>G A-K 2HK>H MM 8 IKHL>LL>G F>= a :GO>G=> ?HK>M:D>ML
K>@GLD: ILIKBGLBN I>K H@ LHF OBt Az =>G F>LM O>L>GHB@> >??>DiI>G la ;>EF1>G> LHF >K GGK>@G>M 8
K>@GLD: I>M

1-B5BG-9§{9 -BGHF I A9BHIF

| $:LULSMISEL> -0 GaK =>I HK>EBO@>K O>L>GIEB@ FDGEGE 8 DK>=BMKBLADH Ia %8G : GLE>EE> BGLIKNIF>GI>K Fati I
> FHKIBL>KM DHLY ) * . AzK =>BG>KM MKB@@>K INGDN>K ?HK AO: LHF =>%G>K>L LHF >G 0>L>GHB@ >G=KiG@ B
DK>=BMMKBLBDH LHF K>%>DN>K>K >G >G=KBG@ B ; >K>@GBG@>G :0 ?HKO>GM>=> DK>=BMM- 1 2: 1 @M FBLB@AHE= H@
L:GGLRGB@A>M ?HK FBLB@AHE= ?:LML>MM>L 0>= a ;KND> ;>MR=>B@ LD(FGG ; :L>KM 1a BGN>KG> H@ >DLN>KG>
H; L>KO>K; :K> F -KD>=L=:M:

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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| $:LUL>MI>EL> 20 AO: LHIF >K >M :DIBON F:zKD>= )* . AzK ?:LML-WM DK: O MBE =: @B@ HFL>NGBG@ LHF DKBU>KBNF ?HK
HF >l F:KD>= :GL>L LHF :DMBOM $:LML>WI>EL>G >K ; :L>KM 1a LDIFGG
1>GMK:E> DBE=>K Mt >LMBF>KEG@LNLBDD>KA>H
$TFE@>G=> >K OBDMB@> >LMBF :M>K LHF E>=>EL>G A:zK ;KNDM B IKHL>LL>G F>=a :GO>G=> ?HK>-D>IL
K>@GLD: ILIKBGLBI 1>K H@ LHF A:K =>G F>LM O>L>GMB@> >??>DM la ; >EF1>G> LHF >K BGGK>@G>M 8 K>@GLD - 1>M
1CFG=7F-B ; G: CFD{=?H9IGIF

SHKLIDKBG@L?HK IEBBDM>EL>G> ; 1 L>K>K L>@ 1a ?HKO>Gl>=> K: FIB=8@> DHCM: GMLMKFFF>K LHF ?Ft@> -0 DHGMK:Di>G

YHGM: GULVKFF>LMBIF z >G> DGRMV>M MBE N?FK>KBLBDH >K ; -L>KM 1a >K?:KBG@>K B )* . F>= NM@:G@L INGDM 8 >@>G
;>LM-G=

$HK => FOKB@> KBLBDH>E>F>GM>K A>KNG=>K HI IE>0>EL>LKBLBDH ; >GRMM>L ?HKNML>NGBG@>G> K:

5 >K>QGBGALAKNGGE:= @>M ) F>= => L BDD>KA>SNLF -K@G>K LHF $BG - GLMBELRG>M A=K 2 LML:MM $HK F>GG

3 >GRUINSK ) * . >@G> E>0> 1 E=>KLHKNML>NGBG@>K LHF =GN :K >G LM>KD>K> E>0> : E=>KL?HK ; >=KiG@ >GG ) SN
L: FF> @>t=>K ?HK LRD>ANLE>@>K

3TKSMBE@ - G@>C H@ =F=>B@A>M>G DHGHNKHEE>K>L FHM M-KB??>G AO>KN aK ?HK K:=LDM a DNGG> ?:G@> H1 1 >0>GNMN>EE>
>G=KBG@>K B KBLBDH ; Be=>l

$HK L>GLBVBOBM>HL = G -ERL> ?HK ?HKLBDKBG@LDHGNK - DN>K A>GOBL>L =>H Mgt GHW> H@ INGDM

$BJIIGHIF=B ; G9-9B8CA

4>=3a :6G0>G=>"'$01 +aHG@ -0 OKD>HB@ 0>K=8 la BGO>LI>KAGAL>B>G=HFF>K A-K ?HK>M:D>N @HKM >LWBF-M>K la
TE@>G=> HFKa=>K

I $K>FIB=8@> DHGM: GMLVKFFF>K

I ""BLDHGN>KBG@LK>GM>K

TFOAHR-8-;9 ?CBHSBHGHFVAA9F

&HO>=DHF IHG>GN>G> ?HK 2K>F\B=B@> DHGM: GNLMKFFF>K ; >LMaK -0

I %(>E=>G=> ;>MBG@>EL>K DHGMK: DMLNMEFI H@ - GM:MM F -KD>=LE>8>
I *>=B@> :K>:E>K F>= :GM:W F :KD>=LE>>
I . :KD>KBG@LBGGM>DM>K I :KD>KBG@L:K>:EH@ :GM:E BEzLL>K

I GM:WM aKB@ BG%:L(HG

)*. DHGL>KG  bK>DK:LK>@GLD: | H@ )*.
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I \KB@ E>B>K>@NE>KBG@ B IKHL>GM :0 BG%:L(HG

I %>G>K>H E>=B@ASN

I, HKF:E> aKB@> =KeMLDHLNG : =>K

I, HKF:E> akB@> ?>E>LDHLNG:=>K 1>K FY

I —11@K:=>KG@ALDHLNG : =>K 1>K FY 0>= GRNME>E>

I #OM>GNN>EM RMI>KEB@>K> HI 1 @K: =>KBG@LDHLNG : =>K aK H@ ;>EFI
| GM:EE FaG>=>K E>=p@A>M O>= AO>KM DHGIK - DULNNEF 1

I GM:MM LENMNO>K=b aK

I, HFG>EN :0D: LMGBG@LDK: 0

YHGH: GNLMKFF>LMBF - N>K BGDEN=>K>K ; a=> F :KD>=L0:K8: ;E>K =BK>DM> H; L>KO>KHN § F -KD>=>M >EE>K - OE>=>M =BK>DI>
%Kz F:KD>=>M H@ BDD> F :KD>=LO:K8: ;E>K

=G?CBHIF-B ; GFOBHOF

"*BLDHGM>KBG@LK>GM>G LHF ; >GRMM>L MBELOzK>K GHKF-EF :KD>=>ML -0OD: LMGBG@LDK:0 ?HK B@G>G=> >8>G=HFF>K H@
;>K>@G>L 0>= ;KND -0 HO>GK: H@ G>=F>WH=>G ; :L>KM la :0D:LNGBG@>G ?K: => LBLM> DC>GM> MK: GL : DLCHG>G> B
BAG>G=> H@ K>E>0:GN> >B>G=HFF>K >EE>K -G=K> >LMF:M>K **BLDHGM>KEG@LK>GN>G =>DHF IHG>K>L =>K NED>
SE>F>CH>K LHF @0>t=>K F:KD>=L: 0D : LNGSG@L>LWBF>KSG@>G ?HK NEBD> MR 1 >K >B>G=HF @>H@K: 8LD> ?HKAHE=
DHGUK - DHLKBLBDH ; R@@>KBLBDH H@ @>G>K>tt FF:KD>=L:0D: LNGBG@ ?HK BGO>LN>KSG@L>B>G=HFF>K "*> NED> KSLBDH>G>
;>K>@G>L 1a >GD>EM >8>G=HFLGB0a H@ ONK=>K>L § ?HKAHE= MBE AO>K: G=K>

$HK>M=D>M ; KNDM> 2FE@>G=> =BLDHGN>KBG@LK>GM> § ?HKLDC>EB@> E-G= 1>k  =>L>F;>K

+8.
Norge 6,55 % - 9,60 % 5,55 % - 8,95 %
Sverige 6,10 % - 7,50 % 550%-7,35%
Danmark 6,15 % - 8,00 % 5,80 % - 8,15 %

- 9BG-H-J-HOHG5B5(MGI

DK =K O:K ?HK>M=D>ML MHM:zE> ; 2Bz GL>?FKN> O>K=8 :0 BGO>LN>KBG@L>B>G=HF 3GDEN=>KN
IGO>LM>KBG@L>8>G=HF >§= OBz =:MI>K?HK>N:D FBEBHG>K DKHG>K FEBHG>K DKHG>K I>K =>L>F;>K

1>GLBMBOBM>NL : G 2ERL>G G>=>G?HK OBL>K AOHK=:G O0>K=8>G :0 >G :0 ?HK>M:D>ML L>GHK:EM ; >BE@>G=>
DHGMHK>B>G=HF F>K 8 —LEH >G=K>K L>@ 0>= OBLL> >G=KBG@>K B L>GMK=E> I zK: F>N>K> B 2HK>M: DML
O>K=L>MI>EL>LFH=>  G:ERL>G OBL>K >G=KBG@ B O>K=8 :G@iM LHF IKHL>GMOBL >G=KBG@ ?HK @8N >G=KBG@ B >G

1Kz F>N>K NG=>K ?HKNML>NGBG@ -0 =M -EE> :G=K> I :K: F>N>K> AHE=>L N>G=K>M * K>:EV>W>G OBt => Olok> LED =M =>l

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.
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>K BGG ;RK=>L L: FF>GA>G@ F>EHF %>K> 0:KB: ;E>K LEBD M >G >G=KBG@ 8 >G I :K: F>N>K OB F>=?FK> >G=K}G@ 8 >G
SHESK E>K> :G=K> 1Kz F>H>K>  — 1 1 @MV> L>GLBMBOBM>MLN - EE 22 G@>K 8BDD> HI I LEBD> L: FF>GA>G@>K FHN :G=K>
0:KB: ;E>K H@ >K DNG OBLM ?HK BEENLMK - 80> ?HKFaE 48KDGIG@>G> -0 >G=KBG@>K B I -K: F>N>K> OBt O:KB>K> GH> K:
>B>G=HF W >>G=HF

* *

St 7S5/ /<.3/8.<381 /<.3/8.<381
Avkastningskrav + 100 bps -11 % -12 %
-100 bps 13% 15%
Markedsleie 10 % 8 % 8 %
-10 % -8% -8 %
Exit yield +100 bps -8 % -11 %
-100 bps 12 % 19 %
Inflasjon +50 bps 6 % 7%
-50 bps -6 % -6 %

' G:ERL>G HO>G?HK ?HKLMaL :0D:LMGSG@LDK:0>M LHF =>G K>GM> LHF ; >GRMI>L 0>= G>==3LDHGM>KG@ -0
K>F\B=B@> DHGM: GMLMKFFF>K B FH=>>G + :KD>=LE>8> ?HKLMaL LHF ?HKO>GN>M E>B> 0>= K>?HKA : G=BG@ :0
>DLBLM>K>G=> DHGMK : DN>K >EE>K O>= LDBW> -0 E>8>M: @>K #QBM RB>E= ?HKLMaL LHF =>G R8§>E=>G LHF ;>GRIN>L Mt a
5 >K>@G> LENWO>K=8 0>= 0>K=BONK=>KBG@L FH=>EE>GL L3LM> :G:ERL>1>KBH=> ak

Note 4 Risikostyring

)*. >K @>GGHF L8G OBKDLHFA>M >DL IHG>KM FHM ; a=> ?HKL3DKBG@LKBLBDH H@ G : GLB>EE KBLBDH $HK ?HK>M: D>M >K
=>G HO>KHK=G>=> KBLBDHLMRKBG@>G BGGK>MI>H FHN =M =>G %G : GLE>EE> KBLBDH>G AaG=M>K>L la >G LBD Fall> :|
HK>M- D>M MeE >GAO>K M= HO>KAHE=>K => ?HK IBDM>EL>G> LH ?HKLBDKEG@LDHGNK - DM>G> 1a?FK>K OBKDLHFA>N>G
IMRK>M 2 LML>W>K HO>KHK=G>=> KBLBDHLMK -M>@8>K LHF H1>K:L(HG -BL>K>L la :=FBGBLNK:MBON GBOa

OBLBDHLMK - M>@3 BF 1E>F>GN>K>L H@ ?7FE@>L H1 1 0 BG(>HK@:GBL: LIHG>G F>= I>KBH=BLD :OK: I IHKN>KEG@
H#O>GNN>E> ;KN== la KBLBDHEBG(>K H@ K: FF>K Kz 1 IHKM>K>L EFI>G=> F>= ;>LDKO>EL> - O MBEM-D LHF >K @CHKM ?HK a
5 KBG@> PHKAHE=>H § HK=>G #GA>N>K NV>G?HK BBGC>HK@: GBL - LCHG>G ?FK>K MBELRG F>= -M KBLBDHM: DGBG@>G LDC>K
BGG>G?HK => INEEF - DM>G> BGI>G AK

$-01")0',%10'1") -

$HKLIDKBG@LKBLBDH >K KBLBDH>G ?HK =M N?FKA>SH H@ =F=>B@A>NB )* .L F>=f>FLF:LL> NMOBDE>K L>@ 1a >G
:GG>GFall> >GG =>I LHF >K £z @M MBE @KNGG 8 => ; >K>@GG@AL F>LL3@> ?HKNML>NGIG@>G> $HKLBDKBG@LKBLBDH>G Fat>L
H@ LMRK>L 1a >GA>ILGBOa

$HK>M = D>ML ?HKLBDKBG@LOBKDLHFASM ; >LMaK O >M IKH=NDM H??>GNB@ M>G>LW>1>GLHG LHF >K 3GG>G?HK ;K:GL(>G
DHEE>DWBO 1 >GL(HG $HKLBDKBG@LKBLBDH>G K>E:zM>K>K L>@ 8 AHO>=L:D M E: G@M BBO =F= H@ N?FKA>N

)*. DHGL>KG  bK>DK:2MLK>@GLD: 1 H@ )*.
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**>G ?HKLBDK>=>L :E=>K H@ DIFGG D:G 1a0BKD> =>G >GD>EN> ?HKLBDK>=>L KBLSDH $HKLBDKBG@LKSLBDH>G IKBL>L =>K?HK
BG=BOB=N>EM F>G IKL>G NMC>0G>L la KBLSDH?>EE>LLD: 1LGB0a 1:FF>GL>NGIG@>G H@ LMFKKSEL>G 0 THKN>?FE>G OBt
=>KF>= 1a0BKD> ?HKLBDKBG@LKBLADH>G

$HKLBDKBG@LKBLBDH>G K> IKBL>L aKt@ ?HK GR HI IM>G3G@ NG=>K DHGMK:DM>G &BLMHKBLD H I INC>GM> K>IB@A>M>K D= G
BDD> K> I KBL>L

—=G=?C :CF 5B ;H (=3

$HKLIDKBG@LKBLBDH>G ?HK E- G@M 80 >K M => ?HKLIDK>=> E>0>K E>G@K> >GG ?HKO>GM>M  :E=>KLI>GLHG *>0>:E=>K>G
AzK =>l LBLM> MBak>M ?HK ; >=K>M L>@ K>E-MBOM C>OGM 48DWB@> ?: DNHK>K A:K OloKM NMOBDBG@>G B E>@>O0>GLD: 1>G
>G=KBG@>K 8 DHLMAHE= H@ EBOL LMBE

D)*. ;>CGRMIN>K :G:ERL>K -0 >@G> ?HKLBDKBG@L==:M: H@ 1M:MBLMBLD L>GMK:E;RKa 11  LBG> :G:ERL>K :0

5 >?HEDGBG@L==:M: Mt a L8 GH> HF NHOSDEBG@>G : 0 E>0>:E=>K>G H@ =>GL akB@> O0:Kp:L(HG>K 1 1>LB>EM ?HKO>GN>M
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Note 27 Pantelan ogandre utlan
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