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Marie Brizard Wine & Spirits: our business

3.1 MARIE BRIZARD WINE & SPIRITS: OUR 
BUSINESS

�H%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?J� -=� �� 486+V=L�6$-6+
8J%K�L8K� -6� LH%� A-6%� �6$� =J-K-L=� 5�K3%L� A-LH� �� !K8�$
-6L%K6�L-86�4� *88LJK-6LP� �H%� 	K8?J� 8J%K�L%=� JK-5�K-4C� -6
�?K8J%� �6$� LH%� �6-L%$� �L�L%=M� AH%K%� -L� H�=� %BL%6=-@%� 48"�4
8J%K�L-86=P��H%�	K8?J�5�K3%L=��6�%BL%6=-@%�J8KL*84-8�8*�A-6%
�6$� =J-K-L=� !K�6$=M� -6"4?$-6+� �-44-�5� C%%4M� �8!-%=3-M� ��K-%
	K-M�K$M� A8+6�"� 	�?L-%K� �6$� ��6� �8=G� L%;?-4�P� �6� �$$-L-86� L8
LH%=%�5�-6� !K�6$=M���K-%� 	K-M�K$��-6%� S� �J-K-L=� �4=8� H�=� �
!K8�$�J8KL*84-8� 8*� 48"�4� !K�6$=M� -6"4?$-6+�B4$� ��$CR=� +-6� �6$
	%K+%K� J�=L-=P� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� -=� �4=8� �� A-6%
JK8$?"%K�A-LH��"H%K+�P

�H%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?J� -=� =%6=-L-@%� L8� -L=
"86=L�6L4C� "H�6+-6+� 5�K3%L=M� LH%� =J%"-*-"� 6�L?K%� 8*� %�"H
K%+-86M� $%J%6$-6+� 86� -L=� 8A6� K?4%=� �6$� "?=L85=M� �6$� LH%
K�J-$� "H�6+%=� -6� LH%� A8K4$A-$%� J84-L-"�4� �6$� %"8685-"
%6@-K865%6LP

�H%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?JR=� %5J48C%%=
"86LK-!?L%� L8� LH%� -6L%K6�L-86�4� %BJ�6=-86� 8*� -L=� !?=-6%==%=
AH-4%� K%=J%"L-6+� LH%� "?4L?K%M� "?=L85=� �6$� H-=L8KC� 8*� %�"H
"8?6LKCM� �=�A%44� �=� 6�L-86�4M� K%+-86�4� �6$� -6L%K6�L-86�4� 4�A=
�6$�K%+?4�L-86=P

3.1.1 Our two regional Clusters in 2023

��K-%�	K-M�K$��-6%�S��J-K-L=�-=��6�-6L%K6�L-86�4�+K8?J�A-LH�$-=LK-!?L-86��6$U8K�JK8$?"L-86�8J%K�L-86=�-6�%-+HL�"8?6LK-%=P

�8�5�K3%L� -L=� JK8$?"L=M���K-%� 	K-M�K$��-6%�S� �J-K-L=� H�=� -L=
8A6� $-=LK-!?L-86� 6%LA8K3=� 8K� H�=� =%L� ?J� $-=LK-!?L-86
�+K%%5%6L=� A-LH� J�KL6%K=� -6"4?$-6+M� *8K� �J�-6M� 	�K$-6%L
�=J�7�� =-6"%� �JK-4� gefnN� *8K� LH%� �6-L%$� �L�L%=M� LH%� ��M%K�"
+K8?J�=-6"%�f���6?�KC�gegeN� *8K��K�6"%M�	��
���6$�BJL%�5
�J-K-L�K%=J%"L-@%4C�*8K�LH%�8?LV8*VH85%�"86=?5JL-86�=%+5%6L
�6$�*8K�48"�4�=?J%K5�K3%L=U=L8K%=�=-6"%�f���K"H�gegeP�

�6�gegUM��	���=LK%6+LH%6%$�-L=�J�KL6%K=H-J�A-LH���M%K�"�!C
!%"85-6+� LH%� %B"4?=-@%� $-=LK-!?L8K� 8*� ��M%K�"R=� J8KL*84-8� 8*
JK%5-?5�!K�6$=�86�LH%��K%6"H�5�K3%LP

�6-L%$�	%@%K�+%=� QAH-"H��";?-K%$��	���=?!=-$-�KC��8!-%=3-
�K�$%�-6��8@%5!%K�gefnR�"86L-6?%=�L8�$-=LK-!?L%�=85%�8*�LH%

	K8?JR=� !K�6$=� -6� C84�6$P� �H%�J884-6+�8*� LH%� =�4%=� *8K"%=� -6
LH%� 5�==� K%L�-4� =%"L8K� A-LH� LH%� =?!=-$-�K-%=� 8*� LH%� AB��CC
	K8?J�H�=�!%%6�"�KK-%$�8?L��6$�-=�%**%"L-@%�=-6"%�f��?4C�geggP�

�H%�	K8?J��4=8�=?!"86LK�"L=�$-=L-44-6+��6$�"?=L85�!8LL4-6+�*8K
LH%�C?4"8�!K�6$�-6��J�-6P

�-6"%�f���6?�KC�gegfM�L8�L�3%�-6L8��""8?6L�LH%��	���	K8?JR=
6%A�"K-L-"�4�5�==� *8448A-6+� LH%� =�4%�8*� LH%�C84-=H�!?=-6%==%=
�6$��86"-+�4%M�	K8?J�5�6�+%5%6L�H�=�!%%6�8K+�6-=%$� -6L8
LA8� A4?=L%K=M� S�K�6"%T� �6$� S�6L%K6�L-86�4� S� �-6%=TM
?6$%K� LH%� 8@%K�44� 5�6�+%5%6L� 8*� LH%� H84$-6+� "85J�6CM
�	�����P
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Marie Brizard Wine & Spirits: our business

3.1.2 Key figures 

�H%�	K8?J�J8=L%$�K%@%6?%=�%B"4?$-6+�%B"-=%�$?L-%=�8*�`fniPg�5-44-86�*8K�LH%�gegU�*-6�6"-�4�C%�KP�

�44� "8=L=� �6$� %BJ%6=%=� -6"?KK%$� -6� +%6%K�L-6+� LH%=%� K%@%6?%=� A%K%� $-=LK-!?L%$� �586+� LH%� 	K8?JR=� 5�-6� =L�3%H84$%K=M� 5�-64C
K%JK%=%6L-6+�J?K"H�=%=�*K85�	K8?J�=?JJ4-%K=M� *8448A%$�!C�=�4�K-%=��6$�8LH%K�J�CK844�%BJ%6=%=M�LH%6�6�L-86�4��6$� 48"�4�L�B%=��6$
8LH%K�4%@-%=M��6$�4�=L4C�8LH%K�=L�3%H84$%K=�=?"H��=�*-6�6"-6+�J�KL6%K=P

GOSNLL�*F))F-+
gegU�	K8?J�K%@%6?%=�%B"4?$-6+�%B"-=%�$?L-%=

ORP
	K8?J�%5J48C%%=��L�Uf��%"%5!%K�gegU

GLQLM�*F))F-+
gegU�	K8?J�=�4�K-%=��6$�%BJ%6=%=

GOLMLO�*F))F-+
gegU�	K8?J�J?K"H�=%=

3.1.3 Business segments

�H%�	K8?J�-=�5�$%�?J�8*�LHK%%�5�-6�LCJ%=�8*�"85J�6CO

fP C0- 3�2F-+� �-*.�+F!1M� AH8=%� K84%� "86=-=L=� -6� JK8$?"-6+
LH%� 	K8?JR=� A-6%=� �6$� =J-K-L=P� �H%=%� "85J�6-%=� 5�-64C
"�KKC�8?L�LH%�*8448A-6+�JK8"%==%=O

X �4"8H84�$-=L-44�L-86��6$�K%"L-*-"�L-86N

X �+%-6+�8*�A-6%=��6$��4"8H84N

X 	4%6$-6+�8*�A-6%=��6$�JK%J�K�L-86�8*�=J-K-L=N

X 	8LL4-6+��6$�J�"3�+-6+P

gP �F120FÉ32F-+��-*.�+F!1M�AH8=%�K84%�"86=-=L=� -6�5�K3%L-6+
�6$�JK858L-6+�LH%�	K8?JR=�JK8$?"L=�A-LH-6�%�"H�A4?=L%KP

UP 	0-3.�%-) F+$��-*.�+7O���K-%�	K-M�K$��-6%�S��J-K-L=���P
�H%� J?KJ8=%� 8*� LH%� H84$-6+� "85J�6C� -=� L8� JK8@-$%
8J%K�L-86�4� =?JJ8KL� L8� -L=� =?!=-$-�K-%=� �6$� L8� %6=?K%� LH%
-5J4%5%6L�L-86�8*�LH%�=LK�L%+-"�J4�6P�

3.1.4 Our brands

	?8C%$�!C�J8A%K*?4�!K�6$=�A-LH�=LK86+�"K8==VK%+-86�4� K88L=M
LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�-=�J8=-L-86-6+�-L=%4*��=
�� 5�28K� J4�C%K� -6� LH%� A-6%� �6$� =J-K-L=� 5�K3%LN� LH%� 	K8?JR=
�5!-L-8?=�$%@%48J5%6L�-=�!�=%$�86�3%C�!K�6$=O

X �8!-%=3-M�LH%��8P�g�@8$3��-6��K�6"%M�5�$%�-6�C84�6$N

X �-44-�5�C%%4M�LH%�4%�$-6+��"8L"H�AH-=3C�!K�6$�-6��K�6"%N�

X ��K-%�	K-M�K$M���!K�6$�8*�K%"8+6-=%$�%BJ%KL-=%�=-6"%�fljjM
86�LH%�4-;?%?K�5�K3%LN�

X A8+6�"�	�?L-%KM�*K%;?%6L4C�K%"8+6-=%$��=�LH%�S�8K4$R=�	%=L
A8+6�"T�=-6"%�geeeN

X ��6��8=G�L%;?-4�M�4%�$%K�-6�-L=�=%+5%6L�-6��K�6"%P
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3.1.5 Our markets

��K-%�	K-M�K$��-6%�S��J-K-L=�%628C=���?6-;?%�J8=-L-86-6+��6$
H�=���J8KL*84-8�8*�!K�6$=�L�-48K%$�L8�"?KK%6L�"86=?5%K�LK%6$=M
-P%P� "8"3L�-4=M� @�4?%� *8K� 586%CM� =8JH-=L-"�L%$� *4�@8?K=M
"86LK844%$� �6$� K�L-86�4� "86=?5JL-86� 8*� �4"8H84� �6$� LH%
"86=-$%K�L-86� 8*� =?=L�-6�!4%� $%@%48J5%6L� -6� "86=?5JL-86
JK�"L-"%=�Q=%�K"H�*8K�58K%�6�L?K�46%==RP

�L=� "?=L85%K=� -6"4?$%� =?J%K5�K3%L=M� AH84%=�4%K=� *8K� 8?LV8*V
H85%�5�K3%L=��6$�-6$%J%6$%6L�A-6%�5%K"H�6L=P

	?8C%$� !C� LH%=%� �$@�6L�+%=M� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=
�-5=� L8� =LK%6+LH%6� -L=� 5?4L-VK%+-86� =LK�L%+C� �6$� 8**%K� -L=
"?=L85%K=�LK?=L%$��6$�*4�@8?K=85%�!K�6$=P

3.2 MISSION, GOVERNANCE AND CSR STRATEGY

�%��-5�L8�!%"85%���K%"8+6-=%$�+48!�4�J4�C%K�-6�LH%�A-6%��6$�=J-K-L=�=%"L8KP��6�LH-=�K%+�K$M�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J
Q�	��R�=%%3=�L8�JK858L%�=?=L�-6�!4%�$%@%48J5%6L��6$�K%=J%"L�*8K�-L=�%5J48C%%=P

3.2.1 Mission statement

�%�8**%K�8?K�"?=L85%K=��6$�"86=?5%K=�LK?=L%$�!K�6$=�LH�L��K%�!84$��6$�*?44�8*�*4�@8?K=��6$�%BJ%K-%6"%=P

3.2.2 Corporate governance

�6� gegUM� LH%� 	8�K$� 8*� �-K%"L8K=� "H�-K%$� !C� �C5%K-"� $%
	%�?@-44G� =-6"%� Ue� ��K"H� gegg� "85JK-=%$� fg� �-K%"L8K=
Q-6"4?$-6+� *-@%�A85%6RM� -6"4?$-6+� K%JK%=%6L�L-@%=� 8*� AB��CC
�6$��-�6��
84$-6+��=�A%44��=�-6$%J%6$%6L�5%5!%K=P

�%"%6L� C%�K=� H�@%� =%%6� �� "�J-L�4� K%=LK?"L?K-6+� LHK8?+H� LA8
=?""%==-@%�"�J-L�4�-6"K%�=%=O

X -6� ��6?�KC�gefn� -6� LH%� *8K5�8*���"�J-L�4� -6"K%�=%�K%=%K@%$
*8K�AB��CCN

X -6���6?�KC�gegf�LHK8?+H���"�J-L�4�-6"K%�=%�A-LH�JK%*%K%6L-�4
=?!="K-JL-86�K-+HL=�Q�-+HL=��==?%RP

AB��CCM� LH%� 5�-6� =H�K%H84$%K� 8*� LH%� �	��� 	K8?JM� H84$=
lmPinV�8*��	�����R=�=H�K%�"�J-L�4��6$�mePeUV�8*�LH%�@8L-6+
K-+HL=P

�H%�	K8?JR=�	8�K$�8*��-K%"L8K=�-=�"855-LL%$�L8�%=L�!4-=H-6+��
!�4�6"%$� �6$� �JJK8JK-�L%� +8@%K6�6"%� =LK?"L?K%� �L� �	��
"�J�!4%� 8*� $%�4-6+� A-LH� LH%� =%"L8KR=� "-K"?5=L�6"%=� �6$
"H�44%6+%=P� �L� -=� =?JJ8KL%$� !C� �6� �?$-L� A855-LL%%M� �
�%5?6%K�L-86��6$��JJ8-6L5%6L=�A855-LL%%��6$����LK�L%+-"
�6$�A855%K"-�4�A855-LL%%P

�6� �$$-L-86M� =%6-8K� 5�6�+%5%6L� K%4-%=� 86� �6� �B%"?L-@%
A855-LL%%�"85JK-=-6+�LH%�	K8?JR=�*8?K�5�-6�8J%K�L-86�4��6$
*?6"L-86�4� 5�6�+%K=� L�=3%$� A-LH� $%*-6-6+� LH%� 	K8?JR=
=LK�L%+-"�+?-$%4-6%=��6$�-5J4%5%6L-6+�$%"-=-86=P

A��� ;?%=L-86=� �K%� K%@-%A%$� 86"%� ��586LH� !C� LH%� �B%"?L-@%
A855-LL%%M� AH-"H� K%J8KL=� J%K-8$-"�44C� L8� LH%� 	8�K$� 8*
�-K%"L8K=�86�JK8+K%==�K%+�K$-6+�LH%�A���=LK�L%+CP
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3.2.3 Outlook

�H%��	���	K8?J�-=�=LK?"L?K%$�-6L8�LA8�A4?=L%K=M��K�6"%��6$
�6L%K6�L-86�4M� ?6$%K� LH%� 8@%K�44�5�6�+%5%6L� 8*� LH%� H84$-6+
"85J�6C��	�����P

�H%� 	K8?J� =%%3=� L8� %=L�!4-=H� LH%� "86$-L-86=� *8K� JK8*-L�!4%
$%@%48J5%6L�8*� -L=�!K�6$�J8KL*84-8��6$�5�K3%L=� Q=?!=-$-�K-%=
�6$�=�4%=�6%LA8K3=M�$-K%"L�%BJ8KLRP

�6�LH%�A�3%�8*�LH%�H%�4LH�"K-=-=��6$�LH%�=?!=%;?%6L�$-=K?JL-86
L8�5�K3%L=M�?J=LK%�5�-6$?=LK-�4�"H�-6=M�=?JJ4C�=H8KL�+%=��6$
$K�=L-"�-6*4�L-86�*K85�gegg�86A�K$=M�LH%�	K8?J�H�=��$8JL%$��
K-+8K8?=� �6$� JK8�"L-@%� �JJK8�"H� L8� 6%+8L-�L-86=M� !K�6$
$%@%48J5%6L� �6$� "855%K"-�4� 8J%K�L-86=� A-LH� �44� -L=
"?=L85%K=P�

�L� H�=� LH?=� $%586=LK�L%$� -L=� �!-4-LC� L8� K%5�-6� �+-4%� �6$
K%=-4-%6LM�!C�J?K=?-6+�LH%�*8448A-6+�8!2%"L-@%=O

X !�4�6"%� LH%� 6%"%==�KC� JK-"%� -6"K%�=%=� �+�-6=L� -6*4�L-86� -6
K�A�5�L%K-�4��6$�8LH%K�JK8$?"L-86�"8=L=N

X 5�-6L�-6� LH%� @�4?%� +K8ALH� �JJK8�"H� AH-4%� J?K=?-6+
!?=-6%==�$%@%48J5%6L�AH%K%@%K�LH%�!K�6$=��448A�Q68L�!4C
-6� �K�6"%M� �-LH?�6-�M� 	?4+�K-�M� �%=L%K6� �?K8J%� �6$� LH%
5�-6�%BJ8KL�5�K3%L=RP

�H%�C%�K�gegi�A-44�=%%���K%L?K6�L8�68K5�4M�A-LH���K%=?5JL-86
8*� LH%� *�44� -6� "86=?5%K� @84?5%=M� "85!-6%$� A-LH� -6@%6L8KC
K?6$8A6=� !C� "%KL�-6� -5J8KL%K� "?=L85%K=� �=� A%44� �=
$8A6A�K$�JK%==?K%�86�JK-"%=�*8448A-6+�LH%�%B"%JL-86�4�A�@%
8*�-6*4�L-86�8*�LH%�4�=L�LA8�C%�K=P

�6�gegiM�LH%�	K8?J�J4�6=�L8�J?K=?%�-L=�=LK�L%+C�8*�*8"?=-6+�86
@�4?%V"K%�L-6+��"L-@-L-%=M�A-LH��6�%5JH�=-=�86O�

X S+88$�@�4?%�*8K�586%CT�8**%K=�L8�JK8L%"L� -L=�5�K3%L�=H�K%
*8448A-6+�JK-"%�-6"K%�=%=N

X -5J4%5%6L-6+�+K8ALH�-6-L-�L-@%=��6$�JK82%"L=M�!8LH�8K+�6-"
�6$�%BL%K6�4M� -6� -L=�LA8�A4?=L%K=M��K�6"%��6$��6L%K6�L-86�4M
-6� 8K$%K� L8� %BJ�6$� -L=� LK�$-6+� !�=%� �6$� -5JK8@%� *-6�6"-�4
J%K*8K5�6"%N

X 4%@%4=�8*� -6@%=L5%6L�-6�68K5�4-=%$�=LK�L%+-"�-6@%6L8K-%=M� -6
4-6%�A-LH�LH%�6%%$=�-$%6L-*-%$�!C�LH%�	K8?JN

X -6@%=L5%6L=� -6� JK8$?"L-@-LC� LH�L� "8?4$� 4%�$� L8� LH%
K%J4�"%5%6L� 8*� 5�"H-6%KCM� AH-"H� A8?4$� K%;?-K%
JK8$?"L-86� =L8JJ�+%=� -6� LH%� *-K=L� H�4*M� A-LH8?L� �� 5�28K
-5J�"L�86�*?44VC%�K�J%K*8K5�6"%P

�-LH-6� �� "85J%L-L-@%� %6@-K865%6L� LH�L� K%5�-6=� K%4�L-@%4C
-6L%6=%M�LH%�	K8?J�"86L-6?�44C�586-L8K=�LH%�=8?6$6%==�8*� -L=
=�4%=� J84-"-%=M� LH%� %**%"L-@%6%==� 8*� -L=� K8?L%� L8� 5�K3%LM� �6C
6%"%==�KC� �$2?=L5%6L=� L8� -L=� "855%K"-�4� 8**%K-6+� �6$� LH%
J?K=?-L� 8*� -6LK�V	K8?J� =C6%K+-%=M� -6� 8K$%K� L8� "86L-6?%� L8
=LK%6+LH%6�-L=�8@%K�44�JK8*-L�!-4-LCP

3.2.4 Our values

�H%��	���	K8?J�JK858L%=�LHK%%�"8K%�@�4?%=M�AH-"H��K%�!K83%6�$8A6�-6L8�=3-44=P
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3.2.5 Key industry trends

�	���H�=� -$%6L-*-%$� =%@%K�4�5�28K� =%"L8K� LK%6$=� LH�L� "8?4$
-5J�"L�-L=�!?=-6%==�58$%4P�

�-K=LM� "86=?5%K=� �K%� -6"K%�=-6+4C� �LL%6L-@%� L8� LH%
%6@-K865%6L�4��6$�=8"-�4�-5J�"L�8*�LH%�!K�6$=�LH%C�"86=?5%P
A85J�6-%=� 5?=L� 5%%L� LH%=%� 6%A� %BJ%"L�L-86=� !C� 8**%K-6+
+K%�L%K� JK8$?"L� LK�"%�!-4-LC� LHK8?+H� -6"K%�=%$� =8?K"-6+� 8*
=?=L�-6�!4%�K�A�5�L%K-�4=��6$�58K%�K%=J86=-!4%�J�"3�+-6+�8K
!C� K%$?"-6+� LH%� @84?5%� 8*� J�"3�+-6+� �6$� A�=L%P� �H%
"86=%;?%6"%=� 8*� "4-5�L%� "H�6+%� �K%� -6"K%�=-6+4C� @-=-!4%� �6$
*K%;?%6LM�AH-4%�"86=?5%K��A�K%6%==�8*�LH-=� -==?%�-=�+K8A-6+P
�""8K$-6+4CM� LH%K%� -=� "86=-$%K�!4%� %BJ%"L�L-86� 86� -6$?=LKC
J4�C%K=� L8� K%$?"%� %6%K+C� "86=?5JL-86M� �""%4%K�L%� LH%
�JJ4-"�L-86�8*�"-K"?4�K�%"8685C�JK-6"-J4%=��6$�5�6�+%�6�L?K�4
K%=8?K"%=M�-6"4?$-6+�A�L%KM�-6���K%=J86=-!4%�5�66%KP

�%"86$M�K%=J86=-!4%��4"8H84�"86=?5JL-86�H�=�!%"85%���5�28K
=%"L8K�LK%6$M�$K-@%6�!C�"86=?5%K=R�$%=-K%�*8K�58K%�58$%K�L%
�6$� 5-6$*?4� "86=?5JL-86P� �=� �� K%=?4LM� "85J�6-%=� �K%
K%;?-K%$�L8�%BL%6$�LH%-K�JK8$?"L�K�6+%=�L8�-6"4?$%�$K-63=�A-LH
48A%K� �4"8H84-"� "86L%6LM� =8*L� $K-63=� �6$� 48AV=?+�KM� 48AV
"�48K-%� �4L%K6�L-@%=P� �H%� "86=?5JL-86� 8*� 8K+�6-"� JK8$?"L=� -=
�4=8���3%C�LK%6$P�

��=L4CM�LH%�=-+6-*-"�6L�-6"K%�=%�-6�=J-K-L=�JK8$?"L�K%L�-4�JK-"%=�-6
gegg��6$�gegU�"?K!%$�"86=?5%K�J?K"H�=-6+�J8A%KM�AH-"H� -=
68L� A-LH8?L� J8L%6L-�4� "86=%;?%6"%=� *8K� �	��� -6� L%K5=� 8*
@84?5%=� =84$P� �+�-6=L� LH-=� !�"3$K8JM� "86=?5%K=� �K%� =%%3-6+
;?�4-LC� �L� �� 48A%K� "8=LM� -P%P� @�4?%� *8K�586%C� A-LH� K%+�K$� L8
LH%-K�J?K"H�=-6+�J8A%KP�

3.2.6 Sustainability issues

	�=%$� 86� -L=� �6@-K865%6LM� 
%�4LHM� ��*%LC� �6$� �?=L�-6�!4%
�%@%48J5%6L� C84-"C� �$8JL%$� !C� 5�6�+%5%6L� -6� gefmM� LH%
	K8?J� H�=� $%J48C%$� �� A��� =LK�L%+C� L8� �$@�6"%� �44� LH%
%4%5%6L=� "85JK-=-6+� LH-=� J84-"CP� �-6"%� gefmM� JK8+K%==� H�=
!%%6� 5�$%� -6� LH%� �K%�=� 8*� H%�4LH� �6$� =�*%LC� �L� A8K3M� LH%
JK%@%6L-86� 8*� J844?L-86M� LH%� "-K"?4�K� %"8685CM� %6%K+C
"86=?5JL-86M�K%=8?K"%�A�=L%�5�6�+%5%6LM�H?5�6�K%=8?K"%=
5�6�+%5%6L��6$�=?JJ4-%K�K%4�L-86=P

�=� �� K%=?4LM�585%6L?5�H�=� !%%6� !?-4$-6+� *8K� =%@%K�4� C%�K=M
$%K-@%$� *K85� LH%� %**8KL=� 5�$%� �L� %�"H� *�"-4-LC� �6$� !C� %�"H
8J%K�L-86�4� L%�5� �=� J�KL� 8*� �� J84-"C� 8*� "86L-6?8?=
-5JK8@%5%6LO� A%� *-K54C� !%4-%@%� LH�L� �44� LH%=%� %4%5%6L=� �K%
@�4?%=�?J86�AH-"H�A%�"�6�!?-4$���!%LL%K�*?L?K%�*8K�8?K�	K8?JP

�	��R=� A��� J84-"C� H�=� LH%K%*8K%� !%%6� %=L�!4-=H%$� -6
�""8K$�6"%�A-LH�A���-==?%=�-$%6L-*-%$�-6�gefmM�8K-+-6�44C�!�=%$
86� *8?K�5�-6� J-44�K=O� %5J48C%%=M� LH%� J4�6%LM� "86=?5%K=� �6$
J�KL6%K=P

�H-=� A��� J84-"C� A�=� ?J$�L%$� -6� gegg� A-LH� LH%� "85J4%L-86
8*� LH%� 	K8?JR=� 5�L%K-�4-LC� �6�4C=-=� Q=%%� �%"L-86
UPgPn� S��L%K-�4-LC� �6�4C=-=� *8K� �==%==-6+� �6$� JK-8K-L-=-6+� A��
-==?%=TRP

�=� J�KL� 8*� LH-=� �6�4C=-=M��	��� -$%6L-*-%$� fl� 3%C� A��� -==?%=
AH-"H� A%K%� LH%6� JK%=%6L%$� L8� =85%� 8*� -L=� -6L%K6�4� �6$
%BL%K6�4�=L�3%H84$%K=O

X CK8$?"L=�Q=�*%LC��6$�;?�4-LCR

X �LH-"=

X �%=J86=-!4%�J?K"H�=-6+

X 	
	�K%$?"L-86

X 	-8$-@%K=-LC

X �-*%�"C"4%

X �?=L�-6�!4%�J�"3�+-6+

X ��=L%��6$�A�=L%A�L%K�5�6�+%5%6L

X ��L%K��6$�%6%K+C�"86=?5JL-86

X �K�6=J8KL

X 
%�4LH��6$�=�*%LC

X �%=J86=-!4%��4"8H84�"86=?5JL-86

X �?�4-LC�8*�4-*%��L�A8K3

X �5J48C�!-4-LC

X �%+-86�4�$%@%48J5%6L

X C884-6+�8*�K%=8?K"%=

X �-@%K=-LC��6$�-6"4?=-86

�H%=%� -==?%=� A%K%� -$%6L-*-%$� LHK8?+H� -6L%K6�4� -6L%K@-%A=� �L
=-L%� �6$� H%�$� 8**-"%� 4%@%4P� �H%=%� -6L%K@-%A=� A%K%
=?JJ4%5%6L%$� !C� �6� �6�4C=-=� 8*� LH%� =%"L8KR=� A��� -==?%=� �6$
686V*-6�6"-�4� K%J8KL-6+� =L�6$�K$=� �6$� !C� �� !%6"H5�K3� 8*
"85J�6-%=�-6�LH%�=%"L8KP
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3.2.7 Identified stakeholders

�6� 8K$%K� L8� -$%6L-*C� LH%� 58=L� -5J8KL�6L� =L�3%H84$%K=� L8
-6@84@%M��	��� "�KK-%$� 8?L� ��5�JJ-6+� 8*� -L=� =L�3%H84$%K=� -6
geggM�!�=%$�86�LA8�"K-L%K-�O�

X LH%�-5J�"L�8*�LH%�=L�3%H84$%K�86��	����6$�@-"%�@%K=�N

X LH%�4%@%4�8*�-6L%K�"L-86�A-LH�LH%�=L�3%H84$%KP

�HK8?+H� LH-=� 5�JJ-6+M� =%@%K�4� "�L%+8K-%=� 8*� =L�3%H84$%K=
A%K%�$-=L-6+?-=H%$O

X �5J48C%%=�Q=L�**M�=8"-�4�J�KL6%K=M�LK�$%�?6-86=RN

X A?=L85%K=N

X �H�K%H84$%K=��6$�-6@%=L8K=N

X �?JJ4-%K=� �6$� J�KL6%K=� Q5�L%K-�4� =?JJ4-%K=M� LK�6=J8KL%K=M
-6$?=LK-�4�=?JJ4-%K=RN

X C?!4-"� !8$-%=� Q=L�6$�K$=� !8$-%=M� JK8*%==-86�4
8K+�6-=�L-86=RN

X �8"�4�"855?6-L-%=N

X �	B=N

X A86=?5%K��==8"-�L-86=P

�=�J�KL� 8*� LH%�5�L%K-�4-LC� �6�4C=-=� "86$?"L%$� -6� geggM� �� A��
$-�48+?%� A�=� -6-L-�L%$� A-LH� =L�3%H84$%K=� LHK8?+H� �
;?%=L-866�-K%� �$$K%==-6+� �	��R=� A��� -==?%=P� �HK8?+H� LH-=
�JJK8�"HM� LH%� 	K8?J� =%%3=� L8� -6L%+K�L%� =L�3%H84$%K
%BJ%"L�L-86=�-6L8�-L=��"L-86=P

3.2.8 Materiality analysis for assessing and prioritising CSR issues

�	��R=�A���=LK�L%+C�-=�!�=%$�86���5�L%K-�4-LC��6�4C=-=�"�KK-%$
8?L� -6� 4�L%�geggP� �8448A-6+� LH%� -$%6L-*-"�L-86�8*� -L=�A��� -==?%=
�6$� =L�3%H84$%K=M� �	��� 4�?6"H%$� �� "86=?4L�L-86� 8*� -6L%K6�4
�6$�%BL%K6�4�=L�3%H84$%K=�-6�8K$%K�L8�!?-4$���5�L%K-�4-LC�5�LK-BP

�H-=�5�L%K-�4-LC�5�LK-B��-5=�L8�JK-8K-L-=%�A����"L-86=��""8K$-6+
L8� LH%� 58=L� -5J8KL�6L� -==?%=� *8K� �	��R=� �"L-@-LCM� AH-4%
*�"L8K-6+� -6� =L�3%H84$%K� %BJ%"L�L-86=P� �L� �4=8�H%4J=� L8� $%*-6%
JK-8K-LC��K%�=�*8K�LH%�A���K8�$5�J�-6�LH%�*?L?K%P

��;?%=L-866�-K%�A�=�=%6L�L8�LH%�=L�3%H84$%K=�-$%6L-*-%$��=3-6+
LH%5� L8� K�63� LH%� fl� A��� -==?%=� �""8K$-6+� L8� LH%-K� 4%@%4� 8*
%BJ%"L�L-86� *8K� %�"H� -==?%P� �K85� �� J�6%4� 8*� �K8?6$� gee
=L�3%H84$%K=� �JJK8�"H%$M� =85%� fee� K%=J86$%$P� �H%
"�L%+8K-%=�8*�=L�3%H84$%K=�-6L%K@-%A%$��K%��=�*8448A=O

X �+2!0+�)� 12�(!%-) !01O��	��� %B%"?L-@%=� -6� �K�6"%M� =8"-�4
J�KL6%K=� -6� �K�6"%M� "8?6LKC� 5�6�+%K=� �6$� 5%5!%K=� 8*
=H�K%H84$%K�!8�K$=�8*�$-K%"L8K=P�

X �62!0+�)�12�(!%-) !01O�5�L%K-�4�=?JJ4-%K=M�-6$?=LK-�4�=%K@-"%
JK8@-$%K=M�JK8*%==-86�4�8K+�6-=�L-86=��6$�"?=L85%K=P

�H%� K%=?4L=� 8*� LH-=� �6�4C=-=� �K%� *8K5�44C� =%L� 8?L� -6� LH%
*8448A-6+� 5�L%K-�4-LC� 5�LK-BM� AH-"H� H�=� !%%6� �JJK8@%$� !C
=%6-8K� 5�6�+%5%6LP� �H%� CV�B-=� S�5J8KL�6"%� L8� %BL%K6�4
=L�3%H84$%K=T� K%JK%=%6L=� LH%� -6L%K%=L� �6$� %BJ%"L�L-86=� 8*
%BL%K6�4�=L�3%H84$%K=�*8K�%�"H�-==?%M�AH-4%�LH%�BV�B-=�S�5J�"L
86��	��� =LK�L%+CT� =H8A=� LH%� -5J�"L� 8*� %�"H� -==?%� 86� LH%
A85J�6CP

	C� -6@84@-6+� %BL%K6�4� �6$� -6L%K6�4� =L�3%H84$%K=M� LH%� �6�4C=-=
-$%6L-*-%$� JK-8K-LC� A��� -==?%=� �6$� 5�28K� A��� "H�44%6+%=� *8K
�	��P�

�L�-=�"4%�K�*K85�LH-=�5�L%K-�4-LC�5�LK-B�LH�L�LH%K%��K%�=-+6-*-"�6L
%BJ%"L�L-86=� K%+�K$-6+�58=L� A��� -==?%=M� A-LH� =-5-4�K� K�L-6+=
�586+�-6L%K6�4��6$�%BL%K6�4�=L�3%H84$%K=P�
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3.2.9 CSR ambition and roadmap

�8448A-6+�86�*K85�LH-=�5�L%K-�4-LC��6�4C=-=M�LA8�5�-6�=LK�L%+-"��K%�=�A%K%�$%*-6%$�-6�gegg�A-LH-6�AH-"H�LH%�*8448A-6+�"855-L5%6L=
�6$�JK-8K-L-%=�A%K%�-$%6L-*-%$O

�8448A-6+� LH%� $%*-6-L-86� 8*� LH%=%� JK-8K-L-%=M� JK82%"L=� A%K%
4�?6"H%$� -6� gegU� -6� LH%� *-%4$=� 8*� %6%K+C� "86=?5JL-86M� LH%
"-K"?4�K� %"8685CM� %"8V$%=-+6M� K%=J86=-!4%� "86=?5JL-86� �6$
=�*%LCP��H-=�C%�KM��	���H�=�4�?6"H%$���58K%�"85JK%H%6=-@%
=C=L%5�L8�5%�=?K%�-L=�+K%%6H8?=%�+�=�Q	
	R�%5-==-86=��"K8==
�"8J%=� fM� g� �6$� U� *8K� gegg� �6$� gegU� -6� 8K$%K� L8� 8!L�-6� �
+48!�4� 5%�=?K%5%6L� 8*� -L=� "�K!86� *88LJK-6L� 86� LH%� !�=-=� 8*
AH-"H�L8�JK%J�K%�-L=�*?L?K%�48AV"�K!86�=LK�L%+CP

�H%�=LK�L%+-"�A���JK-8K-L-%=�$%*-6%$�-6�gegg�A%K%�JK%=%6L%$�L8
�44�%5J48C%%=�-6�gegUP

�H%�6%BL�=L%J=� -6�LH%�A���JK8"%==��-5�L8�;?�6L-*C�6%AM�"4%�K
�6$�5%�=?K�!4%�8!2%"L-@%=�86�JK-8K-LC�A���-==?%=P��	���A-44
�4=8�"86L-6?%�L8�K%J8KL�K%+?4�K4C�86�-L=��"H-%@%5%6L=�@-=VÉV@-=
-L=� "855-L5%6L=� LHK8?+H� 3%C� J%K*8K5�6"%� -6$-"�L8K=� QC�=R
AH-"H� �K%� $%*-6%$� -6� �%"L-86� UPgPfU� !?L� AH-"H� A-44� !%
K%@-%A%$��L�LH%�%6$�8*�LH%�JK82%"L=P

3.2.10 CSR governance

��K-%� 	K-M�K$� �-6%� S� �J-K-L=� H�=� -5J4%5%6L%$� �6� -6L%K6�4
+8@%K6�6"%� =C=L%5� %6�!4-6+� -L� L8� $%*-6%� �6$� *8K5?4�L%� -L=
"855-L5%6L=� -6� �""8K$�6"%�A-LH� -L=� A���J84-"CM� -L=� -6L%K%=L=
�6$� LH8=%� 8*� -L=� @�K-8?=� =L�3%H84$%K=P� �H%� 	K8?JR=� A��
=LK�L%+C�-=�?6$%K�LH%�$-K%"L�K%=J86=-!-4-LC�8*�-L=�AH-%*��B%"?L-@%
B**-"%KP�

�6L-4� gegUM� A��� +8@%K6�6"%� A�=� 8@%K=%%6� �L� $%J�KL5%6L
4%@%4P��K85�gegi�86A�K$=M��6�8J%K�L-86�4�A���A855-LL%%�A-44
!%� =%L� ?J� �L� 	K8?J� 4%@%4� "85JK-=-6+� LH%� 5%5!%K=� 8*� LH%
�B%"?L-@%�A855-LL%%M�LH%�"8?6LKC�5�6�+%K=��6$�LH%�H%�$=�8*
"K8==V*?6"L-86�4�$%J�KL5%6L=�Q8J%K�L-86=��6$�5�K3%L-6+RP

3.2.11 Non-financial risk mapping

�6�gefmM�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�"86$?"L%$�-L=
*-K=L� 686V*-6�6"-�4� K-=3V5�JJ-6+� %B%K"-=%� Q-6� �""8K$�6"%�A-LH
LH%�K%+?4�L8KC�K%;?-K%5%6L=� -5J8=%$�!C�LH%�LK�6=J8=-L-86�8*
LH%� �?K8J%�6� �86V�-6�6"-�4� �%J8KL-6+� �-K%"L-@%� -6L8� �K%6"H
4�AR� =?JJ4%5%6L-6+� LH%� JK%@-8?=� K-=3V5�JJ-6+� %B%K"-=%
"�KK-%$�8?L�!C�LH%�	K8?J�Q=%%��%"L-86�gPU�S�-=3�*�"L8K=TRP��H-=
%B%K"-=%�-6@84@%$�-$%6L-*C-6+��6$�K�L-6+�LH%�5�-6�686V*-6�6"-�4
K-=3=��**%"L-6+�LH%�	K8?JP�

�6� 4�L%�gefnM� -6��""8K$�6"%�A-LH� LH%�+?-$%4-6%=� 4�-$�$8A6�!C
LH%�6%A�SCK8=J%"L?=�UT�K%+?4�L-86M�LH%�5�-6�K-=3�*�"L8K=��6$
LH%-K� K�L-6+=� A%K%� K%@-=%$� !C� =%6-8K� 5�6�+%5%6L� �6$� LH%
$-K%"L8K=� 8*� %�"H� =?!=-$-�KCP� �6� gegeM� LH%� H%�4LH� K-=3� $?%� L8
ABD��Vfn�H�$�!%%6�-6"4?$%$P

�H%�K�L-6+�JK8"%==�-$%6L-*-%$�68�5�L%K-�4�K-=3=�LH�L�6%%$�L8�!%
�$$%$�L8�LH%�K-=3�*�"L8K=�=%L�8?L�-6��%"L-86�gPUP��%@%KLH%4%==M
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3.2.12 Non-financial key performance indicators
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Governance issues

3.3 GOVERNANCE ISSUES
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�$$-L-86� L8� LH%-K�$?LC� L8� "85J4C�A-LH��JJ4-"�!4%� 4�A=��6$
K%+?4�L-86=N

X �JH84$� =LK-"L� %LH-"�4� JK�"L-"%=� A-LH� 8LH%K� "844%�+?%=� �6$
%BL%K6�4�J�KL6%K=P

�6$%K� LH-=� "8$%M� LH%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?J
"86$%56=�?64�A*?4�JK�"L-"%=M�?6*�-K�"85J%L-L-86M�!K-!%KC��6$
"8KK?JL-86P

�H%�	K8?J�K%4%�=%$���6%A�@%K=-86�8*� LH%�A8$%�8*��LH-"=��6$
A86$?"L� L8A�K$=� LH%� %6$� 8*� geggP� �K�6=4�L-86=� 8*� LH-=� 6%A
@%K=-86� H�@%� !%%6� =%6L� L8� LH%� 	K8?J� "85J�6-%=� *8K
"-K"?4�L-86��586+��44�%5J48C%%=P

3.3.1.2 Ethics hotline

�6� �$$-L-86� L8� LH%� A8$%� 8*� �LH-"=� �6$� A86$?"LM� LH%� ��K-%
	K-M�K$� �-6%� S� �J-K-L=� 	K8?J� H�=� =%L� ?J� �� AH-=L4%!48A-6+
=C=L%5�AH%K%!C�%5J48C%%=�"�6�K%J8KL� -==?%=��6$�K�-=%� LH%-K
"86"%K6=� �!8?L� JK�"L-"%=� $%%5%$� 686V%LH-"�4P� �H%� 	K8?J
JK8H-!-L=��44�*8K5=�8*�K%JK-=�4��+�-6=L��6C�J%K=86�K%J8KL-6+��6
-==?%P�

�H%�=C=L%5��448A=��	���%5J48C%%=�L8O

X 8!L�-6� -6*8K5�L-86� �6$� �$@-"%� 86� LH%� �JJ4-"�L-86� 8K
-6L%KJK%L�L-86�8*�LH%��	���A8$%�8*��LH-"=��6$�A86$?"L�-6
LH%�%@%6L�8*�;?%=L-86=�8K�?6"%KL�-6LCN

X K%J8KL� -6"-$%6L=� -6� LH%� �K%�=� 8*� �""8?6L-6+M� *-6�6"%M
!�63-6+M��6L-V"8KK?JL-86�8K�"85J%L-L-86�4�AP��L�"�6��4=8�!%
?=%$� L8� K%J8KL� $-="K-5-6�L-86M� H�K�==5%6L� 8K� =%K-8?=
-6"-$%6L=� 8*� 686V"85J4-�6"%� A-LH� H%�4LH� �6$� =�*%LC
4%+-=4�L-86M� AH-"H� "8?4$� %6$�6+%K� LH%� JHC=-"�4� 8K� 5%6L�4
H%�4LH�8*�%5J48C%%=P

�H%�%LH-"=�H8L4-6%�+?�K�6L%%=� "86*-$%6L-�4-LC� �6$� K%=J%"L� *8K
LH%� K-+HL=� 8*� %�"H� -6$-@-$?�4� -6� LH%� H�6$4-6+� 8*� LH%� K%4%@�6L
JK8"%$?K%=P� �H%� �6L%K6�4� �?$-L��-K%"L8K� 8@%K=%%=� LH%�;?�4-LC
8*� LH-=� =C=L%5P� �6� gegUM� 68� -6=L�6"%=�8*� LH%� �*8K%5%6L-86%$
-==?%=�A%K%�K%J8KL%$��@-��LH%�%LH-"=�H8L4-6%P

�� ?=%K� +?-$%� *8K� LH%� %LH-"=� H8L4-6%� H�=� !%%6� �@�-4�!4%� *8K
"86=?4L�L-86� !C� �44� 	K8?J� %5J48C%%=� =-6"%� gefnP� �� 6%A
@%K=-86�A�=�K%4%�=%$�L8A�K$=�LH%�%6$�8*�geggP

�H%� %LH-"=� H8L4-6%� -=� 68L� $%=-+6%$� L8� K%J4�"%� 8LH%K
AH-=L4%!48A-6+� JK8"%$?K%=� �JJ4-"�!4%� -6� %�"H� "8?6LKCM
-6"4?$-6+� %="�4�L-86� @-�� 4-6%� 5�6�+%5%6L� 8K� =L�**
K%JK%=%6L�L-@%�!8$-%=P

CHAPTER 3
�����������B���B�V�����A����C���B����A��

• 54 UNIVERSAL REGISTRATION DOCUMENT 2023



3
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3.3.1.3 Anti-corruption policy

B@%K� LH%� C%�K=M� LH%�	K8?J�H�=� -5J4%5%6L%$� =%@%K�4� J84-"-%=
�6$�-6-L-�L-@%=�$%=-+6%$�L8�JK%@%6L�LH%�K-=3�8*�"8KK?JL-86O�

X �6��6L-V"8KK?JL-86�J84-"C

X ��+-*L=��6$�!%6%*-L=�J84-"C

X �6��A�K%6%==VK�-=-6+�L884�86�"8KK?JL-86�K-=3=

�H%� �6L-V"8KK?JL-86� J84-"C� �6$� LH%� +-*L=� �6$� !%6%*-L=� J84-"C
A%K%�$-=LK-!?L%$�L8�%�"H�	K8?J�%6L-LC�-6��%"%5!%K�geggP�

�� "8KK?JL-86� K-=3� �A�K%6%==VK�-=-6+� "�5J�-+6� A�=� �4=8
4�?6"H%$� -6� 4�L%� �%"%5!%K� geggP� �H%� 8!2%"L-@%=� 8*� LH-=
"�5J�-+6��K%�L8�?6$%K=L�6$�LH%�$-**%K%6L�*8K5=�8*�"8KK?JL-86
�6$� LH%� =�6"L-86=� LH�L� "�6� !%� -5J8=%$� 86� LH%� 	K8?JM� L8
K%"8+6-=%��6$��@8-$�LH%�K-=3=�8*�"8KK?JL-86��6$�L8�368A�AH8
L8�"86L�"L�-6�LH%�	K8?J�-6�LH-=�K%+�K$P

3.3.1.4 Tax policy

�-LH� K%+�K$� L8� L�B�L-86M� LH%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=
	K8?J�*?4*-4=�-L=�8!4-+�L-86=�-6��""8K$�6"%�A-LH��JJ4-"�!4%�48"�4
�6$�-6L%K6�L-86�4�4%+-=4�L-86P���B��**�-K=M�-6"4?$-6+�L�B�K-=3=M��=
A%44��=��44�8LH%K�*-6�6"-�4� -6*8K5�L-86M��K%�K%+?4�K4C�K%@-%A%$
!C� LH%� *-6�6"-�4� $-K%"L8K=� 8*� %�"H� 	K8?J� =?!=-$-�KCM
J�KL-"?4�K4C��L�LH%�L-5%�8*�%�"H�!?$+%L�JH�=%M�LH%�JK%J�K�L-86
8*� LH%� �66?�4� �6$� -6L%K-5� *-6�6"-�4� =L�L%5%6L=M� �6$
AH%6%@%K�%4=%�LH%�6%%$��K-=%=P

B?K�=?JJ8KL�=%K@-"%=�+?�K�6L%%�LH%�"8KK%"L�-5J4%5%6L�L-86�8*
8?K� 8!4-+�L-86=� QL�B� "844%"L-86M� JK8J%K� 5�6�+%5%6L� 8*
�4"8H84�=L8"3=M�%L"PRP��H%C�%6�!4%�8?K�A85J�6C�L8�%6=?K%�LH�L
A%� H�@%� J�-$� LH%� "8KK%"L� �58?6L� 8*� -6"85%� L�B� �6$� �6C
8LH%K� �58?6L=� 8A%$� L8� LH%� L�B� �?LH8K-LCM� �=� A%44� �=� L8
586-L8K�8?K�K%+?4�L8KC�8!4-+�L-86=�-6�K%4�L-86�L8�*K�?$P

B?K� Q"?=L85=R� =%K@-"%=� +?�K�6L%%� "8KK%"L� "?=L85=
JK8"%$?K%=P� �H%C� �448A� ?=� L8� %6=?K%� 8?K� "85J%L-L-@%6%==
LHK8?+H� LH%� -6"8KJ8K�L-86� 8*� "?=L85=� JK8"%$?K%=� �6$� L8
�"H-%@%� �� H-+H� 4%@%4� 8*� J%K*8K5�6"%� !C� *�"-4-L�L-6+� "?=L85=
8J%K�L-86=�!�=%$�86�8?K�JK82%"L=P

3.3.2 Ensuring compliance with applicable laws and regulations

�%� J�C� J�KL-"?4�K� �LL%6L-86� L8� LH%� "86"%JL� 8*� "8KJ8K�L%
"-L-M%6=H-JP��H%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�"86$%56=
�6C� -44%+�4M� "K-5-6�4� 8K� 58K�44C� ?6�""%JL�!4%� �"L� �6$� L�3%=
K�J-$��6$��JJK8JK-�L%�5%�=?K%=��+�-6=L�=?"H��"L=P

��"H� %5J48C%%�5?=L�5�3%� =?K%� LH�L� LH%C� �"L� -6� �""8K$�6"%
A-LH� LH%� 4�A=� �6$� K%+?4�L-86=� 8*� LH%� "8?6LKC� AH%K%� LH%C
A8K3M�-6��6�H86%=L��6$�%LH-"�4�5�66%KP�

�8�%B"%JL-86�L8�LH-=�"855-L5%6L�A-44�!%�L84%K�L%$M�K%+�K$4%==
8*� AH%LH%K� �6� -44%+�4� �"L� -=� J%K*8K5%$� S-6� LH%� 	K8?JR=
-6L%K%=L=TM�S-6�LH%�"?=L85%KR=�-6L%K%=L=T�8K�86�LH%�-6=LK?"L-86=
8*���4-6%�5�6�+%KP

A85J4-�6"%�A-LH�4�A=��6$�K%+?4�L-86=�Q-6"4?$-6+�*�-K�!?=-6%==
JK�"L-"%=R�-=���JK-6"-J4%O

X %BJK%==%$�!C�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�@-��-L=
A8$%�8*��LH-"=��6$�A86$?"LN

X K%*4%"L%$� -6� LH%� !?=-6%==� K%@-%A=� J%K*8K5%$� !C� =%6-8K
5�6�+%5%6L� �6$U8K� !C� �6L%K6�4� �?$-L� AH%6%@%K
6%"%==�KCP

�6� gegUM� �	��� K%"%-@%$� 68� "85J4�-6L=� 8K� �4%KL=� K%+�K$-6+
686V"85J4-�6"%�A-LH�4�A=��6$�K%+?4�L-86=�-6�%**%"LP

3.3.3 Compliance with ILO fundamental conventions and respect for 
human rights

�44� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?J� =?!=-$-�K-%=� "85J4C
A-LH� LH%� ��B� *?6$�5%6L�4� "86@%6L-86=M� AH-"H� "8@%K� -==?%=
-6"4?$-6+� *K%%$85� 8*� �==8"-�L-86� �6$� LH%� K-+HL� L8� "844%"L-@%
!�K+�-6-6+M� LH%� JK%@%6L-86� 8*� $-="K-5-6�L-86� -6� L%K5=� 8*
%5J48C5%6L� �6$� JK8*%==-86M� LH%� JK%@%6L-86� 8*� *8K"%$� 8K
5�6$�L8KC�4�!8?K��6$�LH%�%**%"L-@%��!84-L-86�8*�"H-4$�4�!8?KP�

�K�-6-6+�JK8@-$%$�L8�
��=L�**�%6�!4%=�LH%�K%4%@�6L�=3-44=�L8�!%
=LK?"L?K%$��6$�$%@%48J%$��"K8==� LH%�	K8?JP��""8K$-6+4CM�
�
5�6�+%K=��L�%�"H�%6L-LC�+?�K�6L%%�LH%�JK8J%K��JJ4-"�L-86�8*
48"�4M�����6$�-6L%K6�L-86�4�4�A=��6$��+K%%5%6L=P

B?K�A85J�6C��4=8�*8"?=%=�86�K%=J%"L�*8K�H?5�6�K-+HL=M�!8LH
-6�8?K�8A6�8J%K�L-86=��6$�!C�8?K�"?=L85%K=��6$�=?JJ4-%K=P��=
68L%$� -6� LH%� A8$%� 8*� �LH-"=M� 8?K� %5J48C%%=� �K%� K%;?-K%$� L8
J�C�$�-4C��LL%6L-86�L8�"85J4-�6"%�A-LH�LH%=%�JK-6"-J4%=��6$�L8
"86LK-!?L%� L8A�K$=� LH%-K� $%@%48J5%6LP� �JJ4-"�!4%� $85%=L-"
�6$� -6L%K6�L-86�4� 4�A=��6$� K%+?4�L-86=��K%� -6"8KJ8K�L%$� -6L8
8?K�$%@%48J5%6L�=LK�L%+CP
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Governance issues

3.3.4 Protecting data and guaranteeing cybersecurity

�-LH-6� LH%� ="8J%�8*� -L=�!?=-6%==��"L-@-L-%=M� LH%��	���	K8?J
5�C� !%� K%;?-K%$� L8� "844%"L� �6$� ?=%� J%K=86�4� $�L�M� -6"4?$-6+
LH%� J%K=86�4� $�L�� 8*� %5J48C%%=M� �	��� A%!=-L%� ?=%K=� �6$
J�KL6%K��6$�=?JJ4-%K�"86L�"L=P�

�?"H� J%K=86=� �K%� !%"85-6+� -6"K%�=-6+4C� =%6=-L-@%� K%+�K$-6+
LH%�?=%��6$�=�*%LC�8*�LH%-K�J%K=86�4�$�L���6$��K%�-6"K%�=-6+4C
-6"4-6%$� L8� %B%K"-=%� LH%-K� K-+HL=� ?6$%K� �JJ4-"�!4%� K%+?4�L-86=
QK-+HL�L8��""%==�LH%-K�$�L�M�L8�H�@%�-L�$%4%L%$�8K�58$-*-%$�8K�L8
8!2%"L�L8�-L=�?=%RP

�L� -=� LH%K%*8K%� %==%6L-�4� *8K� �	��� L8� "85J4C� A-LH� LH%
LK�6=J8=-L-86� 8*� LH%� ��� 	%6%K�4� ��L�� CK8L%"L-86� �%+?4�L-86
Q	�C�R�-6L8��K%6"H�4�AP

�H%�	K8?J��4=8�586-L8K=��6$�%6=?K%=�"85J4-�6"%�A-LH�8LH%K
$�L�� JK8L%"L-86� K%+?4�L-86=M� AH-"H� H�@%� $%@%48J%$� A-$%4C
�"K8==�LH%�A8K4$�-6�K%"%6L�C%�K=P

�	��� =%%=� LH�L� �$%;?�L%� JK%@%6L-86M� JK8L%"L-86� �6$
$%L%"L-86�5%�=?K%=� �K%� -5J4%5%6L%$� -6� 8K$%K� L8� +?�K�6L%%
$�L���6$����-6*K�=LK?"L?K%�=%"?K-LCP

3.3.4.1 Governance and policy in terms of cybersecurity and data protection

�6�L%K5=�8*�+8@%K6�6"%M�LH%��6*8K5�L-86��C=L%5=��%J�KL5%6L
-=� K%=J86=-!4%� *8K� JK%@%6L-6+� �6$� �6L-"-J�L-6+� "C!%K=%"?K-LC
K-=3=� �6$� =�*%+?�K$-6+� LH%� J%K=86�4� $�L�� 8*� LH%� A85J�6CR=
=L�3%H84$%K=P�

�8K� LH-=� J?KJ8=%M� LH%� �JJ4-"�L-86� �6$� $%J48C5%6L� 8*� LH%
�6*8K5�L-86� �C=L%5� �%"?K-LC� C84-"C� Q���CR� $K�A6� ?J� �6$
�JJK8@%$��L�	K8?J�4%@%4�-=�%==%6L-�4M�86��6�86+8-6+�!�=-=��6$
-6� "866%"L-86� A-LH� �44� $%"-=-86=� $-K%"L4C� 8K� -6$-K%"L4C
"86"%K6-6+� -6*8K5�L-86� =C=L%5=M� J�KL-"?4�K4C� A-LH� K%+�K$� L8
LH%� -5J4%5%6L�L-86� 8*� LH%� "C!%K=%"?K-LC� J84-"CP� �H%=%
JK-6"-J4%=��JJ4C�L8��44�	K8?J�48"�L-86=�A8K4$A-$%P

�H%� �6*8K5�L-86� �C=L%5=� �%J�KL5%6L� -=� K%=J86=-!4%� *8K
-5J4%5%6L-6+� LH%� $�L�� JK8L%"L-86� �6$� =%"?K-LC� J84-"C
$%=-+6%$�L8�JK8L%"L�LH%�	K8?JR=�JHC=-"�4��6$�-6L�6+-!4%��==%L=
�+�-6=L�LH%�K-=3�8*�"C!%K�LL�"3P

�H%��	���	K8?JR=� �"L-@-L-%=� K%4C� H%�@-4C� 86� -L=� -6*8K5�L-86
�6$�"855?6-"�L-86�=C=L%5=P����L884=��K%�?=%$�-6�LH%�	K8?JR=
@�K-8?=� JK8"%==%=� Q-6� J�KL-"?4�K� LH%� 5�6�+%5%6L� 8*
J?K"H�=%=M� =�4%=M� JK8$?"L-86M� K-=3� 5�6�+%5%6L� �6$� LH%
JK%J�K�L-86�8*�*-6�6"-�4�$8"?5%6L=RP

�%=J-L%� LH%� JK%@%6L-@%� 5%�=?K%=� �6$� !�"3?J� =84?L-86=
-5J4%5%6L%$M�-L�-=�-5J8==-!4%�L8�JK8@-$%���*?44�+?�K�6L%%�LH�L
LH%� =84?L-86=� A-44� 68L� !%� K%6$%K%$� -6%**%"L-@%� �6$� LH�L� LH%
$�L�!�=%=�A-44�68L�!%�$%=LK8C%$�8K�$�5�+%$P

�6� LH-=� K%=J%"LM� LH%� 	K8?J� -=� �A�K%� 8*� LH%� K-=3� 8*� L�K+%L%$
"C!%K�LL�"3=� 86� -L=� "855?6-"�L-86� L884=� 8K� -6*8K5�L-86
=C=L%5=P� �6�=?"H�%@%6LM� LH%�	K8?J�5�C�H�@%� L8�"8J%�A-LH� ��
$%*-"-%6"-%=� LH�L� "8?4$� "�?=%� -6L%KK?JL-86=� L8� 8J%K�L-86�4
�"L-@-L-%=M� 48==�8K�$�5�+%�L8�$�L�!�=%=��6$M�?4L-5�L%4CM� 486+V
L%K5�48==�8*�!?=-6%==P

�6C�-6*8K5�L-86�=C=L%5�*�-4?K%�"8?4$�H�@%���5�L%K-�4��$@%K=%
-5J�"L�86� LH%�8J%K�L-86�4� �6$� *-6�6"-�4�J8=-L-86� K%*4%"L%$� -6
LH%�	K8?JR=�K%=?4L=P

�8K� LH-=� K%�=86M� LH%� 	K8?J� J�C=� J�KL-"?4�K� �LL%6L-86� L8� LH%
-==?%� 8*� -6*8K5�L-86� =C=L%5� !�"3?J� �6$� =%"?K-LCP� �H%
�6*8K5�L-86��C=L%5=��%J�KL5%6LR=� K%5-L� -6"4?$%=� -$%6L-*C-6+
�6$�JK%@%6L-6+��6C�K-=3�Q=%K@-"%�JK8@-$%K�*�-4?K%M�"C!%K�LL�"3=R
LH�L� "8?4$� �**%"L� -6*8K5�L-86� =C=L%5=� �6$� %6=?K-6+� LH%
"86L-6?-LC�8*�8J%K�L-86�4�JK8"%==%=P

�-6"%�gegeM��	��R=�"C!%K=%"?K-LC� =LK�L%+C�H�=�%6�!4%$� -L� L8
$%�4� A-LH� LH%� 86+8-6+� LHK%�L� 8*� LH%=%� K-=3=� -6� 8K$%K� L8
+?�K�6L%%�LH%�	K8?JR=�K%=-4-%6"%P�

�H-=�=LK�L%+C�-=�%BJK%==%$�LHK8?+HO

X LH%��JJ4-"�L-86�8*�=LK-"L�K?4%=�+8@%K6-6+�-6*8K5�L-86�=C=L%5
=%"?K-LCN

X LH%� -6"4?=-86� 8*� =%"?K-LC� �=J%"L=� -6L8� �44� ��� =84?L-86=
-5J4%5%6L%$N

X H8=L-6+� 8*� 5�28KU=%6=-L-@%� ��� -6*K�=LK?"L?K%=� A-LH� ��B
gleefV"%KL-*-%$�J�KL6%K=N

X K�-=-6+�?=%K��A�K%6%==�LHK8?+H�-6L%K6�4�"855?6-"�L-86N

X $�-4C�586-L8K-6+�8*�-6*8K5�L-86�=C=L%5�@?46%K�!-4-L-%=N

X K%+?4�K�?J$�L-6+�8*�-6*8K5�L-86�=C=L%5=N

X @%K-*C-6+�LH%�=%"?K-LC�8*�%5J48C%%����L884=P
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3.3.4.2 Main cybersecurity initiatives

	�=%$�86�-L=�+8@%K6�6"%�58$%4��6$�=LK�L%+CM�LH%�	K8?J�=%%3=
L8� "86L-6?8?=4C� -5JK8@%� LH%� =%"?K-LC� 8*� -L=� �==%L=� LHK8?+H
@�K-8?=� -6-L-�L-@%=P� �H%� 	K8?J� -5J4%5%6L=� �"L-86� J4�6=� L8
K%$?"%�LH%�%BJ8=?K%�L8��LL�"3M�J%K-8$-"�44C�K%@-%A-6+�����==%L
@?46%K�!-4-L-%=��6$�K-=3=��=�A%44��=�%5J48C%%�JK�"L-"%=P

�6� gegUM� �� "C!%K=%"?K-LC� LK�-6-6+� ="H%5%� A�=� 4�?6"H%$� �6$
A-44�!%�+K�$?�44C�%BL%6$%$�L8��44�%5J48C%%=�8@%K� LH%�"85-6+
C%�K=P�AC!%K�LL�"3=��K%���5�28K�K-=3�*8K�LH%�A85J�6C��6$��44
%5J48C%%=�H�@%���K84%�L8�J4�C�-6�5�-6L�-6-6+����=%"?K-LCP��H%
LK�-6-6+� JK8+K�55%� H�=� %6�!4%$� %5J48C%%=� L8� 4%�K6� �!8?L
K-=3=M� -6"K%�=%� LH%-K� @-+-4�6"%� -6� LH%� *�"%�8*�J8L%6L-�4� LHK%�L=
�6$�L�3%��JJK8JK-�L%�=L%J=�-6�LH%�%@%6L�8*��6��LL�"3�8K�-6�"�=%
8*�$8?!LP

�=� =?"HM� -6� gegUM� %5J48C%%=�A%K%� LK�-6%$� -6� -$%6L-*C-6+� �6$
H�6$4-6+� JH-=H-6+� %5�-4=� LHK8?+H� �6� 864-6%� LK�-6-6+� "8?K=%
JK8@-$%$� !C� ��.�A)G*F#�(��P� �A8� JH-=H-6+� L%=L=� A%K%
"�KK-%$�8?L�-6�gegU��6$�A-44�!%�K%J%�L%$�-6�gegiP

�?KLH%K58K%M� =8*LA�K%� �JJ4-"�L-86� =%"?K-LC� JK8"%==%=� �K%
"H%"3%$�LHK8?+H�J%K-8$-"�-6LK?=-86�L%=L=P���L%=L�-=�"�KK-%$�8?L
%�"H�C%�K�!C���=J%"-�4-=L�"C!%K=%"?K-LC�*-K5P�

��=L4CM� -6� gegU� �	��� K844%$� 8?L� �� "K-=-=� 5�6�+%5%6L� J4�6
$-K%"L4C�+8@%K6%$�!C�LH%�	K8?JR=�-6*8K5�L-86�=C=L%5=�J84-"CP

3.3.5 Meeting the challenges of alcohol in our society by raising awareness 
among our stakeholders

�%� A�6L� L8� J4�C� �� J8=-L-@%� K84%� -6� LH%� A-6%� �6$� =J-K-L=
-6$?=LKCP��6�4-6%�A-LH�6%A�"86=?5%K�%BJ%"L�L-86=�-6�L%K5=�8*
=?=L�-6�!4%�$%@%48J5%6LM��	���6%%$=�L8��$�JL� -L=�!?=-6%==
58$%4� -6� 8K$%K� L8� �@8-$� 48=-6+� "?=L85%K=� 8K� 2%8J�K$-=-6+� -L=
K%J?L�L-86P�

�4"8H84��!?=%� -=���=%K-8?=�"86"%K6� *8K���	K8?J�=?"H��=�8?K=P
�?"H� !%H�@-8?K� H�K5=� LH%� K%J?L�L-86� 8*� 8?K� H-+HV;?�4-LC
JK8$?"L=��6$�LH%�H%�4LH��6$�-5�+%�8*�8?K�"86=?5%K=P

�=���5%5!%K�8*�LH%��K%6"H��J-K-L=��%$%K�L-86�Q���RM�LH%���K-%
	K-M�K$��-6%�S��J-K-L=�	K8?J�H�=�?6$%KL�3%6�L8��!-$%�!C�LH%
�%$%K�L-86R=�"8$%�8*�"86$?"L��6$�=%4*V$-="-J4-6%P

A85J4-�6"%� -=� 8@%K=%%6� !C� 8?K� 4%+�4� $%J�KL5%6L=M� AH-"H
=C=L%5�L-"�44C��JJK8@%��44�5�K3%L-6+�8J%K�L-86=�"86$?"L%$�-6
�K�6"%��6$�!C�8?K�8@%K=%�=�8**-"%=P

�6� LH-=� K%+�K$M� LH%��	���	K8?J� -=� -6� "85J4-�6"%�A-LH� +88$
4�!%4�5�6�+%5%6L�JK�"L-"%=��6$�A-LH�LH%��K%6"H�S�@-6���ATP
�H%�A85J�6C�5�3%=� =?K%� LH�L� �$@%KL-=-6+� -=� 68L� $-K%"L%$� �L
J%K=86=��+%$�?6$%K�fmP

�J%"-*-"� �LL%6L-86� -=� �4=8� J�-$� L8� %5J48C%%=� AH8� �K%
J8L%6L-�44C�%BJ8=%$�L8�K-=3�-6�LH%�"8?K=%�8*�LH%-K�A8K3P��H-=�-=
LH%� "�=%M� *8K� %B�5J4%M� $?K-6+� JK8$?"L� L�=L-6+� �L� LH%
$%@%48J5%6L� =L�+%� �6$� �L�5%%L-6+=� A-LH� "?=L85%K=P� �6� LH-=
"86L%BLM�LH%�	K8?J�-==?%$���K%5-6$%K�LH�L�LH%�"86=?5JL-86�8*
�4"8H84� �L�A8K3� -=� JK8H-!-L%$� �6$� K%4%�=%$� �� +?-$%� 8?L4-6-6+
LH%� JK8"%$?K%� L8� *8448A� *8K� 5�K3%L-6+M� ;?�4-LC� �6$� �S�
L�=L-6+=M�=�4%=�%@%6L=��6$�=8"-�4�8""�=-86=P�

�6� geggM� �6� -6L%K6�4� "855?6-"�L-86� "�5J�-+6�A�=�JK%J�K%$
�6$� -=� "?KK%6L4C� !%-6+� K844%$� 8?L� �L� �44� *�"-4-L-%=P� �H-=
"855?6-"�L-86� L�3%=� LH%� *8K5� 8*� J8=L%K=M� ;?-MM%=� �6$
-6L%K6�4� JK%=%6L�L-86=� A-LH� JK%@%6L-86�5%==�+%=� 86� �4"8H84
"86=?5JL-86P� �H-=� �A�K%6%==VK�-=-6+� "�5J�-+6� A�=� A-$%4C
$%J48C%$�-6�gegUP

�6�	K�M-4M� *8K� %B�5J4%M� �� =?K@%C�86��4"8H84� "86=?5JL-86�A�=
"�KK-%$� 8?LM� A-LH� LH%� �-5� 8*� K�-=-6+� �A�K%6%==M� !?L� �4=8� L8
$%@%48J��6��"L-86�J4�6��L�LH%�=-L%P�
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Employment issues

3.4 EMPLOYMENT ISSUES

3.4.1 Workforce in 2023: current situation and changes

�+�-6=L� �� !�"3$K8J� 8*� LK�6=*8K5�L-86M� �	��� -=� "855-LL%$� L8� !%-6+� �� K%=J86=-!4%� %5J48C%K� �6$� L8� J�KL-"-J�L-6+� -6� LH%
$%@%48J5%6L�8*�-L=�%5J48C%%=P��6�gegUM�LH%�	K8?J�H�$�jmk�%5J48C%%=P

�H%�	K8?J�=LK-@%=�L8�JK8@-$%���;?�4-LC�%5J48C%%�%BJ%K-%6"%��=
�� 4%@%K� *8K� �LLK�"L-@%6%==� �6$� K%L%6L-86P� �H%� %"8685-"
=-L?�L-86=�8*�"8?6LK-%=�A-LH�H-+H�-6*4�L-86��6$���$C6�5-"�4�!8?K
5�K3%L�H-+H4-+HL�LH%�6%%$�*8K��"L-86�L8��$$K%==�LH%=%�-==?%=P��6
gegUM� LH%� A85J�6C� A%4"85%$� ffj� 6%A� %5J48C%%=� �6$
K%"8K$%$� fem� $%J�KL?K%=P� �H%� K-=3� �==8"-�L%$�A-LH� �LLK�"L-6+
�6$�K%L�-6-6+�L�4%6L�A�=�"86=-$%K%$�5�L%K-�4�!C�LH%�	K8?JP

3.4.2 Human resources (HR) governance

�H%�	K8?J�H?5�6� K%=8?K"%=� Q
�R�J84-"C� -=� %6*8K"%$� LHK8?+H
K8!?=L�+8@%K6�6"%P�

�%6-8K� 5�6�+%5%6L� �6$� LH%� �B%"?L-@%� A855-LL%%� �K%
K%=J86=-!4%�*8K�"88K$-6�L-6+��6$�586-L8K-6+�
��J84-"CP

�L� 8J%K�L-86�4� 4%@%4M� �� 	K8?J� 
�� CK82%"L� �-K%"L8K� -=
K%=J86=-!4%� *8K� LH%� @�K-8?=� H?5�6� K%=8?K"%=� -==?%=P� �L� 48"�4
4%@%4M� 
�� 5�6�+%K=� H�@%� !%%6� �JJ8-6L%$� -6� �J�-6M� �K�6"%M
	?4+�K-�� �6$� �-LH?�6-�M�AH-4%� -6� 8LH%K� "8?6LK-%=� LH-=� K%5-L� -=
%6LK?=L%$� L8� LH%� *�"-4-LC���6�+-6+��-K%"L8K=P��8+%LH%KM��44�8*
LH%=%�5�6�+%K=�5�3%�?J�LH%��	���S
��"855?6-LCTM�AH-"H
5%%L=� LA-"%� �� 586LH� !C� @-$%8V"86*%K%6"%M� %6�!4-6+� -L=
5%5!%K=�L8��4-+6�8J%K�L-86�4�
��-==?%=M�=H�K%�!%=L�JK�"L-"%=
�6$� $-="?==� *?L?K%� 5%�=?K%=P� 
�� 5�6�+%K=� -6� %�"H� "8?6LKC
�K%��4=8�K%=J86=-!4%�*8K�%6=?K-6+�LH%�JK8J%K��JJ4-"�L-86�8*�
�
J84-"C�-6��44�K%+-86=P

�6�gegUM�LH%��	���A�B�=%L�?J���S4%�$%K=H-J�L%�5T��L�	K8?J
4%@%4P� �H%� L%�5� "85JK-=%=� LH%� �B%"?L-@%� A855-LL%%M� LH%
"8?6LKC���6�+-6+��-K%"L8K=��6$�8LH%K�8J%K�L-86�4�5�6�+%K=
-6"4?$-6+�LH%�
��CK82%"L��-K%"L8KP�

�H-=� L%�5�5%%L=�=%@%K�4� L-5%=���C%�K� -6�8K$%K� L8�!K�-6=L8K5
=LK?"L?K�4� -==?%=� =?"H� �=� 8J%K�L-86=M� 5�K3%L-6+M� H?5�6
K%=8?K"%=��6$�A��P
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3.4.3 Maintaining employee welfare and commitment

�H%� *8"?=�86�A8K3-6+� "86$-L-86=��6$�%5J48C%%�%6+�+%5%6L
-=�8*�+K%�L�-5J8KL�6"%�L8�LH%��	���	K8?JP

STRENGTHENING ENGAGEMENT 
THROUGH SATISFACTION SURVEYS 
AND CORPORATE EVENTS 
�5J48C%%=� H�@%� LH%� 8JJ8KL?6-LC� L8� %BJK%==� LH%-K� *%%4-6+=
LHK8?+H� =?K@%C=� LH�L� �448A� ?=� L8� 5%�=?K%� LH%-K� 58L-@�L-86
�6$�"86=84-$�L%�LH%-K�=%6=%�8*�!%486+-6+�L8�LH%�A85J�6CP�

�H%=%� =?K@%C=� �4=8� H%4J� @%K-*C� %5J48C%%=R� ?6$%K=L�6$-6+� 8*
LH%� $%"-=-86=� L�3%6� -6� *�@8?K� 8*� JK8*-L�!4%� �6$� =8"-�44C
K%=J86=-!4%�+K8ALHP

�*L%K� �-LH?�6-�� -6� gegf� �6$� LH%� -5J4%5%6L�L-86� 8*� �"L-86
J4�6=M� 	?4+�K-�� "86$?"L%$� �6� %5J48C%%� =?K@%C� -6� geggP� �H-=
=�L-=*�"L-86�=?K@%C�-=�68A�"86$?"L%$�%@%KC�LA8�C%�K=��6$�A-44
!%�K%J%�L%$�-6�gegiP

�H%� J�KL-"?4�K4C� J8=-L-@%� K%=?4L=� 8*� LH%� 	?4+�K-�6� =�L-=*�"L-86
=?K@%C��6$�LH%�-5JK8@%5%6L�-$%6L-*-%$�H-+H4-+HL�LH%�;?�4-LC�8*
LH%�5�6�+%5%6L��6$�LH%�58L-@�L-86�8*�LH%�%5J48C%%=P��H%C
"86*-K5� LH%� H-+H� 4%@%4� 8*� "855-L5%6L� 8*� LH%� L%�5=� L8� LH%
A85J�6CR=� @�4?%� =C=L%5� �6$� LH%� JK-$%� 8*� !%486+-6+� L8� �
=?!=-$-�KC� LH�L� J�KL-"-J�L%=� �"L-@%4C� -6� LH%� 4-*%� 8*� -L=� 48"�4
"855?6-LCP� �H%� =84-$�K-LC� �"L-86=� "�KK-%$� 8?LM� =?"H� �=� LH%
AH�K-LC�
�K@%=L�8K�LH%�H%4J�*8K�"H-4$K%6M��K%�L%=L�5%6L�L8�LH-=P

�6� �K�6"%M� �� ;?%=L-866�-K%� A�=� "-K"?4�L%$� L8� %5J48C%%=� -6
gegg� L8� �="%KL�-6� LH%-K� 8J-6-86=� 86� "844�!8K�L-@%� A8K3� -6
8K$%K� L8� ?J$�L%� LH%� "844�!8K�L-86� +?-$%P� �5J48C%%=� A%K%
�=3%$� �!8?L� LH%-K� @-=-86�8*� "844�!8K�L-86� �L�A8K3P� �H%� +?-$%
A�=�LH%6�JK%=%6L%$�-6�LH%�*8K5�8*���J4�C�-6�gegUP�

�6� �$$-L-86M� �6� %@%6L� !K-6+-6+� L8+%LH%K� �44� %5J48C%%=� A�=
H%4$� -6�gegg��6$�gegU� -6��K�6"%P��H%�gegU�%$-L-86�A�=�%@%6
!%LL%K��LL%6$%$��6$��448A%$�58K%�%5J48C%%=�L8�JK%=%6L�LH%-K
�"H-%@%5%6L=� $?K-6+� LH%� C%�K� �6$� =H�K%� LH%-K� @-=-86� 8*
?J"85-6+� "H�44%6+%=P� �L�A�=� �� @�4?�!4%� 8JJ8KL?6-LC� L8� L8�=L
=?""%==%=��6$�"%5%6L�L%�5�"8H%=-86��K8?6$�"85586�+8�4=P
�L� A�=� �4=8� �6� 8JJ8KL?6-LC� L8� -6@84@%� %5J48C%%=� -6� LH%
"86L-6?8?=�-5JK8@%5%6L�JK8"%==�AH-4%�JK%=%6L-6+�LH%��	��
	K8?JR=�+48!�4�@-=-86��6$�LH%�"H�44%6+%=�-L�*�"%=P

�H-4%� LH-=� LCJ%� 8*� %@%6L� K%*4%"L=� LH%� A85J�6CR=� "?4L?K%� �6$
=LK�L%+-"� @-=-86M� -L� -=� �4=8� �� =-+6� 8*� LH%� =-6"%K%� �6$� "48=%
K%4�L-86=H-J=� LH�L� *8=L%K� "855-L5%6L� �6$� %6�!4%� %�"H
%5J48C%%�L8�!%LL%K�?6$%K=L�6$O�

X LH%� A85J�6CR=� %"8685-"� $%@%48J5%6L� �6$� -6L%K6�L-86�4
"H�44%6+%=M

X K%=J86=-!-4-LC� -6� LH%� �K%�� 8*� 5�6?*�"L?K-6+� �6$
"86=?5JL-86M�

X =8"-�4��6$�"-@-"��5!-L-86M

X LH%� "844%"L-@%� -6L%44-+%6"%� �6$� A%�4LH� 8*� LH%� 5%6� �6$
A85%6�AH8�5�3%�?J�LH%�	K8?JP

��6C� 48"�4� -6-L-�L-@%=� A%K%� �4=8� -5J4%5%6L%$� -6� gegg� �6$
gegU� L8� *8=L%K�A%44V!%-6+� �L�A8K3� �6$�JK858L%� �� "4-5�L%�8*
"855?6-LC� �6$� L8+%LH%K6%==O� -6L%K6�4� %@%6L=� Q5%�4=M
$-="?==-86=M� %L"PRM� �A�K%6%==VK�-=-6+� 86� K%=J86=-!4%
"86=?5JL-86M� "8KJ8K�L%� %@%6L=� �6$� =?JJ8KL� *8K� 48"�4
"855?6-L-%=P

�8K�%B�5J4%M�	?4+�K-��-5J4%5%6L%$���6?5!%K�8*�-6-L-�L-@%=�-6
gegUM� -6"4?$-6+� �� AHK-=L5�=� J�KLC� *8K� �44� %5J48C%%=M
-5JK8@%5%6L=� -6� H%�4LH� -6=?K�6"%M� �� `fje� !86?=� *8K� 6%A
J�K%6L=��6$���+-*L�H�6$8?L�86��6L%K6�L-86�4��85%6R=���C��6$
�8K4$�AH-4$K%6R=���CP

B?K� =?!=-$-�KC� -6� �J�-6� �4=8� H8=L%$� %@%6L=� LH�L� !K8?+HL
L8+%LH%K�-6L%K6�L-86�4�L%�5=��6$�8LH%K�	K8?J�%6L-L-%=P

�-6�44CM�-6��K�6"%M��	���"�KK-%=�8?L���6?5!%K�8*�-6-L-�L-@%=�L8
JK858L%�=J8KL��586+�-L=�%5J48C%%=P��@%KC�C%�KM�LH%���A�J�C=
��=?!=-$C�L8�%5J48C%%=�AH8�L�3%�J�KL�-6���=J8KL-6+��"L-@-LCP

“The employee survey in Bulgaria measures the key
elements of employee well-being at MBWS, as we aim
to be recognised as a leading employer in this area.
The results underline the working atmosphere
underpinned by the MBWS values shared on a daily
basis, the quality of our management teams and our
commitment to high standards of health and safety at
work. Action plans were established to renew our
internal communication and to boost our
compensation policy within a context of high
inflation. This project highlights our commitment to a
continuous improvement approach to staff welfare and
labour relations.”

Tomislava Cherneva, HR Manager, Bulgaria
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Employment issues

PROMOTING EMPLOYEES’ QUALITY OF
LIFE AT WORK
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IMPLEMENTING COLLABORATIVE 
WORKING TOOLS
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3.4.4 Continuing to train and develop employees’ skills
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3.4.5 Exiting the restructuring period
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3.4.6 Promoting industrial relations
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“Driven by the desire to engage actively for my
colleagues in the area of industrial relations, I got
involved in the SEC and became a trade union
delegate.
A company is made up of interconnected and engaged
stakeholders, each of whom must find ambition and
balance in their working life.
Working to achieve this synergy is what underpins my
commitment to listen, relay, inform and act.
Within a complex external environment and in the
face of a changing corporate strategy, our vision
raises high expectations. Thanks to industrial
relations and a calm environment, the changes are
taking shape. I can report that this intensive and
ongoing dialogue is of high quality at MBWS.
Through the agreements and projects undertaken with
partners, it is clear that our Company has an active
desire for sustainability and social development.”

Florence Andreff, trade union delegate, MBWS
France
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3.4.7 Guaranteeing equal treatment and promoting diversity
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�H%�A85J�6C��6$�-L=�%J86C58?=�!K�6$��K%�6�5%$��*L%K�LH%-K
*8?6$%KM� ��K-%� 	K-M�K$N� LA8� "%6L?K-%=� $8A6� LH%� 4-6%M� LH%
	K8?J�LH�L�!%�K=�H%K�6�5%�K%5�-6=�*�-LH*?4�L8�H%K�@�4?%=��6$
A85%6� J4�C� �� @-L�4� K84%� �486+=-$%� LH%-K� 5�4%� "8?6L%KJ�KL=M
-6"4?$-6+��L�	K8?J�5�6�+%5%6L�4%@%4P

B6� �@%K�+%� Q�44� "8?6LK-%=RM� jeV� 8*� 5�6�+%5%6L� "855-LL%%
J8=-L-86=�-6��44�	K8?J�"85J�6-%=��K%�H%4$�!C�A85%6P

�6� gegUM� igV� 8*� LH%� �-K%"L8K=M� klV� 8*� �%5?6%K�L-86� �6$
�JJ8-6L5%6L=� A855-LL%%� Q���ABR� 5%5!%K=� �6$� jeV� 8*
�LK�L%+-"��6$�A855%K"-�4�A855-LL%%�5%5!%K=�A%K%�A85%6P

�@%KC� C%�KM��	��� �K�6"%� "�4"?4�L%=� -L=� JK8*%==-86�4� +%6$%K
%;?�4-LC�-6$%BM�AH-"H�-=���=L�L?L8KC�K%;?-K%5%6L�-6��K�6"%�*8K
�44�"85J�6-%=�A-LH��L�4%�=L�je�%5J48C%%=P

�6� gegU� LH-=� -6$%B�A�=� nUUfeeM� �6� %-+HLVJ8-6L� -5JK8@%5%6L
86�LH%�JK%@-8?=�C%�KP�A�4"?4�L%$�8?L�8*�fee�J8-6L=M�LH%�-6$%B
"85JK-=%=� -6$-"�L8K=� %BJK%==-6+� LH%� +%6$%K� J�C� +�JM
$-="K%J�6"-%=� -6� -6$-@-$?�4� J�C� K-=%=� �6$� JK858L-86=M� LH%
6?5!%K� 8*� %5J48C%%=� K%"%-@-6+� �� J�C� K-=%� 86� K%L?K6� *K85
5�L%K6-LC� 4%�@%� �6$� +%6$%K� !�4�6"%� �586+� LH%� L%6� H-+H%=L
J�-$�%5J48C%%=P

MAKING ALLOWANCE FOR 
EMPLOYEES WITH DISABILITIES
�J%"-�4� �LL%6L-86� -=� J�-$� L8� -6L%+K�L-6+� %5J48C%%=� A-LH
$-=�!-4-L-%=M�-6"4?$-6+��$�JL-6+�A8K348�$=�AH%K%�6%"%==�KCP��6
�K�6"%M� �	��� H�=� �� J�KL6%K=H-J� *8K� J%6=-86� �6$� J%K=86�4
JK8L%"L-86� -6=?K�6"%� �6$� "86LK-!?L%=� L8� �� 6?5!%K� 8*
A8K3=H8J=� *8K� %5J48C%%=� �**%"L%$� J%K=86�44C� 8K� *8K� *�5-4C
K%�=86=� QJ%K=86�4� "�K%� K84%RP� �H%� A85J�6C� �4=8� 4-�-=%=� A-LH
=L�**�K%JK%=%6L�L-@%�!8$-%=�-6�8K$%K�L8�J�==�86�-6*8K5�L-86�L8
%5J48C%%=�=8�LH�L�LH%C�"�6�L�3%�J�KL�-6�LH%=%�A8K3=H8J=P

�?KLH%K58K%M� �6� %BL%K6�4� =8"-�4� A8K3%K� K%+?4�K4C� @-=-L=� LH%
�8K586L�*�"-4-LC��6$�5�C�!%�"86=?4L%$�!C��6C�%5J48C%%�AH8
K%;?%=L=P

�-6�44CM� �=� �6� %B�5J4%M� LH%� �8K586L� =-L%� 8""�=-86�44C� A8K3=
A-LH�"%6LK%=�LH�L�%5J48C�J%8J4%�A-LH�5-4$�$-=�!-4-L-%=P�

ANTI-DISCRIMINATION
�6��$$-L-86�L8�LH%�A8$%�8*��LH-"=��6$�A86$?"LM�=85%�C%�K=��+8
LH%� 	K8?J� =%L� ?J� �� AH-=L4%!48A-6+� =C=L%5� �6$� "-K"?4�L%$� �
?=%K� +?-$%P� �H%� =C=L%5��448A=� %5J48C%%=� L8� K%J8KL� "�=%=� 8*
-6L%K6�4�$-="K-5-6�L-86��6$�H�K�==5%6LP

�6��K�6"%M���=%B?�4�H�K�==5%6L�8**-"%K�A�=��4=8��JJ8-6L%$��6$
LK�-6%$�86�LH%�=?!2%"LP
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Employment issues

3.4.8 Ensuring health and safety at work

�8K�=%@%K�4�C%�K=M�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�H�=
!%%6� K�-=-6+� �A�K%6%==� �586+� %5J48C%%=� K%+�K$-6+� LH%
-5J8KL�6"%� 8*� =�*%LC� �L� A8K3M� @-�� �� 6?5!%K� 8*� +K�==K88L=
-6-L-�L-@%=��6$�LK�-6-6+�"8?K=%=P��H%�-==?%�8*�H%�4LH��6$�=�*%LC
-=�$%�4L�A-LH�!C�%�"H�*�"-4-LC���6�+-6+��-K%"L8KP�

	�"3%$�!C�LH%�"855-L5%6L�=H8A6�!C�%�"H�8*�-L=�*�"-4-L-%=M�LH%
	K8?J� "86L-6?%$� L8� =LK%6+LH%6� LH%� "8KJ8K�L%� =�*%LC� "?4L?K%
-6� gegUP� �H%� �6@-K865%6LM� 
%�4LHM� ��*%LC� �6$� �?=L�-6�!4%
�%@%48J5%6L� J84-"C�A�=� LK�6=4�L%$� -6L8� �44� 	K8?J� 4�6+?�+%=
-6�8K$%K�L8�!%�=H�K%$��586+��44�*�"-4-L-%=��6$�%5J48C%%=P

�6� 8K$%K� L8� $%@%48J� �� =�*%LC� "?4L?K%M� -L� -=� @-L�4� *8K� �44� 	K8?J
%5J48C%%=� L8� !%� �A�K%� 8*� LH%� -5J8KL�6"%� 8*� LH%-K� J%K=86�4
-6@84@%5%6L��6$�*8"?=�LH%-K�@-+-4�6"%�86�LH%�58=L�=-+6-*-"�6L
K-=3=P

�"L-86=�!�=%$�86�!%H�@-8?K�4�-5JK8@%5%6L=�A%K%�$%@%48J%$
�L���6?5!%K�8*�*�"-4-L-%=O

X =�*%LC�K8?6$=��6$���A8K3=L�L-86V=J%"-*-"�K-=3��==%==5%6LM

X K%"8K$-6+��6$� -6@%=L-+�L-86�8*��""-$%6L=�A-LH��6$�A-LH8?L
L-5%�8**M

X K%"8K$-6+� �6$� K%@-%A� 8*� 6%�K� 5-==%=� �6$� H�M�K$8?=
=-L?�L-86=M

X -5J4%5%6L�L-86� 8*� �"L-86� J4�6=� *8448A-6+� �""-$%6L=� �6$
6%�KV5-==%=M

X $�-4C�5%%L-6+=�=L�KL-6+�A-LH���=�*%LC�K%@-%AM

X 86%�$�6+%K�K%J8KL%$�J%K�586LHM

X J%K=86�4�JK8L%"L-@%�%;?-J5%6L�"�L�48+?%=�J%K�A8K3=L�L-86
-6�=%@%K�4�*�"-4-L-%=M

X "85J4-�6"%��?$-L=M

X �6L-V�$$-"L-86�5%�=?K%=�Q%P+P��4"8H84RP

��@�=L�5�28K-LC�8*�*�"-4-L-%=�H�@%��4=8�?J$�L%$�LH%-K�K-=3�5�J=
!C� -6@84@-6+�LH%�%5J48C%%=�"86"%K6%$�-6�$%*-6-6+�JK%@%6L-@%
5%�=?K%=P�

�H%� 	K8?J� �-5=� L8� 5-6-5-=%� LH%� K-=3� 8*� �""-$%6L=� �L� -L=
*�"-4-L-%=P� �8K� %B�5J4%M� LH%� B!%4-�-� *�"-4-LC� -6� �-LH?�6-�� H�=
-6"4?$%$���A8K3J4�"%�=�*%LC�-6$-"�L8K�-6�5�6�+%K=R� -6$-@-$?�4
8!2%"L-@%=P

�?KLH%K58K%M���6?5!%K�8*�LK�-6-6+��6$��A�K%6%==�"8?K=%=��K%
JK8@-$%$� -6� H%�4LH� �6$� =�*%LC� �L�A8K3M� *-K=L� �-$M�58@%5%6L=
�6$� J8=L?K%=M� 5�6�+-6+� "H%5-"�4=M� 5�6�+-6+� J=C"H8=8"-�4
K-=3=� �6$� $%�4-6+� A-LH� -6$?=LK-�4� �""-$%6L=M� J�KL-"?4�K4C� -6
�K�6"%M�	K�M-4M��J�-6M��-LH?�6-���6$�	?4+�K-�P�

�8K%�=J%"-*-"�44CM�LH%��K%6"H�5�K3%L-6+��6$��S��L%�5=�H�@%
L�3%6� �A�K%6%==� LK�-6-6+� 86� LH%� JK8"%$?K%� L8� *8448A� *8K
-668@�L-86��6$�=�4%=�L�=L-6+=P��6�gegUM�LH%�	K8?J�"86L-6?%$�L8
K844� 8?L� LH%� �A�K%6%==VK�-=-6+� "�5J�-+6� 86� K%=J86=-!4%
�4"8H84�"86=?5JL-86��586+��44�%5J48C%%=�-6��K�6"%P

�� 6?5!%K� 8*� *�"-4-L-%=� H�@%� $%@%48J%$� �6$� -5J4%5%6L%$
8J%K�L-86�4�JK8"%$?K%=�L8�K%$?"%�LH%�K-=3=�K%4�L%$�L8�5�"H-6%
8J%K�L-86M� "86LK84� 8*� H�M�K$8?=�%6%K+CM� H�M�K$8?=�5�L%K-�4=
LK�6=J8KL�L-86M�A8K3-6+��L�H%-+HL=��6$� LH%�?=%�8*� "H%5-"�4=P
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MAJOR FOCUS ON COLLISIONS AND 
TRAFFIC RISKS
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!%LA%%6�L%�5=M�J�KL-"?4�K4C�A-LH�K%+�K$�L8�L%"H6-"�4�=84?L-86=
*8K� JK8L%"L-86� �6$� @-=?�4-=�L-86M� �=� A%44� �=� 8K+�6-=�L-86�4
=84?L-86=M�H�@%�5�$%�LH-=�A8K3�;?-"3%K��6$�58K%�%**-"-%6LP��
@�=L�5�28K-LC�8*�%5J48C%%=��LL%6$%$�LK�-6-6+��6$��A�K%6%==
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REDUCING PSYCHOSOCIAL RISKS 
(PSR)
�$$K%==-6+�J=C"H8=8"-�4�K-=3=��L��	���+8%=�!%C86$�5%%L-6+
LH%� 8!4-+�L-86=� 8*� LH%� �K%6"H� ��!8?K� A8$%� K%+�K$-6+� LH%
"86L%6L� �6$� JK%J�K�L-86� 8*� LH%� =-6+4%� K-=3� �==%==5%6L
$8"?5%6LP��	���H�=��4=8�4�?6"H%$���5%�6-6+*?4�JK8"%==�*8K
�44� %5J48C%%=� �6$� 5�6�+%K=� L8� -5J4%5%6L� K-=3� JK%@%6L-86
�"L-86=��6$�5%�=?K%=�L8�K%$?"%��6$�%4-5-6�L%�K-=3=P
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AH-"H�A�=�;?-"34C�LK�-6%$�-6�LH%�JK%@%6L-86��6$�5�6�+%5%6L
8*� J=C"H8=8"-�4� K-=3=P� �H%� +K8?J� "85JK-=%=� *8?K�5%5!%K=� 8*
LH%� �8"-�4� �6$� �"8685-"� A855-LL%%� Q��AR� �6$� *8?K� 686V
5%5!%K� %5J48C%%=P� �?44C� -6� 4-6%� A-LH� LH%� A85J�6CR=� 
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J84-"CM� LH-=� �JJK8�"H� H�=� !%%6� =?JJ8KL%$� !C� �� "86=?4L�6"C
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*8?K�8!2%"L-@%=O

X 5%�=?K-6+� LH%� -5J�"L� 8*� J=C"H8=8"-�4� K-=3� *�"L8K=� 86� LH%
A85J�6C��6$�-L=�%5J48C%%=M

X !88=L-6+�LH%�=�*%LC�J84-"CM

X -$%6L-*C-6+� -6$-"�L8K=� �""8K$-6+� L8� LH%� @�K-8?=� A8K3-6+
?6-L=��6$��$�JL-6+� LH%�J=C"H8=8"-�4� K-=3�JK%@%6L-86�J84-"C
L8�$-**%K%6L�%6@-K865%6L=M

X $K�A-6+�?J�=J%"-*-"��"L-86�J4�6=�L�-48K%$�L8�LH%�A85J�6CR=
6%%$=P

�8448A-6+�LH%�LK�-6-6+�"8?K=%=M�J=C"H8=8"-�4�K-=3�8**-"%K=�A%K%
�JJ8-6L%$�-6��K�6"%�-6�gegUP

�� A-$%� K�6+%� 8*� =?!2%"L=� A%K%� %BJ48K%$M� -6"4?$-6+� A8K3-6+
"86$-L-86=M� =3-44=� %**%"L-@%4C� ?=%$M� A8K3-6+� K%4�L-86=M
�?L8685CM� 5�6�+%K-�4� =?JJ8KL� �6$� "%KL�-6� �=J%"L=� 8*� LH%
H?5�6�K%=8?K"%=�J84-"CP�

�%�6AH-4%M� LH%� %6L-K%� 5�6�+%5%6L� L%�5� K%"%-@%$� LK�-6-6+
86� LH%� -==?%M�%6=?K-6+���H-+H�$%+K%%�8*�5�L?K-LC� -6� L%K5=�8*
H%�4LH��6$�=�*%LC�"?4L?K%P��H-=�JK82%"L�"86L-6?%$�-6�gegUP

“Providing employees with a healthy work
environment in which they can thrive is paramount for
MBWS France. The starting point for this initiative
was the launch of an assessment of psychosocial risks
and well-being at work in 2022. The exceptional
response rate to the questionnaire has enabled us to
identify the areas of progress and safeguards that we
will build on in order to provide our employees with
the best possible working environment.”

Julien Thébault, Safety Manager, MBWS France

GOLDEN RULES
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A�=� �""85J�6-%$� A-LH� �"L-@-L-%=� =?"H� �=� ;?-M� =%==-86=M
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Environmental issues

3.5 ENVIRONMENTAL ISSUES

3.5.1 Overall environmental policy and employee awareness
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�K%� =?!2%"L� L8� �?LH8K-=�L-86� ?6$%K� LH%� �K%6"H� �AC�
%6@-K865%6L�4� JK8L%"L-86� ="H%5%P� �?$-L=� �K%� "86$?"L%$� L8
@%K-*C� "85J4-�6"%� A-LH� K%+?4�L-86=� �6$� LH%� K%4�L%$� �"L-86
J4�6=��K%�586-L8K%$�586LH4C�!C� LH%�8J%K�L-86=�$%J�KL5%6LP
�H%��8K586L�*�"-4-LC� -=��4=8�"?KK%6L4C�K%@-%A-6+�-L=��6�4C=-=�8*
%6@-K865%6L�4�K-=3=��6$�H�M�K$=P�

�H%� =?!=-$-�K-%=� H�@%� �4=8� L�3%6� 8?L� LH%� -6=?K�6"%� K%;?-K%$
*8K� LH%-K� �"L-@-LC� L8� "8@%K� "-@-4� 4-�!-4-LC� K%=?4L-6+� *K85
%6@-K865%6L�4�$�5�+%P

�H%���K-%� 	K-M�K$��-6%�S� �J-K-L=� 	K8?J� L�3%=� "�K%� L8� �@8-$
"HK86-"� 8K� �""-$%6L�4� =8-4� J844?L-86� �L� �44� 8*� -L=� *�"-4-L-%=M� !C
%6=?K-6+� JK8J%K� =L8K�+%� �6$� ?=�+%� "86$-L-86=� *8K� K�A
5�L%K-�4=� �6$� !C� "8KK%"L4C� 5�6�+-6+� K�-6A�L%K� �6$
LK�6=*8K5�L-86�JK8"%==�$-="H�K+%=P�

�6$-"�L8K=�-6"4?$-6+�A�L%K��6$�%6%K+C�"86=?5JL-86��6$�A�=L%
+%6%K�L-86�H�@%�!%%6�$%*-6%$��6$��K%�LK�"3%$�586LH4C�!C��44
JK8$?"L-86� *�"-4-L-%=� -6� 8K$%K� L8� 8JL-5-=%� LH%� ?=%� 8*� LH%=%
K%=8?K"%=M� -$%6L-*C��685�4-%=��6$�"8KK%"L�A�=L�+%��6$� 4%�3=P
�6@%=L5%6L� "H8-"%=� -6"4?$%� 8JL-5-=�L-86� 8*� K%=8?K"%
"86=?5JL-86��6$�!CVJK8$?"L�$-="H�K+%=P

gegU�5�K3%$�LH%�%6$�8*�LH%�	K8?JR=�K%=LK?"L?K-6+�J%K-8$��6$
LH%��$8JL-86�8*�6%A�$%@%48J5%6L�JK-8K-L-%=P�B6%�8*� LH%=%� -=
=?=L�-6�!-4-LCM� �-5%$� �L� LH%� "86L-6?8?=� -5JK8@%5%6L� 8*
=C6%K+-%=� �6$� LH%� -5J4%5%6L�L-86� 8*� LH%� A��� =LK�L%+CP� �H%
�	��� 	K8?J� H�=� �$8JL%$� �� 6?5!%K� 8*� %6@-K865%6L�4
"855-L5%6L=�-6�LH-=�K%=J%"LO

X K%$?"%�%6%K+C�"86=?5JL-86��L��44�*�"-4-L-%=��6$�$%@%48J�LH%
?=%�8*�K%6%A�!4%�%6%K+-%=N

X 4-5-L�A�L%K�"86=?5JL-86��6$�K%$?"%�A�=L%A�L%K�4%@%4=N

X K%$?"%�LH%�"�K!86�*88LJK-6L�LHK8?+H8?L�LH%�JK8$?"L�@�4?%
"H�-6M�-6�"844�!8K�L-86�A-LH�=?JJ4-%K=N

X -5JK8@%� J�"3�+-6+� %"8V$%=-+6� �6$� JK858L%� +4�==� !8LL4%
K%"C"4�!-4-LCP

�H%=%� "855-L5%6L=� �K%� �6� -6L%+K�4� J�KL� 8*� LH%� 	K8?JR=
%6@-K865%6L�4�J84-"CP

�5J48C%%� �A�K%6%==VK�-=-6+� -6-L-�L-@%=� �K%� �4=8� "�KK-%$� 8?L
%�"H� C%�K� LHK8?+H� LK�-6-6+M� �A�K%6%==VK�-=-6+� �6$� -6L%K6�4
"855?6-"�L-86=�86�=?=L�-6�!4%�$%@%48J5%6LP��8K�%B�5J4%M�-6
E-M?K3-4M� �J�-6M� �A�K%6%==VK�-=-6+� -6-L-�L-@%=� A%K%
-5J4%5%6L%$� -6� gegf� !C� $-=J4�C-6+� 6%A� J8=L%K=� 86� LH%
JK%5-=%=P� �6�geggM� LH%=%�5%�=?K%=�A%K%� =?JJ4%5%6L%$�!C��
+?-$%� 86� A�=L%� 5�6�+%5%6L� �6$� -6=LK?"L-86=� *8K� =A-L"H-6+
+�=� !8-4%K=� 86� �6$� 8**P� �6� gegUM� LH%� *�"-4-LC� "86L-6?%$� -L=
-6-L-�L-@%=�!C�8K+�6-=-6+� �A�K%6%==VK�-=-6+� =%==-86=�86�A�=L%
5�6�+%5%6L�*8K�%5J48C%%=�$?K-6+�LH%��88$���*%LC���C=P

�6�	K�M-4M�$?K-6+� LH%� K%=?4L=�JK%=%6L�L-86�5%%L-6+=M��LL%6L-86
-=� �4=8� J�-$� L8� LH%� %6@-K865%6L� �6$� LH%� -6-L-�L-@%=� �6$
JK82%"L=� ?6$%KA�C� L8� K%$?"%� LH%� *�"-4-LCR=� %6@-K865%6L�4
-5J�"LP

��=L4CM� �� 586LH4C� "855?6-"�L-86� 86� LH%� %6@-K865%6L� A�=
-6LK8$?"%$� �L� �8K586L� �6$� �A�K%6%==VK�-=-6+� 86� A�=L%
=8KL-6+��6$�%"8V*K-%6$4C�JK�"L-"%=�A%K%�8K+�6-=%$� -6�	?4+�K-�
�6$��-LH?�6-�P

3.5.2 Prevention of pollution and environmental risks

�H%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�-=��A�K%�8*�LH%�-5J�"L�8*�-L=�8J%K�L-86=�86�LH%�%6@-K865%6L��6$�-5J4%5%6L=�5%�=?K%=�L8
JK%@%6L� �6C� 6%+�L-@%� -5J�"L� 86� LH%� �L58=JH%K%M�A�L%K� �6$� +K8?6$P� CK8$?"L-86� *�"-4-L-%=� K%"%-@%� J�KL-"?4�K� �LL%6L-86� K%+�K$-6+
LH%=%� -==?%=M� %=J%"-�44C� -6� K%4�L-86� L8� K%+?4�L-86=� +8@%K6-6+� "4�==-*-%$� *�"-4-L-%=� -6� �K�6"%� �6$� %;?-@�4%6L� K%+?4�L-86=� -6� 8LH%K
"8?6LK-%=P��6@-K865%6L�4�K-=3=��K%�K%+?4�K4C�586-L8K%$��6$�-$%6L-*-%$M�*8K�%B�5J4%�LHK8?+H�586LH4C��?$-L=�-6��K�6"%P
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Environmental issues

3.5.3 Measures to prevent water pollution

�44� ��K-%� 	K-M�K$��-6%� S� �J-K-L=� 	K8?J� JK8$?"L-86� *�"-4-L-%=
H�@%�-6LK8$?"%$�JK8+K�55%=��-5%$��L�586-L8K-6+�LH%�=L�L?=
8*� A�=L%A�L%KM� AH-4%� 8@%K� H�4*� 8*� LH%� JK8$?"L-86� *�"-4-L-%=
H�@%� LH%-K� 8A6� LK%�L5%6L� J4�6L=�5�6�+%$� -6VH8?=%� 8K� !C� �
=J%"-�4-=L� *-K5P� �H%� $�L�� +�LH%K%$� %6�!4%=� LH%=%� *�"-4-L-%=� L8
586-L8K� "H�6+%=� -6� A�L%K� ;?�4-LC� �6$M� -*� 6%"%==�KCM� +?-$%
"H8-"%=� 8*� =84?L-86=� *8K� -5JK8@%5%6L� �6$� �==%==� LH%
%**-"-%6"C�8*�LH%=%�=84?L-86=P

�� JK%4-5-6�KC� A�=L%A�L%K� LK%�L5%6L� J4�6L� �L� 8?K� �8K586L
*�"-4-LC� -6� �K�6"%� �-5=� L8� $%"86L�5-6�L%� LH%� *�"-4-LCR=
-6$?=LK-�4� $-="H�K+%=� !%*8K%� LH%C� �K%� "844%"L%$� !C� LH%
5?6-"-J�4� =%A�+%� =C=L%5P� ��L%K� �6�4C=%=� �K%� "86$?"L%$
J%K-8$-"�44C��6$�*8KA�K$%$�L8�LH%�K%4%@�6L��?LH8K-L-%=P

��5J4%=��K%� L�3%6�%@%KC�$�C��6$� LH%� K%4�L%$�J844?L-86� 48�$=
�K%� 586-L8K%$� 86� �� A%%34CM� 586LH4C� �6$� ;?�KL%K4C� !�=-=
$%J%6$-6+�86�LH%�J844?L�6LP��H%�A�=L%A�L%K�LK%�L5%6L�J4�6L
8J%K�L8K�*8KA�K$=��	�����586LH4C�K%J8KL�-6"4?$-6+O�

X �� K%"8K$� 8*� @84?5%=� LK%�L%$M� J844?L-86� 48�$=M� %6%K+C
"86=?5%$��6$�A�=L%�+%6%K�L%$N

X �6� �6�4C=-=� 8*� LH%� A�L%K� *48A-6+� -6� �6$� 8?L� 8*� LH%
A�=L%A�L%K� JK%4-5-6�KC� LK%�L5%6L� J4�6L� !C� �6� 8?L=-$%
4�!8K�L8KCM�$%J%6$-6+�86�LH%�+?-$%4-6%=�-5J8=%$N�

X ��K%J8KL�86��6C�-6"-$%6L=�LH�L�H�@%��**%"L%$�LH%�8J%K�L-86
8*�LH%�LK%�L5%6L�J4�6LO�!K%�3$8A6M�5�-6L%6�6"%M�%L"P

�@%KC� 586LHM� �	��� =?!5-L=� LH-=� K%J8KL� 864-6%� @-�� LH%
K%J8KL-6+�A%!=-L%�Q	����R�8*�LH%��K%6"H�5-6-=LKC�K%=J86=-!4%
*8K� "4�==-*-%$� -6=L�44�L-86=� K%;?-K%$� L8� 586-L8K� LH%-K� 8A6
8J%K�L-86=P� �	��� �4=8� *8KA�K$=� �� ;?�KL%K4C� K%J8KL� L8� LH%
48"�4�A�L%K�!8�K$P

�6��$$-L-86M��-+K%�H�=�-6=L�44%$�L�63�K%L%6L-86��K%�=�L8�JK%@%6L
�""-$%6L�4�=J-44�+%�-6L8�LH%�K-@%KP

�H%�*�"-4-LC�H�=��4=8�L�3%6�=L%J=�L8�K%$?"%�A�L%K�J844?L-86�!C
5�6�+-6+�JK8"%==-6+�48==%=�58K%�%**-"-%6L4C��6$�$-="86L-6?-6+
LH%� 58=L� J844?L-6+� JK8$?"L=� Q4-;?%?K=RP� �6� E-M?K3-4M� �J�-6M
-5JK8@-6+�A�L%K� ;?�4-LC� -=� �4=8� �� JK-8K-LCP� �6� LH-=� K%+�K$M� LH%
*�"-4-LC�-=�A8K3-6+�A-LH�48"�4��?LH8K-L-%=��6$�H84$-6+�5%%L-6+=
L8�$%@%48J���5?6-"-J�4�"844%"L8K�JK82%"LP

��=L4CM���6?5!%K�8*� *�"-4-L-%=�H�@%� -5J4%5%6L%$�5%�=?K%=� L8
4-5-L� 5�L%K-�4� A�=L�+%� 8*� �4"8H84M� *K?-L� 2?-"%M� $-=L-44�L-86� !CV
JK8$?"L=M�%L"P� -6�8K$%K�L8�K%$?"%�LH%�J844?L-86�48�$�5�6�+%$
!C�LK%�L5%6L�J4�6L=P�

3.5.4 Noise pollution

�6�gegUM�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�-$%6L-*-%$�68
68-=%�8K� 4-+HL�J844?L-86�%B"%%$-6+�"?KK%6L� =L�6$�K$=P��8K�$-$
LH%�	K8?J� -6"?K��6C��$5-6-=LK�L-@%� =�6"L-86=� -6� LH-=� K%=J%"LP

8A%@%KM� �� *%A� 68-=%� J844?L-86� "85J4�-6L=� *K85� LH%
6%-+H!8?KH88$�A%K%�K%"8K$%$��L�LH%�E-M?K3-4�*�"-4-LC�-6��J�-6P
�L%J=� H�@%� !%%6� L�3%6� L8�5-6-5-=%� LH-=� 68-=%� +%6%K�L%$� !C

LH%� L�63%K� 48KKCP� A85J4�-6L=� �!8?L� ?6J4%�=�6L� =5%44=� A%K%
�4=8�K%"%-@%$�-6��-LH?�6-��6%�K�LH%�B!%4-�-�*�"-4-LCP��H%=%�H�@%
!%%6�K%$?"%$�LHK8?+H�LH%�?=%�8*�=J%"-�4�!�"L%K-�P��H%�	K8?J
K%5�-6=� �LL%6L-@%� L8� J8L%6L-�4� 48"�4� K%;?-K%5%6L=� �6$� -=
"855-LL%$�L8��!-$-6+�!C�LH%�K%+?4�L-86=P

3.5.5 Preventing and managing waste generated by our activities

�H%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�-=�"86L-6?-6+�-L=�A�=L%
K%$?"L-86� -6-L-�L-@%� LHK8?+H� =L�**� �A�K%6%==� LK�-6-6+� 86
=8KL-6+� �6$� K%"C"4-6+P� �6� +%6%K�4� L%K5=M� LH%� A�=L%� *K85
JK8$?"L-86� *�"-4-L-%=� -=� J4�"%$� -6L8� Q5�L%K-�4R� 8K� %6%K+C
K%"8@%KC� =LK%�5=P� �� A�=L%� =8KL-6+� =C=L%5� H�=� !%%6
-6LK8$?"%$�!C�LH%�=?!=-$-�K-%=�*8K�=8KL-6+�K%"C"4�!4%�5�L%K-�4=
=?"H��=�+4�==M�J�J%K��6$�"�K$!8�K$M�J4�=L-"M�A88$��6$�5%L�4P

B@%K� LH%� 4�=L� *%A� C%�K=� LH%� 	K8?J� H�=� K%8K+�6-=%$� LH%
JK8$?"L-86�*�"-4-L-%=��6$�JH�=%$�8?L�8!=84%L%�J�"3-6+O�LH-=�4%$
L8� �� =-+6-*-"�6L� Q!?L� 86%V8**R� -6"K%�=%� -6� "%KL�-6� LCJ%=� 8*
A�=L%� =?"H� �=� 5%L�4M� A88$� �6$� +4�==� AH-"H� A�=� =%6L� L8
K%"8@%KC�=LK%�5=P

�� 4�K+%� 6?5!%K� 8*� A�=L%� 5�6�+%5%6L� -6-L-�L-@%=� �K%� !%-6+
"�KK-%$�8?L��L� *�"-4-LC� 4%@%4P��8K�%B�5J4%M� LH%�E-M?K3-4�J4�6L� -6
�J�-6�K%?=%=�5%L�4�"�=3=��6$���"%KL�-6�J%K"%6L�+%�8*�K%"C"4%$
+4�==� -=� ?=%$� *8K� !8LL4%� 5�6?*�"L?K%P� A�K$!8�K$� -=� feeV
K%"C"4%$��L�LH-=�*�"-4-LCP

	K�M-4�-=��4=8�A8K3-6+�86�-L=�A�=L%�J84-"C�-6�"862?6"L-86�A-LH��
	K�M-4-�6� �==8"-�L-86� "�44%$� �!K�!%P� ��"-4-L-%=� �K%� �"L-@%4C
-6@84@%$�-6�LH%�S	4�==�-=�+88$T�+4�==�K%"C"4-6+�JK82%"LP��!K�!%
�4=8� JK8@-$%=� =?JJ8KL� L8� LH%� *�"-4-L-%=� -6� K%4�L-86� L8� LH%
6�L-86�4�J84-"C�86� =84-$�A�=L%��6$��=�J�KL�8*� LH%� S�"8+%=L8T
JK82%"L�L8�H%4J�LH%5�K%5�-6� -6�"85J4-�6"%�A-LH�LH%�6�L-86�4
=84-$�A�=L%�J84-"CP

�L� �L�K�� E�+8K�M� 	?4+�K-�M� %5J48C%%� �A�K%6%==VK�-=-6+
=%==-86=��K%�8K+�6-=%$�86�A�=L%�=8KL-6+��L�LH%�*�"-4-LCP��-6�44CM
LH%� B!%4-�-� *�"-4-LC� -6� �-LH?�6-�� ?=%=� $-=L-44�L-86� A�=L%� L8
JK8$?"%�!-8+�=P�

�6$-"�L8K=� �K%� ?=%$� L8� 586-L8K� LH%� $%@%48J5%6L� 8*
�JJK8JK-�L%� K%"C"4-6+� =84?L-86=� �6$� K%$?"%� LH%� �58?6L� 8*
A�=L%�+%6%K�L%$P

�6� gegUM� LH%� 	K8?J� =8KL%$� fMmee� L866%=� 8*� A�=L%M� -6"4?$-6+
kei� L866%=� 8*� J�J%K� �6$� "�K$!8�K$M� gme� L866%=� 8*� +4�==M
fin� L866%=� 8*� 5%L�4M� fif� L866%=� 8*� J4�=L-"M� fUm� L866%=� 8*
A88$��6$�imm�L866%=�8*�8LH%K�A�=L%P
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3.5.6 Consumption of raw materials and packaging

�H%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?J� 586-L8K=� LH%
=?=L�-6�!4%� ?=%� 8*� LH%� K�A� 5�L%K-�4=� K%;?-K%$� *8K� -L=
8J%K�L-86=� �6$� H�=� %=L�!4-=H%$� JK8"%$?K%=� L8� 586-L8K� �6$
4-5-L�48==%=��6$�JK%@%6L�A�=L%P

�-LH� =?JJ8KL� *K85� �$%4JH%� L8� LH%�5�K3%L-6+M� $%@%48J5%6L
�6$� J?K"H�=-6+� $%J�KL5%6L=M� A%� -$%6L-*-%$� 5%�=?K%=� L8
K%$?"%�LH%�-5J�"L�8*�8?K�J�"3�+-6+�86�LH%�%6@-K865%6LP��H%
L8J-"=� �$$K%==%$� A%K%O� 368A4%$+%� 8*� 5�L%K-�4=� *8K� AH-"H
LH%K%� -=� �� K%"C"4-6+� =84?L-86M� "86=-$%K�L-86� 8*� $-=K?JL-@%
"85J86%6L=M�?=%�8*�8?K�$%"-=-86V5�3-6+�L884=M�?=%�8*�K%"C"4%$
J�J%K� �6$� "�K$!8�K$M� "855?6-"�L-86� LH�L� K�-=%=� �A�K%6%==
8*� =8KL-6+� �586+� "86=?5%K=M� 5%$-�� "855?6-"�L-86� L8
=?JJ8KL�"-L-M%6��A�K%6%==P

�%�H�@%��4=8�"86$?"L%$�=L?$-%=�L8�-6"8KJ8K�L%�%"8V$%=-+6%$
J�"3�+-6+M� -6=%KL� =8KL-6+� -6=LK?"L-86=� 86� 4�!%4=� �6$� 4�!%4
5�L%K-�4=��6$�5-6-5-=%�LH%�?=%�8*�+4?%=M�=84@%6L=��6$�-63=P��8K
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3.5.7 Energy consumption
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3.5.8 Developing the circular economy and an eco-design approach
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�H%=%�5%�=?K%=�%6�!4%�LH%�	K8?J�68L�864C�L8�4-5-L�LH%�?=%�8*
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�6� 3%%J-6+� A-LH� LH-=� -6-L-�L-@%M� %"8V$%=-+6� LK�-6-6+� A�=
JK8@-$%$� L8� LH%� $%@%48J5%6L� L%�5P� �� 6?5!%K� 8*� -6-L-�L-@%=
�K%�J4�66%$�-6�gegiM� -6"4?$-6+�6%A�JK82%"L=�L8�$%=-+6�4-+HL%K
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A DISTILLERY WHERE NOTHING IS 
WASTED!
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CIRCULAR ECONOMY PROCESS AT 
OBELIAI
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3.5.9 Optimising water consumption
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48"�L-86=�-6�A�L%K�=LK%==�K%+-86=P

��L%K� "86=?5JL-86� -=� JK8J8KL-86�4� L8� 8?K� JK8$?"L-86
8J%K�L-86=M� �=� -L�5�C� !%� ?=%$� -6� L%"H6-"�4� -6=L�44�L-86=� Q%P+P
"884-6+� =C=L%5=RM� *8K� L�63� �6$� J-J%� "4%�6-6+� �6$� �=� �6
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3.5.10 Land use

�6�gegUM�LH%�	K8?J�-5J4%5%6L%$�68�JK82%"L=�LH�L�H�$���5�28K�-5J�"L�86�4�6$�?=%P�	%6%K�44C�=J%�3-6+M�AH%6���JK82%"L�-=�=%L�?J�!C
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3.5.11 Preventing food waste
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3.5.12 MBWS carbon footprint
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3.5.13 Biodiversity initiatives
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Social issues

3.6 SOCIAL ISSUES
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3.6.1 Regional economic and social impact
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Social issues

3.6.2 Stakeholder relations within the framework of social and societal 
action

�8K�5�6C�C%�K=M�LH%�	K8?J�H�=�J?K=?%$�"855?6-LC��6$�JH-4�6LHK8J-"�-6-L-�L-@%=��486+=-$%�-L=�=L�3%H84$%K=P

RELATIONS WITH ORGANISATIONS 
PROVIDING ASSISTANCE TO PERSONS 
WITH DISABILITIES
�H%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?J� A8K3=� �486+=-$%
%=L�!4-=H5%6L=� LH�L� =?JJ8KL�J%8J4%�A-LH�$-=�!-4-L-%=��L� =85%
8*�-L=�*�"-4-L-%=P

�6� �$$-L-86M� LH%� �8K586L� *�"-4-LC� Q�K�6"%R�A8K3=�A-LH� "%6LK%=
LH�L� %5J48C� J%8J4%�A-LH�58$%K�L%� $-=�!-4-L-%=P� �H%-K� L%�5=M
AH-"H� �K%� 5�6�+%$� !C� �6� -6VH8?=%� A8K3=H8J� =?J%K@-=8KM
"�KKC� 8?L� @�K-8?=� J�"3�+-6+� L�=3=� Q�LL�"H-6+� =L-"3%K=� �6$� L�B
=L�5J=M�K%VJ�44%L-=�L-86M�!8B-6+M�-6=%KL-6+�-L%5=�-6L8�J8?"H%=M
-6=%KL-6+�JK858L-86�4�+4�==%=M�%L"PRP

RELATIONS WITH HIGHER 
EDUCATION INSTITUTIONS
�%@%K�4� 	K8?J� *�"-4-L-%=� K%+?4�K4C� H-K%� =L?$%6L=� �=� -6L%K6=� �=
J�KL�8*� LH%-K�H-+H%K�%$?"�L-86�"8?K=%=P��8K�%B�5J4%M� *8K� LA8
C%�K=� �	��� �J�-6� H�=� !%%6� 4-�-=-6+� A-LH� �� 6?5!%K� 8*
?6-@%K=-L-%=� �6$� @8"�L-86�4� LK�-6-6+� "%6LK%=� L8� L�3%� 86
LK�-6%%=� -6� LH%� *-%4$=� 8*� 5�-6L%6�6"%M� 48+-=L-"=� �6$� ;?�4-LCP
�H%� �J�-6� *�"-4-LC� �4=8� 8K+�6-=%$� LA8� @-=-L=� A-LH� LH%� 	�=;?%
"?4-6�KC� "%6LK%� L8� %6�!4%� =L?$%6L=� L8� 4%�K6� �!8?L� �	��R=
!?=-6%==�4-6%=��6$�JK8$?"L=P

COMMUNITY HARVEST AT STARA 
ZAGORA, BULGARIA
�8K� LH%� %-+HLH� C%�K� K?66-6+M� �� "855?6-LC� H�K@%=L� A�=
8K+�6-=%$� -6��%JL%5!%K�gegU�!C� LH%��L�K��E�+8K��@-6%C�K$=O
%5J48C%%=�J-"3%$�+K�J%=�86���686VA8K3-6+���L?K$�C�58K6-6+
$?K-6+�LH%�H�K@%=L�J%K-8$P

��=?5�8*�586%C�A�=�$86�L%$�!�=%$�86�LH%�6?5!%K�8*�H8?K=
=J%6L�!C�LH%�J�KL-"-J�6L=M�L8JJ%$�?J�!C�%5J48C%%=�AH8�"8?4$
68L�L�3%�J�KL��6$�!C�LH%�	K8?JP

�� L8L�4� 8*� gfe� %5J48C%%=M� *�5-4C�5%5!%K=� �6$��	��� L883
J�KL�-6�LH-=�-6-L-�L-@%M�AH-"H�K�-=%$�`geMijgP��H%�586%C�K�-=%$
!C�LH-=�%@%6L�=?JJ8KL=�LH%�*8448A-6+�-6-L-�L-@%=O�

X "86=LK?"L-86�8*���+K%%6�"4�==K885�L8�*8=L%K�%6@-K865%6L�4
�A�K%6%==��L��L�K��E�+8K��M88N

X J?K"H�=%� 8*� �� !K�6$� 6%A�58!-4%� �VK�C� �JJ�K�L?=� *8K� LH%
864C�H8=J-L�4�-6�LH%��L�K��E�+8K��K%+-86P

“The charity harvest has become a central part of the
MBWS Bulgaria culture and provides valuable
support to the local community in Stara Zagora.
Employees and their families are all invited to come
together for this charitable event, which is recognised
as a team event with high social value. Harvest time is
like a family occasion. Happy children, smiling
people, and a real contribution to the development of
the town of Stara Zagora - how very satisfying!” 

Artur Grinover, Sales Director, Bulgaria

CHARITY COLLECTION AND BLOOD 
DONATION IN SPAIN 
�-6"%�gefnM� LH%�E-M?K3-4� J4�6L� -6� LH%��J�6-=H�	�=;?%�A8?6LKC
H�=� 8K+�6-=%$� LA8� !488$� $86�L-86� $�C=� �� C%�KM� -6� �?6%� �6$
�8@%5!%KP���5%$-"�4�L%�5�*K85�LH%�	�=;?%�A8?6LKCR=�J?!4-"
H%�4LH� =C=L%5� @-=-L=� LH%� *�"-4-LC� !K-6+-6+� �44� LH%� 6%"%==�KC
%;?-J5%6LP� �-LH� *8?K� �K5"H�-K=� -6=L�44%$M� 8K+�6-=�L-86� -=
=LK%�54-6%$� L8� 5-6-5-=%� A�-L-6+� L-5%� *8K� %5J48C%%
@84?6L%%K=P��H%�$�-4C�J�KL-"-J�L-86�K�L%�-6�LH%�J4�6L�-=��K8?6$
jeV�8*� LH%�A8K3*8K"%M� �� H-+H�J%K"%6L�+%� LH�L� $%586=LK�L%=
8?K�%5J48C%%=R��A�K%6%==�8*�LH-=�@-L�4�6%%$P�

“Our values and social responsibility are central to
our strong employee engagement.
This is evidenced by the two blood donor campaigns
organised each year with participation rates of around
50% at our Zizurkil facility and our collaboration
with the Gipuzkoa food bank and social services,
highlighting how fully integrated we are into the
social life of our city. 
Internal communication and the maturity of our
managers who have been participating in leadership
programmes since 2018 have led to profound changes
in our culture, behaviours and work habits.”

Elisabeth Soto, HR Manager, MBWS Spain
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3.6.3 Management of subcontracting and supplier relations

�%4�L-86=� A-LH� =?JJ4-%K=� �6$� =?!"86LK�"L8K=� �K%� !�=%$� 86
K%=J%"L�*8K�LH%�@�4?%=�%6=HK-6%$�-6�LH%���K-%�	K-M�K$��-6%�S
�J-K-L=� 	K8?JR=� A8$%� 8*� �LH-"=� �6$� A86$?"LP� 	%6%K�44C
=J%�3-6+M�AH%6� =?!"86LK�"L8K=� �K%� ?=%$M� LH%�	K8?J� %6=?K%=
JK8J%K�"85J4-�6"%�A-LH�LH%�4�A=��6$�=%%=�LH�L�=?!"86LK�"L8K=
J�C� �LL%6L-86� L8� LH%� -5J�"L� 8*� LH%-K� �"L-86=� 86� LH%
%6@-K865%6L��6$�86�=8"-%LC��=���AH84%P

�H%� *-K=L� H�4*� 8*� gegU� A�=� 5�K3%$� !C� =?JJ4C� $-=K?JL-86� *8K
"%KL�-6� K�A� 5�L%K-�4=� =?"H� �=� +4�==M� -6� 4-6%� A-LH� LH%� K�A
5�L%K-�4�=H8KL�+%��6$�-6*4�L-86�LK%6$=�-6-L-�L%$�-6�geggP

�6� LH-=� K%=J%"LM� gegU� A�=� �� C%�K� 8*� LK�6=-L-86P� �H%� 	K8?J
"86=84-$�L%$�%B-=L-6+�5%�=?K%=��6$�4�?6"H%$�JK82%"L=�*8K�6%A
-6-L-�L-@%=� -6�gegiM�J�KL-"?4�K4C� -6� LH%��K%�=�8*�J�"3�+-6+��6$
K�A�5�L%K-�4=P

�%=J-L%�LH%=%�"86$-L-86=M��	���"86L-6?%$�L8��==%==�-L=�5�-6
=?JJ4-%K=� �6$� J?K=?%� 86+8-6+� 5%�=?K%=� -6� L%K5=� 8*
JK8"?K%5%6L��6$�5�6�+-6+�=?JJ4-%K�K%4�L-86=P

�H%�=?JJ4-%K=�8*�8?K�58=L� =LK�L%+-"�J?K"H�=%=� QAH-=3CM�A-6%M
!8LL4%=M� *4�@8?K-6+M� "�J=M� !8B%=R� �K%� *K%;?%6L4C� �==%==%$� �6$
+-@%6���K�L-6+M��L�4%�=L�86"%���C%�KM�-6��""8K$�6"%�A-LH�;?�4-LCM
JK-"%M�-668@�L-86��6$�=%K@-"%�"K-L%K-�P�

�-6"%� gefmM� LH-=� �==%==5%6L� H�=� �4=8� -6"4?$%$� LH%
K%;?-K%5%6L=� =%L� 8?L� -6� 8?K� S�?JJ4-%K� �LH-"�4� AH�KL%KTP� �H-=
"H�KL%K� A�=� =%6L� L8� �44� =LK�L%+-"� =?JJ4-%K=� �6$� LH8=%
"86=-$%K%$�L8�!%��L�K-=3P��L�-=�68A�-6"4?$%$�-6��44�6%A�"86LK�"L=
�6$�"85JK-=%=�*8?K�"H�JL%K=O�
X 
%�4LH��6$�=�*%LCM
X �8K3-6+�"86$-L-86=M
X �6@-K865%6LM
X �LH-"=��6$�LK�6=J�K%6"CP
��Q;?�4-LCU%6@-K865%6LUH%�4LH��6$�=�*%LC�"%KL-*-"�L-86R�=?K@%C
A�=� =%6L� L8� �	��R=� =LK�L%+-"� =?JJ4-%K=M� %6�!4-6+� LH%
JK8+K%==� 5�$%� !C� LH%=%� =?JJ4-%K=� -6� LH%=%� �K%�=� =?!2%"L� L8
"%KL-*-"�L-86� �6$� A��� -6-L-�L-@%=� L8� !%� 5%�=?K%$P� �� ="8K%� -=
�==-+6%$� L8� LH%� =?JJ4-%K� 86� LH%� !�=-=� 8*� LH%� ;?%=L-866�-K%P
�;?�4�A%-+HL-6+� -=�+-@%6� L8� LH%�A���"K-L%K-���6$� L8� LH%�8LH%K
*8?K� "�L%+8K-%=P� CK8+K%==� K%@-%A=� �K%� J%K-8$-"�44C� H%4$� A-LH
=LK�L%+-"�=?JJ4-%K=�AH8=%�="8K%=��K%�68L�?J�L8�=L�6$�K$P

�H%� J?KJ8=%� 8*� LH%=%� K%@-%A=� -=� L8� �+K%%� 86� �K%�=� 8*
-5JK8@%5%6L�!�=%$�86��==%==5%6L�"K-L%K-�M� LH%K%!C�!?-4$-6+
��486+VL%K5�!?=-6%==�K%4�L-86=H-JP��@%6L?�44CM�-*�68�JK8+K%==�-=
5�$%M��	��� K%=%K@%=� LH%� K-+HL� L8� !K%�3� LH%� "86LK�"L� A-LH
LH%�=?JJ4-%KP�

�?KLH%K58K%M� LH%� L%6$%K� JK8"%==� *8K� =%4%"L-6+�6%A� =?JJ4-%K=
-6"4?$%=� �� ;?%=L-866�-K%� 86� S;?�4-LCM� %6@-K865%6L�4M� H%�4LH
�6$�=�*%LC�"%KL-*-"�L-86TP

�8K�gegUM�LH%��==%==5%6L�A�=�"�KK-%$�8?L�A-LH�LH%�=�5%��-5
8*� 5%�=?K-6+� �L� 4%�=L� meV� 8*� $-K%"L� J?K"H�=-6+� %BJ%6$-L?K%
Q-6+K%$-%6L=� *8K� JK8$?"L� 5�6?*�"L?K%R� *K85� =LK�L%+-"
=?JJ4-%K=P�

�?KLH%K58K%M��6��6�4C=-=�8*�=?JJ4-%K�K-=3=��6$�LH%-K�"K-L-"�4-LC
-=� ?J$�L%$� %@%KC� C%�KP� �6� �?$-L� J4�6� -=� $K�A6� ?J� !C� LH%
J?K"H�=-6+� �6$� ;?�4-LC� $%J�KL5%6L=� L8� �?$-L� LH%� =?JJ4-%K=
-$%6L-*-%$��=�58=L��L�K-=3P

�%+�K$-6+�-6L%K6�4�J?K"H�=%=M�8?K�!?C%K=�A%K%�58K%��A�K%�8*
"4-5�L%� "H�6+%� -==?%=� -6� gegUP� �6$%%$M� =85%� !?C%K=� A%K%
-6@84@%$� -6� LH%� A85J�6CR=� "�K!86� �==%==5%6L� *8K� gegg� �6$
gegU��6$�LK�-6-6+�86�K%=J86=-!4%�J?K"H�=-6+�A-44�!%�JK8@-$%$
-6�gegiP

�6� L%K5=� 8*� =?!"86LK�"L-6+M� �	��� �K�6"%� =?!"86LK�"L=� �
"%KL�-6� �58?6L� 8*� JK8$?"L�5�6?*�"L?K%P� �H%� =?!"86LK�"L8K=
-6� ;?%=L-86� �K%� �==%==%$� �66?�44C� -6� L%K5=� 8*� ;?�4-LC
�==?K�6"%�-6�LH%�=�5%�A�C��=�8LH%K�=?JJ4-%K=P

�6� �K�6"%M� *8K� =%@%K�4� C%�K=� �	��� H�=� J�KL6%K%$� A-LH� �6
�����A8K3V!�=%$�=?JJ8KL�%=L�!4-=H5%6L�*8K�LH%�J�"3�+-6+�8*
"%KL�-6�JK8$?"L=��L��8K586LP��6�geggM�LH%�=%K@-"%=�8*�LH-=�����
A%K%�K%;?%=L%$�86��6��$�H8"�!�=-=P

�	����4=8�=%%3=�L8�JK-8K-L-=%� 48"�4�J?K"H�=-6+P��8K�%B�5J4%M
-6� gegf� LH%� �?6$-�.� *�"-4-LC� -6� 	K�M-4� =L�KL%$� =8?K"-6+� K�A
5�L%K-�4=� *8K� ��K-%� 	K-M�K$� 4-;?%?K� *8K5?4�L-86=� *K85� 48"�4
=?JJ4-%K=�-6=L%�$�8*�-5J8KL-6+�LH%5��=�!%*8K%P�

�6��-+K%M� �K�6"%M�5�6C� -L%5=�A%K%� =8?K"%$� 48"�44CM� -6"4?$-6+
$KC�+88$=��6$�"�L%K-6+�=%K@-"%=P�

�-6�44CM��	���%6=?K%=�"85J4-�6"%�A-LH�LH%�J�C5%6L�L%K5=�8*
-L=� =?JJ4-%K=P� �H-=� �4=8� �JJ4-%=� L8� =?JJ4-%K=P� �8K� %B�5J4%M
J�C5%6L=� A%K%� 5�$%� -55%$-�L%4C� 86� $%4-@%KC� L8� A-6%
+K8A%K=�A-LH� "�=H� *48A�JK8!4%5=� -6� LH%� @-"-6-LC�8*� LH%��-+K%
=-L%�-6��K�6"%P
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3.6.4 Guaranteeing consumer health and product quality and safety

�H%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�$%@%48J=�-L=�JK8$?"L=
A-LH���@-%A� L8� -6"K%�=-6+4C�%B"%%$-6+� LH%�%BJ%"L�L-86=�8*� -L=
"?=L85%K=��6$�%6=?K-6+�LH%-K�H%�4LH��6$�=�*%LCP�B?K��-5�-=�L8
8**%K�"?=L85%K=��6$�"86=?5%K=�LK?=L%$�!K�6$=�*?44�8*�*4�@8?K
�6$�%BJ%K-%6"%=P

�6�3%%J-6+�A-LH�8?K�@�4?%=M�A%�L�3%��44�LH%�6%"%==�KC�=L%J=�L8
"86LK84� 8?K� -6VH8?=%� 8J%K�L-86=� �6$� �"H-%@%� 8J%K�L-86�4
%B"%44%6"%P

�S�� +?-$%4-6%=� �K%� �JJ4-%$� �L� LH%� ��K-%� 	K-M�K$� �-6%� S
�J-K-L=�	K8?JR=��S��"%6LK%=�-6��K�6"%��6$��J�-6P��H%�+?-$%�-=
�4=8�=H�K%$�A-LH�%6L-L-%=�-6�8LH%K�"8?6LK-%=M�AH-"H��K%�*K%%�L8
�JJ4C� LH%5� �L� LH%-K� 4%@%4P� �L� %6�!4%=� ?=� L8� =L�6$�K$-=%
JK�"L-"%=�-6�L%K5=�8*�K%"-J%�$%@%48J5%6LM�"85J4-�6"%�"H%"3=
�6$� �""%4%K�L%$� �+%-6+� L%"H6-;?%=M� -6� 8K$%K� L8� !K-6+� L8
5�K3%L� JK8$?"L=� LH�L� "85J4C� A-LH� K%+?4�L-86=� �6$� =L�C� LH%
"8?K=%�8@%K�L-5%P

�8� -5JK8@%� 8?K� JK8$?"L� 4�!%44-6+� JK�"L-"%=M� �� +?-$%� L8� LH%
"K%�L-86� 8*� *K86L� �6$� !�"3� !8LL4%� 4�!%4=� H�=� !%%6� �@�-4�!4%
=-6"%� geflP� �H%� +?-$%� =%L=� 8?L� LH%� K?4%=� JK8@-$%$� *8K� !C� ��
K%+?4�L-86=� �6$� LH%� -6L%K6�4� K?4%=� $%*-6%$� !C� LH%� ��K-%
	K-M�K$��-6%� S� �J-K-L=� 	K8?JM� -6"4?$-6+� LH8=%� K%+�K$-6+� LH%
JK%+6�6L�A85�6��6$�A�=L%�K%"C"4-6+�48+8=P�

�H%��	���	K8?J��4=8�*8448A=�LH%� 4�!%44-6+�+?-$%4-6%=�8*�LH%
�K%6"H� �J-K-L=� �%$%K�L-86� Q���R� �6$� �� K%+?4�L8KC� 586-L8K-6+
J�KL6%K=H-J�H�=�!%%6�=%L�?JP

�H%� +?-$%� %6=?K%=� LH�L� �44� $%J�KL5%6L=� -6@84@%$� -6� LH%
"K%�L-86�8*� 4�!%4=�H�@%� LH%� =�5%� -6*8K5�L-86��6$��K%��A�K%
8*�5�6$�L8KC��6$�8JL-86�4�68L-"%=��6$�LH%�48+8=�K%;?-K%$�*8K
4�!%44-6+�=J-K-L=M�A-6%��6$�=8*L�$K-63�!8LL4%=P� �L=��JJ4-"�L-86� -=
586-L8K%$��6$��JJK8@%$�!C�LH%��S���6$�4%+�4�$%J�KL5%6L=P

�6�LH%�-6L%K%=L�8*�LK�6=J�K%6"CM��	����JJ4-%=���J84-"C�LH�L�-=
=LK-"L%K� LH�6� LH%� K%+?4�L-86=N� LH%�	K8?J� $%"-$%$M� *K85� gege
86A�K$=M�L8�-6"4?$%�%6%K+C�@�4?%=�86��44�!8LL4%�4�!%4=M��=�A%44
�=� LH%� 4-=L� 8*� -6+K%$-%6L=� -6� LH%� "�=%�8*� LH%�5�-6�!K�6$=� Q86
A%!=-L%=RP� �6� �$$-L-86M��	���$-=J4�C=� �����A8$%�86� "%KL�-6
JK8$?"L=� =?"H� �=� �-44-�5� C%%4M� ��6� �8=G� �6$� �-K� C-LL%K=86
JK8@-$-6+��""%==�L8�-6*8K5�L-86�86�LH%�JK8$?"LR=�"85J8=-L-86
�6$�-6+K%$-%6L=P���68L-"%��!8?L�K%=J86=-!4%�$K-63-6+�H�=��4=8
!%%6��$$%$�*8K�LH%��LL%6L-86�8*�"86=?5%K=P�

MEETING CONSUMER DEMAND FOR 
MORE NATURAL INGREDIENTS
�6�gegUM���K-%�	K-M�K$��-6%�S��J-K-L=�"86L-6?%$�L8�K%@�5J�-L=
JK8$?"L� K�6+%=M� 4883-6+� -6L8� A�C=� 8*� %BJ48-L-6+� LH%� ?=%� 8*
6�L?K�4� *4�@8?K=� �6$� "848?K�6L=� L8� *?44C� 5%%L� +K8A-6+
"86=?5%K� $%5�6$� *8K� JK8$?"L=� 5�$%� *K85� 6�L?K�4
-6+K%$-%6L=P

B@%K� LH%� 4�=L� LHK%%� C%�K=M� 4-;?%?K� K%"-J%=� H�@%� !%%6
K%*8K5?4�L%$�L8�-6"4?$%�4%==�=?+�K��6$�58K%�6�L?K�4�*4�@8?K=
�6$� "848?K�6L=P� �H%� JK8"%==� 8*� K%*8K5?4�L-6+� =CK?J� K%"-J%=
!%+�6� -6� geggO���K-%� 	K-M�K$� =CK?J� K%"-J%=� A%K%� K%@-=%$� L8
"86L�-6� feeV� "�6%� =?+�KM� �=� A%44� �=� 6�L?K�4� *4�@8?K=� �6$
"848?K�6L=� AH%6%@%K� J8==-!4%� �6$� �""%JL�!4%� L8� "86=?5%K=
QUj�8?L�8*�Ul�K%"-J%=RP��H%=%�-6-L-�L-@%=��K%�68A��JJ4-%$�L8��44
6%A� JK8$?"L=M� K%*4%"L-6+� �	��R=� $%=-K%� L8� A8K3� 86� -L=
JK8$?"L=� �=� J�KL� 8*� -L=� $K-@%� L8� "86L-6?8?=4C� -5JK8@%
"86=?5%K�H%�4LHP

QUALITY MANAGEMENT POLICY AND 
SYSTEM
�H%� 8J%K�L-86� �6$� $%@%48J5%6L� 8*� 8?K�	K8?J� �K%� !�=%$� 86
"85J4-�6"%� A-LH� �6$� JK858L-86� 8*� LH%� @�4?%=� %6=HK-6%$� -6
8?K�;?�4-LC�=C=L%5=O

X "86L-6?8?=� -5JK8@%5%6L� 8*� J%K*8K5�6"%M� $K-@%6� !C
�6�4C=-=�8*�J%K*8K5�6"%�-6$-"�L8K=N

X "85J4-�6"%�A-LH� �JJ4-"�!4%� K%+?4�L-86=� -6� �44�5�K3%L=� �6$
=LK-"L��$H%K%6"%�L8�*88$�=�*%LC�+?-$%4-6%=N

X "?=L85%K� =�L-=*�"L-86� �6$� "86=?5%K� JK%*%K%6"%=O
+?�K�6L%%$�8JL-5?5�=%K@-"%� -6��""8K$�6"%�A-LH�"?=L85%K
%BJ%"L�L-86=N

X K%"8+6-L-86��=�LH%�!%=L�=?JJ4-%K�-6�-L=�5�K3%L�=%+5%6LP

��;?�4-LC�J84-"C�A�=�"-K"?4�L%$� -6��%JL%5!%K�gegf��JJ4-"�!4%
L8� "86L-6?8?=� -5JK8@%5%6L� JK82%"L=� -6� H%�4LH� �6$� *88$
=�*%LCP
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Social issues

�6�L%K5=�8*�;?�4-LC�5�6�+%5%6LM�LH%��	���	K8?J�JK8$?"L-86
*�"-4-L-%=� K%*%K� L8� LH%� ��B� neef� =L�6$�K$� *8K� LH%� 8J%K�L-86� 8*
LH%-K� ;?�4-LC�5�6�+%5%6L� =C=L%5�A-LH� LH%� �-5�8*� "86L-6?�44C
-6"K%�=-6+�"?=L85%K�=�L-=*�"L-86��6$�-6@84@-6+��44�%5J48C%%=�-6
LH%�$K-@%�*8K�J%K*8K5�6"%��6$�-5JK8@%5%6LP

�6�gegUM�mUV�8*��	���*�"-4-L-%=�A%K%���B�neef�"%KL-*-%$��6$�klV
H�$��4=8�8!L�-6%$�	���VK%"8+6-=%$�"%KL-*-"�L-86�-6�*88$�=�*%LC�Q���
�6$U8K�	�A�"%KL-*-"�L-86RP

�6�gegUM��	���"86L-6?%$�L8�3%%J���"48=%�%C%�86�LH%�K-=3=�8*
�$?4L%K�L-86� 8*� -L=� -6J?L=� LHK8?+H� K-=3� 586-L8K-6+� �6$
�==%==5%6L� Q"85J-4�L-86� 8*� K-=3=� !�=%$� 86� +%8+K�JH-"�4
8K-+-6M�="�K"-LC�8*�LH%�-6+K%$-%6LM�L%6=-86�-6�LH%�5�K3%L�*8K�LH%
5�L%K-�4M� %L"PRP� A86LK84� J4�6=� �K%� �$�JL%$� !�=%$� 86� LH%
K%=?4L=�8*� LH%=%� =L?$-%=��6$��?$-L=�A%K%�"86$?"L%$�A-LH�8?K
=?JJ4-%K=�@-��@-$%8V"86*%K%6"-6+P

A86LK844-6+� JK8$?"L� �6$� JK8"%==� ;?�4-LC� -=� �� 3%C� JK-8K-LC� *8K
LH%� 	K8?J� �6$� �	��� -=� �LL%6L-@%� L8� -L=� "?=L85%K=R
K%;?-K%5%6L=P

�H%�	K8?JR=� +88$�JK�"L-"%� +?-$%�86�5�LL%K=�8*� *88$� =�*%LC� -=
?=%$� �L� �44� -L=� JK8$?"L-86� *�"-4-L-%=� -6� �K�6"%� �6$� �J�-6� L8
$%@%48J��"L-86=��6$�K%�"H�LH%�L�K+%L%$�=L�6$�K$P� �6@%=L5%6L=
L8� -5JK8@%� *88$� =�*%LC� �K%�$%L%K5-6%$�!�=%$�86�A%�36%==%=
%6"8?6L%K%$� $?K-6+� LH%� C%�K� �6$� 86� LH%� %==%6L-�4� +88$
JK�"L-"%=�=%L�8?L�-6�LH%�+?-$%P��H%�8LH%K�	K8?J�%6L-L-%=�K%*%K�L8
LH%� =L�6$�K$=� �6$� +?-$%4-6%=� �JJ4-"�!4%� L8� LH%-K� "%KL-*-"�L-86
-6-L-�L-@%=P

��=L4CM�;?�4-LC�5�6�+%5%6L�=8*LA�K%�-=��@�-4�!4%�L8��44�	K8?J
%6L-L-%=� -6��K�6"%��6$��J�-6P�CK�"L-"�4M�?=%*?4��6$�%K+8685-"M
LH-=�=C=L%5�-=�@�4?%$�*8K�+?�K�6L%%-6+�?JVL8V$�L%�-6*8K5�L-86
�L� �44� L-5%=� QJK8"%$?K%=M� JK8"%==%=M� -6$-"�L8K=M� %L"PRP� �L� �4=8
*�"-4-L�L%=� "86LK84� �6$� 5�6�+%5%6L� 8*� �"L-@-L-%=� LH�63=� L8
"?=L85-=�!4%� A8K3*48A=� �6$� 8**%K=� *4%B-!4%� $�=H!8�K$=� *8K
586-L8K-6+� LH%� J%K*8K5�6"%� 8*� 8?K� 8K+�6-=�L-86P� �H-=
%B"%44%6L� "855?6-"�L-86� L884� 8**%K=� -6L%K"866%"L-@-LC
!%LA%%6� JK8$?"L-86� *�"-4-L-%=� �6$� =?JJ8KL=� %BJ%K-%6"%V
=H�K-6+�L8�H%4J�$K-@%�%**-"-%6"C�A-LH-6�8?K�!?=-6%==%=P��H%���C
=C=L%5� -6=L�44%$� �L� JK8$?"L-86� *�"-4-L-%=� -6� �K�6"%� �6$� �J�-6
�448A=�*8K�*?44�?J=LK%�5��6$�$8A6=LK%�5�LK�"%�!-4-LCP

�-6�44CM� -6��K�6"%��6$��J�-6M� LH%�A85J�6C��4=8�5�3%=�?=%�8*
�S��5�6�+%5%6L�=8*LA�K%M�AH-"H�%6�!4%=�-L�L8�5�6�+%��6$
=H�K%� -6+K%$-%6L=R� L%"H6-"�4� "H�K�"L%K-=L-"=� �6$� J?!4-=H� �6$
K%"8K$�L%"H6-"�4�$�L��=H%%L=�*8K�*-6-=H%$�JK8$?"L=M��=�A%44��=
LH%�4-=L�8*�-6+K%$-%6L=M��44%K+%6=M�$KC�5�LL%KM�6?LK-L-86�4�@�4?%=
�6$�48+-=L-"�4�$�L�P

3.6.5 Group crisis management policy

�=���"85J�6C�8J%K�L-6+�-6�LH%��4"8H84-"�!%@%K�+%�=%"L8KM�LH%
��K-%� 	K-M�K$��-6%� S� �J-K-L=� 	K8?J� -=� %BJ8=%$� L8� =L�6$�K$
K-=3=� �6$� LHK%�L=� LH�L� 5�C� �**%"L� LH%� 	K8?JR=� =�*%LC� �6$
=L�!-4-LCP��*���=-L?�L-86�!%"85%=�"K-L-"�4M�LH%�A85J�6C�5?=L�!%
�!4%� L8� K%"8@%K� =A-*L4C� �6$� %**-"-%6L4C� AH-4=L� 5-6-5-=-6+� LH%
5%$-?5� �6$� 486+VL%K5� -5J�"L=� �6$� %6=?K-6+� !?=-6%==
"86L-6?-LCP��%=-4-%6"%��+�-6=L�J8L%6L-�4�-5J�"L�="%6�K-8=�-=��6
%==%6L-�4�JK%K%;?-=-L%�8*�=?""%==M�AH-"H�-=�AHC�LH%�	K8?J�H�=
$%@%48J%$���S	%6%K�4�AK-=-=���6�+%5%6LT�+?-$%P�

�6� �$$-L-86M� LH%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?J� H�=
-$%6L-*-%$� �� 6?5!%K� 8*� $-**%K%6L� LCJ%=� 8*� -6"-$%6L� 4-�!4%� L8
8""?K�A-LH-6�LH%�	K8?JO�

X C0- 3�2� 1�#!27O� �""-$%6L�4� ;?�4-LC� "86LK84� 8@%K=-+HLM
5�4-"-8?=� -6L%K*%K%6"%� A-LH� JK8$?"L=M� "86L�5-6�L-86M
"8?6L%K*%-L-6+M�%L"P�

X 
!�)2%K� 1�#!27� �+ � F+ 3120F�)� 0!)�2F-+1O� =%K-8?=� -6$?=LK-�4
�""-$%6LM�J�6$%5-"M�=LK-3%M�L%KK8K-=L�LHK%�LM�!85!��4%KLM�%L"P

X B.!0�2F-+1O� *-K%M� %BJ48=-86M� *488$M� 6�L?K�4� $-=�=L%KM
%6@-K865%6L�4��""-$%6LM�%L"P�

X 	0�+ � �+ � �-*.�+7� F*�$!O�5%$-�M� =8"-�4�5%$-�M�5-4-L�6L
+K8?J=M�"85J%L-L8K=M�%L"P�

X �+#-0*�2F-+� 2!�%+-)-$7O� =C=L%5� *�-4?K%M� H�"3-6+� 8*
"86*-$%6L-�4�-6*8K5�L-86M�%L"P�

X �!$3)�2F-+1O�!K%�"H�8*�K%+?4�L-86=�A-LH�"86=%;?%6L�K-=3�8*
4%+�4�JK8"%%$-6+=M�*-6%=M�%L"P

X ��-+-*F��)� �+ � #F+�+�F�)O� JK8*-L� A�K6-6+M� K?58?K=� 8*
!�63K?JL"CM�%L"P�

�H%�S	%6%K�4�AK-=-=���6�+%5%6LT�+?-$%�$%*-6%=�J8L%6L-�4�K-=3
="%6�K-8=M�LH%�=84?L-86�L8�!%�-5J4%5%6L%$�!C�LH%�	K8?JM�%�"H
5�6�+%KR=� K84%=� �6$� K%=J86=-!-4-L-%=� �6$� LH%� "H%"34-=L=� L8�!%
�JJ4-%$M� $%J%6$-6+� 86� LH%� LCJ%� 8*� -6"-$%6LP� �H%� +?-$%
-6"4?$%=� �� S	%6%K�4� AK-=-=���6�+%5%6LT� JK8"%$?K%� �6$� LA8
JK8"%$?K%=� *8"?=%$� 86� "86=?5%K� =�*%LCM� S�88$� ��*%LCT� �6$
SCK8$?"L��%"�44TP�

AK-=-=�"855-LL%%=��K%�?J$�L%$�AH%6%@%K�6%"%==�KC��6$�%�"H
6%A�5%5!%K�-=�-6*8K5%$��!8?L�LH%�JK8"%$?K%�L8�*8448AP�
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3

Non-financial reporting: scope, process and method

3.7 NON-FINANCIAL REPORTING: SCOPE, 
PROCESS AND METHOD

3.7.1 Non-financial reporting scope

�H%� -6*8K5�L-86�JK%=%6L%$� -6�8?K� =L�L%5%6L�8*�686V*-6�6"-�4
J%K*8K5�6"%�QS�L�L%5%6LTR�"8@%K=�LH%�J%K-8$�*K85�f���6?�KC
L8�Uf��%"%5!%K�gegUP��

	-@%6�LH%�6�L?K%�8*�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?JM�-L
-=� 6%"%==�KC� L8� 8K+�6-=%� �� S@�K-�!4%V+%85%LKCT� ="8J%
$%J%6$-6+�86�LH%�=?!2%"L�8*�LH%�-6$-"�L8K=P

�H%K%� �JJ4-"�!4%M� -L� -=� �""%JL%$� LH�L� "85J�6-%=� LH�L� 28-6%$
LH%� 	K8?J� �*L%K� f� ��6?�KC� 8*� LH%� C%�K� -6� ;?%=L-86� �K%� 68L
-6"4?$%$�-6�LH%�="8J%�8*�LH-=��L�L%5%6LP��H%=%�"85J�6-%=�A-44
-5J4%5%6L� 686V*-6�6"-�4� K%J8KL-6+� JK8"%$?K%=� *K85� LH%
*8448A-6+� C%�K� 86A�K$=P� A85J�6-%=� "48=%$� $8A6� 8K� =84$
$?K-6+�LH%�C%�K�-6�;?%=L-86��K%�68L�-6"4?$%$P

�6�gegUM��44�%6L-L-%=�-6"4?$%$�-6�LH%�="8J%�8*�LH%�=L�L%5%6L�8*
686V*-6�6"-�4�J%K*8K5�6"%�*8K5�J�KL�8*�LH%�*-6�6"-�4�="8J%�8*
LH%� ��K-%� 	K-M�K$� �-6%� S� �J-K-L=� 	K8?J� �6$� �K%� *?44C
"86=84-$�L%$�-6�LH%�	K8?J�*-6�6"-�4�=L�L%5%6L=P

�-�5-�Q�6-L%$��L�L%=R�-=�68L�-6"4?$%$�-6�LH%�L8L�4�H%�$"8?6LP

�85%� %5J48C5%6L� $�L�� -=� �4=8� ?6�@�-4�!4%� *8K� gegUM
-6"4?$-6+O�LK�-6-6+�H8?K=��L�LH%�D-46-?=�C�	�*�"-4-LC�-6��-LH?�6-�
QgPkV� 8*� L8L�4� ���� H%�$"8?6LRN� LH%� A8J%6H�+%6� *�"-4-LC� H�=
$%"4�K%$�LH�L� -L�"�KK-%$�8?L�68�LK�-6-6+�$?K-6+�LH%�C%�K�QfPjV
8*�L8L�4�����H%�$"8?6LRP

�6� 8K$%K� L8� -5JK8@%� "4�K-LC� �6$� JK8@-$%� �� 58K%� �""?K�L%
�6�4C=-=�8*�A���$�L�M�=85%�4%+�4�%6L-L-%=�H�@%�!%%6�=%J�K�L%$
!C� S*�"-4-LCTM� 5�-64C� ?6$%K� LH%� *8448A-6+� "�L%+8K-%=O
JK8$?"L-86M��$5-6-=LK�L-86M�$-=LK-!?L-86M�=L8K�+%M�@-6%C�K$P

�?�6L-L�L-@%�-6*8K5�L-86�"8@%K=��44�LH%�%6L-L-%=P�
8A%@%KM�LH%
%6@-K865%6L�4� -6$-"�L8K=� 864C� "86"%K6� LH%� JK8$?"L-86
*�"-4-L-%=M�L8�LH%�%B"4?=-86�8*�8LH%K�*�"-4-L-%=��6$�@-6%C�K$=P

�?KLH%K58K%M� -6*8K5�L-86� 86� J84-"-%=� �6$� 5%�=?K%=
-5J4%5%6L%$� L8� JK858L%� =J8KL� �586+� %5J48C%%=� 864C
"86"%K6=��K�6"%�-6�gegUP

3.7.2 Non-financial reporting protocol

�H%�686V*-6�6"-�4�K%J8KL-6+�JK8L8"84�$%="K-!%=�LH%�JK8"%==�*8K
"844%"L-6+� 	K8?J� =8"-�4� �6$� %6@-K865%6L�4� -6$-"�L8K=� *8K� -L=
!?=-6%==��K%�=P��H%�JK8L8"84��4=8�=%L=�8?L� -6L%K6�4�+?-$%4-6%=
*8K� "86LK-!?L8K=� �6$� �� =%L� 8*� +?-$%4-6%=� *8K� %BL%K6�4
@%K-*-"�L-86�8*�$�L�P

�H%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�H�=�$K�A6�?J�-L=�8A6
686V*-6�6"-�4�K%J8KL-6+�JK8L8"84M�AH-"H�-=�?=%$�-6�"862?6"L-86
A-LH� LH%� 686V*-6�6"-�4� -6*8K5�L-86V+�LH%K-6+� =8*LA�K%P� �L� -=
K%@-=%$�-6�4-6%�A-LH�"H�6+%=�-6�K%+?4�L-86=��6$�*%%$!�"3P

��L�� -=� +�LH%K%$� *8K� %�"H� *�"-4-LC� �6$� "86=84-$�L%$� �L�	K8?J
4%@%4P� �H%� K?4%=� *8K� $%L%K5-6-6+� LH%� 686V*-6�6"-�4� K%J8KL-6+
="8J%��K%�=%L�8?L�-6��%"L-86�UPlPfP�

3.7.3 Non-financial data collection and reliability

�6�gefkM�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?J�-6@%=L%$�-6�686V*-6�6"-�4�K%J8KL-6+�=8*LA�K%�$%$-"�L%$�L8�+�LH%K-6+��6$��6�4C=-6+
686V*-6�6"-�4�$�L�P��H-=�=8*LA�K%�H�=�68A�!%%6�$%J48C%$��L��44�*�"-4-L-%=P
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Definitions of key non-financial indicators

3.8 DEFINITIONS OF KEY NON-FINANCIAL 
INDICATORS

Year-end headcount


%�$"8?6L�Q8K�%5J48C%%=R�"8KK%=J86$=�L8�LH%�-6$-@-$?�4=�AH8
H�@%��6�%5J48C5%6L� "86LK�"L�A-LH� LH%�%6L-LC� Q*-B%$VL%K5�8K
J%K5�6%6L� "86LK�"LM� 86� �� *?44� 8K� J�KLVL-5%� !�=-=M� -6"4?$-6+
%5J48C%%=� 86� A8K3V=L?$C� "86LK�"L=RP� �%"86$%%=M� -6L%K6=M
L%5J8K�KC� =L�**M� =%K@-"%� JK8@-$%K=M� "86=?4L�6L=� �6$� 8LH%K
%BL%K6�4�=L�**��K%�68L�K%"8K$%$�-6�H%�$"8?6LP


%�$"8?6L� -=� K%"8K$%$� �=� LH%� -6$-@-$?�4=�AH8� �K%� JHC=-"�44C
JK%=%6L� �L� LH%� %6$� 8*� LH%� J%K-8$M� �6$� 68L� 86� �� *?44VL-5%
%;?-@�4%6L�Q���R�!�=-=P

�5J48C%%=� AH8=%� "86LK�"L=� %BJ-K%$� -6� LH%� %@%6-6+� 8*� Uf
�%"%5!%K� �K%� K%"8K$%$� -6� LH%� H%�$"8?6L� JK%=%6L� �=� �L� Uf
�%"%5!%K�8*�LH%�C%�K�-6�;?%=L-86P

Hiring


-K%=�86�*-B%$VL%K5�"86LK�"L=�"86"%K6�-6$-@-$?�4=�AH8��""%JL%$���*-B%$VL%K5�"86LK�"L�$?K-6+�LH%�K%J8KL-6+�J%K-8$P

�H%=%�-6$-@-$?�4=�5�C�!%O

X %BL%K6�4� �JJ4-"�6L=� AH8� �""%JL%$� �� *-B%$VL%K5� "86LK�"L
QSH-K%TRN

X L%5J8K�KC� =L�**� AH8� �""%JL%$� �� *-B%$VL%K5� "86LK�"L
QSH-K%TRN

X -6$-@-$?�4=� 86� *-B%$VL%K5� "86LK�"L=� AH8� �+K%%$� L8� �
K%6%A�4�8*�LH%-K�*-B%$VL%K5�"86LK�"L�*8K�K%�=86=�8LH%K�LH�6
LH%�*8K%+8-6+�QSK%VH-K%TRP

X C%K5�6%6L� "86LK�"L� H-K%=� "86"%K6� -6$-@-$?�4=� AH8
�""%JL%$���J%K5�6%6L�"86LK�"L�$?K-6+�LH%�J%K-8$P

�H%=%�-6$-@-$?�4=�5�C�!%O

X %BL%K6�4� �JJ4-"�6L=� AH8� �""%JL%$� �� J%K5�6%6L� "86LK�"L
QSH-K%TRN

X L%5J8K�KC� =L�**� AH8� �""%JL%$� �� J%K5�6%6L� "86LK�"L
QSH-K%TRN

X -6$-@-$?�4=� 86� *-B%$VL%K5� "86LK�"L=� AH8� �""%JL%$� �
J%K5�6%6L�"86LK�"L�QSK%VH-K%TRP

Lay-offs

��CV8**=�"86"%K6�J%K=86=�A8K3-6+�*8K�LH%�A85J�6C�86�J%K5�6%6L�"86LK�"L=�AH8=%�%5J48C5%6L�"86LK�"L=�A%K%�L%K5-6�L%$��L�LH%
%5J48C%KR=�-6-L-�L-@%�=?!2%"L�L8�J�C5%6L�8*�=L�L?L8KC�"85J%6=�L-86P

�?L?�44CV�+K%%$�L%K5-6�L-86=��6$�*-B%$VL%K5�"86LK�"L�%BJ-K-%=��K%�68L�"8?6L%$P

Other non-voluntary departures

BLH%K� 686V@84?6L�KC� $%J�KL?K%=� -6"4?$%� "85J?4=8KC� K%L-K%5%6LM� L%K5-6�L-86� 8*� JK8!�L-86� J%K-8$� !C� LH%� %5J48C%K� 8K� %�K4C
L%K5-6�L-86�8*�LH%�%5J48C5%6L�"86LK�"L�$?%�L8�*8K"%�5�2%?K%�8K�$%�LHP

Voluntary departure

D84?6L�KC�$%J�KL?K%�-6"4?$%=�K%=-+6�L-86M�5?L?�44CV�+K%%$�L%K5-6�L-86M�@84?6L�KC�K%L-K%5%6LM�L%K5-6�L-86�8*�JK8!�L-86�J%K-8$�!C
LH%� %5J48C%%M� %BJ-KC� 8*� *-B%$VL%K5� "86LK�"LM� %�K4C� L%K5-6�L-86� 8*� *-B%$VL%K5� "86LK�"L� !C� LH%� %5J48C%%� �6$� �!�6$865%6L� 8*
J8=-L-86P

One-day fixed-term contracts

	?4+�K-��H�=���=C=L%5�8*�86%V$�C�*-B%$VL%K5�"86LK�"L=O�LH%=%�"86LK�"L=��K%�%B"4?$%$�*K85�J?!4-=H%$�SH-K-6+T��6$�S$%J�KL?K%T�$�L�
�=�LH-=�-=���=%�=86�4�"86LK�"L�=J%"-*-"�L8�	?4+�K-��Q+K�J%VJ-"3-6+R��6$�-L=�-6"4?=-86�A8?4$��KL-*-"-�44C�-6*4�L%�=L�**�H-K-6+��6$�$%J�KL?K%
$�L�P�
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Definitions of key non-financial indicators

Industrial accidents

�H-=� -6$-"�L8K� "8KK%=J86$=� L8� LH%� 6?5!%K� 8*� -6$?=LK-�4
�""-$%6L=� K%J8KL%$� $?K-6+� LH%� C%�KP� �%4�J=%=� K%=?4L-6+� *K85
JK%@-8?=4C� K%"8K$%$� �""-$%6L=� Q$?K-6+� LH%� =�5%� C%�K� 8K� -6
JK%@-8?=� C%�K=R� �K%� 68L� K%"8K$%$� �+�-6� -6� LH-=� -6$-"�L8KP
�-3%A-=%M� �6� �""-$%6L� K%J8KL%$� LH%� JK%@-8?=� C%�K� LH�L
"86L-6?%=� L8� K%=?4L� -6�$�C=�8*� �!=%6"%� -6� LH%� "?KK%6L� C%�K� -=
68L�K%"8K$%$��=�-L�A�=��4K%�$C�K%"8K$%$�-6�LH%�JK%@-8?=�C%�KP
�K�@%4��""-$%6L=��K%�68L�-6"4?$%$�-6�LH-=�-6$-"�L8KP

��=L4CM� �44� �""-$%6L=� K%J8KL%$� $?K-6+� LH%� C%�K� �K%� "8?6L%$M
K%+�K$4%==�8*�AH%LH%K�LH%C�H�@%�!%%6�*8K5�44C�K%"8+6-=%$�!C
LH%�=8"-�4�=%"?K-LC�8K+�6-=�L-86�8K�%;?-@�4%6L�!8$CP

�6�LH%�%@%6L�LH�L�LH%-K�K%"8+6-L-86�-=�K%2%"L%$M�LH%=%��""-$%6L=
�K%�K%58@%$�-*�LH%�K%*?=�4�-=�K%"%-@%$�JK-8K�L8�LH%�"48=%�8*�LH%
$�L��K%J8KL-6+�J%K-8$P

�H%� *8448A-6+� *8K5?4�=� H�@%� !%%6� �JJ4-%$� -6� 8K$%K� L8
"�4"?4�L%�LH%�*K%;?%6"C�Q��R��6$�=%@%K-LC�Q��R�K�L%=O

X ���u�6?5!%K�8*�K%"8K$%$��""-$%6L=�A-LH�L-5%�8**�A8K3�8@%K
LH%�C%�K�B�fMeeeMeeeU�"L?�4�H8?K=�A8K3%$N

X ��� u� L8L�4� 6?5!%K� 8*� $�C=� 8*� �!=%6"%� $?%� L8� -6$?=LK-�4
�""-$%6L=�B�fMeeeU�"L?�4�H8?K=�A8K3%$P

�H%� L8L�4� 6?5!%K� 8*� $�C=� 8*� �!=%6"%� $?%� L8� -6$?=LK-�4
�""-$%6L=� K%*%K=� L8� "�4%6$�K� $�C=P� ��C=� 8*� �!=%6"%� $?%� L8
8""?J�L-86�4�-446%==��K%�68L�"8?6L%$P�

�	��� "�4"?4�L%=� =%J�K�L%� *K%;?%6"C� �6$� =%@%K-LC� K�L%=� *8K
%5J48C%%=� �6$� L%5J8K�KC� A8K3%K=� �6$� "85!-6%$� K�L%=
-6"4?$-6+�!8LH�%5J48C%%=��6$�L%5J8K�KC�A8K3%K=P��5J48C%%=
-6"4?$%� LH8=%� 86� J%K5�6%6L� �6$� *-B%$VL%K5� "86LK�"L=M
AH%LH%K�*?44VL-5%�8K�J�KLVL-5%M��6$�A8K3V=L?$C�"86LK�"L=P

Training

�44� LK�-6-6+� H8?K=� 5%6L-86%$� -6� LH%� K%J8KL� "86"%K6� LK�-6-6+
"8?K=%=� JK8@-$%$� �L� 48"�4� 4%@%4� �6$� �L� 	K8?J� 4%@%4P� �K�-6-6+
"8?K=%=�*8K�AH-"H�68�=?JJ8KL-6+�$8"?5%6L=�A%K%�K%"%-@%$��L
LH%� K%J8KL-6+� $�L%� 8K� AH-"H� A%K%� 68L� K%"8K$%$� A-LH� �
=?JJ8KL-6+�$8"?5%6L��K%�68L�-6"4?$%$P

S�?5!%K� 8*� LK�-6-6+� H8?K=� J%K� %5J48C%%T� -=� LH%� K�L-8
!%LA%%6� LH%� L8L�4� 6?5!%K� 8*� LK�-6-6+� H8?K=� �6$� L8L�4
H%�$"8?6L� �L� LH%� %6$� 8*� LH%� K%J8KL-6+� J%K-8$P� �H%� LK�-6-6+

"8?K=%=� K%"8K$%$� �K%� -6L%K6�4� �6$� %BL%K6�4M� "85J?4=8KC� �6$
686V"85J?4=8KCM� *�"%VL8V*�"%� �6$� %V4%�K6-6+P� 
%�$"8?6L
"8KK%=J86$=�L8�%5J48C%%=�AH8�H�@%��6�%5J48C5%6L�"86LK�"L
A-LH� LH%� %6L-LC� Q*-B%$VL%K5� 8K� J%K5�6%6L� "86LK�"LM� 86� �� *?44
8K� J�KLVL-5%� !�=-=M� -6"4?$-6+� %5J48C%%=� 86� A8K3V=L?$C
"86LK�"L=RP� �%"86$%%=M� -6L%K6=M� L%5J8K�KC� =L�**M� =%K@-"%
JK8@-$%K=M� "86=?4L�6L=� �6$� 8LH%K� %BL%K6�4� =L�**� �K%� 68L
-6"4?$%$P

Water and energy consumption

��L%K� "86=?5JL-86� K%4�L-6+� L8� JK8$?"L-86� JK8"%==%=� �6$
"884-6+�=C=L%5=�H�=�!%%6�-6"4?$%$�-6�LH-=�-6$-"�L8K�-6�LH%�"�=%
8*� LH%� 	K8?JR=� JK8$?"L-86� *�"-4-L-%=P� ��L%K� -6L%6=-LC� -=� LH%
K�L-8�8*�L8L�4�A�L%K�"86=?5JL-86�Q-6"4?$-6+�A�L%K�?=%$��=��6
-6+K%$-%6LR�L8�LH%�6?5!%K�8*�4-LK%=�JK8$?"%$P

�6%K+C�"86=?5JL-86�-=�;?�6L-*-%$�*8K�LH%�JK8$?"L-86�*�"-4-L-%=P

�H-=� $%*-6-L-86� -6"4?$%=� $-K%"L� 8K� JK-5�KC� =8?K"%=� 8*� %6%K+C
Q%P+P� +�=R��6$� -6$-K%"L�8K� LK�6=*8K5%$�%6%K+C� Q%P+P�%4%"LK-"-LC
"86=?5JL-86RM��=�A%44��=�K%6%A�!4%�%6%K+C�+%6%K�L%$�!C�8?K
*�"-4-L-%=P

�H%�%6%K+C�?=%$� L8�8J%K�L%� -6$?=LK-�4� @%H-"4%=� Q%P+P� *8K34-*L=R
�6$� *?%4� "86=?5JL-86� !C� "855%K"-�4� @%H-"4%=� �6$� "85J�6C
"�K=�-=��4=8�-6"4?$%$P

�H%K%� �"L?�4� "86=?5JL-86� *-+?K%=� �K%� 68L� �@�-4�!4%M� LH%
*�"-4-L-%=� %=L-5�L%� LH%-K� "86=?5JL-86� !�=%$� 86� J�=L
"86=?5JL-86�8K�%6%K+C�!-44=P

�H%�A85J�6C�LK�"3=���S+K%%6�J8A%KT�-6$-"�L8K�"8KK%=J86$-6+
L8� LH%� "86LK�"L=� =-+6%$� !C� E-M?K3-4� �6$� D-46-?=P� �6%K+C
-6L%6=-LC� -=� LH%� K�L-8�8*� %6%K+C� "86=?5JL-86� QK%6%A�!4%� �6$
686VK%6%A�!4%R�L8�LH%�6?5!%K�8*�4-LK%=�JK8$?"%$P

�H%=%� -6$-"�L8K=� �K%� "�4"?4�L%$� �L� JK8$?"L-86� *�"-4-LC� 4%@%4
864CP

Quantity of waste per litre of product

��=L%�+%6%K�L-86�J%K�4-LK%�JK8$?"%$�-=�"�4"?4�L%$�L�3-6+�-6L8��""8?6L�LH%�;?�6L-LC�8*�H�M�K$8?=�A�=L%M�LH%�;?�6L-LC�8*�=8KL%$��6$
?6=8KL%$�686VH�M�K$8?=�A�=L%��6$�LH%�6?5!%K�8*�4-LK%=�JK8$?"%$P��H-=�-6$-"�L8K�-=�"�4"?4�L%$��L�JK8$?"L-86�*�"-4-LC�4%@%4�864CP

Percentage of ISO 9001 certified MBWS facilities

�=� J�KL� 8*� -L=� ;?�4-LC� J84-"CM��	���H�=� -6LK8$?"%$� �6� ��B� neef� "%KL-*-"�L-86� JK8"%==� *8K� -L=� *�"-4-L-%=P� ��B� neef� -=� �� "%KL-*-"�L-86
=L�6$�K$� LH�L� $%*-6%=� LH%� K%;?-K%5%6L=� *8K� %=L�!4-=H-6+� �� ;?�4-LC� 5�6�+%5%6L� =C=L%5P� �H%� *8448A-6+� JK8$?"L-86� *�"-4-L-%=� �K%
-6"4?$%$�-6�LH%�"�4"?4�L-86�8*�LH-=�-6$-"�L8KO��8K586L�Q�K�6"%RM�	�?L-%K�Q�K�6"%RM�E-M?K3-4�Q�J�-6RM�D-46-�?=��%+L-6%UB!%4-�-�Q�-LH?�6-�RM
�?!�K�Q	K�M-4R��6$�LH%�	?4+�K-�6�*�"-4-LCP��H%�J%K"%6L�+%�8*���B�neef�"%KL-*-%$��	���*�"-4-L-%=�-=�LH%�K�L-8�!%LA%%6�LH%�6?5!%K�8*
��B�neef�"%KL-*-%$�*�"-4-L-%=�$?K-6+�LH%�C%�K�%6$%$��6$�LH%�6?5!%K�8*�LH%��*8K%5%6L-86%$�JK8$?"L-86�*�"-4-L-%=P
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Definitions of key non-financial indicators

Percentage of facilities holding GFSI-recognised certification in food safety

�H%� 	48!�4� �88$� ��*%LC� �6-L-�L-@%� Q	���R� A�=� %=L�!4-=H%$� L8
%6=?K%� LH%� -6$%J%6$%6"%M� 5?L?�4� ?6$%K=L�6$-6+� �6$
"K%$-!-4-LC� 8*� LH%� @�K-8?=� *88$� =�*%LC� =L�6$�K$=� %6�"L%$� L8
-5JK8@%� H%�4LH� JK%=%K@�L-86M� "85J4-�6"%� A-LH� 4%+�4
K%;?-K%5%6L=� �6$� ;?�4-LCM� �6$� L8� JK858L%� LK�$%P� ��6C
=L�6$�K$=��K%�K%"8+6-=%$�!C�LH%�	���P

�	��� H�=� 8!L�-6%$� "%KL-*-"�L-86� ?6$%K� LA8� =L�6$�K$=
K%"8+6-=%$� !C� LH%� 	���O� 	�A� �6$� ���P
�H%� *8448A-6+� JK8$?"L-86� *�"-4-L-%=� �K%� -6"4?$%$� -6� LH%
"�4"?4�L-86� 8*� LH-=� -6$-"�L8KO� �8K586L� Q�K�6"%RM� 	�?L-%K
Q�K�6"%RM�E-M?K3-4� Q�J�-6RM�D-46-�?=��%+L-6%UB!%4-�-� Q�-LH?�6-�RM
�?!�K� Q	K�M-4R� �6$� LH%� 	?4+�K-�6� *�"-4-LCP� �H%� J%K"%6L�+%� 8*
�	��� *�"-4-L-%=� H84$-6+� 	���VK%"8+6-=%$� "%KL-*-"�L-86� -=� LH%
K�L-8�!%LA%%6�LH%�6?5!%K�8*�	�A��6$U8K�����"%KL-*-%$�*�"-4-L-%=
$?K-6+� LH%� C%�K� %6$%$� �6$� LH%� 6?5!%K� 8*� LH%
�*8K%5%6L-86%$�JK8$?"L-86�*�"-4-L-%=P

Greenhouse gas emissions (GHG)

�	���H�=� "�4"?4�L%$� -L=� �"8J%� f� �6$� g� +K%%6H8?=%� +�=� %5-==-86=� *8K� =%@%K�4� C%�K=P� �6� gegUM� LH%�	K8?J� "�4"?4�L%$� -L=� �"8J%� U
%5-==-86=�*8K�gegg��6$�gegUP��"8J%�U�%5-==-86=�A%K%�864C�J�KL4C�"�4"?4�L%$�!%*8K%�gegUP

�"8J%=�fM�g��6$�U�$-=L-6+?-=H�LH%�=8?K"%�8*�LH%�+K%%6H8?=%�+�=�%5-==-86=M�LH?=�*�"-4-L�L-6+�LH%�-$%6L-*-"�L-86�8*�=84?L-86=O

X �"8J%�f�"8KK%=J86$=�L8�$-K%"L�%5-==-86=�K%=?4L-6+�*K85�LH%
!?K6-6+� 8*� *8==-4� *?%4=� =?"H� �=� +�=M� 8-4M� "8�4M� %L"P� Q%P+P
H%�L-6+M� ?=%� 8*� "85J�6C� "�K=M� %L"PRP� �L� �4=8� -6"4?$%=
%5-==-86=� +%6%K�L%$� !C� K%*K-+%K�6L� K%*-44=� *8K� LH%� "884-6+
�6$��-K�"86$-L-86-6+�=C=L%5=N

X �"8J%�g�$%68L%=�-6$-K%"L�%5-==-86=�K%4�L%$�L8�"86=?5JL-86
8*� %4%"LK-"-LCM� H%�L� 8K� =L%�5� K%;?-K%$� *8K� JK8$?"L-86
JK8"%==%=N

X �"8J%�U�%6"85J�==%=�LH%�	K8?JR=�8LH%K�-6$-K%"L�%5-==-86=P
�H%=%� %5-==-86=� �K%� K%4�L%$� L8� J?K"H�=%=� 8*� +88$=� �6$
=%K@-"%=� QJ�KL-"?4�K4C� K�A� 5�L%K-�4=� �6$� J�"3�+-6+RM� A�=L%
+%6%K�L%$M�!?=-6%==�LK�@%4M�"855?L-6+M�*-B%$��==%L=M�JK8$?"L
%6$V8*V4-*%��6$�?J=LK%�5��6$�$8A6=LK%�5�+88$=�LK�6=J8KLP

�5-==-86=�K%4�L%$�L8�*?%4=��6$�%6%K+C�Q68L�-6"4?$%$�-6��"8J%
f��6$�gR��K%��4=8� -6"4?$%$� -6��"8J%�UO� LH%=%�%5-==-86=��K%
$%K-@%$� *K85� LH%� *-6�4� %6%K+C� JK8$?"L-86� "H�-6� Q*?%4
%BLK�"L-86M� LK�6=J8KL�L-86M� K%*-6-6+UJK8"%==-6+� �6$
$-=LK-!?L-86RP��5-==-86=��==8"-�L%$�A-LH�JK8$?"L�%6$V8*V4-*%
H�@%�!%%6�%BLK�J84�L%$�86�LH%�!�=-=�8*�J�"3�+-6+�J?K"H�=%
$�L�� "844%"L%$M� �JJ4C-6+� �6� �@%K�+%� %6$V8*V4-*%P� �L� A�=
"86=-$%K%$�LH�L��	���JK8$?"L�%6$V8*V4-*%�5�-64C�"86"%K6=
JK8$?"L� J�"3�+-6+� Q+4�==� !8LL4%=M� J4�=L-"U"�K$!8�K$
J�"3�+-6+��6$�4�!%4=RP

�H%� %5-==-86=� *�"L8K=� �K%� 5�-64C� L�3%6� *K85� LH%� �����
"�K!86�$�L�!�=%��6$�A%K%�?J$�L%$�-6�gegUP
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3

Non-financial indicators

3.9 NON-FINANCIAL INDICATORS

Social data

�H%� =8"-�4� $�L�� ="8J%� "8@%K=� LH%� *�"-4-L-%=� 8*� �8K586L� Q�	��� �K�6"%RM� A8+6�"�	�?L-%KM� E-M?K3-4� Q�	��� �J�-6RM� D-46-�?=� �%+L-6%
Q�	����-LH?�6-�RM��85�-6��%6�$��Q�	���	?4+�K-�R��6$��?!�K�Q�	���	K�M-4RP

LJOS LJLJ LJLO LJLL LJLM

V�8*���B�neef�"%KL-*-%$��	���*�"-4-L-%= le mj mU mU mUV

V�8*�*�"-4-L-%=�H84$-6+�	���VK%"8+6-=%$�"%KL-*-"�L-86�-6
*88$�=�*%LC

je jl kl kl kUV

Employment data

�H%��-�5-�*�"-4-LC�K%J8KL%$�68�%5J48C5%6L�$�L��-6�gegUP��85%�%5J48C5%6L�$�L��-=�?6�@�-4�!4%�*8K�gegUM�-6"4?$-6+O�LK�-6-6+�H8?K=
�L� LH%�D-46-?=�C�	�*�"-4-LC� -6��-LH?�6-�� QgPkV�8*� L8L�4�����H%�$"8?6LRN� LH%�A8J%6H�+%6�*�"-4-LC�H�=�$%"4�K%$�LH�L� -L�"�KK-%$�8?L�68
LK�-6-6+�$?K-6+�LH%�C%�K�QfPjV�8*�L8L�4�����H%�$"8?6LRP


!� �-3+2 	0�8F) 	3)$�0F� �!+*�0( �.�F+ �0�+�! ��24F� �F2%3�+F� ��� �B��� A%�+$!�CVM

�8L�4�C%�KV%6$�H%�$"8?6L�V�gefn gn fig n im ifi k fnn fMgkj VUjV

�8L�4�C%�KV%6$�H%�$"8?6L�V�gege gk fjn n jf gif g fli U kkj VilV

�8L�4�C%�KV%6$�H%�$"8?6L�V�gegf gU fle n in fnm f fkj U kfm VlV

�8L�4�C%�KV%6$�H%�$"8?6L�V�gegg gl fki n in fkl fkf g jln VkV

�8L�4�C%�KV%6$�H%�$"8?6L�V�gegU gi fme n jl fki fjg jmk WfPgV

	0!�( -5+�-#�%!� �-3+2�É7��$! LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

�6$%K�Uj�C%�K= jni jUU Uef fkj fUk fgl fgU VUV

Uj�L8�ii�C%�K= keU jkl UkU fme fll fke fkU WgV

ij�L8�ji�C%�K= inm ini Ujk fmf flk fkk fll WlV

�+%$�jj��6$�8@%K Ugi Ugl gjU fUn fgn fgk fgU VfV

	0!�( -5+�-#�%!� �-3+2�É7�$!+ !0 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

�85%6 lee kjn imm gmg gkm gjn gjm eV

�%6 fMUfn fMgkg lmk UmU Uje Uge Ugm WUV


!� �-3+2 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

�8L�4�6?5!%K�8*�6%A�H-K%= klm jjj Ung fgU fUi fUg ffj VfUV

�8L�4�6?5!%K�8*�$%J�KL?K%= mUm kgj ijl fjl fml fke fem VUUV

8*�AH-"H�4�CV8**= nU lk ii jg kg ig gl VUkV

�!*3+!0�2F-+

�H-=�-6*8K5�L-86�-=�JK%=%6L%$�-6�AH�JL%K�i�8*�LH-=�K%J8KL�Q"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=RM�-6���!4%�iPf��6$��8L%�jPg�QJ%K=866%4�%BJ%6=%RP
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Non-financial indicators

B0$�+F1�2F-+�-#�5-0(F+$�%-301 �+F2 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

�8L�4�%5J48C%%�8@%KL-5%�QJ�-$��6$�?6J�-$R 
8?K= knMiUkPk jfMjiiPj �UeMkfn fgMifi fkMfin fjMUgj fUMkmj VffV

�8L�4��"L?�4�%5J48C%%�H8?K=�A8K3%$ 
8?K= UMiUiMmfg UMgkUMmgk gMlkfMiik fMejeMjie fMejjMfUU nmUMfeU nUiMlik ViPnV

�?5!%K�8*�-6$?=LK-�4��""-$%6L=�A-LH�L-5%�8**�A8K3�
K%"8K$%$�8@%K�LH%�C%�K�Qn�%5J48C%%=M�f�L%5J8K�KC�
A8K3%KR

�?5!%K ij gk �Ug j i fe fe eV

�?5!%K�8*�-6$?=LK-�4��""-$%6L=�A-LH8?L�L-5%�8**�
A8K3�K%"8K$%$�8@%K�LH%�C%�K�QU�%5J48C%%=M�e�
L%5J8K�KC�A8K3%K=R

�?5!%K gf n �l i l l U �ViUV

�?5!%K�8*�8""?J�L-86�4�-446%==%=�K%"8K$%$�8@%K�LH%
C%�K

�?5!%K g U �g e e e e eV

�6$?=LK-�4��""-$%6L�=%@%K-LC�K�L%�Q%5J48C%%=��6$�
L%5J8K�KC�A8K3%K=R

��L% ePm ePgk �ePig ePf ePgU ePkn ePjl VflV

�6$?=LK-�4��""-$%6L�=%@%K-LC�K�L%�Q%5J48C%%=R ��L% ePlj ePgm �ePUg ePfg ePgk ePkk ePgf VkmV

�6$?=LK-�4��""-$%6L�*K%;?%6"C�K�L%�Q%5J48C%%=��6$�
L%5J8K�KC�A8K3%K=R

��L% fUPf lPim �fiPgf iPgf UPUi mPlg mPmi WfV

�6$?=LK-�4��""-$%6L�*K%;?%6"C�K�L%�Q%5J48C%%=R ��L% fgPjl lPUj �fePj iPlU UPln lPfg nPgU WUeV

�?5!%K�8*�LK�-6-6+�H8?K=�"85J4%L%$ 
8?K= ggMfej fjMjem �ffMnln jMekg mMkkl iMlefPl jMfjj WfeV

�?5!%K�8*�LK�-6-6+�H8?K=�"85J4%L%$�J%K�%5J48C%% 
8?K=U
%5J48C%%

nPj lPk fi mPfg mPme WmV

B2%!0�!*.)-7*!+2�F+ F��2-01 �+F2 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

C%K=86=�A-LH�$-=�!-4-L-%=�%5J48C%$� �?5!%K Ul UU gm gj Ue ff fl WjiV

�?5!%K�8*�"844%"L-@%��+K%%5%6L=�=-+6%$�$?K-6+�LH%
C%�K

�?5!%K fk fn ge n fj fg ff VmV

�?5!%K�8*�A8K3J4�"%�=�*%LCUH%�4LH��+K%%5%6L=�
=-+6%$�$?K-6+�LH%�C%�K�

�?5!%K f f e f g f U Wg

Environmental data

�H%�-6$-"�L8K=�!%48A��K%�"�4"?4�L%$�=84%4C�*8K�LH%�JK8$?"L-86�*�"-4-L-%=M�AH-"H��""8?6L�*8K�58=L�8*�LH%�	K8?JR=�%6@-K865%6L�4�-5J�"L
QnmV�8*�LH%��"8J%�fM�g��6$�U�"�K!86�*88LJK-6L�K%J8KL%$�!C�LH%�	K8?JRP

�-+A0!+!5�É)!�!+!0$7��-+13*.2F-+ �+F2 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

�4%"LK-"-LC ��H fUMefn fgMelm fkMmef iMgee UMklj UMUgn iMUjm WUfV


%�L-6+�8-4� ��H UMjgf fkn gee gje fll mm fmg WfekV

��L?K�4�+�= ��H ijMmjj iiMUmf ifMjnj kMkni jMnkU kMneg kMkfk ViV

�C	 ��H ifg gmf Ufn fgU Ueg gfj fmm WfekV

CK8J�6% ��H gm f e e e e e V

�8�$�$-%=%4 ��H gMfii gMegg fMige fMimg fMijj fMejg ikl VjkV

C%LK84 ��H ke in Uf kj kf jl mn WjlV

�86VK8�$�$-%=%4 ��H fMgli Uem UgU Uf gU fm fU VUiV


%�@C�*?%4�8-4 ��H fMkii gMnng jif fMnjn fMlej gMUUg gMkmm WfjV

�8L�4�686VK%6%A�!4%�%6%K+C�"86=?5JL-86� ��H
�AD

klMnjl kgMgmg kfMggn fiMmeU fUMUkf fUMUeU fUMnUn WjV

�8L�4�686VK%6%A�!4%�%6%K+C�"86=?5JL-86�J%K�4-LK%�
8*�JK8$?"L

3�HU4 ePi ePgf ePfm ePfm ePfn WgV
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Non-financial indicators

�!+!5�É)!�!+!0$7��-+13*.2F-+ �+F2 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

A86=?5JL-86�!C�"8+%6%K�L-86 ��H UMiel lMnem kMnkj mMmmi V jMjkj iMgke VgUV

	-8+�= ��H UfMikj UMemk UMfen WfV

�88$�!-85�==�%6%K+C ��H giMnei gkMkfU ggMUng ggMlln �geMlee fnMUmn fnMUff VePiV

	K%%6�J8A%K ��H Uek lfi klk fMigU fMgUm fMief ikf VklV

�8L�4�K%6%A�!4%�%6%K+C�"86=?5JL-86� ��H
�AD

UjMiUj igMjne UlMjkm UUMemk jUMieU gnMiif glMfif VmV

�8L�4�%6%K+C�"86=?5JL-86 ��H
�AD

feUMUnU feiMmlg nmMlnl ilMmmn kkMlki igMlii ifMeme ViV

	0!!+%-31!�$�1�!*F11F-+1�C��-.!1�OK�L��+ �MM �+F2 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

�"8J%�f�ABg�%5-==-86= LABg% fiMkli fUMUff ffMjkU UMiUl iMjUk UMUUg UMgUi VUV

�"8J%�g�ABg�%5-==-86= LABg% iMkmk iMUfe mMUnm nnf mjm lkU fMefi �WUUV

�"8J%�U�ABg�%5-==-86=� LABg% fklMUij fnUMkif WfkV

�8L�4�ABg�%5-==-86=�Q�"8J%=�fM�g��6$�UR� fleMUle fnlMmmn WfkV

��2!0��-+13*.2F-+ �+F2 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

�JK-6+�A�L%K �5U igiMigf iemMfel jgjMieg fknMglU fkkMklg genMenf fmfMlii VfUV

��-6=�A�L%K 5U lnMUli lgMigf llMegn llMife klMnff lUMjmj knMnUl VjV

�8L�4�A�L%K�"86=?5JL-86 5U jeUMlnj imeMjgm kegMiUf gikMkmU gUiMjmU gmgMkll gjfMkmf VffV

�8L�4�A�L%K�"86=?5JL-86�J%K�4-LK%�8*�JK8$?"L�Q-6"4?$-6+�
*8K5?4�L-86R

4U4 UPn UPim UPgg UPnU UPi VfUV

A-+13*.2F-+�-#�0�5�*�2!0F�)1 �+F2 LJOQ LJOR LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM

�?+�K L jMlml jMmkl jMlei jgj iMUmj iMein iMfnk WiV

�%?LK�4��4"8H84 �C� gnMnei UjMjnf UUMife fmMjjg fjMigk kMjje lMegl WlV

�-6% H4 kgnMeng jmkMkfk UmkMjfj ffiMiUl niMkgi igMkmk gkiMUjk WjfnV

A%K%�4�+K�-6 L UeMlnl gnMfll ggMljk gmMkUi giMmli gUMnkn ggMgee VlV

��12! �+F2 LJOS LJLJ LJLO LJLL LJLM
A%�+$!

LJLL@LJLM


�M�K$8?=�A�=L% L fn fk fn fl fl eV

�86VH�M�K$8?=�A�=L% L iMfki fMnij fMkmk fMlkg fMmee WgPgV
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Report by one of the Statutory Auditors, designated as the independent third-party body, on the statement of non-financial 
performance

3.10 REPORT BY ONE OF THE STATUTORY 
AUDITORS, DESIGNATED AS THE 
INDEPENDENT THIRD-PARTY BODY, ON THE 
STATEMENT OF NON-FINANCIAL 
PERFORMANCE

�8�LH%�	%6%K�4��%%L-6+M

�6� 8?K� "�J�"-LC� �=� �L�L?L8KC� �?$-L8K� 8*� C8?K� A85J�6C
QH%K%-6�*L%K� LH%� S%6L-LCTR� $%=-+6�L%$� �=� LH%� -6$%J%6$%6L
LH-K$VJ�KLC� !8$C� �""K%$-L%$� !C� AB���A� ?6$%K� 6?5!%K� UV
fmmiQiRM�A%�"�KK-%$�8?L�JK8"%$?K%=�A-LH���@-%A�L8�*8K5?4�L-6+
�� K%�=86%$� 8J-6-86� $K�A-6+� �� "86"4?=-86� %BJK%==-6+� 4-5-L%$
�==?K�6"%� K%+�K$-6+� LH%� H-=L8K-"�4� -6*8K5�L-86� Q-$%6L-*-%$� 8K
%BLK�J84�L%$R� QLH%� S�6*8K5�L-86TR� "86L�-6%$� -6� LH%
"86=84-$�L%$� =L�L%5%6L� 8*� 686V*-6�6"-�4� J%K*8K5�6"%� QLH%
S�L�L%5%6LTR� JK%J�K%$� -6� �""8K$�6"%� A-LH� LH%� %6L-LCR=
JK8"%$?K%=� QS	?-$%4-6%=TR� -6� K%=J%"L� 8*� LH%� *-6�6"-�4� C%�K
%6$%$� Uf� �%"%5!%K� gegUM�AH-"H� -=� JK%=%6L%$� -6� LH%� 	K8?J
5�6�+%5%6L�K%J8KL�-6��JJ4-"�L-86�8*�LH%�JK8@-=-86=�8*��KL-"4%=
�P� ggjVfegVfM� �P� ggjVfej� �6$� �P� ggjVfejVf� 8*� LH%� �K%6"H
A855%K"-�4�A8$%P

CONCLUSION
	�=%$� 86� LH%� JK8"%$?K%=� A%� -5J4%5%6L%$M� �=� $%="K-!%$� -6
LH%� =%"L-86� %6L-L4%$� S��L?K%� �6$� ="8J%� 8*� A8K3TM� �6$� LH%
-6*8K5�L-86� A%� +�LH%K%$M� A%� H�@%� -$%6L-*-%$� 68� 5�L%K-�4
5-==L�L%5%6L=� LH�L�"8?4$�"�44� -6L8�;?%=L-86�LH%� *�"L� LH�L� LH%
"86=84-$�L%$� =L�L%5%6L� 8*� 686V*-6�6"-�4� J%K*8K5�6"%
"85J4-%=� A-LH� LH%� �JJ4-"�!4%� K%+?4�L8KC� JK8@-=-86=� �6$� LH�L
LH%� �6*8K5�L-86M� L�3%6� �=� �� AH84%M� -=� *�-K4C� JK%=%6L%$� -6
�""8K$�6"%�A-LH�LH%�	?-$%4-6%=P

PREPARATION OF THE STATEMENT OF
NON-FINANCIAL PERFORMANCE
	-@%6� LH%� �!=%6"%� 8*� �� +%6%K�44C� �""%JL%$� �6$� "855864C
?=%$� K%*%K%6"%� *K�5%A8K3�8K�%=L�!4-=H%$�JK�"L-"%=� L8��==%==
�6$�5%�=?K%� LH%� �6*8K5�L-86M� -L� -=� J8==-!4%� L8� ?=%� $-**%K%6L
!?L� �""%JL�!4%� 5%�=?K%5%6L� L%"H6-;?%=� LH�L� 5�C� �**%"L
"85J�K�!-4-LC�!%LA%%6�%6L-L-%=��6$�8@%K�L-5%P

�""8K$-6+4CM� LH%� �6*8K5�L-86� =H8?4$� !%� K%�$� �6$� "86=LK?%$
A-LH�K%*%K%6"%�L8�LH%�	?-$%4-6%=M�LH%�3%C�J8-6L=�8*�AH-"H��K%
JK%=%6L%$� -6� LH%� �L�L%5%6L� �6$� 5�C� !%� "86=?4L%$� 86� LH%
A%!=-L%�8K�?J86�K%;?%=L��L�LH%�%6L-LCR=�K%+-=L%K%$�8**-"%P

RESPONSIBILITY OF THE ENTITY
��6�+%5%6L�-=�K%=J86=-!4%�*8KO

X =%4%"L-6+� 8K� %=L�!4-=H-6+� �JJK8JK-�L%� "K-L%K-�� *8K� LH%
JK%J�K�L-86�8*�LH%��6*8K5�L-86N

X JK%J�K-6+� �� �L�L%5%6L� -6� �""8K$�6"%� A-LH� =L�L?L8KC� �6$
K%+?4�L8KC� JK8@-=-86=M� -6"4?$-6+� JK%=%6L�L-86� 8*� LH%
!?=-6%==� 58$%4M� �� $%="K-JL-86� 8*� LH%� 5�-6� 686V*-6�6"-�4
K-=3=M� JK%=%6L�L-86� 8*� LH%� J84-"-%=� �JJ4-%$� -6� K%=J%"L� 8*
LH%=%� K-=3=��6$� LH%�%**%"L=�8*� LH%=%�J84-"-%=M� -6"4?$-6+�3%C
J%K*8K5�6"%�-6$-"�L8K=M��=�A%44��=�LH%�-6*8K5�L-86�K%;?-K%$
?6$%K� �KL-"4%� m� 8*� �%+?4�L-86� Q��R� gegeUmjg� Q+K%%6
L�B8685CRN

X JK%J�K-6+�LH%��L�L%5%6L�!C��JJ4C-6+�LH%�%6L-LCR=�	?-$%4-6%=
�=�K%*%KK%$�L8��!8@%N��6$

X -5J4%5%6L-6+�=?"H�-6L%K6�4�"86LK84�JK8"%$?K%=��=�-L�$%%5=
6%"%==�KC�*8K�LH%�J?KJ8=%=�8*�JK%J�K-6+��6*8K5�L-86�*K%%�8*
5�L%K-�4�5-==L�L%5%6L=M�AH%LH%K�$?%�L8�*K�?$�8K�%KK8KP

�H%��L�L%5%6L�H�=�!%%6��JJK8@%$�!C�LH%�	8�K$�8*��-K%"L8K=P

RESPONSIBILITY OF THE STATUTORY 
AUDITOR DESIGNATED AS THE 
INDEPENDENT THIRD-PARTY BODY
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Report by one of the Statutory Auditors, designated as the independent third-party body, on the statement of non-financial
performance
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NATURE AND SCOPE OF THE WORK
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Report by one of the Statutory Auditors, designated as the independent third-party body, on the statement of non-financial 
performance
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Consolidated financial statements and notes for the 2023 financial year

4.1 CONSOLIDATED FINANCIAL STATEMENTS 
AND NOTES FOR THE 2023 FINANCIAL YEAR

Annual consolidated income statement

BNFFFC �-2! LJLM LJLL

�!4!+3!1 LMPKJLS LLQKOLO

�B"-=%�$?L-%= QifMmeeR QijMlleR

�!2�0!4!+3!1�!6�)3 F+$�!6�F1!� 32F!1 N OSNKLLS OROKMOO

A8=L�8*�+88$=�=84$ QfgUMjeiR QffeMigeR

�BL%K6�4�%BJ%6=%= jPf QgmMkljR QglMjnnR

C%K=866%4�%BJ%6=% jPg QglMgmnR QglMfUiR

��B%=��6$�4%@-%= QfMUeiR QgMimUR

�%JK%"-�L-86��6$��58KL-=�L-86�"H�K+%= QkMeUfR QkMeljR

BLH%K�8J%K�L-6+�-6"85% jPU iMUnk iMfkk

BLH%K�8J%K�L-6+�%BJ%6=%= jPU QUMkmmR QiMlUjR

�+ !0)7F+$�-.!0�2F+$�.0-#F2 RKOMN QKJQO

�86VK%"?KK-6+�8J%K�L-6+�-6"85% jPi jMikg gMgkl

�86VK%"?KK-6+�8J%K�L-6+�%BJ%6=%= jPi QUMgllR QlMijkR

B.!0�2F+$�.0-#F2�� OJKMOS OKRRL

�6"85%�*K85�"�=H��6$�"�=H�%;?-@�4%6L=� jPj lmn ffU

	K8==�"8=L�8*�$%!L jPj QgikR QfnmR

�!2��-12�-#� !É2 ONM CROM

BLH%K�*-6�6"-�4�-6"85% jPj jmg fMeki

BLH%K�*-6�6"-�4�%BJ%6=%= jPj QiklR QfMfmfR

�!2�#F+�+�F�)�F+�-*!@C!6.!+1!M POR CLJLM

C0-#F2�É!#-0!�2�6 OJKSQQ OKPRJ

�6"85%�L�B jPk QgMggjR QgMkejR

�!2�.0-#F2@C)-11M�#0-*��-+2F+3F+$�-.!0�2F-+1 RKQOO CSLOM

�!2�.0-#F2@C)-11M�#0-*� F1�-+2F+3! �-.!0�2F-+1 e e

����C�B���@C�B��M RKQOO CSLOM

	K8?J�=H�K% mMlUg QnijR

8*�AH-"H��%L�JK8*-LUQ48==R�*K85�"86L-6?-6+�8J%K�L-86= mMlUg QnijR

8*�AH-"H��%L�JK8*-LUQ48==R�*K85�$-="86L-6?%$�8J%K�L-86= e �e
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8*�AH-"H��%L�JK8*-LUQ48==R�*K85�"86L-6?-6+�8J%K�L-86= ge ge
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�-4?L%$�A%-+HL%$��@%K�+%�6?5!%K�8*�=H�K%=�8?L=L�6$-6+ fffMmlgMgkg fffMmjkMmUl
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4

Consolidated financial statements and notes for the 2023 financial year

Annual statement of comprehensive income

BNFFFC LJLM LJLL
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AB�C��
����D����AB�� RKOMQ QMO

B*�AH-"HO

	K8?J�=H�K% mMjfl lfj

�H�K%��LLK-!?L�!4%�L8�686V"86LK844-6+�-6L%K%=L= ge ge
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Consolidated financial statements and notes for the 2023 financial year

Consolidated statement of financial position

������ MO@OL@LJLM MO@OL@LJLL

CGJJJM �-2!

�-+A�300!+2��11!21

	88$A-44 kPf fiMlei fiMlei

�6L�6+-!4%��==%L= kPf lkMfUl llMmil

CK8J%KLCM�J4�6L��6$�%;?-J5%6L kPg UfMgek gkMnUg

�-6�6"-�4��==%L= kPU nkj fMfik

�%*%KK%$�L�B��==%L= jPk gMlfg UMlmf

�-2�)�+-+A�300!+2��11!21 OLOKQLN OLNKNOJ

A300!+2��11!21

�6@%6L8KC��6$�A8K3V-6VJK8+K%== kPi jfMjik jfMnUi

�K�$%�K%"%-@�!4%= kPj ieMnnn iUMjgU

��B�K%"%-@�!4%= fMgfl lUi

BLH%K�"?KK%6L��==%L= kPk feMmjg feMikm

A?KK%6L�$%K-@�L-@%= kPfg mU ffi

A�=H��6$�"�=H�%;?-@�4%6L= kPl ijMfUU ilMinj

�==%L=�H%4$�*8K�=�4% fPgj e e

�-2�)��300!+2��11!21 ONSKRMJ OONKLPR

�B���������� LQOKOON LQRKPQR

�������F����	������� MO@OL@LJLM MO@OL@LJLL

CGJJJM �-2!

�%�0!%-) !01?�!I3F27

�H�K%�"�J-L�4 kPm fjkMlmk fjkMlmk

�$$-L-86�4�J�-$V-6�"�J-L�4 lgMmfj lgMmfj

A86=84-$�L%$��6$�8LH%K�K%=%K@%= QgkMUUgR QgjMjgnR

�K�6=4�L-86�K%=%K@%= QmMlikR QmMjgeR

A86=84-$�L%$�6%L�JK8*-LUQ48==R mMlUg QnijR

�%�0!%-) !01?�!I3F27�C	0-3.�1%�0!M LJMKLON OSNKPJQ

�86V"86LK844-6+�-6L%K%=L= ni UUU

�-2�)�1%�0!%-) !01?�!I3F27 LJMKMNR OSNKSNJ

�-+A�300!+2�)F�ÉF)F2F!1

�5J48C%%�!%6%*-L= kPfe fMinl fMlkn

�86V"?KK%6L�JK8@-=-86= kPfe UMlUm gMjie

�86+VL%K5�!8KK8A-6+=�P�$?%�-6�w�f�C%�K kPff gMjUm gMgfm

BLH%K�686V"?KK%6L�4-�!-4-L-%= kPfU fMjll fMjfm

�%*%KK%$�L�B�4-�!-4-L-%= jPk fij fUn

�-2�)�+-+A�300!+2�)F�ÉF)F2F!1 SKNSO RKORN

A300!+2�)F�ÉF)F2F!1

A?KK%6L�JK8@-=-86= kPfe UMkUU jMifl

�86+VL%K5�!8KK8A-6+=�P�$?%�-6�v�f�C%�K kPff kjk kif

�H8KLVL%K5�!8KK8A-6+= kPff UMkfj UMleg

�K�$%��6$�8LH%K�J�C�!4%= UiMenj UkMkni

��B�4-�!-4-L-%= ifk fMnUg

BLH%K�"?KK%6L�4-�!-4-L-%= kPfU geMgif gkMmnn

A?KK%6L�$%K-@�L-@%= kPfg jj gkn

�-�!-4-L-%=�H%4$�*8K�=�4% e e

�-2�)��300!+2�)F�ÉF)F2F!1 PLKQOO QOKOON

�B������������������	������� LQOKOON LQRKPQR
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Consolidated financial statements and notes for the 2023 financial year

Annual consolidated cash flow statement

BNFFFC LJLM LJLL

�-2�)��-+1-)F �2! �+!2�.0-#F2@C)-11M RKQOO CSLOM

�%JK%"-�L-86M��58KL-=�L-86��6$�JK8@-=-86= fMgkj kMjkg

	�-6=UQ48==%=R�86�$-=J8=�4=��6$�$-4?L-86 QUgR in

B.!0�2F+$���1%�#)-5��#2!0�+!2��-12�-#� !É2��+ �2�6 SKSRN OKPRP

�6"85%�L�B�"H�K+%UQ-6"85%R gMggj gMkej

�%L�"8=L�8*�$%!L QjikR mn

B.!0�2F+$���1%�#)-5�É!#-0!�+!2��-12�-#� !É2��+ �2�6 OOKPPN RKMRJ

AH�6+%�-6�A8K3-6+�"�J-L�4�f�Q-6@%6L8K-%=M�LK�$%�K%"%-@�!4%=UJ�C�!4%=R QgfUR QfmMgmeR

AH�6+%�-6�A8K3-6+�"�J-L�4�g�Q8LH%K�-L%5=R QkMljjR QUMUkkR

��B�J�-$UK%"%-@%$ QUMelgR UMfmU

A�1%�#)-5�#0-*�-.!0�2F+$���2F4F2F!1 OKPLN COJKJRMM

C?K"H�=%�8*�CCS���6$�-6L�6+-!4%��==%L= QjMffgR QUMgegR

�?!=-$-%=�K%"%-@%$ fk e

�6"K%�=%�-6�48�6=��6$��$@�6"%=�+K�6L%$ QgR e

�%"K%�=%�-6�48�6=��6$��$@�6"%=�+K�6L%$ geg fMkUg

�-=J8=�4�8*�CCS���6$�-6L�6+-!4%��==%L= nn gMmlg

�5J�"L�8*�"H�6+%�-6�"86=84-$�L-86�="8J% QffkR e

A�1%�#)-5�#0-*�F+4!12*!+2���2F4F2F!1 CNKSOMM OKMJL

A�J-L�4�-6"K%�=% e gg

�%A�!8KK8A-6+= e fk

	8KK8A-6+=�K%J�-$ QlgjR QnleR

�%L�-6L%K%=L�QJ�-$RUK%"%-@%$ kll QljR

�%L�"H�6+%�-6�=H8KLVL%K5�$%!L QfeeR fMgmU

A�1%�#)-5�#0-*�#F+�+�F+$���2F4F2F!1 CONQM LQP

�5J�"L�8*�%B"H�6+%�K�L%�*4?"L?�L-86= fMeli fMmUf

A%�+$!�F+���1%��+ ���1%�!I3F4�)!+21 CLKMPLM CPKPQNM

BJ%6-6+�"�=H��6$�"�=H�%;?-@�4%6L= ilMinj jiMfkn

A48=-6+�"�=H��6$�"�=H�%;?-@�4%6L= ijMfUU ilMinj

A%�+$!�F+���1%��+ ���1%�!I3F4�)!+21 CLKMPLM CPKPQNM
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Consolidated financial statements and notes for the 2023 financial year

Statement of changes in annual shareholders’ equity

BNFFFC
�%�0!
��.F2�)

�  F2F-+�)
�.�F AF+
��.F2�)

A-+1-)F �2! 
�0!1!04!1

�!4�)3�2F-+
�-#� !#F+! 

É!+!#F2
.)�+

)F�ÉF)F2F!1
��F0�4�)3!

� G312*!+21
�0�+1)�2F-+
�0!1!04!1

�0!�1307
�1%�0!1

�%�0!%-) !01?
�!I3F27

C	0-3.�1%�0!M

�-+A
�-+20-))F+$
�F+2!0!121

�-2�)
1%�0!%-) !01?

�!I3F27

BC����	�CB����B�����
JO@JO@LJLL

OOPKQLS QLKQOO COPKRNRM OSQ J CSKRJQM CSKQNLM OSMKLRJ MML OSMKPOL

CK8*-LUQ48==R�*8K�LH%�
J%K-8$

QnijR QnijR ge QngjR

�K�6=4�L-86�$-**%K%6"%= fMgkg fMgkg fMgkg

�L%5=�8*�8LH%K�
"85JK%H%6=-@%�-6"85%

Unm Unm Unm

A-*.0!%!+1F4!�F+�-*!@
C)-11M�#-0�2%!�.!0F- 

J J CSNOM MSR J OKLPL J QOO LJ QMO

A�J-L�4�-6"K%�=% jl ki fgf fgf

�K%�=?KC�=H�K%= feg feg feg

AH�6+%�-6�"86=84-$�L-86�
="8J%

gj gj QfnR k

BLH%K�"H�6+%= Uki Uki Uki

�K�6=�"L-86=�A-LH�
=H�K%H84$%K=

jl ki Uki e gj feg kfg QfnR jnU

A�B���	�CB����B�����
MO@OL@LJLL

OOPKQRP QLKROO COQKNLSM OSO J CRKOLJM CSKPNJM OSNKPJQ MMM OSNKSNJ

BC����	�CB����B�����
JO@JO@LJLM

OOPKQRP QLKROO COQKNLSM OSO J CRKOLJM CSKPNJM OSNKPJQ MMM OSNKSNJ

CK8*-L�*8K�LH%�J%K-8$ mMlUg mMlUg ge mMljf

�K�6=4�L-86�$-**%K%6"%= QggkR QggkR QggkR

�L%5=�8*�8LH%K�
"85JK%H%6=-@%�-6"85%

fg fg fg

A-*.0!%!+1F4!�F+�-*!�
#-0�2%!�.!0F- 

J J RKQML OL CLLPM RKOOQ LJ RKOMQ

A�J-L�4�-6"K%�=%

�K%�=?KC�=H�K%= QfUR QfUR QfUR

AH�6+%�-6�"86=84-$�L-86�
="8J%

fiU fiU QgjnR QffkR

BLH%K�"H�6+%= e

�K�6=�"L-86=�A-LH�
=H�K%H84$%K=

ONN COMM OMO CLOSM COLSM

A�B���	�CB����B�����
MO@OL@LJLM

OOPKQRP QLKROO CRKOONM PJQ CRKQNPM CSKPOMM LJMKLON SN LJMKMNR
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Consolidated financial statements and notes for the 2023 financial year

NOTES TO THE ANNUAL CONSOLIDATED FINANCIAL STATEMENTS – 
CONTENTS

�8L%�f�O� �""8?6L-6+�K?4%=��6$�J84-"-%= nU

�8L%�g�O� ��-6�H-+H4-+HL= feg

�8L%�U�O� AH�6+%�-6�"86=84-$�L-86�="8J% feg

�8L%�i�O� �%+5%6L�-6*8K5�L-86 feU

�8L%�j�O� �8L%=�L8�LH%�-6"85%�=L�L%5%6L feU

�8L%�k�O� �8L%=�L8�LH%�!�4�6"%�=H%%L fek

�8L%�l�O� �$$-L-86�4�-6*8K5�L-86 ffk

��K-%� 	K-M�K$��-6%� S� �J-K-L=� Q�	��R� -=� �� =8"-GLG� �686C5%
Q�K%6"H� 4-5-L%$� "85J�6CR� A-LH� �� 	8�K$� 8*� �-K%"L8K=
-6"8KJ8K�L%$�?6$%K��K%6"H� 4�A��6$�=?!2%"L�L8�LH%�JK8@-=-86=
8*� LH%� �K%6"H�A855%K"-�4� A8$%P��	��� =H�K%=� �K%� 4-=L%$�86
LH%� C�K-=� Q�?K86%BLM� A85J�KL5%6L� 	R� �6$� ��K=�A� Q���R
=L8"3�%B"H�6+%=P��H%��	���	K8?J�8J%K�L%=�-6�LH%�A-6%=��6$
=J-K-L=�=%"L8KP

�H%� A85J�6CR=� K%+-=L%K%$� 8**-"%� -=� �L� � feVfg� �@%6?%� $?
	G6GK�4�$%�	�?44%M�AH�K%6L86V�%VC86L�QniggeRM��K�6"%P

�H%� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� *8K� LH%� C%�K� %6$%$
Uf��%"%5!%K�gegU�A%K%��JJK8@%$�!C�LH%�	8�K$�8*��-K%"L8K=
86�fk��JK-4�gegiP

�58?6L=� �K%� =L�L%$� -6� LH8?=�6$=� 8*� %?K8=M� ?64%==� =J%"-*-%$
8LH%KA-=%P

Note 1 : Accounting rules and policies
Note 1.1 : Accounting principles and policies applied

C?K=?�6L�L8��?K8J%�6��%+?4�L-86��8P�fkekUgeeg�8*�fn��?4C�geegM�LH%�	K8?JR=�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=�A%K%�JK%J�K%$�-6
�""8K$�6"%� A-LH� -6L%K6�L-86�4� �""8?6L-6+� =L�6$�K$=� �=� �$8JL%$� !C� LH%� �?K8J%�6� �6-86� �L� LH%� "48=-6+� $�L%� 8*� LH%=%� *-6�6"-�4
=L�L%5%6L=��6$�"85J?4=8KC��L�LH�L�$�L%M��6$�JK%=%6L%$�A-LH�"85J�K�L-@%�*-+?K%=�*8K�gegUM�JK%J�K%$�-6��""8K$�6"%�A-LH�LH%�=�5%
=L�6$�K$=P

�H%��""8?6L-6+�JK-6"-J4%=��6$�J84-"-%=��JJ4-%$�L8�LH%�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=�*8K�LH%�C%�K�%6$%$�Uf��%"%5!%K�gegU��K%
-$%6L-"�4� L8� LH8=%� �JJ4-%$� L8� LH%� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� *8K� LH%� JK%@-8?=� C%�KM� %B"%JL� *8K� LH%� "H�6+%=� -6� �""8?6L-6+
=L�6$�K$=�=%L�8?L�!%48AP

IFRS STANDARDS, INTERPRETATIONS AND AMENDMENTS ADOPTED BY THE 
EUROPEAN UNION AND COMPULSORY FROM 1 JANUARY 2023
�H%�*8448A-6+�=L�6$�K$=M�-6L%KJK%L�L-86=��6$��5%6$5%6L=��K%��JJ4-"�!4%�L8��	���*K85�f���6?�KC�gegUO

X �5%6$5%6L=�L8�����fO�BH�-�(.�.#)(�) ��#(�(�#�F��.�.�G�(.-
?�BH��.#����.�.�G�(.-�H�K�#-�F)-IH��) ����)I(.#(!�B)F#�#�-=M
�JJ4-"�!4%�*K85�f���6?�KC�gegUN

X �5%6$5%6L=� L8� ����mO��� #(#.#)(�) ����)I(.#(!��-.#G�.�-M
�JJ4-"�!4%�*K85�f���6?�KC�gegUN

X �5%6$5%6L=�L8�����fgO��� �HH�E���2�H�F�.�E�.)��--�.-��(E
#��#F#.#�-��H#-#(!� H)G����#(!F���H�(-��.#)(M��JJ4-"�!4%�*K85
f���6?�KC�gegUN

X ����� fl� W� �5%6$5%6L=O� 
(-IH�(��� A)(.H��.-M� �JJ4-"�!4%
*K85�f���6?�KC�gegUP

�H%�	K8?J��JJ4-%=�������=�J?!4-=H%$�!C�LH%����	P

PRINCIPAL STANDARDS, AMENDMENTS AND INTERPRETATIONS ADOPTED BY THE 
EUROPEAN UNION BUT NOT REQUIRING COMPULSORY APPLICATION AS OF 
1 JANUARY 2023
�86%�

PRINCIPAL STANDARDS, AMENDMENTS AND INTERPRETATIONS PUBLISHED BUT 
NOT YET ADOPTED BY THE EUROPEAN UNION
�H%�*8448A-6+�=L�6$�K$=M�-6L%KJK%L�L-86=��6$��5%6$5%6L=��K%��JJ4-"�!4%�L8��	����*L%K�Uf��%"%5!%K�gegUO

X �5%6$5%6L=�L8�����f�SA4�==-*-"�L-86�8*��-�!-4-L-%=��=�A?KK%6L�8K��86V"?KK%6LTN

X �5%6$5%6L=�L8������fk�S�%�=%��-�!-4-LC�-6�����4%��6$��%�=%!�"3T

X �5%6$5%6L=�L8�����f�SCK%=%6L�L-86�8*��-6�6"-�4��L�L%5%6L=�P���86V"?KK%6L��-�!-4-L-%=�A-LH�A8@%6�6L=T

X �5%6$5%6L�L8�����fk�SCK8J%KLCM�C4�6L��6$��;?-J5%6L�P�CK8"%%$=�!%*8K%��6L%6$%$��=%TN

X �5%6$5%6L=�L8�����Ul�SB6%K8?=�A86LK�"L=�P�A8=L�8*��?4*-44-6+���A86LK�"LTN

X �66?�4�-5JK8@%5%6L=�P�gefmVgege�"C"4%�Q�5%6$5%6L=�L8������fkM������nM�����if��6$������fRN

X �5%6$5%6L�L8������U�S�%*%K%6"%�L8�LH%�A86"%JL?�4��K�5%A8K3TN

X �5%6$5%6L=�L8������i�S�BL%6=-86�8*�LH%��%5J8K�KC��B%5JL-86�*K85��JJ4C-6+������nTP
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Consolidated financial statements and notes for the 2023 financial year

Note 1.2 : Change in accounting policy 

�86%

Note 1.3 : Going concern

�H%� 	K8?JR=� gegU� *-6�6"-�4� =L�L%5%6L=� A%K%� JK%J�K%$� 86� �
+8-6+�"86"%K6�!�=-=O

X L�3-6+�-6L8��""8?6L�Q-R�LH%�368A6�=-L?�L-86��L�LH%�K%J8KL-6+
$�L%M�Q--R�LH%�4�L%=L�"�=H�K%;?-K%5%6L�%=L-5�L%=�5�$%�-6�LH%
"86L-6?-6+� -6*4�L-86�KC� �6$� %"8685-"�44C� ?6=L�!4%
%6@-K865%6L� -6� LH%� *-K=L� H�4*� 8*� gegU� Q$?%� L8� LH%�86+8-6+
�?==-�V�3K�-6%� A�K� �6$� 6%A� "86*4-"L=� $-=K?JL-6+� +48!�4
LK�$%�48+-=L-"=RN

X !�=%$�86�!?=-6%==��==?5JL-86=�%=L-5�L%$�!C�LH%�	K8?JP

�6� �$$-L-86M� $%=J-L%� LH%� "H�6+-6+� �6$� ?6"%KL�-6� %"8685-"
"86L%BLM�8J%K�L-86�4�586-L8K-6+��6$�%B%"?L-86�8*�LH%�	K8?JR=
�"L-@-L-%=�-6��""8K$�6"%�A-LH�LH%�5�6�+%5%6L�L�K+%L=��448A%$
LH%� 	K8?J� L8� 5�-6L�-6� �6� ?JA�K$� LK%6$� -6� 8J%K�L-6+
JK8*-L�!-4-LC�-6�gegUP

�=� �� K%=?4LM� !?=-6%==� �6$� *-6�6"-6+� K%;?-K%5%6L� *8K%"�=L=
!%C86$� 86%� C%�K� "86*-K5� �� J8=-L-@%� "�=H� J8=-L-86� 8@%K� LH%
6%BL�fg�586LH=�*8448A-6+�LH%�J?!4-"�L-86�$�L%�8*�LH-=����P

Note 1.4 : Underlying valuation principles

�H%�*-6�6"-�4�=L�L%5%6L=�H�@%�!%%6�JK%J�K%$��""8K$-6+�L8�LH%�H-=L8K-"�4�"8=L�JK-6"-J4%M�A-LH�LH%�%B"%JL-86�8*O

X "%KL�-6�*-6�6"-�4��==%L=��6$�4-�!-4-L-%=M�5%�=?K%$��L�*�-K�@�4?%N

X $%*-6%$�!%6%*-L�J4�6��==%L=M�5%�=?K%$��L�*�-K�@�4?%N�

X 686V"?KK%6L��==%L=�H%4$�*8K�=�4%M�5%�=?K%$��6$�K%"8+6-=%$��L�LH%�48A%K�8*�LH%-K�"�KKC-6+��58?6L��6$�*�-K�@�4?%�4%==�"8=L=�L8�=%44M
AH%6�LH%-K�=�4%�-=�"86=-$%K%$�H-+H4C�JK8!�!4%P��H%=%��==%L=��K%�68�486+%K��58KL-=%$��=�=886��=�LH%C��K%�"4�==-*-%$��=��==%L=�Q8K
+K8?J=�8*��==%L=R�H%4$�*8K�=�4%P

Note 1.5 : Use of estimates and assumptions

�H%� JK%J�K�L-86� 8*� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� -6
�""8K$�6"%� A-LH� ����� K%;?-K%=� 5�6�+%5%6L� L8� 5�3%
2?$+%5%6L=��6$�%=L-5�L%=��6$�L8�?=%��==?5JL-86=�LH�L��**%"L
LH%��""8?6L-6+�JK-6"-J4%=��JJ4-%$M��=�A%44��=� LH%�@�4?�L-86�8*
�==%L=M� 4-�!-4-L-%=M� -6"85%� �6$� %BJ%6=%=P� �?"H� %=L-5�L%=� �6$
�==?5JL-86=��K%�!�=%$�86�%BJ%K-%6"%��6$�86���=%L�8*�"K-L%K-�
LH�L�5�6�+%5%6L�"86=-$%K=�K%�=86�!4%��6$�K%�4-=L-"P�

�H%� ?6$%K4C-6+� %=L-5�L%=� �6$� �==?5JL-86=� �K%� K%@-%A%$� 86
�6�86+8-6+�!�=-=P��H%� -5J�"L�8*�LH%=%�K%@-%A=� -=�K%"8K$%$� -6
LH%��""8?6L-6+�J%K-8$� -6�AH-"H� LH%�K%@-%A=� L883�J4�"%M�8K� -6
*?L?K%��""8?6L-6+�J%K-8$=M�AH%K%��JJ4-"�!4%P

�6*8K5�L-86�86�LH%�5�-6�2?$+%5%6L=�5�$%�AH%6��JJ4C-6+�LH%
�""8?6L-6+� JK-6"-J4%=� �6$� 86� LH%�5�-6� �==?5JL-86=� K%4�L-6+
L8�LH%�?=%�8*�%=L-5�L%=�-=�$-="48=%$�-6�LH%�*8448A-6+�68L%=O

X �8L%�fPUO�	8-6+�"86"%K6

X �8L%�fPgmO��%*%KK%$�L�B%=

X �8L%�kPfO��5J�-K5%6L�L%=L=�86�686V*-6�6"-�4��==%L=

X �8L%�kPnO�D�4?�L-86�8*�J%6=-86�"855-L5%6L=

X �8L%�kPfeO��=L-5�L-86�8*�JK8@-=-86=P
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Note 1.6 : Consolidation method

�6L-L-%=� 8@%K� AH-"H� LH%� 	K8?J� %B%K"-=%=� %B"4?=-@%� "86LK84M
$-K%"L4C� 8K� -6$-K%"L4CM� �K%� *?44C� "86=84-$�L%$P� A86LK84� %B-=L=
AH%K%��	������H�=�LH%�J8A%K�L8�$-K%"L�LH%�%6L-LCR=�K%4%@�6L
!?=-6%==��"L-@-L-%=�%-LH%K�$-K%"L4C�8K� -6$-K%"L4CM�A-LH���@-%A�L8
-6*4?%6"-6+� -L=�%BJ8=?K%�8K� -L=� K-+HL=� L8�@�K-�!4%� K%L?K6=� *K85
-L=�-6@84@%5%6L�A-LH�LH�L�%6L-LCP

�H%� *-6�6"-�4� =L�L%5%6L=� 8*� "86LK844%$� %6L-L-%=� �K%
"86=84-$�L%$�*K85�LH%�$�L%�86�AH-"H�"86LK84�-=�8!L�-6%$�?6L-4
LH%�$�L%�86�AH-"H�"86LK84�"%�=%=P

�?44�"86=84-$�L-86�%6�!4%=��44�LH%��==%L=M�4-�!-4-L-%=��6$�-6"85%
=L�L%5%6L�-L%5=�8*�LH%�"85J�6-%=�"86"%K6%$M�J4?=�LH%�=H�K%
-6� LH%-K� -6"85%� �6$� %;?-LC� �LLK-!?L�!4%� L8��	��� ��M� L8� !%
L�3%6�-6L8��""8?6LM��*L%K�%4-5-6�L-6+�-6LK�V	K8?J�LK�6=�"L-86=
�6$�-6"85%P

�K�6=�"L-86=�!%LA%%6�"86=84-$�L%$�"85J�6-%=M�L8+%LH%K�A-LH
�6C� -6L%K6�4� -6"85%�A-LH-6�LH%�"86=84-$�L%$�%6L-LC�Q-6"4?$-6+
$-@-$%6$=RM��K%�%4-5-6�L%$P

Note 1.7 : Translation method

TRANSLATION OF FOREIGN 
SUBSIDIARIES’ FINANCIAL 
STATEMENTS
�H%� JK%=%6L�L-86� "?KK%6"C� 8*� LH%� 	K8?JR=� "86=84-$�L%$
*-6�6"-�4�=L�L%5%6L=�-=�LH%�%?K8P

�H%� *-6�6"-�4� =L�L%5%6L=� 8*� =?!=-$-�K-%=� LH�L� ?=%� �� $-**%K%6L
*?6"L-86�4� "?KK%6"C� �K%� LK�6=4�L%$� -6L8� %?K8=� ?=-6+� LH%
*8448A-6+�5%LH8$O

X 	�4�6"%�=H%%L�-L%5=��K%�LK�6=4�L%$�-6L8�%?K8=�86�LH%�!�=-=
8*�LH%�8**-"-�4�"48=-6+�%B"H�6+%�K�L%=N

X �6"85%� =L�L%5%6L� -L%5=� �K%� LK�6=4�L%$� ?=-6+� LH%� �@%K�+%
%B"H�6+%�K�L%�*8K�LH%�*-6�6"-�4�C%�K�*8K�%�"H�"?KK%6"CP

�H%� K%=?4L-6+� $-**%K%6"%=� �K%� %6L%K%$� ?6$%K� -L%5=� 8*� 8LH%K
"85JK%H%6=-@%�-6"85%��=���"8KK%=J86$-6+�%6LKC�L8�LK�6=4�L-86
K%=%K@%=� -6� =H�K%H84$%K=R� %;?-LCM� ?6L-4� LH%� -6@%=L5%6L=� L8
AH-"H�LH%C�K%4�L%��K%�$-=J8=%$�8*�8K�AK-LL%6�8**P

TRANSACTIONS IN FOREIGN 
CURRENCIES
�K�6=�"L-86=�$%685-6�L%$�-6�*8K%-+6�"?KK%6"-%=��K%�LK�6=4�L%$
�L� LH%� %B"H�6+%� K�L%=� -6� %**%"L� 86� LH%� LK�6=�"L-86� $�L%P� �L
*-6�6"-�4� C%�KV%6$M� 586%L�KC� �==%L=� �6$� 4-�!-4-L-%=� -6� *8K%-+6
"?KK%6"-%=�=H8A6�86�LH%�!�4�6"%�=H%%L��K%� LK�6=4�L%$��L� LH%
"48=-6+�%B"H�6+%�K�L%P��H%�K%=?4L-6+�$-**%K%6"%=��K%�%6L%K%$�-6
LH%� -6"85%� =L�L%5%6LM� A-LH� LH%� %B"%JL-86� 8*� $-**%K%6"%=
�K-=-6+� *K85� LK�6=�"L-86=� %;?-@�4%6L� L8� 6%L� -6@%=L5%6L
LK�6=�"L-86=M�AH-"H��K%�K%"8+6-=%$��=���LK�6=4�L-86�$-**%K%6"%
-6�-L%5=�8*�8LH%K�"85JK%H%6=-@%�-6"85%P

�K�6=4�L-86� $-**%K%6"%=� K%4�L-6+� L8� "855%K"-�4� J?K"H�=%� �6$
=�4%�LK�6=�"L-86=��K%�K%"8K$%$�-6�?6$%K4C-6+�8J%K�L-6+�JK8*-LU
Q48==RP� �B"H�6+%�$-**%K%6"%=� K%4�L-6+� L8� *-6�6"-�4� LK�6=�"L-86=
�K%�K%"8K$%$�?6$%K�6%L�*-6�6"-�4�-6"85%UQ%BJ%6=%RP

Note 1.8 : Presentation of current/non-current items

�	���JK%=%6L=��==%L=��6$�4-�!-4-L-%=�-6�-L=�"86=84-$�L%$�!�4�6"%�=H%%L�-6��""8K$�6"%�A-LH���"?KK%6LU686V"?KK%6L�"4�==-*-"�L-86P

�6��==%L�-=�"86=-$%K%$��=�"?KK%6L�-*O

X -L�-=�?=%$�8K�=84$��=�J�KL�8*�LH%�68K5�4�8J%K�L-6+�"C"4%N

X -L� -=�H%4$� *8K� LK�$-6+�8@%K���J%K-8$�8*� 4%==� LH�6�fg�586LH=
*8448A-6+�LH%�*-6�6"-�4�C%�KV%6$N

X -L�-=���"�=H��==%L�AH8=%�?=%�-=�68L�=?!2%"L�L8�K%=LK-"L-86=P

�44�8LH%K��==%L=��K%�"4�==-*-%$��=�686V"?KK%6LP

��4-�!-4-LC�-=�"86=-$%K%$��=�"?KK%6L�-*O

X -L�-=�=%LL4%$��=�J�KL�8*�LH%�68K5�4�8J%K�L-6+�"C"4%N

X -L� -=� =%LL4%$� A-LH-6� �� J%K-8$� 8*� fg� 586LH=� *8448A-6+� LH%
*-6�6"-�4�C%�KV%6$N

X 8K� -*� LH%� %6L-LC� $8%=� 68L� H�@%� �6� ?6"86$-L-86�4� K-+HL� L8
$%*%K�=%LL4%5%6L�8*� LH%� 4-�!-4-LC� *8K���J%K-8$�8*��L� 4%�=L�fg
586LH=�*8448A-6+�LH%�*-6�6"-�4�C%�KV%6$P

�44�8LH%K�4-�!-4-L-%=��K%�"4�==-*-%$��=�686V"?KK%6LP

�%*%KK%$�L�B��==%L=��6$�4-�!-4-L-%=��K%�"4�==-*-%$��=�686V"?KK%6LP

Note 1.9 : Business combinations and goodwill

	?=-6%==� "85!-6�L-86=� �K%� K%"8+6-=%$� �""8K$-6+� L8� LH%
�";?-=-L-86� 5%LH8$M� J?K=?�6L� L8� ����� U� K%@-=%$P� �$%6L-*-�!4%
�==%L=��6$� 4-�!-4-L-%=��K%�K%"8+6-=%$��L� LH%-K� *�-K�@�4?%�86�LH%
�";?-=-L-86� $�L%� Q!�KK-6+� %B"%JL-86=R� A-LH-6� �6� %@�4?�L-86
J%K-8$�8*�68�58K%�LH�6�fg�586LH=�*K85�LH%��";?-=-L-86�$�L%P

�H%� $-**%K%6"%� !%LA%%6� fR� LH%� =?5� 8*� LH%� *�-K� @�4?%� 8*� LH%
"86=-$%K�L-86� LK�6=*%KK%$� !C� LH%� J?K"H�=%K� J4?=� LH%� �58?6L
8*� 686V"86LK844-6+� -6L%K%=L=� QS5-68K-LC� -6L%K%=L=TR� -6� LH%
�";?-K%$� %6L-LC� �6$� gR� LH%� !�4�6"%� 8*� LH%� -$%6L-*-�!4%� �==%L=
�6$� 4-�!-4-L-%=� 5%�=?K%$� �L� *�-K� @�4?%� Q!�KK-6+� %B"%JL-86=R� -=

K%"8+6-=%$�?6$%K�+88$A-44P��6�LH%�%@%6L�LH�L�LH-=�$-**%K%6"%�-=
6%+�L-@%�Q!�$A-44RM� -L�-=�K%"8K$%$�?6$%K�-6"85%�QJK8*-LR��L�LH%
�";?-=-L-86�$�L%P

�H%�LK�6=�"L-86�%BJ%6=%=� -6"?KK%$�!C�LH%�	K8?J��=�J�KL�8*��
!?=-6%==� "85!-6�L-86M� =?"H� �=� !?=-6%==� *-6$%K=R� *%%=M� 4%+�4
*%%=M� $?%�$-4-+%6"%� *%%=� �6$�8LH%K� JK8*%==-86�4� �6$� �$@-=8KC
*%%=M��K%�%BJ%6=%$��=�-6"?KK%$P

AH�6+%=� -6�LH%�J%K"%6L�+%�8*�LH%� -6L%K%=L�H%4$�!C�LH%�	K8?J
-6� �� =?!=-$-�KC� LH�L� $8� 68L� K%=?4L� -6� �� 48==� 8*� "86LK84� �K%
K%"8+6-=%$��=�%;?-LC�LK�6=�"L-86=P
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Consolidated financial statements and notes for the 2023 financial year

Note 1.10 : Trademarks and other intangible assets

�6L�6+-!4%� �==%L=� �K%� 5%�=?K%$� �L� "8=L� 4%==� �""?5?4�L%$� �58KL-=�L-86� �6$� -5J�-K5%6L� 48==%=P� BLH%K� -6L�6+-!4%� �==%L=� -6"4?$%
LK�$%5�K3=M� =8*LA�K%M� J�L%6L=� �6$� =8*LA�K%� 4-"%6=-6+� �+K%%5%6L=P� �K�$%5�K3=� �K%� 68L� �58KL-=%$� -*� LH%-K� ?=%*?4� 4-*%� "�6� !%
"86=-$%K%$� �=� -6$%*-6-L%P� �K�$%5�K3=� A-LH� �� *-6-L%� ?=%*?4� 4-*%M� -6� @-%A� 8*� LH%-K� J8=-L-86=� 86� LH%-K� K%=J%"L-@%� 5�K3%L=� �6$� LH%
5%�=?K%5%6L� 8*� LH%-K� -6H%K%6L� 8J%K�L-6+� K-=3=M� �K%� �58KL-=%$� 86� �� =LK�-+HLV4-6%� !�=-=� 8@%K� LH%-K� %=L-5�L%$� ?=%*?4� 4-*%M� AH-"H� -=
?=?�44C�fj�C%�K=P

Note 1.11 : Property, plant and equipment

��6$M� !?-4$-6+=� �6$� J4�6L� �K%� 5%�=?K%$� �L� "8=L� 4%==
�""?5?4�L%$�$%JK%"-�L-86��6$�-5J�-K5%6L�48==%=P

�%JK%"-�L-86� 8*� JK8J%KLCM� J4�6L� �6$� %;?-J5%6L� -=� "�4"?4�L%$
�""8K$-6+� L8� LH%� =LK�-+HLV4-6%� 5%LH8$� !�=%$� 86� LH%
"85J86%6L�J�KL=��6$�LH%-K�%=L-5�L%$�?=%*?4�4-*%P

�H%��@%K�+%�$%JK%"-�L-86�J%K-8$=��JJ4-%$��K%��=�*8448A=O

X 	?-4$-6+=�Q�$5-6-=LK�L-@%��6$�"855%K"-�4RO�fe�L8�je�C%�K=

X �-BL?K%=��6$�*-LL-6+=O�U�L8�fj�C%�K=

X �;?-J5%6L��6$�L884=O�j�L8�ge�C%�K=

X BLH%K�686V"?KK%6L��==%L=O�U�L8�fe�C%�K=

�*� LH%� K%"8@%K�!4%��58?6L�8*�JK8J%KLCM�J4�6L��6$�%;?-J5%6L� -=
48A%K� LH�6� -L=� "�KKC-6+� �58?6LM� -L=� "�KKC-6+� �58?6L� -=� AK-LL%6
$8A6��""8K$-6+4CP

�8448A-6+�LH%��JJ4-"�L-86�8*������fk��=�8*�f���6?�KC�gefnM�686V
"?KK%6L��==%L=�H%4$�?6$%K�4%�=%=�LH�L�=?!=L�6L-�44C�LK�6=*%K�LH%
K-=3=��6$�K%A�K$=�8*�8A6%K=H-J�L8�LH%�	K8?J��K%�K%"8+6-=%$��=
686V"?KK%6L��==%L=P��H%=%�686V"?KK%6L��==%L=��K%�$%JK%"-�L%$
�""8K$-6+�L8�LH%�=LK�-+HLV4-6%�5%LH8$�!�=%$�86�LH%-K�%=L-5�L%$
?=%*?4� 4-*%M� 8K� LH%� L%K5� 8*� LH%� 4%�=%� -*� -L� -=� =H8KL%KP� �H%
"8KK%=J86$-6+�4-�!-4-LC�-=�%6L%K%$�?6$%K�4-�!-4-L-%=P

�H%�������A�-6L%KJK%L�L-86�K%4�L-6+�L8�LH%��==%==5%6L�8*�4%�=%
L%K5=��6$�$%JK%"-�L-86�8*�*-BL?K%=��6$�*-LL-6+=�$8%=�68L�H�@%��
5�L%K-�4�-5J�"L�86�LH%��	���*-6�6"-�4�=L�L%5%6L=P

Note 1.12 : Biological assets

�H%� 	K8?JR=� @-6%C�K$=M� 5�-64C� 48"�L%$� -6� 	?4+�K-�M� �K%
�""8?6L%$� *8K� -6� LH%��58?6L�8*�`gPj�5-44-86�?6$%K�JK8J%KLCM
J4�6L� �6$� %;?-J5%6LP� �5%6$5%6L=� L8� ���� fk� �6$� ���� if
S�+K-"?4L?K%O�	%�K%K�C4�6L=TM��JJ4-"�!4%��=�8*�f���6?�KC�gefkM
�K%� $%=-+6%$� L8� -6"4?$%� !%�K%K� J4�6L=� =?"H� �=� +K�J%� @-6%=
A-LH-6�LH%�="8J%�8*�����fk�K�LH%K�LH�6�����ifP�

�H%�	K8?J�8JL%$�L8�5%�=?K%�!%�K%K�J4�6L=�Q+K�J%�@-6%=R�?=-6+
LH%� "8=L�58$%4P� �H%C� �K%�5%�=?K%$� �L� "8=L� �6$�$%JK%"-�L%$
8@%K�LH%-K�?=%*?4�4-*%P�

�+K-"?4L?K�4� JK8$?"L=� Q"K8J=R� �K%� K%"8+6-=%$� -6� �""8K$�6"%
A-LH�����if��L�*�-K�@�4?%�4%==�%=L-5�L%$�"8=L=�L8�=%44M�JK8@-$%$
LH�L���K%4-�!4%�JK-"%�!%6"H5�K3�"�6�!%�8!L�-6%$M�*8K�%B�5J4%
A-LH� K%*%K%6"%� L8� �6� �"L-@%� 5�K3%LP� ��-K� @�4?%� �$2?=L5%6L=
Q+�-6=�8K�48==%=R��K%�L�3%6�L8�JK8*-L�8K�48==�*8K�LH%�C%�K��6$��K%
68L�"86=-$%K%$�5�L%K-�4P

�H%� 4�6$� 86� AH-"H� LH%� @-6%=� �K%� +K8A6� -=� 5%�=?K%$� -6
�""8K$�6"%�A-LH�����fkP
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Note 1.13 : Impairment of non-current assets

	88$A-44� �6$� 686V$%JK%"-�!4%� *-B%$� �==%L=M� �=�A%44� �=� �==%L=
68L� C%L� "855-==-86%$� �6$� LH%� "�=HV+%6%K�L-6+� ?6-L=� QA	�=R
"86L�-6-6+� LH%=%� -L%5=M� �K%� L%=L%$� *8K� -5J�-K5%6L� �L� 4%�=L
86"%���C%�K��L�Uf��%"%5!%KM��6$�58K%�8*L%6�AH%K%�LH%K%� -=
�6� -6$-"�L-86� LH�L� LH%� �==%L� 5�C� !%� -5J�-K%$P� BLH%K� 686V
"?KK%6L� �==%L=� �K%� L%=L%$� *8K� -5J�-K5%6L� AH%6%@%K� LH%K%� -=
%@-$%6"%�8*�-5J�-K5%6LP

�H%�L%=L�"86=-=L=�-6�"85J�K-6+�LH%�K%"8@%K�!4%��58?6L�8*��6
�==%L�8K�"�=HV+%6%K�L-6+�?6-L�A-LH�-L=�"�KKC-6+��58?6LP

�H%� K%"8@%K�!4%� �58?6L� 8*� LH%� A	�� -=� LH%� H-+H%K� 8*� LH%
@�4?%=� $%L%K5-6%$� -6� �""8K$�6"%� A-LH� LH%� *8448A-6+� LA8
5%LH8$=O

X @�4?%� -6� ?=%M� "�4"?4�L%$� !C� $-="8?6L-6+� LH%� *?L?K%� "�=H
*48A=�+%6%K�L%$�!C�LH%��==%L�L%=L%$�8K�!C�LH%�A	�N

X *�-K�@�4?%�4%==�"8=L=�L8�=%44M�8!L�-6%$�86�LH%�!�=-=�8*�5�K3%L
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J8=LVL�B�"�=H�*48A=P
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Note 1.14 : Financial assets

NON-CONSOLIDATED EQUITY 
INVESTMENTS
�86V"86=84-$�L%$� %;?-LC� -6@%=L5%6L=� �K%� 5%�=?K%$� �L� *�-K
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LOANS AND RECEIVABLES
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IMPAIRMENT OF FINANCIAL ASSETS
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Consolidated financial statements and notes for the 2023 financial year

Note 1.15 : Inventory

�6@%6L8KC� -=�5%�=?K%$� �L� LH%� 48A%K� 8*� -L=� �"L?�4� "8=L� JK-"%� �6$� -L=� 6%L� K%�4-=�!4%� @�4?%P� �H%� "8=L� JK-"%� -6"4?$%=� J?K"H�=%� "8=L=M
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Note 1.16 : Trade receivables
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"K-L%K-�� �K%� K%L�-6%$� ?6$%K� S�K�$%� �6$� 8LH%K� K%"%-@�!4%=TP� �
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Note 1.17 : Cash and cash equivalents
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Note 1.18 : Treasury shares
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Note 1.19 : Employee benefits
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Consolidated financial statements and notes for the 2023 financial year

Note 1.20 : Provisions

�6� �""8K$�6"%� A-LH� ���� UlM� LH%� 	K8?J� K%"8K$=� JK8@-=-86=� �=
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=%LL4%�LH%�8!4-+�L-86=M��6$�LH%��58?6L�8*�LH%=%�8?L*48A=�"�6
!%�K%4-�!4C�%=L-5�L%$P

CK8@-=-86=��K%�5�-64C�K%4�L%$�L8�L�B�"86L-6+%6"-%=�Q"86"%K6-6+
L�B%=� �6$� $?L-%=� 8LH%K� LH�6� -6"85%� L�BR� �6$� %5J48C%%� �6$
LK�$%�$-=J?L%=P

C?K=?�6L�L8�LHK%%�K?4-6+=�-==?%$�86�fU��%JL%5!%K�gegU�!C�LH%
�8"-�4�AH�5!%K�8*�LH%��K%6"H�A8?KL�8*�A�==�L-86M�H%6"%*8KLH
�44� J%K-8$=� $?K-6+� AH-"H� LH%� %5J48C5%6L� "86LK�"L� -=
=?=J%6$%$� 86� +K8?6$=� 8*� LH%� %5J48C%%R=� =L�L%� 8*� H%�4LHM
K%+�K$4%==� 8*� LH%-K� $?K�L-86� 8K� "�?=%M� "86*%K� %6L-L4%5%6L� L8
LH%�@%=L-6+�8*�J�-$�4%�@%P

�H%� A85J�6C� H�=� L�3%6� -6L8� �""8?6L� LH%� "86=%;?%6"%=� 8*
LH-=� "�=%� 4�A�A-LH� K%+�K$� L8� J�-$� 4%�@%� @%=L%$� -6� K%=J%"L� 8*
LH%� "?KK%6L� K%*%K%6"%� J%K-8$� �6$� H�=� =%L� �=-$%� JK8@-=-86=M
�""8K$-6+�L8� -L=�!%=L�%=L-5�L%M�"8@%K-6+�%6L-L4%5%6L=�K%4�L-6+
L8� JK%@-8?=� K%*%K%6"%� J%K-8$=M� J%6$-6+� K%+?4�L8KC
"4�K-*-"�L-86=� K%+�K$-6+� LH%� 4-5-L�L-86� J%K-8$P� �H%� -5J�"L� -=
*8?6$�L8�!%�686V5�L%K-�4P

�H%K%�LH%�L-5%�@�4?%�-=�5�L%K-�4M�LH%��58?6L�8*�LH%�JK8@-=-86
-=�"�4"?4�L%$�!C�$-="8?6L-6+�%BJ%"L%$�*?L?K%�"�=H�*48A=��L�LH%
JK%VL�B� $-="8?6L� K�L%� K%*4%"L-6+� LH%� 5�K3%LR=� "?KK%6L
�==%==5%6L� 8*� LH%� L-5%� @�4?%� 8*� 586%C� �6$M� AH%K%
�JJK8JK-�L%M� LH%� =J%"-*-"� K-=3� 8*� LH%� 4-�!-4-LCP� �H%� %**%"L=
K%4�L-6+� L8� LH%� ?6A-6$-6+� 8*� LH%� $-="8?6L� �K%� K%"8K$%$� -6
*-6�6"-�4�%BJ%6=%P

Note 1.21 : Financial liabilities

�-6�6"-�4� 4-�!-4-L-%=� JK-5�K-4C� "86=-=L� 8*� "?KK%6L� �6$� 686V"?KK%6L� !8KK8A-6+=� "86LK�"L%$� A-LH� "K%$-L� -6=L-L?L-86=P� �H%=%� *-6�6"-�4
4-�!-4-L-%=��K%�-6-L-�44C�5%�=?K%$��L�*�-K�@�4?%M�4%==�$-K%"L�LK�6=�"L-86�"8=L=P

�H%C��K%�=?!=%;?%6L4C�5%�=?K%$��L�LH%-K��58KL-=%$�"8=L�?=-6+�LH%�%**%"L-@%�-6L%K%=L�K�L%�5%LH8$P

Note 1.22 : Financial derivatives

�H%�	K8?J�?=%=�*-6�6"-�4�$%K-@�L-@%=�L8�H%$+%�-L=�"?KK%6"C��6$
-6L%K%=L�K�L%�K-=3P��""8K$-6+4CM�LH%�	K8?J�?=%=�"86LK�"L=�=?"H
�=�=A�J=�8K�*8KA�K$=M�$%J%6$-6+�86�LH%�6�L?K%�8*�LH%�K-=3=�L8
!%�H%$+%$P

�6� �""8K$�6"%� A-LH� ����� nM� �44� $%K-@�L-@%� -6=LK?5%6L=� �K%
K%"8+6-=%$� �586+� 8LH%K� "?KK%6L� �==%L=� 8K� 4-�!-4-L-%=� 86� LH%
!�4�6"%�=H%%LM��L�LH%-K�*�-K�@�4?%M��=�$%L%K5-6%$�86�LH%�!�=-=
8*� K%"8+6-=%$� 5�K3%L� @�4?�L-86� 5%LH8$=� 8K� %BL%K6�4� JK-"%=
8!L�-6%$�*K85�*-6�6"-�4�-6=L-L?L-86=P�AH�6+%=�-6�*�-K�@�4?%��K%
%6L%K%$�-6�LH%�-6"85%�=L�L%5%6LP

�85%�$%K-@�L-@%=�5�C�!%�"4�==-*-%$��=�H%$+-6+�-6=LK?5%6L=O

X *�-K� @�4?%� H%$+%=� QH%$+-6+� 8*� "?KK%6"C� �6$� -6L%K%=L� K�L%
K-=3RN�-6�LH-=�"�=%M�"H�6+%=�-6�LH%�*�-K�@�4?%�8*�LH%�$%K-@�L-@%
�6$� LH%�H%$+%$� -L%5��K%� K%"8K$%$� -6�JK8*-L� �6$� 48==�8@%K
LH%�=�5%�J%K-8$N

X "�=H�*48A�H%$+%=�Q-6�LH%�"�=%�8*�*?L?K%�=�4%=�8K�J?K"H�=%=RN
-6�LH-=�"�=%M�LH%�S%**%"L-@%T�J8KL-86�8*�"H�6+%=�-6�LH%�@�4?%
8*� LH%� $%K-@�L-@%� -=� K%"8K$%$� -6� -L%5=� 8*� 8LH%K
"85JK%H%6=-@%� -6"85%M�A-LH���"8KK%=J86$-6+�%6LKC�L8�LH%
*�-K� @�4?%� K%=%K@%M� AH-4%� LH%� S-6%**%"L-@%T� J8KL-86� -=
K%"8K$%$�$-K%"L4C�-6�JK8*-L��6$�48==P��H%��58?6L=�K%"8K$%$
-6� LH%� *�-K� @�4?%� K%=%K@%� �K%� =?!=%;?%6L4C� L�3%6� L8� JK8*-L
�6$�48==�AH%6�LH%�H%$+%$�LK�6=�"L-86�-=�J%K*8K5%$P

�6�8K$%K�*8K���H%$+-6+�-6=LK?5%6L�L8�!%�?=%$��=�J�KL�8*�H%$+%
�""8?6L-6+M�-L�-=�6%"%==�KC�L8�$%L%K5-6%��6$�K%"8K$���H%$+-6+
K%4�L-86=H-J� !%LA%%6� LH-=� -6=LK?5%6L� �6$� LH%� H%$+%$� -L%5M
�6$� L8� JK8@%� -L=� %**%"L-@%6%==� *K85� LH%� 8K-+-6�L-86� 8*� LH%
-6=LK?5%6L��6$�LHK8?+H8?L�-L=�4-*%M�@-��K%"8K$%$�%**%"L-@%6%==
L%=L=P

Note 1.23 : Investment subsidies

�H%�8JL-86�"H8=%6�L8�JK%=%6L�-6@%=L5%6L�=?!=-$-%=�-=�LH%-K�K%"8+6-L-86�?6$%K�$%*%KK%$�-6"85%M��=��?LH8K-=%$�!C�����geP

�H%�=?!=-$C�-=�LK�6=*%KK%$�L8�SBLH%K�8J%K�L-6+�-6"85%T�8@%K�LH%�?=%*?4�4-*%�8*�LH%��==%L�L8�AH-"H�-L�-=��LL�"H%$P
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Consolidated financial statements and notes for the 2023 financial year

Note 1.24 : Discontinued operations

�6�8J%K�L-86�LH�L�-=�$-="86L-6?%$�8K�"4�==-*-%$��=�H%4$�*8K�=�4%
K%JK%=%6L=���5�L%K-�4�8J%K�L-86�*8K�LH%�	K8?J�AH-"H�-=�%-LH%K
=84$�8K�"4�==-*-%$��=��6��==%L�H%4$�*8K�=�4%P� �6"85%�=L�L%5%6L
-L%5=� K%4�L-6+� L8� LH%=%� H%4$V*8KV=�4%� 8K� $-="86L-6?%$
8J%K�L-86=� �K%� =%J�K�L%$�8?L� -6� LH%� *-6�6"-�4� =L�L%5%6L=� *8K
�44�LH%�J%K-8$=�=H8A6M�-*�LH%C��K%�8*���5�L%K-�4�6�L?K%�*8K�LH%
	K8?JP

�6� �""8K$�6"%�A-LH� �����j� Q�86VA?KK%6L��==%L=�
%4$� *8K� ��4%
�6$��-="86L-6?%$�BJ%K�L-86=RM��6��==%L� -=�"86=-$%K%$��=�H%4$
*8K� =�4%� -*� -L=� "�KKC-6+� �58?6L� A-44� !%� K%"8@%K%$� JK-6"-J�44C
LHK8?+H� �� =�4%� LK�6=�"L-86� K�LH%K� LH�6� LHK8?+H� "86L-6?-6+
?=%P�

�H%� �==%L�5?=L� !%� �@�-4�!4%� *8K� -55%$-�L%� =�4%� �6$� -L=� =�4%
5?=L�!%�H-+H4C�JK8!�!4%P��==%L=�8K��==%L�+K8?J=�H%4$�*8K�=�4%
�K%�JK%=%6L%$�=%J�K�L%4C�86�LH%�!�4�6"%�=H%%L��L�LH%�48A%K�8*
"�KKC-6+��58?6L��6$�*�-K�@�4?%�4%==�"8=L=�L8�=%44P��H%=%��==%L=
�K%�68�486+%K�$%JK%"-�L%$�8K��58KL-=%$P�

�8�8J%K�L-86=�A%K%�=84$�-6�gegUP

Note 1.25 : Revenue recognition

A?=L85%K=� 8!L�-6� "86LK84� 8*� JK8$?"L=� �L� LH%�585%6L� AH%6
LH%C� �K%� $%4-@%K%$� L8� LH%5� �6$� AH%6� LH%C� �K%� K%"%-@%$� �L
LH%-K� JK%5-=%=P� �%@%6?%=� �K%� K%"8+6-=%$� �L� LH%� L-5%� 8*
$%4-@%KC�8*�LH%�+88$=��6$�LH%-K�K%"%JL-86�!C�LH%�"?=L85%K��L
-L=�JK%5-=%=��""8K$-6+�L8�LH%��JJ4-"�!4%��6"8L%K5=P

�%@%6?%=��K%�K%"8K$%$�6%L�8*��6C�$-="8?6L=��6$�"855%K"-�4
!%6%*-L=�+K�6L%$��6$�6%L�8*�=�4%=�L�B%=P

C?K=?�6L� L8� ����� fjM� =85%� 5�K3%L-6+� "8=L=� 8A%$� L8
"?=L85%K=M� -6"4?$-6+�LH%�"8=L=�8*� 28-6L��$@%KL-=-6+�"�5J�-+6=
A-LH� $-=LK-!?L8K=M� 4-=L-6+� 6%A� JK8$?"L=� 8K� J8-6LV8*V=�4%
JK858L-86�4� �6$� �$@%KL-=-6+� -6-L-�L-@%=M� �K%� $%$?"L%$� *K85
K%@%6?%=� -*� LH%K%� -=� 68� $-=L-6"L� =%K@-"%� AH%K%� LH%� *�-K� @�4?%
"�6�!%�K%4-�!4C�5%�=?K%$P

�B"-=%� $?L-%=� J�-$� !C� LH%� 	K8?J� -6� K%=J%"L� 8*� JK8$?"L=
-6"4?$%$�-6�	K8?J�-6@%6L8KC��L�LH%�C%�KV%6$�$�L%��K%�K%L�-6%$
-6�-6@%6L8KCP

Note 1.26 : Operating profit
�6$%K4C-6+�8J%K�L-6+�JK8*-LUQ48==R�5%�=?K%=�LH%�K%"?KK-6+�J%K*8K5�6"%�8*�LH%�	K8?JR=�8J%K�L-86=M�%B"4?$-6+�5�L%K-�4�-L%5=�AH-"HM
$?%� L8� LH%-K� 6�L?K%� �6$� ?6?=?�4� "H�K�"L%KM� "�668L� !%� "86=-$%K%$� �=� !%-6+� -6H%K%6L� L8� LH%� 	K8?JR=� ?6$%K4C-6+� J%K*8K5�6"%P
�6$%K4C-6+�8J%K�L-6+�JK8*-LUQ48==R�"8KK%=J86$=�L8�8J%K�L-6+�JK8*-LUQ48==R�4%==�S�86VK%"?KK-6+�8J%K�L-6+�-6"85%T��6$�S�86VK%"?KK-6+
8J%K�L-6+�%BJ%6=%=TP

�86VK%"?KK-6+�8J%K�L-6+�-6"85%��6$�%BJ%6=%=�"8KK%=J86$�L8�?6?=?�4��6$�-6*K%;?%6L�LK�6=�"L-86=M�4-5-L%$�-6�6?5!%K�!?L�-6@84@-6+
5�L%K-�4��58?6L=P��H%C�5�C�-6"4?$%M�*8K�%B�5J4%O

X +�-6=� 8K� 48==%=� 86� $-=J8=�4� 8*� =J%"-*-"� -6L�6+-!4%� �==%L=� 8K
JK8J%KLCM�J4�6L��6$�%;?-J5%6LN

X -5J�-K5%6L�8*�=J%"-*-"� -6L�6+-!4%��==%L=�8K�JK8J%KLCM�J4�6L
�6$�%;?-J5%6LN

X JK8@-=-86=� K%4�L%$� L8� �� 5�28K� $-=J?L%� -6@84@-6+� LH%
A85J�6CN

X =J%"-*-"�K%=LK?"L?K-6+�%BJ%6=%=N

X =J%"-*-"�K%*-6�6"-6+�%BJ%6=%=N

X -L%5=�K%4�L%$�L8�LH%�K%8K+�6-=�L-86�5%�=?K%=�-5J4%5%6L%$
-6�4-+HL�8*�LH%�	K8?JR=�*-6�6"-�4�=-L?�L-86��L�gefm�C%�KV%6$P

Note 1.27 : Net financial income/(expense)

�%L�*-6�6"-�4�-6"85%UQ%BJ%6=%R�-6"4?$%=�LH%�+K8==�"8=L�8*�$%!LM�-6"85%�*K85�"�=H��6$�"�=H�%;?-@�4%6L=M�8LH%K�*-6�6"-�4�-6"85%��6$
%BJ%6=%��6$�"H�6+%=�-6�LH%�*�-K�@�4?%�K%"8K$%$�*8K�$%!L�-6=LK?5%6L=P

�44�-6L%K%=L�%BJ%6=%=��K%�K%"8K$%$�-6�LH%�C%�K�-6�AH-"H�LH%C��K%�-6"?KK%$P
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Consolidated financial statements and notes for the 2023 financial year

Note 1.28 : Deferred tax

�6��""8K$�6"%�A-LH�����fgM�LH%�A85J�6C�K%@-%A=�LH%�6%%$�L8
K%"8+6-=%�$%*%KK%$�L�B�86��6C�L%5J8K�KC�$-**%K%6"%=�!%LA%%6
LH%� "�KKC-6+� �58?6L� 8*� �==%L=� �6$� 4-�!-4-L-%=� �6$� LH%-K� L�B
!�=%=P

�H%�L�B�K�L%�?=%$�-=�LH%�=L�L?L8KC�L�B�K�L%�-6�%**%"L��L�LH%�$�L%
86� AH-"H� LH%� L%5J8K�KC� $-**%K%6"%� A-44� K%@%K=%M� -P%P� ?=?�44C
LH%�L�B�K�L%�*8K�LH%�"?KK%6L�*-6�6"-�4�C%�K�8K�LH%�K�L%�*8K%"�=L
*8K�=?!=%;?%6L�*-6�6"-�4�C%�K=M�-*�-L�-=�368A6�A-LH�"%KL�-6LCP

Note 1.29 : Earnings per share

��K6-6+=� J%K� =H�K%� �K%� "�4"?4�L%$� !C� $-@-$-6+� 6%L� JK8*-LM� 	K8?J� =H�K%M� !C� LH%� �@%K�+%� 6?5!%K� 8*� =H�K%=� 8?L=L�6$-6+� $?K-6+� LH%
*-6�6"-�4�C%�KM��*L%K�$%$?"L-6+�LK%�=?KC�=H�K%=P��-4?L%$�%�K6-6+=�J%K�=H�K%��K%�"�4"?4�L%$�!C�-6"4?$-6+�LH%�-5J�"L�8*�$-4?L-@%�*�"L8K=
-6�LH%��@%K�+%�6?5!%K�8*�=H�K%=�8?L=L�6$-6+P

Note 1.30 : Indicators used to measure the Group’s performance

�H%�	K8?J�?=%=�K%@%6?%=�%B"4?$-6+�%B"-=%�$?L-%=M�+K8==�5�K+-6��6$��	������=�-L=�5�-6�J%K*8K5�6"%�-6$-"�L8K=P��H%=%�-6$-"�L8K=��K%
"�4"?4�L%$��=�*8448A=O

REVENUES
�%@%6?%=� %B"4?$-6+� %B"-=%� $?L-%=� �K%� K%"8K$%$� 6%L� 8*� �6C
$-="8?6L=� �6$� "855%K"-�4� !%6%*-L=� +K�6L%$� �6$� 6%L� 8*� =�4%=
L�B%=P

GROSS MARGIN
�H%�+K8==�5�K+-6�"85JK-=%=�K%@%6?%=�%B"4?$-6+�%B"-=%�$?L-%=
4%==�"8=L�8*�+88$=�=84$P

LIKE-FOR-LIKE CHANGE
�-3%V*8KV4-3%�"H�6+%�"8KK%=J86$=�L8�"H�6+%O

X �L� "86=L�6L� %B"H�6+%� K�L%=O� �$2?=L%$� *8K� "H�6+%=� -6
%B"H�6+%� K�L%=� $?K-6+� LH%� J%K-8$� Q�58?6L=� -6� C%�K��� �K%
LK�6=4�L%$��L�C%�K��Vf�%B"H�6+%�K�L%=RN

X �L�"86=L�6L�"86=84-$�L-86�="8J%O��$2?=L%$�*8K�$-="86L-6?%$
"86LK�"L=M��";?-=-L-86=��6$�$-=J8=�4=P

EBITDA

BNFFFC LJLM LJLL

���������	�BC������	�C�B��� RKOMN QKJQO A86=84-$�L%$�-6"85%�=L�L%5%6L

�2!*1�2-�É!��  ! �É��(=

V��%JK%"-�L-86��6$��58KL-=�L-86�"H�K+%= kMeUf kMelj A86=84-$�L%$�-6"85%�=L�L%5%6L

V��%L-K%5%6L�JK8@-=-86 QgkeR jj �8L%�jPg

V�CK8@-=-86=�Q%B"4P�"?KK%6L��==%L=R Uen llj �8L%�jPU

�2!*1�2-�É!�!6�)3 ! =

V�CK8@-=-86�K%@%K=�4=�Q%B"4P�"?KK%6L��==%L=R QmmkR QgMfUjR �8L%�jPU

X��	���� OMKMLR OOKRNO
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Consolidated financial statements and notes for the 2023 financial year

Note 2 : Main highlights

Note 2.1 : Distribution of Sazerac Group premium brands on the French market entrusted to 
MBWS

B6� n� B"L8!%K� gegUM� �	��� �6$� ��M%K�"� �668?6"%$� �� 6%A� =LK�L%+-"� 5-4%=L86%� -6� LH%-K� J�KL6%K=H-J� -6� �K�6"%M� *8"?=-6+� 86� LH%
%B"4?=-@%�$-=LK-!?L-86�8*���M%K�"R=�J8KL*84-8�8*�JK%5-?5�!K�6$=�!C��	��P�

�H-=�J8KL*84-8�-6"4?$%=�!8?K!86�!K�6$=�	?**�48��K�"%M���+4%���K%M��P��P��%44%KM���M%K�"��C%M�flngM��P
P���C48K��KM�	%8K+%����L�++��6$
C�JJC�D�6��-634%M�"8+6�"�!K�6$���M%K�"�$%��8K+%M�K?5�!K�6$��?6+��6$��?4**��6$�"8"3L�-4�!-LL%K=�!K�6$�C%C"H�?$R=P

�H-=�!K�6$�J8KL*84-8�5�3%=���*-LL-6+��$$-L-86�L8�LH%�"�L%+8K-%=�5�K3%L%$�!C�LH%��	����K�6"%�=?!=-$-�KCP�

�6"8KJ8K�L-6+�LH%=%��$$-L-86�4�!K�6$=� -6L8�LH%��	���J8KL*84-8��486+=-$%�%B-=L-6+�!K�6$=� QC�$$CM��-K%!�44��6$��8?LH%K6�A85*8KLR
A-44�%6�!4%�-L�L8�%BJ�6$�-L=�JK%=%6"%�-6�!?8C�6LM�*�=LV+K8A-6+�=%+5%6L=�=?"H��=�!8?K!86M�K?5��6$�LH%�LK%6$-6+�"8"3L�-4�=%+5%6LP
�H-=�J�KL6%K=H-J�A-44��4=8�=-+6-*-"�6L4C�%6H�6"%�LH%�"855%K"-�4�8**%K-6+��"K8==��44�$-=LK-!?L-86�"H�66%4=�-6��K�6"%P�

BJ%K�L-86�4�*K85�f���6?�KC�gegiM�-L�A-44�=LK%6+LH%6���486+V=L�6$-6+�"844�!8K�L-86�!%LA%%6�LH%�LA8�+K8?J=M��=�-=�LH%�"�=%�-6�LH%���
5�K3%LP

Note 2.2 : Monitoring the Russia-Ukraine conflict 

�H%� �	��� 	K8?J� K%5�-6=� J�KL-"?4�K4C� @-+-4�6L� K%+�K$-6+
$%@%48J5%6L=� -6� LH%� =-L?�L-86� �6$� -6� LH%� J8L%6L-�4� $-K%"L� 8K
-6$-K%"L� -5J�"L�8*� LH%�86+8-6+�"86*4-"L�86� -L=�!?=-6%==M�+-@%6
LH�L� LH%� JK%==?K%� 86� 	K8?J� =?JJ4-%=� =-6"%� gegg� �6$� 86
5�K3%L� *-6�6"-�4� "86$-L-86=� Q5�-64C� +K�-6M� J�"3�+-6+� �6$
%6%K+CR� 5�C� !%� J�KL4C� 4-63%$� L8� =H8KL� �6$� 5%$-?5VL%K5
$%@%48J5%6L=� -6� LH-=� �K5%$� "86*4-"LP� �8� $�L%M� LH%� $-@%K=%

6�L?K%� 8*� LH%� 	K8?JR=� =8?K"%=� 8*� =?JJ4C� �6$� LH%� =LK�L%+-"
-6@%6L8K-%=� -L� H�=� !?-4L� ?J� H�@%� %6�!4%$� -L� L8� "86L-6?%� L8
8J%K�L%�?6$%K�68K5�4�"86$-L-86=M�!?L�LH%C�H�@%�"86L-6?%$�L8
H�@%���$-4?L-@%�%**%"L�86�5�K+-6=��6$�LH%�8@%K�44�JK8*-L�!-4-LC
8*� -L=� 8J%K�L-86=P� �H%�	K8?JR=� =L�L%$� L�K+%L� *8K� gegU�A�=� L8
8**=%L�LH%�@�4?%�8*�K-=-6+�-6J?L�"8=L=�!C�JK-"%�K-=%=P

Note 2.3 : Notification of shareholder agreement and threshold crossing disclosure

B6� ge� �%"%5!%K� gegUM� �� +K8?J� 8*� =H�K%H84$%K=� 68L-*-%$� �	��� 8*� �� $%"4�K�L-86� 8*� �6� �"L-86� -6� "86"%KL� QSLH%� A86"%KLTR� -6
"866%"L-86�A-LH�LH%�=-+6-6+�8*���=H�K%H84$%K��+K%%5%6L�$�L%$�fn��%"%5!%K�gegU�L8�"8-6"-$%�A-LH�LH%�"K8==-6+�8*�LH%�LHK%=H84$=�8*
gPjV�8*�LH%�=H�K%�"�J-L�4��6$�@8L-6+�K-+HL=�8*���K-%�	K-M�K$��-6%�S��J-K-L=��6$�jV�8*�-L=�=H�K%�"�J-L�4�86�LH%�=�5%�$�CP��L�LH%�$�L%
8*�LH%=%�LHK%=H84$�"K8==-6+=M�LH%�A86"%KL�H%4$�jPfUV�8*�LH%�=H�K%�"�J-L�4��6$�iPfjV�8*�LH%�@8L-6+�K-+HL=P

Note 3 : Change in consolidation scope

�H%K%�A�=�68�5�L%K-�4�"H�6+%�-6�"86=84-$�L-86�="8J%�H�@-6+��6�-5J�"L�86�LH%�gegU�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=P
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Note 4 : Segment information

�H%�*-6�6"-�4�-6*8K5�L-86�*8K�%�"H�=%+5%6L�-=�JK%=%6L%$��486+�LH%�=�5%�4-6%=��=�LH%�-6L%K6�4�K%J8KL-6+�JK8"%==�?=%$�L8�5%�=?K%�LH%
	K8?JR=�J%K*8K5�6"%P��8448A-6+�=%@%K�4�$-=J8=�4=�"�KK-%$�8?L�=-6"%�gefn�Q-6�J�KL-"?4�K�LH%�C84-=H�!?=-6%==%=��6$��86"-+�4%RM�A-LH
%**%"L�*K85�f���6?�KC�gegf�LH%�	K8?J�K%=LK?"L?K%$�-L=�5�6�+%5%6L�-6L8�LA8�A4?=L%K=�QS�K�6"%T��6$�S�6L%K6�L-86�4�S��-6%=TR�?6$%K
LH%�8@%K�44�5�6�+%5%6L�8*�LH%�H84$-6+�"85J�6CP�C?K=?�6L�L8������mM�LH%�	K8?JR=�!?=-6%==%=��K%�68A�JK%=%6L%$��""8K$-6+�L8�LH%
LA8�A4?=L%K=M��K�6"%��6$��6L%K6�L-86�4P

BNFFFC �0�+�! �+2!0+�2F-+�)

-) F+$

�-*.�+7
MO@OL@LJLM
COL�*-+2%1M

�!4!+3!1 RMKMOR OOLKQOO LMPKJLS

�B"-=%�$?L-%= fj QifMmfjR QifMmeeR

�!2�0!4!+3!1�!6�)3 F+$�!6�F1!� 32F!1 RMKMMM OOJKRSP OSNKLLS

���������	�BC������	�C�B���@C�B��M RKRJR OKJRO COKQPJM RKOMN

	88$A-44 fiMlei ONKQJN

�6L�6+-!4%��==%L= lUMegj fMfjU gMfgf QPKLSS

CK8J%KLCM�J4�6L��6$�%;?-J5%6L nMgkU gfMfme lkU MOKLJP

�B�AA������������� SPKSSL LLKMMM LKQLL OLLKJNQ

BNFFFC �0�+�! �+2!0+�2F-+�)

-) F+$

�-*.�+7
MO@OL@LJLL
COL�*-+2%1M

�!4!+3!1 ROKLRM ONOKRMR LLQKOLO

�B"-=%�$?L-%= QfjR QijMljjR QijMlleR

�!2�0!4!+3!1�!6�)3 F+$�!6�F1!� 32F!1 ROKLPR OJJKJRM OROKMOO

���������	�BC������	�C�B���@C�B��M PKSJO PKSJQ CPKQMQM QKJQO

	88$A-44 fiMlei ONKQJN

�6L�6+-!4%��==%L= lgMnmm kMkel QfMlimR QQKRNQ

CK8J%KLCM�J4�6L��6$�%;?-J5%6L mMUjm flMmgg ljg LPKSML

�B�AA������������� SPKJOJ LNKNLS CSSPM OOSKNRM

Note 5 : Notes to the income statement

Note 5.1 : External expenses

BNFFFC LJLM LJLL

��K3%L-6+��6$�JK858L-86 QkMlgkR QjMnkiR

�%6L��6$�5�-6L%6�6"% QgMUliR QgMfjnR

�K�6=J8KL QUMUnjR QiMkfgR

BLH%K�%BL%K6�4�=%K@-"%= QfkMfmeR QfiMmkUR

�����������C����� CLRKPQOM CLQKOSSM

Note 5.2 : Personnel expense

BNFFFC LJLM LJLL

C�CK844 QgfMjjgR QgeMlkgR

�8"-�4�=%"?K-LC��6$�J%K=86�4�-6=?K�6"%�"H�K+%= QjMnnmR QkMUflR

�%L-K%5%6L�JK8@-=-86= gke QjjR

C���B�������C���� CLQKLRSM CLQKOMNM

LJLM LJLL

�D���	��
���AB���������	��
������ ORS OQS
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Note 5.3 : Other operating income and expenses

BLH%K�8J%K�L-6+�-6"85%��6$�%BJ%6=%=��K%��6�4C=%$��=�*8448A=O

BNFFFC �+�-*! �6.!+1! LJLM LJLL

CK8@-=-86=��6$�K%@%K=�4= gMmlf QgMeelR mki km

�8L�4�8LH%K�8J%K�L-6+�-6"85%��6$�%BJ%6=%= fMmUf QfMnmkR QfjjR QkUlR

�B����B�
���BC������	���AB���������C����� NKQJO CMKSSMM QJS COPSM

Note 5.4 : Non-recurring operating income and expenses

BNFFFC �+�-*! �6.!+1! LJLM

D�4?%�+�-6�8*�+88$A-44M�CCS���6$�-6L�6+-!4%��==%L= gMjei gMjei

�%=LK?"L?K-6+�-6"85%��6$�%BJ%6=%= gMeme QgMnfeR QmUeR

	�-6=U48==%=�86��==%L�$-=J8=�4=M��";?-=-L-86�"8=L= nn QfgnR QUeR

BLH%K lln QlkR leU

�B�A��A�����	�BC������	���AB���������C����� OKNPL CMKLQQM LKORO

BNFFFC �+�-*! �6.!+1! LJLL

�B�A��A�����	�BC������	���AB���������C����� LKLPQ CQKNOPM COKORSM

�%�K%"8K$%$���`gPj�5-44-86� K%@%K=�4�8*� LH%� -5J�-K5%6L�"H�K+%�86�JK8J%KLCM�J4�6L��6$�%;?-J5%6L� K%"8+6-=%$� -6�gefl� *8K��	��
�=J�7�P�

�%L� K%=LK?"L?K-6+� %BJ%6=%=�5�-64C� "8KK%=J86$� L8� "85J%6=�L-86� *8K� LH%� L%K5-6�L-86� 8*� %5J48C5%6L� "86LK�"L=� �L� "%KL�-6� 	K8?J
%6L-L-%=M��=�A%44��=�J�C5%6L=�8**=%L�!C�LH%�K%4�L%$�K%@%K=�4=�8*�JK8@-=-86=�*8K�LH%�K%=LK?"L?K-6+�J4�6��JJK8@%$�-6�gegg��L�LH%��	��
�K�6"%�=?!=-$-�KCP

Note 5.5 : Net financial income/(expense)

BNFFFC �+�-*! �6.!+1! LJLM LJLL

�6"85%�*K85�"�=H��6$�"�=H�%;?-@�4%6L= lmn lmn ffU

�6L%K%=L��6$�=-5-4�K�"H�K+%= QgikR QgikR QfnmR

�!2��-12�-#� !É2 QRS CLNPM ONM CROM

�B"H�6+%�+�-6=U48==%= jme QiffR fkn QkjR

BLH%K�*-6�6"-�4�-6"85%��6$�%BJ%6=%= g QjkR QjiR QjfR

B2%!0�#F+�+�F�)�F+�-*!��+ �!6.!+1!1 ORL CNPQM OOO COOQM

���������A������AB��@C��C����M OKMQO CQOMM POR CLJLM

�6� gegUM� LH%� -5JK8@%5%6L� -6� 6%L� *-6�6"-�4� -L%5=� A�=� 5�-64C� $?%� L8� LH%� -6"K%�=%� -6� -6"85%� *K85� "�=H� �6$� "�=H� %;?-@�4%6L=
+%6%K�L%$�!C�-6L%K%=L�K�L%�H-3%=P
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Note 5.6 : Income tax

BREAKDOWN OF THE TAX CHARGE

BNFFFC LJLM LJLL

A?KK%6L�L�B QfMemlR QgMfgkR

��B�-6"85%�8K�%BJ%6=%�K%4�L%$�L8�LH%�"86=84-$�L%$�L�B�+K8?J fk fj

�%*%KK%$�L�B QfMfjiR QiniR

��AB�������CA
��	�M@A����� CLKLLOM CLKPJOM

DEFERRED TAX ASSETS AND LIABILITIES
�%*%KK%$�L�B%=��L�C%�KV%6$�!K%�3�$8A6��=�*8448A=�!C�LCJ%O

BNGC MO@OL@LJLL MO@OL@LJLM

�86V"?KK%6L��==%L= fMjfk Uik

CK8@-=-86= fMimU fMffg

�%"8+6-L-86�8*�L�B�48==�"�KKC*8KA�K$= ijU mUi

BLH%K fne gli

�!2� !#!00! �2�6!1 MKPNL LKOPQ

	K8?J�L�B�48==%=��L�Uf��%"%5!%K�gegU��58?6L%$�L8�`glkPl�5-44-86�Q68L�K%"8+6-=%$R�-6��K�6"%��6$�`gkPi�5-44-86�-6�LH%����M�`ePm�5-44-86�8*
AH-"H�A�=�K%"8+6-=%$P

RECONCILIATION OF THE TAX CHARGE

BNFFFC LJLM LJLL

�-2�)��-+1-)F �2! �+!2�.0-#F2@C)-11M RKQOO CSLOM

�6"85%�L�B�Q"H�K+%RU"K%$-L QgMggjR QgMkejR

C0-#F2�É!#-0!�2�6 OJKSQQ OKPRJ

AIHH�(.�.�2�H�.���**F#���F��.)�."��*�H�(.��)G*�(3 HOJNIR HOJNIR

�%!-0!2F��)�2�6�C�%�0$!M@�0! F2��2�2%!�12�232-07�0�2! CLKRMOM CNMNM

�5J�"L�8*�J%K5�6%6L�$-**%K%6"%= QfMenlR QUMgjfR

�5J�"L�8*�?=%�8*�L�B�48==%=�68L�JK%@-8?=4C�K%"8+6-=%$ fMnei fMmml

�5J�"L�8*�?6K%"8+6-=%$�L�B�48==%=�*8K�LH%�C%�K QnglR QnmfR

�5J�"L�8*�$-**%K%6"%=�!%LA%%6�*8K%-+6��6$��K%6"H�L�B�K�L%= Uem gjm

�5J�"L�8*�?6K%"8+6-=%$�L�B%= Ukn QmiR

BLH%K�-5J�"L= jU

����A��D������CA
��	�M@A����� CLKLLOM CLKPJOM

Note 5.7 : Earnings per share

NET EARNINGS, GROUP SHARE AND NET EARNINGS FROM CONTINUING 
OPERATIONS, PER SHARE

BNFFF�I(F�--�-*��# #�E�)."�H1#-�C LJLM LJLL

�3*!0�2-0�BNFFFC

�%L�JK8*-LUQ48==RM�	K8?J�=H�K% mMlUg QnijR

�!+-*F+�2-0�B(IG��H�) �-"�H�-C

�?5!%K�8*�=H�K%=�8?L=L�6$-6+ fffMmlgMgkg fffMmjkMmUl

�?5!%K�8*�=H�K%=�8?L=L�6$-6+��*L%K�$-4?L-86 fffMmlgMgkg fffMmjkMmUl

��0+F+$1�.!0�1%�0!�BNC

�%L�JK8*-LUQ48==RM�	K8?J�=H�K%M�J%K�=H�K% `ePelm `VePeem

�-4?L%$�6%L�JK8*-LUQ48==RM�	K8?J�=H�K%M�J%K�=H�K% `ePelm `VePeem
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Note 6 : Notes to the balance sheet

Note 6.1 : Intangible assets and goodwill

BNFFFC MO@OL@LJLL ��I3F1F2F-+1 �F1.-1�)1
�!2��*-02L@
F*.�F0*!+2 B2%!0��%�+$!1

A%�+$!�F+
�-+1-)F �2F-+

�0�+1)�2F-+
 F##!0!+�!1 MO@OL@LJLM

�))E1#FF fiUMgji fiUMgji

A86"%==-86=��6$�J�L%6L= fMjmg QfiR fMjkn

�-+HLV8*V?=%��==%L=�P�"86"%==-86=��6$�J�L%6L= nlU nlU

�K�$%5�K3= fUfMkfm QnR Uk fUfMkik

BLH%K�-6L�6+-!4%��==%L= fjMUjj gln QgeR QfR fjMkfi

�-+HLV8*V?=%��==%L=�P�8LH%K�-6L�6+-!4%��==%L=

	0-11�4�)3! LSLKQRL LQS CNMM COM MQ LSMKJOO

�))E1#FF QfgmMjjeR QfgmMjjeR

A86"%==-86=��6$�J�L%6L= QfMgklR l QfjR QfMgliR

�-+HLV8*V?=%��==%L=�P�"86"%==-86=��6$�J�L%6L= QlmfR QfngR QnlUR

�K�$%5�K3= QjlMUeeR n QfkgR QjlMijUR
BLH%K�-6L�6+-!4%��==%L= QfgMUUUR g QfMkUfR QfUMnkiR

�-+HLV8*V?=%��==%L=�P�8LH%K�-6L�6+-!4%��==%L=

�*-02F1�2F-+��+ �.0-4F1F-+1 CLJJKLMOM OR COKSSSM COM CLJLKLONM
����D���� SLKOOO LQS CLOM COKSSSM CLM MQ SJKRNO

BNFFFC MO@OL@LJLO ��I3F1F2F-+1 �F1.-1�)1
�!2��*-02L@
F*.�F0*!+2 B2%!0��%�+$!1

A%�+$!�F+
�-+1-)F �2F-+

�0�+1)�2F-+
 F##!0!+�!1 MO@OL@LJLL

�))E1#FF fiUMgji fiUMgji

A86"%==-86=��6$�J�L%6L= fMjlf ff fMjmg

�-+HLV8*V?=%��==%L=�P�"86"%==-86=��6$�J�L%6L= nlU nlU

�K�$%5�K3= fUfMjUl k lj fUfMkfm

BLH%K�-6L�6+-!4%��==%L= fjMggn gfk QmnR QfR fjMUjj

�-+HLV8*V?=%��==%L=�P�8LH%K�-6L�6+-!4%��==%L=

	0-11�4�)3! LSLKOPN LOP CRSM OP QO LSLKQRL

�))E1#FF QfgmMjjeR QfgmMjjeR

A86"%==-86=��6$�J�L%6L= QfMgUmR QfmR QffR QfMgklR

�-+HLV8*V?=%��==%L=�P�"86"%==-86=��6$�J�L%6L= QjmjR QmfR QffjR QlmfR

�K�$%5�K3= QjlMgniR QkR QjlMUeeR

BLH%K�-6L�6+-!4%��==%L= QfeMmUgR mU QfMjmjR QfgMUUUR

�-+HLV8*V?=%��==%L=�P�8LH%K�-6L�6+-!4%��==%L=

�*-02F1�2F-+��+ �.0-4F1F-+1 COSRKNSSM RM COKPRNM COMLM CLJJKLMOM

����D���� SNKJPO LOP CPM COKPRNM COOPM QO SLKOOO

GOODWILL
	88$A-44� -=�$%K-@%$�*K85�H-=L8K-"�4��";?-=-L-86=�8*�"85J�6-%=
�6$�!K�6$=�5�$%�!C�LH%��	���	K8?JM�LH%�LA8�4�K+%=L�-L%5=
!%-6+���K-%�	K-M�K$��6$��-44-�5�C%%4P�

TRADEMARKS
�L� Uf� �%"%5!%K� gegUM� LH%� "�KKC-6+� �58?6L� 8*� LK�$%5�K3=
A�=�`liPg�5-44-86P��H%�JK-6"-J�4� LK�$%5�K3=�@�4?%$�A%K%�LH%
��K-%�	K-M�K$�LK�$%5�K3=��";?-K%$�!C�LH%�	K8?J�-6�geekP
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IMPAIRMENT OF NON-CURRENT 
ASSETS
C?K=?�6L�L8�����UkM�-5J�-K5%6L�L%=L=�A%K%�"�KK-%$�8?L��=��L�Uf
�%"%5!%K� gegU� 86� �44� -6L�6+-!4%� �==%L=� A-LH� �6� -6$%*-6-L%
?=%*?4� 4-*%� Q+88$A-44� �6$� LK�$%5�K3=R� �6$� �6C� 8LH%K� 686V
"?KK%6L� �==%L=� =H8A-6+� %@-$%6"%� 8*� -5J�-K5%6LP� �H%
JK8"%$?K%=� *8448A%$� *8K� LH%=%� L%=L=� �K%� %BJ4�-6%$� -6� �8L%
fPfUP

�8K� LH%� @�4?%� -6� ?=%M� LH%� "�=H� 5�6�+%5%6L� J4�6=� ?=%$� �K%
$%L%K5-6%$� 86�LH%�!�=-=�8*�LH%�gegi�!?$+%L��JJK8@%$�!C�LH%
	8�K$� 8*� �-K%"L8K=� �6$� 5%$-?5VL%K5� +K8ALH� �==?5JL-86=
�JJK8@%$�!C�LH%��-6�6"%��-@-=-86P��H%�3%C��==?5JL-86=�?=%$�L8
JK%J�K%� LH%=%� J4�6=� -6"4?$%� %BJ%"L%$� +K8ALH� K�L%=� *8K� LH%
A-6%� �6$� =J-K-L=� =%"L8K� QJ%KJ%L?�4� +K8ALH� K�L%RM� 8J%K�L-6+
5�K+-6=� �6$� LH%� 	K8?JR=� �!-4-LC� L8� �"H-%@%� -L=� !?=-6%==
*8K%"�=L=P�

�H%� 	K8?J� �4=8� ?=%=� LH%� K%4-%*� *K85� K8C�4LC� 5%LH8$� *8K
-5J�-K5%6L� L%=L=� 86� LK�$%5�K3=P� �H%� 3%C� �==?5JL-86=� ?=%$
L8�%=L�!4-=H� LH%��58?6L=�8*� LH%=%� K8C�4L-%=� -6"4?$%�%BJ%"L%$
J%KJ%L?�4�+K8ALH�K�L%=��6$�K8C�4LC�K�L%=P

�5J�-K5%6L� L%=L=� A%K%� "�KK-%$� 8?L� 86� %�"H� 8*� LH%� 	K8?JR=
LK�$%5�K3=M�+88$A-44��6$�A	�=�-6�K%=J%"L�8*�gegUM��=���K%=?4L
8*� AH-"H� 68� -5J�-K5%6L� "H�K+%� A�=� K%"8+6-=%$� -6� LH%
*-6�6"-�4�=L�L%5%6L=��L�Uf��%"%5!%K�gegUP

�H%�JK-5�KC�$�L���6$��==?5JL-86=�?=%$�*8K�-5J�-K5%6L�L%=L-6+�8*�A	�=��K%�LH%�*8448A-6+O

BNFFFC

�!2%- �2-
 !2!0*F+!�2%!

0!�-4!0�É)!��*-3+2

A�007F+$��*-3+2
�-#�$-- 5F))��2
MO@OL@LJLM

A�007F+$��*-3+2
-#�20� !*�0(1��2

MO@OL@LJLM LJLM� F1�-3+2�0�2!
C!0.!23�)�$0-52%

0�2!

�K�6"% D�4?%�-6�?=% fiMlei liMfnU nPmV fPnV

�-LH?�6-� D�4?%�-6�?=% V V ffV gPiV

	?4+�K-� ��-K�@�4?% V V ffPiV gPeV

�J�-6 D�4?%�-6�?=% V V fePiV fPlV

	K�M-4 ��-K�@�4?% V V fgPgV UPeV

SENSITIVITY TESTING
AH�6+%=�-6�@�4?%�-6�?=%�K%=?4L-6+�*K85�"H�6+%=�-6�LH%��==?5JL-86=��$8JL%$�*8K�-5J�-K5%6L�L%=L-6+��K%�=H8A6�!%48AO

BNFFFC
OJ�É.�F+�0!�1!�F+�.-12A2�6

 F1�-3+2�0�2!
OJ�É.� !�0!�1!�F+�.!0.!23�)

$0-52%�0�2!
OJ�É.� !�0!�1!�F+�-.!0�2F+$

*�0$F+

�K�6"% QkMenUR QlMkjnR QjMUkjR

�-LH?�6-� QgMfneR QgMlikR QfMmneR

�J�-6 QfMffgR QfMilnR QfMefmR

A%�+$!1�F+�A	��4�)3!�F+�31! CSKMSOM COOKRRNM CRKLQMM

BNFFFC
OJ�É.�F+�0!�1!�F+�.-12A2�6

 F1�-3+2�0�2!
OJ�É.� !�0!�1!�F+�.!0.!23�)

$0-52%�0�2!
OJ�É.� !�0!�1!�F+�0-7�)27

0�2!

A%�+$!1�F+�20� !*�0(�4�)3!�F+�31! CSKMRRM CQKQRMM COKJLOM

�L�Uf��%"%5!%K�gegUM�68�JK8@-=-86=�A%K%�K%"8K$%$�*8448A-6+�-5J�-K5%6L�L%=L-6+P�B64C�86%�-5J�-K5%6L�K%@%K=�4�A�=�K%"8K$%$�-6
K%=J%"L�8*�LH%�`gPj�5-44-86�-5J�-K5%6L�"H�K+%�86�JK8J%KLCM�J4�6L��6$�%;?-J5%6L�K%"8+6-=%$�*8K�LH%��J�-6�A	�P�

�H%� "?5?4�L-@%� =%6=-L-@-LC� %**%"L=� JK%=%6L%$� �!8@%� A8?4$� K%=?4L� -6� -5J�-K5%6L� "H�K+%=� 8*� `fl� 5-44-86� �"K8==� LH%� �K�6"%� A	�M
-6"4?$-6+�`g�5-44-86�*8K�LK�$%5�K3=P

�?KLH%K58K%M�LH%�*8448A-6+�"H�6+%=� -6�LH%��==?5JL-86=��$8JL%$�*8K� -5J�-K5%6L�L%=L-6+M�L�3%6� -6$-@-$?�44C��6$�68L�"?5?4�L-@%4CM
A8?4$�K%=?4L�-6�LH%�K%"8@%K�!4%��58?6L�*8K�LH%��K�6"%�A	��!%-6+�%;?�4�L8�-L=�"�KKC-6+��58?6LO

X fk�!J�-6"K%�=%�-6�J8=LVL�B�$-="8?6L�K�L%

X fU�!J�$%"K%�=%�-6�J%KJ%L?�4�+K8ALH�K�L%

X ge�!J�$%"K%�=%�-6�8J%K�L-6+�5�K+-6
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Consolidated financial statements and notes for the 2023 financial year

Note 6.2 : Property, plant and equipment

BNFFFC MO@OL@LJLL ��I3F1F2F-+1 �F1.-1�)1
�!2� !.0L@
F*.�F0*!+2

B2%!0
�%�+$!1

A%�+$!�F+
�-+1-)F �2F-+

�0�+1)�2F-+
 F##!0!+�!1 MO@OL@LJLM

��6$ jMkgf gU QlilR Ui iMnUf

�-+HLV8*V?=%��==%L=�P�4�6$ fMele i QniR nme

	?-4$-6+= UiMUjg Ufg QfmeR lem gj UjMgfl

�-+HLV8*V?=%��==%L=�P�!?-4$-6+= gMUmi fjl QnR QR gMjUf

C4�6LM�5�"H-6%KC��6$�%;?-J5%6L inMfiU fMifj QmUnR fMjgg Ui jfMgll

�-+HLV8*V?=%��==%L=�P�J4�6LM�5�"H-6%KC��6$�
%;?-J5%6L

iig g QfjR j f iUj

BLH%K�CCS� lMUig nkn QglgR gjj f mMgnj

�-+HLV8*V?=%��==%L=�P�8LH%K�CCS� fMifm fMffi QieR QjnnR f fMmni

CCS��-6�JK8+K%== fMlfk gMfUi QfMmjiR fMnnj

	0-11�4�)3! OJMKNRR PKOMJ COKMNOM CROMM SO OJQKOOO

��6$ QmmkR QmR lem QfmkR

�-+HLV8*V?=%��==%L=�P�4�6$ QgknR QnjR QUkiR

	?-4$-6+= QgkMUkeR fUg QfgeR QnlR QfgR QgkMijmR

�-+HLV8*V?=%��==%L=�P�!?-4$-6+= QmkkR QUglR n QfMfmUR

C4�6LM�5�"H-6%KC��6$�%;?-J5%6L QieMknUR mkn QnUfR QiR QglR QieMlmlR

�-+HLV8*V?=%��==%L=�P�J4�6LM�5�"H-6%KC��6$�
%;?-J5%6L

QUUfR QjmR QfR QUmnR

BLH%K�CCS� QjMgkiR gkj QUegR QlkR QUR QjMUmeR

�-+HLV8*V?=%��==%L=�P�8LH%K�CCS� QfMUgnR UU QUfkR jll f QfMenlR

CCS��-6�JK8+K%== QinjR QfeR QjejR

�!.0!�F�2F-+��+ �.0-4F1F-+1 CQPKOOPM OKLSR CLKOPQM OKOOR CNLM CQPKMNSM

����D���� LPKSML PKOMJ CNQM CLKOPQM MJO OM MOKLJP

BNFFFC MO@OL@LJLO ��I3F1F2F-+1 �F1.-1�)1
�!2� !.0L@
F*.�F0*!+2

B2%!0
�%�+$!1

A%�+$!�F+
�-+1-)F �2F-+

�0�+1)�2F-+
 F##!0!+�!1 MO@OL@LJLL

��6$ jMjif f m lf jMkgf

�-+HLV8*V?=%��==%L=�P�4�6$ mlj fnj fMele

	?-4$-6+= UiMeng lj QjgR fln jm UiMUjg

�-+HLV8*V?=%��==%L=�P�!?-4$-6+= gMlil fff QilR QigmR f gMUmi

C4�6LM�5�"H-6%KC��6$�%;?-J5%6L ilMejk fMikk QgmeR mgf me inMfiU

�-+HLV8*V?=%��==%L=�P�J4�6LM�5�"H-6%KC�
�6$�%;?-J5%6L

kei jU QgfiR QfR iig

BLH%K�CCS� lMflf gUe QfgiR jk l lMUie

�-+HLV8*V?=%��==%L=�P�8LH%K�CCS� fMmnl fng QiR QklkR n fMifm

CCS��-6�JK8+K%== fMleg fMfge QUiR QfMeklR fMlge

	0-11�4�)3! OJOKPRN MKNNL CONJM COKMLOM LLO OJMKNSJ

��6$ QmikR QieR QmmkR

�-+HLV8*V?=%��==%L=�P�4�6$ QfniR QljR QgR QglfR

	?-4$-6+= QgjMkmnR fe QjmgR QlfR QgmR QgkMUkeR

�-+HLV8*V?=%��==%L=�P�!?-4$-6+= QnemR il QUilR UiU QR QfR QmkkR

C4�6LM�5�"H-6%KC��6$�%;?-J5%6L QUnMUjjR gji QfMkemR mg QkjR QieMkngR

�-+HLV8*V?=%��==%L=�P�J4�6LM�5�"H-6%KC�
�6$�%;?-J5%6L

QifeR QfUkR gfi QUUgR

BLH%K�CCS� QjMekeR fgi QggjR QnkR QkR QjMgkiR

�-+HLV8*V?=%��==%L=�P�8LH%K�CCS� QfMjjlR i QikeR kgl QlR QfMUngR

CCS��-6�JK8+K%== QimiR QffR QinjR

�!.0!�F�2F-+��+ �.0-4F1F-+1 CQNKOJMM NMS CMKNRNM OKJSQ CM COJQM CQPKOORM

����D���� LQKORO MKNNL COJOM CMKNRNM CLLMM OOR LPKSML
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4

Consolidated financial statements and notes for the 2023 financial year

Note 6.3 : Financial assets

BNFFFC MO@OL@LJLL
��I3F1F2F-+1@

F+�0!�1!1
�F1.-1�)1@
 !�0!�1!1

�!2
�%�0$!1

B2%!0
�%�+$!1

A%�+$!�F+
�-+1-)F �2F-+

�0�+1)�2F-+
 F##!0!+�!1 MO@OL@LJLM

�;?-LC�-6@%=L5%6L= lMfjn f lMfke

BLH%K�486+VL%K5�=%"?K-L-%= fe fe

BLH%K�*-6�6"-�4��==%L= mMUlj g QfmiR f QfR mMfni

BLH%K�K%"%-@�!4%= kMgje kMgje

	0-11�4�)3! LOKQSO L CORNM L COM LOKPON

�;?-LC�-6@%=L5%6L= QlMfjnR QlMfjnR

BLH%K�*-6�6"-�4��==%L= QlMgifR QlMgifR

BLH%K�K%"%-@�!4%= QkMgjeR QkMgjeR

�*.�F0*!+2��%�0$!1 CLK�PNSM CLK�PNSM
����D���� OKONP L CORNM L COM SPO

BNFFFC MO@OL@LJLO
��I3F1F2F-+1@

F+�0!�1!1
�F1.-1�)1@
 !�0!�1!1 �!2��%�0$!1

B2%!0
�%�+$!1

A%�+$!�F+
�-+1-)F �2F-+

�0�+1)�2F-+
 F##!0!+�!1 MO@OL@LJLL

�;?-LC�-6@%=L5%6L= lMfjn lMfjn

BLH%K�486+VL%K5�=%"?K-L-%= fe fe

BLH%K�*-6�6"-�4��==%L= ffMgUe QgMmkkR ff mMUlk

BLH%K�K%"%-@�!4%= kMgje kMgje

	0-11�4�)3! LNKPOJ CLKRPPM J OO LOKQSO

�;?-LC�-6@%=L5%6L= QlMfjnR QlMfjmR

BLH%K�*-6�6"-�4��==%L= QlMgifR QlMgifR

BLH%K�K%"%-@�!4%= QkMgjeR QkMgjeR

�*.�F0*!+2��%�0$!1 CLJKPNSM CLJKPNSM

����D���� NKJJO OKONP

EQUITY INVESTMENTS
�;?-LC�-6@%=L5%6L=�JK-5�K-4C�"8KK%=J86$�L8�-6@%=L5%6L=�-6�"85J�6-%=�A-LH�68�8J%K�L-86=�8K�"85J�6-%=�LH�L��K%�-6�LH%�JK8"%==�8*
!%-6+�=H?L�$8A6P��44�8*�LH%=%�=%"?K-L-%=�H�@%�!%%6�*?44C�AK-LL%6�8**P

OTHER FINANCIAL ASSETS
BLH%K�*-6�6"-�4��==%L=�JK-5�K-4C�"8KK%=J86$�L8�LH%�"855%K"-�4�J�J%K�J?K"H�=%$�*K85�A4-"8��6@%=L5%6L�	�63�-6�geekP�

Note 6.4 : Inventory and work-in-progress

�H%�!K%�3$8A6�8*�-6@%6L8KC��6$�A8K3V-6VJK8+K%==��L�C%�KV%6$�A�=��=�*8448A=O

BNFFFC MO@OL@LJLM MO@OL@LJLL

��A�5�L%K-�4= UfMjiU UfMgUg

�8K3V-6VJK8+K%== iMnif UMljl

�%5-V*-6-=H%$��6$�*-6-=H%$�+88$= nMkkn feMene

�K�$%$�+88$= lMgkU mMfig

	0-11�4�)3! OMKNOO OMKLLO

��A�5�L%K-�4= QlmUR QkmeR

�8K3V-6VJK8+K%== QffR QjUR

�%5-V*-6-=H%$��6$�*-6-=H%$�+88$= QjmUR QgjgR

�K�$%$�+88$= QingR QUegR

�*.�F0*!+2��%�0$!1 COKRPSM COKLRQM

����D���� OOKONP OOKSMN
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Consolidated financial statements and notes for the 2023 financial year

Note 6.5 : Trade receivables

BNFFFC MO@OL@LJLM MO@OL@LJLL

�K�$%�K%"%-@�!4%= ifMjjf ijMgkl

�5J�-K5%6L�8*�LK�$%�K%"%-@�!4%= QjjUR QfMliiR

������������A��D�	��� NJKSSR NMKOLM

Note 6.6 : Other current assets

BNFFFC MO@OL@LJLM MO@OL@LJLL

�$@�6"%=��6$�J�C5%6L=�86��""8?6L fMklj gMjkj

C�CK844��6$�L�B�K%"%-@�!4%= gMlij gMegf

BLH%K�K%"%-@�!4%= nMiUj mMnjk

	0-11�4�)3! OMKROO OMKONL

BLH%K�K%"%-@�!4%= QUMeeUR QUMeliR

�*.�F0*!+2��%�0$!1 CMKJJMM CMKJQNM

����D���� OJKROL OJKNPR

Note 6.7 : Cash and cash equivalents

BNFFFC MO@OL@LJLM MO@OL@LJLL

A�=H�%;?-@�4%6L=QkR fjMjnk mf

A�=H gnMjUm ilMifi

A��
�����A��
�����D������ NOKOMM NQKNSO

) �1"#�"�I(�0�#F��F����-"�I(E�H���(%��)0�(�(.-�)H�F)��F�H�!IF�.#)(-7�)H�().��)(0�H.#�F��#(�."��-")H.�
.�HG�B�J!J�E�*)-#.�E�()G#(�.�E�#(����C�

�U� lMgin

Note 6.8 : Shareholders’ equity

	K%�3$8A6�8*�=H�K%�"�J-L�4��6$�$-4?L-@%�-6=LK?5%6L=
MO@OL@LJLM MO@OL@LJLL

�%�0!���.F2�)�BNC fjkMlmjMljg fjkMlmjMlim

�?5!%K�8*�=H�K%= fffMnmnMmgU fffMnmnMmge

C�K�@�4?%�BNC fPi fPi

�0!�1307�1%�0!1

�?5!%K�8*�=H�K%= fflMjjm felMjjl

�H�K%=�H%4$��L�LH%�%6$�8*�gegU��K%�=H�K%=�H%4$� -6�K%+-=L%K%$��""8?6L=P��H%�LK%�=?KC�=H�K%=�H%4$�!C�LH%�	K8?J�H�@%�68�@8L-6+�8K
$-@-$%6$�K-+HL=P

�,� 3J?Q�NZARBJUNW@?�J>N�RWBN?@VNW@?�@QJ@�LJW�KN�URZARMJ@NM�CR@QRW�J�VJaRVAV�;O�)�V;W@Q?
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4

Consolidated financial statements and notes for the 2023 financial year

POTENTIAL DILUTION

� MO@OL@LJLM MO@OL@LJLL

�3*É!0�-#�1%�0!1��-*.0F1F+$�2%!�1%�0!���.F2�) OOOKSRSKRLM fffMnmnMmge

C8L%6L-�4�$-4?L-86�*K85�%B%K"-=%�8*�A�KK�6L=� V V

C8L%6L-�4�$-4?L-86�*K85�!86?=�=H�K%=

C8L%6L-�4�$-4?L-86�*K85�!86?=�J%K*8K5�6"%�=H�K%=

C8L%6L-�4�$-4?L-86�*K85�%B%K"-=%�8*�=L8"3�8JL-86= V V

C-2!+2F�)�+3*É!0�-#�1%�0!1 OOOKSRSKRLM OOOKSRSKRLJ

�
����A�C�����������B��BB�C���������NGJJC OOPKQROKQOL OOPKQROKQNR

�L�Uf��%"%5!%K�gegUM�LH%�gegU�=H�K%�A�KK�6L=�H�$�%BJ-K%$��6$�LH%K%�A�=�68�J8L%6L-�4�$-4?L-86�*K85�LH%5��=�LH%�%B%K"-=%�JK-"%
A�=�H-+H%K�LH�6�LH%��@%K�+%�=H�K%�JK-"%�*8K�LH%�gegU�*-6�6"-�4�C%�KP

INFORMATION ON STOCK OPTION AND BONUS SHARE PLANS

JO@JQ@LJOP
C���

JO@JQ@LJOP
C����	

JO@JQ@LJOP
C����A

�CJ%�8*�8JL-86=U=H�K%= 	86?= 	86?= 	86?=

C%K*8K5�6"%�"K-L%K-� �%= �%= �%=

�5J48C5%6L�"K-L%K-� �%= �%= �%=

�?5!%K�8*�8JL-86=U=H�K%=�LH�L�5�C�!%�+K�6L%$�-6-L-�44C jkkMUkU jkkMUkU jkkMUkU

�?5!%K�8*�!%6%*-"-�K-%= gg i f

�448L5%6L�$�L% efUelUgefk geUenUgefk gjUeiUgefl

�L�KL�$�L%�*8K�%B%K"-=%�8*�8JL-86= UeUekUgefn UeUekUgefn UeUekUgefn

�3*É!0�-#�-.2F-+1@1%�0!1�F+F2F�))7��))-22! NOSKJJJ LQKLJJ MSKJJJ

�?5!%K�8*�8JL-86=�%B%K"-=%$U=H�K%=�@%=L%$ QielMeeeR QglMgeeR QUnMeeeR

�?5!%K�8*�8JL-86=U=H�K%=�"�6"%44%$ QfgMeeeR

�3*É!0�-#�-.2F-+1@1%�0!1�-3212�+ F+$��2�MO@OL@LJLM J J J

�B%K"-=%�JK-"%�Q`R �U� �U� �U�

�BJ-KC�$�L% UeUekUgegi UeUekUgegi UeUekUgegi
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Note 6.9 : Employee benefits
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Note 6.10 : Provisions
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Note 6.12 : Financial instruments and management of financial risk

ACCOUNTING CLASSIFICATION AND MARKET VALUE OF FINANCIAL INSTRUMENTS
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MANAGEMENT OF FINANCIAL RISK
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Note 6.13 : Other liabilities

OTHER NON-CURRENT LIABILITIES
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Note 7 : Additional information

Note 7.1 : Pledging of assets and off-balance sheet commitments

PLEDGES

A-3+207 ��230!�-#�2%!�-É)F$�2F-+ ��230!�-#�2%!��11!21
D�)3!�-#�.)! $!��2�MO@OL@LJLM
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	?4+�K-� AK%$-L�*�"-4-LC �%�4�%=L�L% mMejj

�-LH?�6-� �8�6=��6$�"K%$-L�*�"-4-L-%= �%�4�%=L�L%M�A�K%H8?=%M�-6@%6L8K-%=M�8J%K�L-6+
K%"%-@�!4%=M�"?KK%6L��""8?6L�$%J8=-LM�K-+HL�L8

?=%�LH%��8!-%=3-�LK�$%5�K3�-6�D-46-?=

geMmUU

OFF-BALANCE SHEET COMMITMENTS

�)�-%-)� 327� !.-1F21

�6�=85%�"8?6LK-%=�AH%K%�	K8?J�=?!=-$-�K-%=�8J%K�L%�Q�K�6"%M
�-LH?�6-�M� 	?4+�K-�� �6$� �%65�K3RM� $%J8=-L=�5?=L� !%� J�-$� L8
A?=L85=��=�=%"?K-LC� *8K�J�C5%6L�8*�%B"-=%�$?L-%=�86��4"8H84P
�H%=%�$%J8=-L=��K%�+%6%K�44C�J�-$�!C�-6=?K�6"%�"85J�6-%=��6$
!�63=�86�!%H�4*�8*�LH%�=?!=-$-�K-%=�"86"%K6%$P

�-+$A2!0*�.30�%�1!��-**F2*!+21

A8+6�"� 	�?L-%K� H�=� "86LK�"L%$� 486+VL%K5� "855-L5%6L=� L8
J?K"H�=%�"8+6�"�K�A�5�L%K-�4=P

�	��� �K�6"%� H�=� "86LK�"L%$� 486+VL%K5� "855-L5%6L=� L8
J?K"H�=%�AH-=3C�K�A�5�L%K-�4=P

BNFFFC MO@OL@LJLM Q�O�7!�0 O�2-�M�7!�01 R�M�7!�01

A-**F2*!+21�0!)�2F+$�2-�2%!�F113!0?1�-.!0�2F+$���2F4F2F!1

A855-L5%6L�L8�J?K"H�=%�K�A�5�L%K-�4= gUjMiei UeMnmi jfMUUm fjUMemg
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Consolidated financial statements and notes for the 2023 financial year

Note 7.2 : Litigation and contingent liabilities

DISPUTE IN UKRAINE
�H%� A85J�6CR=� �3K�-6-�6� =?!=-$-�KCM� 	%4@%$%K� �3K�-6%� ��AM
A�=� J4�"%$� -6� "8?KLV8K$%K%$� 4-;?-$�L-86� -6� ��6?�KC� gefiM� 86
LH%� !�=-=� 8*� �� K?4-6+� H�6$%$� $8A6� !C� LH%� -%@� A855%K"-�4
A8?KL� *8448A-6+�JK8"%%$-6+=� -6=L-L?L%$��L� LH%� K%;?%=L�8*�86%
8*�LH%�"85J�6CR=�"K%$-L8K=�-6��?4C�geffP

�	��� H84$=� �K8?6$� mjV� 8*� 	%4@%$%K� �3K�-6%� ��AR=� 8@%K�44
$%!LP

	%4@%$%K� �3K�-6%� ��AR=� �==%L=� Q-6"4?$-6+� =H�K%=� -6� LH%
=?!=-$-�K-%=�8A6%$�!C�LH%�"85J�6C� -6� 4-;?-$�L-86��6$��==%L=
!%486+-6+�L8�-L=�=?!=-$-�K-%=M�AH-"H��K%�68A�"86LK844%$�!C�LH%
4-;?-$�L8K� �JJ8-6L%$� !C� LH%� -%@� A855%K"-�4� A8?KLR� A%K%
LK�6=*%KK%$�L8���LH-K$�J�KLC�8?L=-$%�LH%�A85J�6CR=�"86LK84�-6
�8@%5!%K�gefiP

�8448A-6+� =%@%K�4�JK8"%%$-6+=� -6-L-�L%$�!C� LH%�A85J�6CM� LH%
-%@�A8?KL�?JH%4$�LH%�A85J�6CR=�"4�-5=�-6�%�K4C��JK-4�gefjM�Q-R
8@%KL?K6%$� LH%��8@%5!%K� gefi� =�4%� 8*� -L=� �==%L=� -6��3K�-6%
�6$�Q--R�8K$%K%$�LH%�4-;?-$�L-86�JK8"%%$-6+=�L8�!%�K%8J%6%$P

�H-=� $%"-=-86� A�=� ?JH%4$� !C� LH%� �3K�-6%� 
-+H� A855%K"-�4
A8?KL� 86� gg� ��K"H� gefkP� 
8A%@%KM� =%@%K�4� $%"-=-86=� H�@%
!%%6� H�6$%$� $8A6� =-6"%� LH%6M� -6"4?$-6+� 86%� �JJK8@-6+� LH%
K%=�4%� 8*� �==%L=� !C� LH%� *-K=L� J?K"H�=%KM� $%=J-L%� LH%� *-K=L� =�4%
H�@-6+�!%%6�$%"4�K%$�-6@�4-$P

CK8"%%$-6+=�A%K%�=L-44�J%6$-6+��L�LH%�K%J8KL-6+�$�L%P

�H%�86+8-6+�"86*4-"L� -6�LH%�K%+-86�A-44�J8L%6L-�44C�=48A�$8A6
LH%� JK8"%$?K%� *8K� �� =%LL4%5%6L� 8*� LH-=� $-=J?L%� -6� LH%� =H8KL
L%K5P

OTHER POINTS
B6� n� �6$� ff� �JK-4� gefnM� LH%� �K%6"H� �6L-LK?=L� �?LH8K-L-%=
"86$?"L%$�?6�668?6"%$�@-=-L=��6$�=%-M?K%=��L�LH%�A85J�6CR=
JK%5-=%=� �=� J�KL� 8*� �6� -6@%=L-+�L-86� -6L8� =?=J%"L%$� �6L-V
"85J%L-L-@%� JK�"L-"%=M� 6�5%4C� LH%� %B"H�6+%� 8*� -6*8K5�L-86
!%LA%%6� Q-R�AB��CC��6$��	����6$�!%LA%%6� Q--R��	����6$
A�=L%4M�-6�!K%�"H�8*�"�KL%4�K%+?4�L-86=P��H%�A85J�6C�JK8@-$%$
�44��@�-4�!4%� -6*8K5�L-86��6$�K%5�-6%$��L�LH%�$-=J8=�4�8*�LH%
-6@%=L-+�L-86� $%J�KL5%6L� 8*� LH%� �K%6"H� �6L-LK?=L� �?LH8K-L-%=
L8� JK8@-$%� �6C� �$$-L-86�4� -6*8K5�L-86P� �=� J�KL� 8*� LH-=
JK8"%$?K%M� LH%�	K8?J� H�$� �4=8� "86L%=L%$� LH%� 4%+�4-LC� 8*� LH%
8K$%K�8*�LH%�4-!%KLC��6$�"?=L8$C�2?$+%M�AH-"H�A�=�LH%�!�=-=�8*
LH%� @-=-L� �6$� =%-M?K%=M� �6$� 8*� LH%�5�66%K� -6� AH-"H� LH%� @-=-L
�6$� =%-M?K%=� A%K%� "86$?"L%$M� !%*8K%� LH%� C�K-=� A8?KL� 8*
�JJ%�4P��6���K?4-6+�$�L%$�n��%"%5!%K�gegeM�LH%�C�K-=�A8?KL�8*
�JJ%�4� ?JH%4$� LH%� 8K$%K� H�6$%$� $8A6� !C� LH%� 4-!%KLC� �6$
"?=L8$C�2?$+%��6$�$-=5-==%$�LH%�A85J�6CR=��JJ%�4P

�6� �� $%"-=-86� $�L%$� ge� �JK-4� geggM� LH%� A8?KL� 8*� A�==�L-86
$-=5-==%$� LH%� �JJ%�4� !K8?+HL� !C� LH%� A85J�6C� �+�-6=L� LH%
$%"-=-86�8*� LH%�C�K-=�A8?KL�8*��JJ%�4P��8�$�L%M� LH%�A85J�6C
H�=� K%"%-@%$� 68� -6*8K5�L-86� *K85� LH%� �K%6"H� �6L-LK?=L
�?LH8K-L-%=��=�L8�AH%LH%K�LH%�5�LL%K�-=�!%-6+�J?K=?%$�8K�68LP
�*� LH%� �6L-LK?=L� �?LH8K-L-%=� A%K%� L8� J?K=?%� LH%� 5�LL%KM� -L
A8?4$�!%�$-**-"?4L��L� LH-=� =L�+%� L8��==%==� -L=�J8L%6L-�4� -5J�"L
86��	��P��H%K%*8K%M�68�JK8@-=-86�H�=�!%%6�K%"8+6-=%$�-6�LH%
A85J�6CR=�*-6�6"-�4�=L�L%5%6L=�L8�$�L%P

Note 7.3 : Related parties

�H%�	K8?JR=�K%4�L%$�J�KL-%=�-6"4?$%O

X �44�"85J�6-%=�-6"4?$%$�-6�LH%�"86=84-$�L-86�="8J%M�AH%LH%K
LH%C��K%�*?44C�"86=84-$�L%$�8K�%;?-LC��==8"-�L%=N

X �	�����R=�"8KJ8K�L%�=H�K%H84$%K=N

X 28-6L�@%6L?K%=N

X LH%�	K8?JR=�=%6-8K�%B%"?L-@%=N

X �44�"85J�6-%=�8@%K�AH-"H���=%6-8K�%B%"?L-@%�8K�5%5!%K�8*
86%�8*�LH%�$%"-=-86V5�3-6+�!8$-%=�%B%K"-=%=�"86LK84�8K�28-6L
"86LK84M� H�=� �� 5�L%K-�4� -6*4?%6"%� 8K� -=� 86%� 8*� LH%� 5�-6
%B%"?L-@%=P

�K�6=�"L-86=�A-LH� K%4�L%$� J�KL-%=�A%K%� "�KK-%$� 8?L� 86� �K5R=
4%6+LH� L%K5=M� AH-4%� LK�6=�"L-86=� A-LH� *?44C� "86=84-$�L%$
"85J�6-%=� A%K%� %4-5-6�L%$� $?K-6+� LH%� JK%J�K�L-86� 8*� LH%
"86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=P� �%L�-4=� 8*� LK�6=�"L-86=
"85J4%L%$� -6� gegU� !%LA%%6� LH%� 	K8?J� �6$� 8LH%K� K%4�L%$
J�KL-%=��K%�JK%=%6L%$�!%48AO

X K�A� 5�L%K-�4� J?K"H�=%=� �6$� JK8@-=-86� 8*� =%K@-"%=� Q`fjPU
5-44-86�-6�gegU�@%K=?=�`fUPU�5-44-86�-6�geggRN

X =�4%=� 8*� *-6-=H%$� +88$=� Q`fiPU� 5-44-86� -6� gegU� @%K=?=
`fi�5-44-86�-6�geggRP

�B%"?L-@%�8**-"%K�K%5?6%K�L-86�L8L�44%$�`ikmMeee�-6�gegUO�=%%
�8L%�kPUPUP
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Note 7.4 : List of consolidated companies as at 31 December 2023

������	��E���������F��C�����

����A� �!2%- �+2!0!12 ������������� �!2%- �+2!0!12

�	����K�6"% �A feePeeV �5J%K-�4�	K�6$= �A feePeeV

A8+6�"�	�?L-%K �A feePeeV

�8!-%=3- �A feePeeV 	��E�� �%LH8$ �6L%K%=L

	������ �A feePeeV �?!�K �A feePeeV

B��	��� �A feePeeV

�	����6L%K6�L-86�4 �A feePeeV ������ �%LH8$ �6L%K%=L

�	����"�6$-6�@-� �A feePeeV

	��	���� �%LH8$ �6L%K%=L

�	���	?4+�K-� �A feePeeV ���
����� �%LH8$ �6L%K%=L

�85�-6��%6�$���-=LK-!?L-86 �A feePeeV �	����-=LK-!?L-86���	� �A feePeeV

�85�-6��%6�$� �A feePeeV D-46-�?=��%+L-6)��	 �A feePeeV

�85�-6��%6�$��D-6%C�K$= �A feePeeV

��3�K�D-6%C�K$= �A feePeeV B�
�����	�B�� �%LH8$ �6L%K%=L

�	����-=LK-!?L-86�����Q��L@-�R �A feePeeV

�C��� �%LH8$ �6L%K%=L �	����L$�Q�K-6-$�$��6$��8!�+8R �A feePeeV

�	����=J�7���� �A nnPikV

Note 7.5 : Post-balance sheet events

�8L%�f��8A6=-M-6+�8*� LH%�	8�K$�8*��-K%"L8K=� -6� 4-6%�A-LH� LH%
A85J�6CR=�8K+�6-=�L-86�4�=LK?"L?K%��6$�+8�4=

B6�fU��%!K?�KC�gegiM� LH%�	8�K$�8*��-K%"L8K=�$?4C�68L%$� LH%
K%=-+6�L-86�8*�C�="�4%��6;?%L-4��6$��%K+%�
GK-6+%K�*K85�LH%-K
J8=-L-86=��=��-K%"L8KP

�6�8K$%K�L8�%6=?K%�LH%�%**-"-%6"C�8*�LH%�	8�K$R=�A8K3M�L�-48K�-L=
=-M%� L8� LH%� A85J�6CR=� 8K+�6-=�L-86�4� =LK?"L?K%� �6$� !%LL%K
K%*4%"L� LH%� 6%A� "86L8?K=� 8*� LH%� A85J�6CM� LH%� 	8�K$� 8*
�-K%"L8K=� $%"-$%$� LH�L� LH%=%� J8=-L-86=�A8?4$� !%� %4-5-6�L%$P
�H%� A85J�6CR=� 	8�K$� 8*� �-K%"L8K=� 68A� "86=-=L=� 8*� L%6
5%5!%K=M�-6"4?$-6+�LA8�-6$%J%6$%6L�$-K%"L8K=P

�H-=�"H�6+%�-=��4=8��-5%$��L�=LK%6+LH%6-6+�LH%�	K8?JR=��!-4-LC
L8��"H-%@%�-L=�=LK�L%+-"�8!2%"L-@%=�A-LH��+-4-LC��6$�%**-"-%6"CP

�8L%� g� �HK%=H84$� "K8==-6+� $-="48=?K%� !C� LH%� +K8?J� 8*
=H�K%H84$%K=�QSLH%�A86"%KLTR

B6� gf� �%!K?�KC� gegiM� LH%� A86"%KL� LH�L� %6L%K%$� -6L8� �
=H�K%H84$%K��+K%%5%6L�86�fn��%"%5!%K�gegU�68L-*-%$��	��
LH�L� -L� H�$� "K8==%$� LH%� LHK%=H84$� 8*� jV� 8*� LH%� A85J�6CR=
@8L-6+�K-+HL=�86�ge��%!K?�KCP

�L�LH%�$�L%�8*�LH-=�LHK%=H84$�"K8==-6+M�LH%�A86"%KL�H%4$�kPfnV
8*�LH%�=H�K%�"�J-L�4��6$�jPefV�8*�LH%�@8L-6+�K-+HL=P

B6�gm���K"H�gegiM�LH%�A86"%KL�68L-*-%$��	���LH�L�LA8�6%A
=H�K%H84$%K=�H�$� 28-6%$� LH%� �+K%%5%6L� �6$�H�$��""8K$-6+4C
"K8==%$� LH%� LHK%=H84$=� 8*� gPjV� �6$� jV� 8*� �	��R=� =H�K%
"�J-L�4��6$�@8L-6+�K-+HL=�86�gj���K"HP

�=���K%=?4LM�86�gl���K"H�LH%�A86"%KL�H%4$�lPfjV�8*�LH%�=H�K%
"�J-L�4��6$�jPlnV�8*�LH%�@8L-6+�K-+HL=P

B6�gU��JK-4�gegiM�LH%�A86"%KL�68L-*-%$��	���LH�L�86�fn��JK-4
-L�H�$�%B"%%$%$�LH%�LHK%=H84$�8*�lPjV�8*�LH%�A85J�6CR=�=H�K%
"�J-L�4�JK8@-$%$�*8K�!C�LH%��KL-"4%=�8*��==8"-�L-86P

�=��� K%=?4LM�86�gg��JK-4� LH%�A86"%KL�H%4$�lPlUV�8*� LH%� =H�K%
"�J-L�4��6$�kPgkV�8*�LH%�@8L-6+�K-+HL=P

Note 7.6 : Statutory Auditors’ fees

BNFFFC
LJLM LJLL

��8�01 V C�	 V ��8�01 V C�	 V

�2�232-07��3 F2 MORLO SSV LRRLM SNV MORLJ OJJV LQOLO SMLRV

8*�AH-"H��	����� gefPU jjV fnlPg kiV gekPU jlPkV fmkPl kiPjV

8*�AH-"H�=?!=-$-�K-%= fjkPm iUV nfPf UeV fjfPl igPiV miPm gnPUV

�-+A�3 F2�1!04F�!1N O OV ORLO PV A A OQLR PLLV

8*�AH-"H��	����� j fV fmPj kV V V flPm kPgV

8*�AH-"H�=?!=-$-�K-%= V V �V V V V V V

�B��� MPMLO OJJV MJPLR OJJV MORLJ OJJV LRSLM OJJV

M�1)H%�G�#(F3���HH#�E�)I.�#(�H�F�.#)(�.)�."��A�C�H�*)H.�
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Statutory Auditors’ report on the 2023 consolidated financial statements

4.2 STATUTORY AUDITORS’ REPORT ON THE 
2023 CONSOLIDATED FINANCIAL 
STATEMENTS

�L�L?L8KC��?$-L8K=R�K%J8KL�86�LH%�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=

Financial year ended 31 December 2023
�8�LH%�	%6%K�4��%%L-6+�8*���K-%�	K-M�K$��-6%�S��J-K-L=���M

OPINION
�6� %B%"?L-86� 8*� LH%� %6+�+%5%6L� %6LK?=L%$� L8� ?=� !C� C8?K
	%6%K�4��%%L-6+=M�A%�H�@%��?$-L%$�LH%�"86=84-$�L%$�*-6�6"-�4
=L�L%5%6L=� 8*���K-%� 	K-M�K$��-6%� S� �J-K-L=� ��� *8K� LH%� C%�K
%6$%$�Uf��%"%5!%K�gegUM��=��JJ%6$%$�L8�LH-=�K%J8KLP

�%�H%K%!C�"%KL-*C�LH�LM�A-LH�K%+�K$�L8�������=��$8JL%$�A-LH-6
LH%� �?K8J%�6� �6-86M� LH%� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=
�K%�-6�8K$%K��6$��""?K�L%M��6$�+-@%���LK?%��6$�*�-K�@-%A�8*�LH%
K%=?4L=�8*�8J%K�L-86=�8*�LH%�+K8?J�"85JK-=-6+�LH%�J%K=86=��6$
%6L-L-%=� -6"4?$%$� -6� LH%� "86=84-$�L-86� ="8J%� $?K-6+� LH%� C%�K
LH%6�%6$%$��6$�LH%�*-6�6"-�4�J8=-L-86��6$��==%L=��6$�4-�!-4-L-%=
8*�=�-$�+K8?J��L�LH%�%6$�8*�LH%�J%K-8$P��H%�8J-6-86�%BJK%==%$
�!8@%�-=�"86=-=L%6L�A-LH�LH%�L%K5=�8*�8?K�K%J8KL�L8�LH%��?$-L
A855-LL%%P

BASIS OF OPINION

�!0*1�-#�0!#!0!+�!
�%� "86$?"L%$� 8?K� �?$-L� -6� �""8K$�6"%� A-LH� JK8*%==-86�4
=L�6$�K$=��JJ4-"�!4%�-6��K�6"%P��%�"86=-$%K�LH�L�LH%�%@-$%6"%
A%� H�@%� +�LH%K%$� -=� =?**-"-%6L� �6$� �JJK8JK-�L%� L8� *8K5� LH%
!�=-=�*8K�8?K�8J-6-86P

B?K� K%=J86=-!-4-L-%=� -6� �""8K$�6"%� A-LH� LH%=%� =L�6$�K$=� �K%
=%L� 8?L� -6� LH%� =%"L-86� 8*� LH-=� K%J8KL� %6L-L4%$� S�L�L?L8KC
�?$-L8K=R� K%=J86=-!-4-L-%=� K%+�K$-6+� LH%� �?$-L� 8*� LH%
"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=TP

�+ !.!+ !+�!
�%� "86$?"L%$� 8?K� �?$-L� -6� �""8K$�6"%� A-LH� LH%� K?4%=� 86
-6$%J%6$%6"%�4�-$�$8A6�-6�LH%��K%6"H�A855%K"-�4�A8$%��6$
LH%� �K%6"H� A8$%� 8*� �LH-"=� *8K� �L�L?L8KC� �?$-L8K=� $?K-6+� LH%
J%K-8$�*K85�f���6?�KC�gegU�L8�LH%�$�L%�8*�J?!4-"�L-86�8*�8?K
K%J8KLP� �%� $-$� 68L� JK8@-$%� �6C� =%K@-"%=� JK8H-!-L%$� ?6$%K
�KL-"4%�jQfR�8*��%+?4�L-86�Q��R��8P�jUlUgefiP

BASIS FOR OUR ASSESSMENT – KEY 
AUDIT MATTERS
�6��""8K$�6"%�A-LH�LH%�JK8@-=-86=�8*��KL-"4%=��P�mgfVjU��6$��P
mgfVfme�8*�LH%��K%6"H�A855%K"-�4�A8$%�86�LH%�!�=-=�*8K�8?K
�==%==5%6LM�A%�$K�A�C8?K��LL%6L-86�L8�LH%�3%C��?$-L�5�LL%K=
K%4�L-6+� L8� LH%� K-=3=� 8*�5�L%K-�4� 5-==L�L%5%6L� AH-"HM� -6� 8?K
JK8*%==-86�4�8J-6-86M�A%K%� LH%�58=L� =-+6-*-"�6L� *8K� LH%��?$-L
8*� LH%� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=M� �=� A%44� �=� 8?K
K%=J86=%�L8�LH8=%�K-=3=P

�H%=%� �==%==5%6L=� A%K%� 5�$%� �=� J�KL� 8*� 8?K� �?$-L� 8*� LH%
"86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=M� L�3%6� �=� �� AH84%M� �6$
LH%K%*8K%� "86LK-!?L%$� L8� LH%� *8K5�L-86� 8*� LH%� 8J-6-86
%BJK%==%$�H%K%-6P��%�%BJK%==�68�8J-6-86�86�-6$-@-$?�4� -L%5=
"85JK-=-6+� LH%=%� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� L�3%6� -6
-=84�L-86P

�!�130!*!+2�-#�$-- 5F))��+ �20� !*�0(1

Risk identified

�=� �L� Uf� �%"%5!%K� gegUM� LH%� @�4?%� 8*� +88$A-44� �6$
LK�$%5�K3=� �58?6L%$� L8� `fiPl� 5-44-86� �6$� `liPg� 5-44-86
K%=J%"L-@%4CM� L8+%LH%K� �""8?6L-6+� *8K� UUV� 8*� LH%� !�4�6"%
=H%%L� L8L�4P��H%�5�-6� LK�$%5�K3=�@�4?%$�A%K%���K-%�	K-M�K$
�6$��-44-�5�C%%4P�

�=� %BJ4�-6%$� -6� �8L%� fPfe� L8� LH%� "86=84-$�L%$� *-6�6"-�4
=L�L%5%6L=M� LK�$%5�K3=��K%�68L� �58KL-=%$� -*� LH%-K�?=%*?4� 4-*%
5�C�!%�"86=-$%K%$�L8�!%�-6$%*-6-L%P

�=� %BJ4�-6%$� -6� �8L%� fPfU� L8� LH%� "86=84-$�L%$� *-6�6"-�4
=L�L%5%6L=M� +88$A-44� �6$� LK�$%5�K3=� H�@-6+� �6� -6$%*-6-L%
?=%*?4�4-*%��K%�L%=L%$�*8K�-5J�-K5%6L��L�4%�=L�86"%���C%�K��6$
58K%�8*L%6�-*�LH%K%�-=�%@-$%6"%�8*�-5J�-K5%6LP

	88$A-44� -5J�-K5%6L� L%=L-6+� "86=-=L=� -6� "85J�K-6+� LH%
K%"8@%K�!4%��58?6L�8*���"�=HV+%6%K�L-6+�?6-L�QA	�R�L8�AH-"H
+88$A-44�-=��LL�"H%$�A-LH�-L=�"�KKC-6+��58?6LP��H%�K%"8@%K�!4%
�58?6L�8*�LH%�A	��-=�LH%�H-+H%K�8*�LH%�@�4?%=�$%L%K5-6%$�-6
�""8K$�6"%�A-LH�LH%�*8448A-6+�LA8�5%LH8$=O

X @�4?%� -6� ?=%M� "�4"?4�L%$� !C� $-="8?6L-6+� LH%� *?L?K%� "�=H
*48A=�+%6%K�L%$�!C�LH%��==%L�L%=L%$�8K�!C�LH%�A	�N

X *�-K�@�4?%�4%==�"8=L=�L8�=%44M�8!L�-6%$�86�LH%�!�=-=�8*�5�K3%L
@�4?%=� 8*� "85J�K�!4%� �==%L=� 8KM� AH%K%� �JJ4-"�!4%M
-6$-"�L-@%�8**%K=�K%"%-@%$�*K85�-6L%K%=L%$�LH-K$�J�KL-%=P

�=� %BJ4�-6%$� -6� �8L%� kPf� L8� LH%� "86=84-$�L%$� *-6�6"-�4
=L�L%5%6L=M� LH%=%� +88$A-44� -5J�-K5%6L� L%=L=� �K%� !�=%$� 86
*?L?K%� "�=H� *48A� JK82%"L-86=� "�4"?4�L%$� 86� LH%� !�=-=� 8*� LH%
gegi� !?$+%L� �JJK8@%$� !C� LH%� 	8�K$� 8*� �-K%"L8K=� �6$
5%$-?5VL%K5� +K8ALH� �==?5JL-86=� �JJK8@%$� !C� LH%� �-6�6"%
�-@-=-86P��H%�LK�6=4�L-86�8*�LH%=%�!?=-6%==�*8K%"�=L=�-6L8�"�=H
*48A=� -=� !�=%$� 86� �� "%KL�-6� 6?5!%K� 8*� 3%C� �==?5JL-86=� �6$
2?$+%5%6L=��-5%$��L�$%L%K5-6-6+�LH%�LK%6$�-6�LH%�5�K3%L=�-6
AH-"H� LH%� 	K8?J� 8J%K�L%=P� �-="8?6L� �6$� 486+VL%K5� +K8ALH
K�L%=�$%K-@%$�*K85�K%=%�K"H�86�LH%�=%"L8K�-6�AH-"H�LH%�	K8?J
8J%K�L%=� �K%� �JJ4-%$� -6� 8K$%K� L8� %=L-5�L%� @�4?%� -6� ?=%P� �H%
$-="8?6L�K�L%=�?=%$��K%�J8=LVL�B�K�L%=�=J%"-*-"�L8�%�"H�K%+-86
�6$��JJ4-%$�L8�J8=LVL�B�"�=H�*48A=P
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�K�$%5�K3�-5J�-K5%6L�-=�L%=L%$�=%J�K�L%4C�*K85�8LH%K��==%L=
�6$�A	�=�86� LH%�!�=-=�8*� �� "�4"?4�L-86�8*� �6� -5J4-"-L� K8C�4LC
K�L%�8!L�-6%$�*K85�!%6"H5�K3-6+��+�-6=L�8LH%K�LK�$%5�K3=P

�%�"86=-$%K%$� LH�L�+88$A-44��6$� LK�$%5�K3�@�4?�L-86�A�=��
3%C�5�LL%K� 8*� 8?K� �?$-L� $?%� L8� -L=� 5�L%K-�4-LC� -6� LH%� 	K8?J
*-6�6"-�4� =L�L%5%6L=� �6$� !%"�?=%� LH-=� @�4?�L-86� K%;?-K%=� �
"86=-$%K�!4%� �58?6L� 8*� 2?$+%5%6L� 86� LH%� J�KL� 8*
5�6�+%5%6LP

Audit procedures implemented to address this risk

�%��";?-K%$��6�?6$%K=L�6$-6+�8*� LH%�JK8"%==�8*�$K�A-6+�?J
LH%� *?L?K%� "�=H� *48A� JK82%"L-86=� ?=%$� �=� �� !�=-=� *8K
-5J�-K5%6L� L%=L-6+� 86� LH%=%� 686V"?KK%6L� �==%L=P

�6� LH%�"�=%�8*�5�L%K-�4� LK�$%5�K3=��6$�A	�=M�A%�J%K*8K5%$
LH%�*8448A-6+�JK8"%$?K%=O

X K%"86"-4-6+� LH%� �58?6L� 8*� "�J-L�4� -6@%=L%$� =?!2%"L� L8
L%=L-6+�A-LH�LH%��""8?6L=N

X K%"86"-4-6+�LH%�$�L��?=%$�-6�LH%�L%=L=�A-LH�LH%�$�L��?=%$�L8
$K�A�?J�LH%�JK8@-=-86�4�!?$+%L=��JJK8@%$�!C�LH%�	8�K$�8*
�-K%"L8K=N�

X A-LH�K%*%K%6"%�L8�J�=L�J%K*8K5�6"%��6$�8?K�368A4%$+%�8*
LH%� %6@-K865%6L� -6� AH-"H� LH%� %6L-LC� 8J%K�L%=M� �==%==-6+
LH%� �==?5JL-86=� ?6$%K4C-6+� LH%� "�=H� *48A� JK82%"L-86=M
J�KL-"?4�K4C� LH8=%� K%+�K$-6+� K%@%6?%=� �6$� 8J%K�L-6+
5�K+-6N

X A-LH� LH%� H%4J� 8*� 8?K� %BJ%KL� �JJK�-=%K=M� �==%==-6+� LH%
�JJK8JK-�L%6%==� 8*� LH%� $-="8?6L� K�L%=� �6$� 486+VL%K5
+K8ALH� K�L%=M� LH%� $-="8?6L%$� "�=H� *48A� "�4"?4�L-86�58$%4
�6$�LH%�5�LH%5�L-"�4�K%4-�!-4-LC�8*�LH%�"�4"?4�L-86=N

X �==%==-6+�LH%�=%6=-L-@-LC�L%=L=�"�KK-%$�8?L�!C�LH%�	K8?J�A-LH
K%+�K$�L8�"%KL�-6��==?5JL-86=M�LH%�K%=?4L=�8*�AH-"H��K%�=%L
8?L�-6��8L%�kPf�L8�LH%�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=N

@%K-*C-6+� AH%LH%K� LH%� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� *8K
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegU�$?4C�K%*4%"L�LH%�K%=?4L=�8*
-5J�-K5%6L�L%=L-6+P

SPECIFIC VERIFICATIONS
�6� �""8K$�6"%� A-LH� LH%� JK8*%==-86�4� =L�6$�K$=� �JJ4-"�!4%� -6
�K�6"%M�A%��4=8�J%K*8K5%$�LH%�=J%"-*-"�@%K-*-"�L-86=�K%;?-K%$
!C�=L�L?L8KC��6$�K%+?4�L8KC�JK8@-=-86=�K%4�L-6+�L8�-6*8K5�L-86
86� LH%� 	K8?J� "86L�-6%$� -6� LH%� 	8�K$� 8*� �-K%"L8K=R
5�6�+%5%6L�K%J8KLP

�%� H�@%� 68� "855%6L� L8� 5�3%� 86� LH%� *�-K� JK%=%6L�L-86� 8*
LH�L�-6*8K5�L-86��6$�86�-L=�"86=-=L%6"C�A-LH�LH%�"86=84-$�L%$
*-6�6"-�4�=L�L%5%6L=P

�%� "%KL-*C� LH�L� LH%� =L�L%5%6L� 8*� 686V*-6�6"-�4� J%K*8K5�6"%
K%;?-K%$�?6$%K��KL-"4%��P�ggjVfegVf�8*�LH%��K%6"H�A855%K"-�4
A8$%�-=�-6"4?$%$�-6�LH%�-6*8K5�L-86�86�LH%�	K8?J�JK%=%6L%$�-6
LH%� 5�6�+%5%6L� K%J8KLM� 86� LH%� ?6$%K=L�6$-6+� LH�LM� -6
�""8K$�6"%� A-LH� LH%� JK8@-=-86=� 8*� �KL-"4%� �P� mgUVfe� 8*� =�-$
A8$%M� LH%� -6*8K5�L-86� "86L�-6%$� -6� LH-=� =L�L%5%6L� H�=� 68L
!%%6�@%K-*-%$�*8K�*�-K6%==�8K�"86=-=L%6"C�A-LH�LH%�"86=84-$�L%$
*-6�6"-�4� =L�L%5%6L=� �6$� 5?=L� !%� K%@-%A%$� !C� �6
-6$%J%6$%6L�LH-K$VJ�KLC�!8$CP

OTHER VERIFICATIONS OR 
INFORMATION REQUIRED BY LAW 
AND REGULATIONS

C0!1!+2�2F-+� #-0*�2� -#� 2%!� �-+1-)F �2! � #F+�+�F�)
12�2!*!+21�F+�)3 ! �F+�2%!��++3�)�#F+�+�F�)�0!.-02
�?KLH%K58K%M� -6� �""8K$�6"%� A-LH� LH%� JK8*%==-86�4� JK�"L-"%
=L�6$�K$� 86� LH%� JK8"%$?K%=� L8� !%� *8448A%$� !C� =L�L?L8KC
�?$-L8K=� -6� K%4�L-86� L8� J�K%6L� "85J�6C� �6$� "86=84-$�L%$
*-6�6"-�4� =L�L%5%6L=� JK%=%6L%$� ?6$%K� LH%� �?K8J%�6� =-6+4%
%4%"LK86-"�K%J8KL-6+�*8K5�LM�A%�H�@%�@%K-*-%$�"85J4-�6"%�A-LH
LH-=� *8K5�L� �=� $%*-6%$� !C� �?K8J%�6� �%4%+�L%$� �%+?4�L-86
gefnUmfj� 8*� fl� �%"%5!%K� gefm� -6� LH%� JK%=%6L�L-86� 8*� LH%
"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=�L8�!%�-6"4?$%$�-6�LH%��66?�4
*-6�6"-�4� K%J8KL� K%*%KK%$� L8� -6� �KL-"4%� �P� ijfVfVg� Q�R� 8*� LH%
�K%6"H��86%L�KC� �6$� �-6�6"-�4� A8$%M� AH-"H� A%K%� JK%J�K%$
?6$%K�LH%�K%=J86=-!-4-LC�8*�LH%�AH-%*��B%"?L-@%�B**-"%KP� �6�LH%
"�=%�8*� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=M�8?K�A8K3� -6"4?$%=
@%K-*C-6+� LH�L� LH%� 5�K3-6+� 8*� LH%=%� *-6�6"-�4� =L�L%5%6L=
"85J4-%=� A-LH� LH%� *8K5�L� $%*-6%$� !C� LH%� �*8K%5%6L-86%$
K%+?4�L-86P

	�=%$�86�8?K�A8K3M�A%�"86"4?$%�LH�L�LH%�JK%=%6L�L-86�8*�LH%
"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=�L8�!%�-6"4?$%$�-6�LH%��66?�4
*-6�6"-�4�K%J8KL�"85J4-%=�A-LH�LH%��?K8J%�6�=-6+4%�%4%"LK86-"
K%J8KL-6+�*8K5�L�-6��44�5�L%K-�4�K%=J%"L=P

�?%�L8�LH%�L%"H6-"�4� 4-5-L�L-86=�-6H%K%6L�-6�LH%�!48"3�L�++-6+
8*� LH%� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� ?=-6+� LH%� �?K8J%�6
=-6+4%� %4%"LK86-"� K%J8KL-6+� *8K5�LM� -L� -=� J8==-!4%� LH�L� LH%
"86L%6L� 8*� "%KL�-6� L�+=� -6� LH%� 68L%=� L8� LH%� *-6�6"-�4
=L�L%5%6L=�5�C�68L�!%�-$%6L-"�4�L8�LH%�"86=84-$�L%$�*-6�6"-�4
=L�L%5%6L=��LL�"H%$�L8�LH-=�K%J8KLP�

�?KLH%K58K%M� -L� -=� 68L� 8?K� K%=J86=-!-4-LC� L8� @%K-*C� LH�L� LH%
"86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� �"L?�44C� -6"4?$%$� !C� C8?K
A85J�6C� -6� LH%� �66?�4� *-6�6"-�4� K%J8KL� *-4%$� A-LH� LH%� ���
"8KK%=J86$�L8�LH8=%�86�AH-"H�A%�J%K*8K5%$�8?K��?$-LP

�..-F+2*!+2�-#��2�232-07��3 F2-01
�%� A%K%� �JJ8-6L%$� �=� �L�L?L8KC� �?$-L8K=� 8*� ��K-%� 	K-M�K$
�-6%�S��J-K-L=����!C�C8?K�	%6%K�4��%%L-6+�86�m��?+?=L�geemM
-6� LH%� "�=%� 8*���M�K=M� �6$� 86� Ue� �?6%� gefjM� -6� LH%� "�=%� 8*
C�	P

�=��L�Uf��%"%5!%K�gegUM���M�K=�A�=�-6�LH%�fkLH�"86=%"?L-@%
C%�K�8*�-L=��JJ8-6L5%6L��6$�C�	�A�=�-6�-L=�nLH�C%�KP

RESPONSIBILITIES OF MANAGEMENT 
AND PERSONS INVOLVED IN 
CORPORATE GOVERNANCE WITH 
REGARD TO THE CONSOLIDATED 
FINANCIAL STATEMENTS
�L� -=� 5�6�+%5%6LR=� K%=J86=-!-4-LC� L8� JK%J�K%� "86=84-$�L%$
*-6�6"-�4� =L�L%5%6L=� LH�L� JK%=%6L� �� LK?%� �6$� *�-K� @-%AM� -6
�""8K$�6"%�A-LH�������=��$8JL%$�-6�LH%��?K8J%�6��6-86M��6$
L8� -5J4%5%6L� LH%� -6L%K6�4� "86LK84� -L� $%%5=� 6%"%==�KC� L8
%6=?K%� LH%� JK%J�K�L-86� 8*� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=
LH�L��K%�*K%%�8*�5�L%K-�4�5-==L�L%5%6L=M�AH%LH%K�LH%�K%=?4L�8*
*K�?$�8K�%KK8KP
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�6� JK%J�K-6+� LH%� "86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=M
5�6�+%5%6L� -=� K%;?-K%$� L8� �==%==� LH%� "85J�6CR=� �!-4-LC� L8
"86L-6?%� -L=� 8J%K�L-86=M� L8� JK%=%6LM� -6� LH%=%� =L�L%5%6L=M
AH%K%� �JJ4-"�!4%M� LH%� K%;?-=-L%� -6*8K5�L-86� A-LH� K%+�K$� L8
"86L-6?-LC� 8*� !?=-6%==� �6$� L8� �JJ4C� LH%� +8-6+� "86"%K6
JK-6"-J4%M� ?64%==� LH%K%� -=� LH%� -6L%6L-86� L8� 4-;?-$�L%� LH%
"85J�6C�8K�$-="86L-6?%�-L=�8J%K�L-86=P

�L�-=�LH%�K%=J86=-!-4-LC�8*�LH%��?$-L�A855-LL%%�L8�586-L8K�LH%
JK8"%==� *8K� LH%� JK%J�K�L-86� 8*� *-6�6"-�4� -6*8K5�L-86� �6$� LH%
%**%"L-@%6%==� 8*� -6L%K6�4� "86LK84� �6$� K-=3� 5�6�+%5%6L
=C=L%5=M��6$M�AH%K%��JJ4-"�!4%M�8*�LH%�-6L%K6�4��?$-L�=C=L%5M
�=� K%+�K$=� LH%� JK8"%$?K%=� K%4�L-6+� L8� LH%� JK%J�K�L-86� �6$
JK8"%==-6+�8*��""8?6L-6+��6$�*-6�6"-�4�-6*8K5�L-86P

�H%�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=�H�@%�!%%6��JJK8@%$�!C
LH%�	8�K$�8*��-K%"L8K=P

STATUTORY AUDITORS’ 
RESPONSIBILITIES REGARDING THE 
AUDIT OF THE CONSOLIDATED 
FINANCIAL STATEMENTS

�3 F2�-ÉG!�2F4!��+ ��..0-��%
�L�-=�8?K�K%=J86=-!-4-LC�L8�JK%J�K%���K%J8KL�86�LH%�"86=84-$�L%$
*-6�6"-�4� =L�L%5%6L=P� B?K� +8�4� -=� L8� 8!L�-6� K%�=86�!4%
�==?K�6"%�LH�L�LH%=%�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=M�L�3%6
�=� �� AH84%M� �K%� *K%%� 8*�5�L%K-�4�5-==L�L%5%6L=P� �%�=86�!4%
�==?K�6"%�"8KK%=J86$=� L8���H-+H� 4%@%4�8*��==?K�6"%M�A-LH8?LM
H8A%@%KM� LH%� +?�K�6L%%� LH�L� �6� �?$-L� J%K*8K5%$� -6
�""8K$�6"%� A-LH� JK8*%==-86�4� =L�6$�K$=� %6�!4%=� =C=L%5�L-"
$%L%"L-86� 8*� �44�5�L%K-�4�5-==L�L%5%6L=P��-==L�L%5%6L=�5�C
K%=?4L� *K85� *K�?$� 8K� %KK8K� �6$� �K%� $%%5%$� 5�L%K-�4� AH%6
LH%C� 5�C� K%�=86�!4C� !%� %BJ%"L%$M� AH%6� L�3%6� %-LH%K
-6$-@-$?�44C� 8K� L8+%LH%KM� L8� -6*4?%6"%� %"8685-"� $%"-=-86=
L�3%6� !C� ?=%K=� 8*� LH%� *-6�6"-�4� =L�L%5%6L=� 86� LH%� !�=-=
LH%K%8*P

�=� =J%"-*-%$� -6� �KL-"4%� �P� mgfVjj� 8*� LH%� �K%6"H� A855%K"-�4
A8$%M�8?K��==-+65%6L�L8�"%KL-*C�LH%�*-6�6"-�4�=L�L%5%6L=�$8%=
68L� "86=-=L� -6� +?�K�6L%%-6+� LH%� @-�!-4-LC� 8K� ;?�4-LC� 8*� C8?K
"85J�6CR=� 5�6�+%5%6LP� �-LH-6� LH%� ="8J%� 8*� �6� �?$-L
J%K*8K5%$� -6� �""8K$�6"%� A-LH� JK8*%==-86�4� =L�6$�K$=
�JJ4-"�!4%�-6��K�6"%M�LH%�=L�L?L8KC��?$-L8K�%B%K"-=%=�H-=�8K�H%K
JK8*%==-86�4�2?$+%5%6L�LHK8?+H8?L�LH-=��?$-LP��?KLH%K58K%O

X LH%� �?$-L8K� -$%6L-*-%=� �6$� �==%==%=� LH%� K-=3=� LH�L� LH%
"86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� "86L�-6� 5�L%K-�4
5-==L�L%5%6L=M� AH%LH%K� K%=?4L-6+� *K85� *K�?$� 8K� %KK8KM
$%*-6%=��6$�-5J4%5%6L=��?$-L�JK8"%$?K%=�L8��$$K%==�LH8=%
K-=3=M� �6$� +�LH%K=� LH%� %@-$%6"%� LH�L� LH%� �?$-L8K� $%%5=
6%"%==�KC� �6$� �JJK8JK-�L%� ?J86�AH-"H� L8� !�=%�H-=� 8K� H%K
8J-6-86P��H%�K-=3�8*�68L�$%L%"L-6+���5�L%K-�4�5-==L�L%5%6L
K%=?4L-6+� *K85� *K�?$� -=� 58K%� =%K-8?=� LH�6� LH%� K-=3� 8*� 68L
$%L%"L-6+� �� 5�L%K-�4� 5-==L�L%5%6L� K%=?4L-6+� *K85� %KK8KM
=-6"%� *K�?$�5�C� -6@84@%� "844?=-86M� *�4=-*-"�L-86M� $%4-!%K�L%
85-==-86M� 5-=K%JK%=%6L�L-86� 8K� LH%� "-K"?5@%6L-86� 8*
-6L%K6�4�"86LK84N

X LH%� �?$-L8K� %B�5-6%=� LH%� �=J%"L=� 8*� LH%� -6L%K6�4� "86LK84
=C=L%5�LH�L��K%�K%4%@�6L�L8�LH%��?$-LM�-6�8K$%K�L8�$%*-6%�LH%
�?$-L�JK8"%$?K%=��JJK8JK-�L%�-6�LH%�"-K"?5=L�6"%=�!?L�68L
*8K�LH%�J?KJ8=%�8*�%BJK%==-6+��6�8J-6-86�86�LH%�%**-"�"C�8*
LH%�-6L%K6�4�"86LK84�=C=L%5N

X LH%��?$-L8K��==%==%=�LH%��JJK8JK-�L%6%==�8*�LH%��""8?6L-6+
5%LH8$=� �$8JL%$� �6$� LH%� K%�=86�!4%6%==� 8*� LH%
�""8?6L-6+�%=L-5�L%=�5�$%�!C�5�6�+%5%6LM��=�A%44��=�LH%
K%4�L%$� -6*8K5�L-86�JK8@-$%$� -6� LH%� "86=84-$�L%$� *-6�6"-�4
=L�L%5%6L=N

X LH%��?$-L8K��==%==%=�LH%��JJK8JK-�L%6%==�8*�5�6�+%5%6LR=
�JJ4-"�L-86�8*�LH%�+8-6+�"86"%K6�JK-6"-J4%��6$M��""8K$-6+�L8
LH%� -6*8K5�L-86� +�LH%K%$M� LH%� %B-=L%6"%� 8K� �!=%6"%� 8*
5�L%K-�4� ?6"%KL�-6LC� K%+�K$-6+� %@%6L=� 8K� "-K"?5=L�6"%=
4-�!4%� L8� 2%8J�K$-=%� LH%� "85J�6CR=� �!-4-LC� L8� "86L-6?%� -L=
8J%K�L-86=P� �H-=� �==%==5%6L� -=� !�=%$� 86� -6*8K5�L-86
+�LH%K%$� ?J� ?6L-4� LH%� $�L%� 8*� LH%� �?$-L8KR=� K%J8KLM
JK8@-$%$M�H8A%@%KM� LH�L��6C�=?!=%;?%6L�"-K"?5=L�6"%=�8K
%@%6L=�"8?4$� 2%8J�K$-=%�!?=-6%==�"86L-6?-LCP� �*� LH%��?$-L8K
*-6$=�LH�L�5�L%K-�4�?6"%KL�-6LC�%B-=L=M�LH%��?$-L8K�$K�A=�LH%
�LL%6L-86� 8*� LH%� K%�$%K=� 8*� LH%� �?$-L8KR=� K%J8KL� L8� LH%
-6*8K5�L-86� JK8@-$%$� -6� LH%� "86=84-$�L%$� *-6�6"-�4
=L�L%5%6L=� K%+�K$-6+� LH-=� ?6"%KL�-6LC� 8KM� -*� =?"H
-6*8K5�L-86� -=� 68L� JK8@-$%$� 8K� -=� -KK%4%@�6LM� -==?%=� �
;?�4-*-%$�8J-6-86M�$-="4�-5%K�8*�8J-6-86�8K��$@%K=%�8J-6-86N

X LH%� �?$-L8K� �==%==%=� LH%�JK%=%6L�L-86�8*� LH%� "86=84-$�L%$
*-6�6"-�4� =L�L%5%6L=M� L�3%6� �=� �� AH84%M� �6$� �==%==%=
AH%LH%K� LH%C� K%*4%"L� LH%� ?6$%K4C-6+� LK�6=�"L-86=� �6$
%@%6L=�=8��=�L8�+-@%���LK?%��6$�*�-K�@-%A�LH%K%8*N

X "86"%K6-6+� *-6�6"-�4� -6*8K5�L-86� K%+�K$-6+� LH%� !?=-6%==%=
8K�%6L-L-%=�-6"4?$%$�-6�LH%�"86=84-$�L-86�="8J%M�LH%��?$-L8K
+�LH%K=� LH%� -6*8K5�L-86� LH%� �?$-L8K� $%%5=� =?**-"-%6L� �6$
�JJK8JK-�L%� -6� 8K$%K� L8� %BJK%==� �6� 8J-6-86� 86� LH%
"86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=P� �H%� �?$-L8K� -=
K%=J86=-!4%� *8K� LH%� 5�6�+%5%6LM� =?J%K@-=-86� �6$
J%K*8K5�6"%� 8*� LH%� �?$-L� 8*� LH%� "86=84-$�L%$� *-6�6"-�4
=L�L%5%6L=� �=� A%44� �=� LH%� 8J-6-86� %BJK%==%$� 86� LH8=%
*-6�6"-�4�=L�L%5%6L=P

CHAPTER 4
�AB��B�������������A��������������

• 121UNIVERSAL REGISTRATION DOCUMENT 2023



Statutory Auditors’ report on the 2023 consolidated financial statements

�!.-02�2-�2%!��3 F2�A-**F22!!
�%� =?!5-L� �� K%J8KL� L8� LH%� �?$-L� A855-LL%%� $%*-6-6+� LH%
="8J%� 8*� LH%� �?$-L� A8K3� �6$� LH%� �?$-L� JK8+K�55%
-5J4%5%6L%$M��=�A%44��=�LH%�*-6$-6+=�!�=%$�86�8?K�A8K3P��%
�4=8�$K�A�LH%�A855-LL%%R=��LL%6L-86�L8��6C�5�L%K-�4�-6L%K6�4
"86LK84�$%*-"-%6"-%=�A%�H�@%�-$%6L-*-%$M��=�K%+�K$=�JK8"%$?K%=
K%4�L-6+�L8�LH%�JK%J�K�L-86��6$�JK8"%==-6+�8*��""8?6L-6+��6$
*-6�6"-�4�-6*8K5�L-86P

�H%� K%J8KL� =?!5-LL%$� L8� LH%� �?$-L� A855-LL%%� �4=8� "86L�-6=
-6*8K5�L-86� 86� LH%� K-=3=� 8*� 5�L%K-�4� 5-==L�L%5%6L=� LH�L� A%
$%%5%$�L8�H�@%�!%%6�LH%�58=L�=-+6-*-"�6L�*8K�LH%��?$-L�8*�LH%
"86=84-$�L%$� *-6�6"-�4� =L�L%5%6L=� �6$� AH-"H� LH%K%*8K%
"86=L-L?L%�3%C��?$-L�5�LL%K=M�AH-"H�A%��K%�K%;?-K%$�L8�=%L�8?L
H%K%-6P

�%� �4=8� =?!5-L� L8� LH%� �?$-L� A855-LL%%� LH%� $%"4�K�L-86� =%L
8?L� -6� �KL-"4%� k� 8*� �%+?4�L-86� Q��R� jUlVgefi� "86*-K5-6+� 8?K
-6$%J%6$%6"%M�A-LH-6� LH%�5%�6-6+�8*� LH%� K?4%=��JJ4-"�!4%� -6
�K�6"%��=�$%*-6%$�-6�J�KL-"?4�K�-6��KL-"4%=��P�mgfVgl�L8��P�mgfV
Ui� 8*� LH%� �K%6"H� A855%K"-�4� A8$%� �6$� LH%� �K%6"H� A8$%� 8*
�LH-"=�*8K�=L�L?L8KC��?$-L8K=P��*�6%"%==�KCM�A%�$-="?==�A-LH�LH%
�?$-L� A855-LL%%� LH%� K-=3=� L8� 8?K� -6$%J%6$%6"%� �6$� LH%
=�*%+?�K$=��JJ4-%$P

�H%��L�L?L8KC��?$-L8K=

C�K-=V����G*%6=%M�gn��JK-4�gegi

C�	���

�$K-%6��8H6%K

B�H.(�H

	8K$%�?BM�gn��JK-4�gegi

��M�K=

�%==-"��A4?M%�?

B�H.(�H
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Parent company financial statements and notes for the 2023 financial year

5.1 PARENT COMPANY FINANCIAL STATEMENTS 
AND NOTES FOR THE 2023 FINANCIAL YEAR

Balance sheet assets

BNFFFC �-2!

MO@OL@LJLM MO@OL@LJLL

	0-11 �*-02L�F� !.0L �!2

A86"%==-86=M�4-"%6"%=��6$�J�L%6L= nMmnl mMjjg fMUij UMenU

	88$A-44 fUkMkge fUkMgmn UUf UUf

BLH%K�-6L�6+-!4%��==%L= nfm ffj meU mfk

�-2�)�F+2�+$FÉ)!��11!21 MLO ONQKNMO ONNKSOP LKNQS NKLMS

	?-4$-6+= m g k k

�%"H6-"�4�*�"-4-L-%=M�%;?-J5%6L�S�-6$?=LK-�4�
L884-6+

BLH%K�CCS� gmn gki gj gk

CCS��-6�JK8+K%==

�$@�6"%=��6$�JK%J�C5%6L=

fm fm

�-2�)�.0-.!027K�.)�+2��+ �!I3F.*!+2 MLO MOO LPQ NR MM

BLH%K�%;?-LC�-6@%=L5%6L= gmnMmfg fkmMgiU fgfMjkn fgfMgkj

�%"%-@�!4%=�K%4�L%$�L8�%;?-LC�-6@%=L5%6L= fUMgke fgMnee Uke

�8�6= l l l

BLH%K lMgie lMgie fie

�-2�)�#F+�+�F�)��11!21 MLO MOJKMOS ORRKMRM OLOKSMP OLOKNOL

�B�����B�AA������������� NORKJPR MMMKPJP OLNKNPL OLOKPRO

�K�$%$�+88$=

�+4!+2-07�F�5-0(AF+A.0-$0!11 MLL

�$@�6"%=��6$�J�C5%6L=�86��""8?6L UPg i i f

�K�$%�K%"%-@�!4%= UPg igi fji gle jnk

BLH%K�K%"%-@�!4%= UPg lgMjlf fnMmie jgMlUf jeMgmf

�6@%=L5%6L�=%"?K-L-%= UPU Ulm ll Uef gie

A�=H UPU glMmfk glMmfk UeMjel

CK%J�-$�%BJ%6=%= UPi Uni Uni Uik

�0� !�0!�!F4�É)!1 OJOKORR LJKJQJ ROKOOR ROKSQO

�B����A������������� OJOKORR LJKJQJ ROKOOR ROKSQO

�%*%KK%$�"H�K+%=

�6K%�4-=%$�*8K%-+6�%B"H�6+%�48==%= UPi fii fii gki

�B��� OOSKRJO MOMKPQP LJPKOLO LJQKSOS
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5

Parent company financial statements and notes for the 2023 financial year

Balance sheet equity & liabilities

BNFFFC �-2! MO@OL@LJLM MO@OL@LJLL

�H�K%�"�J-L�4 fjkMlmk fjkMlmk

�==?%M�5%K+%K��6$�"86LK-!?L-86�JK%5-?5= liMefn liMefn

�%+�4�K%=%K@% iMfmj iMfmj

�%L�-6%$�%�K6-6+=UQ48==%=R QjfMmljR QijMemUR

CK8*-LUQ48==R�*8K�LH%�*-6�6"-�4�C%�K QfMgegR QkMmjkR

�B�����
���
B�����?������� NLL OROKSOM ORMKJOL

CK8@-=-86=�*8K�"86L-6+%6"-%= gMlje gMmkg

CK8@-=-86=�*8K�"H�K+%= fUU ne

�B����C�BD���B����B��AB����	��A����F�A
��	�� NLM LKRRM LKSOM

BLH%K�!86$=

�8�6=�S�!8KK8A-6+=�P�"K%$-L�-6=L-L?L-86= iPi U i

BLH%K�48�6=�S�!8KK8A-6+= iPi

�K�$%�J�C�!4%= iPi fMUkk fMfUl

��B��6$�=8"-�4�=%"?K-LC�J�C�!4%= iPi gMjgg iMlgg

�-B%$��==%L�4-�!-4-L-%=�S�K%4�L%$��""8?6L= iPi fMmkk fMmkU

BLH%K�J�C�!4%= iPi fjMfej fUMfkg

�%*%KK%$�-6"85% iPj Ueg jke

�B�����B����F�	B��B���	� LOKOPO LOKNNP

�6K%�4-=%$�*8K%-+6�%B"H�6+%�+�-6= iPj fki ikn

�B��� LJPKOLO LJQKSOS
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Parent company financial statements and notes for the 2023 financial year

Income statement

BNFFFC �-2! LJLM LJLL

��4%=�8*�LK�$%$�+88$=

��4%=�8*�+88$=�S�=%K@-"%= gMklU gMkfe

�!2�0!4!+3!1 OLO LKPQM LKPOJ

A�J-L�4-=%$�JK8$?"L-86 ln

�%@%K=�4=�8*�JK8@-=-86=��6$��U��"H�K+%=M�%BJ%6=%�LK�6=*%K= fi

BLH%K�-6"85% gmn jin

BC������	���AB�� MKJNO MKOQM

C?K"H�=%�8*�LK�$%$�+88$=

AH�6+%�-6�-6@%6L8KC

BLH%K�%BL%K6�4�J?K"H�=%= jPf QiMjilR QiMeUUR

��B%=M�4%@-%=��6$�=-5-4�K�"H�K+%= QnfR QfMgikR

��+%=��6$�=�4�K-%= QgMeimR QUMefeR

�8"-�4�=%"?K-LC�"86LK-!?L-86= QngjR QfMejgR

�%JK%"-�L-86M��58KL-=�L-86�S�JK8@-=-86=�86�*-B%$��==%L= QfMnUUR QfMmmnR

CK8@-=-86=�86�"?KK%6L��==%L=

CK8@-=-86=�*8K�"86L-6+%6"-%=�S�"H�K+%= QiUR

BLH%K�%BJ%6=%= QUljR QUmgR

BC������	���C����� CSKSPMM COOKPOJM

BC������	�C�B���@C�B��M CPKSLLM CRKNMQM

�6"85%�*K85�-6@%=L5%6L= gMmie fMUeg

BLH%K�=%"?K-L-%=�S�K%"%-@�!4%=�86�*-B%$��==%L=

BLH%K�-6L%K%=L�S�=-5-4�K�-6"85% ijU kU

CK8@-=-86�K%@%K=�4=�S�%BJ%6=%�LK�6=*%K= nMegj UjMimi

C8=-L-@%�*8K%-+6�%B"H�6+%�$-**%K%6"%= fMjgm fMUfk

�%L�JK8"%%$=�*K85�LH%�$-=J8=�4�8*�*-6�6"-�4�=%"?K-L-%=

�����A������AB�� OLL OMKRNO MRKOPO

�%JK%"-�L-86M��58KL-=�L-86�S�JK8@-=-86= QmMkkUR QfeMnfmR

�6L%K%=L��6$�=-5-4�K�"H�K+%= QkffR QgfeR

�%+�L-@%�*8K%-+6�%B"H�6+%�$-**%K%6"%= QkeiR QgMfleR

�%L�%BJ%6=%=�K%4�L-6+�L8�LH%�$-=J8=�4�8*�*-6�6"-�4�=%"?K-L-%= QgUMjmnR

�����A������C���� OLL CSKRQRM CMPKRRRM

���������A������AB��@C��C����M OLL MKSPR OKLQR

���������	�C�B���@C�B��M�	��B������ CLKSONM CQKOOSM

B6�8J%K�L-6+�LK�6=�"L-86= fnf

B6�"�J-L�4�LK�6=�"L-86= glj ggf

CK8@-=-86�K%@%K=�4=��6$�%BJ%6=%�LK�6=*%K= fgl gMjnl

�B�A��A�����	���AB�� OLM OSM LKROS

B6�8J%K�L-6+�LK�6=�"L-86= QUR QkjR

B6�"�J-L�4�LK�6=�"L-86= QgfR QmUnR

�%JK%"-�L-86M��58KL-=�L-86�S�JK8@-=-86= QgUmR QminR

�B�A��A�����	���C���� OLM CLPLM COKQOMM

�����B�A��A�����	���AB��@C��C����M OLM MMJ OKJPO

C�B���@C�B��M�	��B������ OLM CLKPLNM CPKJSNM

�6"85%�L�B jPi fMigg QlkgR

�5J48C%%�JK8*-LV=H�K-6+

����C�B��� COKLJLM CPKROPM
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Parent company financial statements and notes for the 2023 financial year

NOTES TO THE PARENT COMPANY FINANCIAL STATEMENTS - 
SUMMARY

�8L%�f�O���-6�H-+H4-+HL= fgl

�8L%�g�O��""8?6L-6+�JK-6"-J4%=��6$�J84-"-%= fgl

�8L%�U�O��8L%=�86�!�4�6"%�=H%%L��==%L= fUf

�8L%�i�O��8L%=�86�!�4�6"%�=H%%L�4-�!-4-L-%= fUi

�8L%�j�O��8L%=�L8�LH%�-6"85%�=L�L%5%6L fUk

�8L%�k�O��%K-@�L-@%= fUm

�8L%�l�O�BLH%K�-6*8K5�L-86 fUm

�8L%�m�O�C8=LV!�4�6"%�=H%%L�%@%6L= fUn

�8L%�n�O��-=L�8*�=?!=-$-�K-%=��6$�%;?-LC�-6@%=L5%6L= fUn

�H%� 68L%=� =%L� 8?L� !%48A� *8K5� �6� -6L%+K�4� J�KL� 8*� LH%� J�K%6L� "85J�6C� *-6�6"-�4� =L�L%5%6L=� *8K� LH%� *-6�6"-�4� C%�K� %6$%$
Uf��%"%5!%K�gegUM�AH-"H�"8@%K���J%K-8$�8*�fg�586LH=P��H%=%�*-6�6"-�4�=L�L%5%6L=�A%K%��JJK8@%$�!C�LH%�	8�K$�8*��-K%"L8K=�86
fk��JK-4� gegi��6$�A-44� !%� =?!5-LL%$� L8� LH%�6%BL�	%6%K�4��%%L-6+� *8K� �JJK8@�4P� �H%�!�4�6"%� =H%%L� L8L�4�!%*8K%��JJK8JK-�L-86�8*
%�K6-6+=��58?6L=�L8�`gekMfgjMgjiPUe��6$�LH%�A85J�6C�J8=L%$���6%L�48==�8*�`fMgefMiUfPnmP��H%�A85J�6C�JK%J�K%=�"86=84-$�L%$
*-6�6"-�4�=L�L%5%6L=P

Note 1 : Main highlights
Note 1.1 : Monitoring the Russia-Ukraine conflict 

�H%��	���	K8?J� K%5�-6=�J�KL-"?4�K4C� @-+-4�6L� K%+�K$-6+� LH%
%@84?L-86�8*� LH%� =-L?�L-86��6$� LH%�J8==-!4%�$-K%"L�8K� -6$-K%"L
-5J�"L� LH�L� LH-=�86+8-6+�"86*4-"L� "8?4$�H�@%�86� -L=��"L-@-L-%=M
+-@%6� LH�L� LH%� JK%==?K%� 86� LH%� 	K8?JR=� =?JJ4-%=� =-6"%� gegg
�6$� 86� LH%� *-6�6"-�4� "86$-L-86=� 8*� LH%�5�K3%L� Q5�-64C� +K�-6M
J�"3�+-6+��6$�%6%K+CR�5�C�!%�J�KL4C�4-63%$�L8�LH%�=H8KLV��6$
5%$-?5VL%K5� $%@%48J5%6L� 8*� LH-=� �K5%$� "86*4-"LP� �8� $�L%M

LH%�$-@%K=%�6�L?K%�8*� LH%�	K8?JR=� =8?K"%=�8*� =?JJ4C��6$� LH%
=LK�L%+-"� -6@%6L8K-%=� -L� H�=� !?-4L� ?J� H�@%� %6�!4%$� -L� L8
"86L-6?%� L8�8J%K�L%�?6$%K�68K5�4� "86$-L-86=M�!?L� LH%C�H�@%
"86L-6?%$�L8�H�@%���$-4?L-@%�%**%"L�86�5�K+-6=��6$�LH%�8@%K�44
JK8*-L�!-4-LC� 8*� -L=� 8J%K�L-86=P� �H%� 	K8?JR=� =L�L%$� L�K+%L� *8K
gegU� A�=� L8� 8**=%L� LH%� @�4?%� 8*� K-=-6+� -6J?L� "8=L=� !C� JK-"%
K-=%=P

Note 1.2 : Notification of shareholder agreement and threshold crossing disclosure

B6� ge� �%"%5!%K� gegUM� �� +K8?J� 8*� =H�K%H84$%K=� 68L-*-%$� �	��� 8*� �� $%"4�K�L-86� 8*� �6� �"L-86� -6� "86"%KL� QSLH%� A86"%KLTR� -6
"866%"L-86�A-LH�LH%�=-+6-6+�8*���=H�K%H84$%K��+K%%5%6L�$�L%$�fn��%"%5!%K�gegU�L8�"8-6"-$%�A-LH�LH%�"K8==-6+�8*�LH%�LHK%=H84$=�8*
gPjV�8*�LH%�=H�K%�"�J-L�4��6$�@8L-6+�K-+HL=�8*���K-%�	K-M�K$��-6%�S��J-K-L=��6$�jV�8*�-L=�=H�K%�"�J-L�4�86�LH%�=�5%�$�CP��L�LH%�$�L%
8*�LH%=%�LHK%=H84$�"K8==-6+=M�LH%�A86"%KL�H%4$�jPfUV�8*�LH%�=H�K%�"�J-L�4��6$�iPfjV�8*�LH%�@8L-6+�K-+HL=P

Note 2 : Accounting principles and policies

�H%�J�K%6L�"85J�6C�*-6�6"-�4�=L�L%5%6L=�*8K�LH%�C%�K�%6$%$�Uf��%"%5!%K�gegU�A%K%�JK%J�K%$�-6��""8K$�6"%�A-LH�LH%�JK8@-=-86=�8*
LH%� �K%6"H� A855%K"-�4� A8$%� �6$� LH%� �K%6"H� 	%6%K�4� AH�KL� 8*� �""8?6L=� Q��A� �%+?4�L-86� gefmVef� 8*� ge� �JK-4� gefm� �5%6$-6+
�%+?4�L-86�gefkVel�8*�i��8@%5!%K�gefkRP

�H%��""8?6L-6+�J84-"-%=�A%K%��JJ4-%$�-6�"85J4-�6"%�A-LH�LH%�JK?$%6"%�JK-6"-J4%M�-6��""8K$�6"%�A-LH�LH%�!�=-"��==?5JL-86=�8*O

X 	8-6+�"86"%K6M

X A86=-=L%6"C�8*�JK%=%6L�L-86M

X �""K?�4�!�=-=�8*��""8?6L-6+M

X A85J4-�6"%� A-LH� LH%� +%6%K�4� K?4%=� *8K� JK%J�K-6+� �6$
JK%=%6L-6+��66?�4�*-6�6"-�4�=L�L%5%6L=P

�H%�!�=-"�5%LH8$�?=%$�L8�@�4?%�-L%5=�%6L%K%$�-6�LH%��""8?6L=
-=�LH%�H-=L8K-"�4�"8=L�5%LH8$P

Note 2.1 : Going concern

�H%� �	��� ��� gegU� J�K%6L� "85J�6C� *-6�6"-�4� =L�L%5%6L=
H�@%� !%%6� JK%J�K%$� 86� �� +8-6+� "86"%K6� !�=-=M� L�3-6+� -6L8
�""8?6L�Q-R�LH%�368A6�=-L?�L-86��L�LH%�K%J8KL-6+�$�L%M�Q--R�LH%
4�L%=L�"�=H�K%;?-K%5%6L�%=L-5�L%=�5�$%�-6�LH%�%"8685-"��6$
-6*4�L-86�KC� %6@-K865%6L� %BJ%K-%6"%$� -6� gegUM� AH-"H� H�=
"86L-6?%$�-6L8�LH%�=L�KL�8*�gegiM��6$�Q---R�LH%�	K8?JR=�!?=-6%==
*8K%"�=L=P

�8K%8@%KM� 86� LH%� !�=-=� 8*� 8J%K�L-86�4� 586-L8K-6+� �6$
%B%"?L-86�8*�LH%�	K8?JR=��"L-@-L-%=M�LH%�	K8?J�%BJ%"L=�L8�=%%
-6"K%�=%$�+48!�4�JK8*-L�!-4-LC�-6�-L=�!?=-6%==�-6�gegi�Q%B"4?$-6+
J8L%6L-�4�686VK%"?KK-6+�-L%5=RP

�=� �� K%=?4LM� !?=-6%==� �6$� *-6�6"-6+� K%;?-K%5%6L� *8K%"�=L=
!%C86$� 86%� C%�K� "86*-K5� �� J8=-L-@%� "�=H� J8=-L-86� 8@%K� LH%
6%BL� fg� 586LH=� *8448A-6+� LH%� J?!4-"�L-86� $�L%� 8*� LH-=
�6-@%K=�4��%+-=LK�L-86��8"?5%6LP
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Parent company financial statements and notes for the 2023 financial year

Note 2.2 : Intangible assets

�6L�6+-!4%��==%L=�JK-5�K-4C�"86=-=L�8*�LK�$%5�K3=�@�4?%$��L�LH%-K�J?K"H�=%�"8=LM�=8*LA�K%��6$�+88$A-44�Q=%%��8L%�UPfPf�S	88$A-44TRP

�*� LH%� "?KK%6L� @�4?%� 8*� �6� -6L�6+-!4%� �==%L� *�44=� !%48A� -L=� 6%L� !883� @�4?%M� LH�L� @�4?%� -=� K%$?"%$� L8� LH%� "?KK%6L� @�4?%� @-�� �6
-5J�-K5%6L�"H�K+%P��H%�"?KK%6L�@�4?%�-=�LH%�%=L-5�L%$�@�4?%�$%L%K5-6%$�-6��""8K$�6"%�A-LH�LH%�5�K3%L�@�4?%��6$U8K�LH%�@�4?%�-6
?=%�$%L%K5-6%$�86�LH%�!�=-=�8*�%BJ%"L%$�$-="8?6L%$�"�=H�*48A=P

�6�-5J�-K5%6L�L%=L�-=�J%K*8K5%$��L�%�"H�C%�KV%6$��6$��L�%�"H�-6L%K-5�J%K-8$V%6$M�-*�LH%K%�-=��6C�%@-$%6"%�LH�L��6�-6L�6+-!4%��==%L
5�C�H�@%�48=L���=-+6-*-"�6L��58?6L�8*�-L=�@�4?%P

�8*LA�K%�-=��58KL-=%$�86���=LK�-+HLV4-6%�!�=-=�8@%K���LHK%%VC%�K�J%K-8$P

Note 2.3 : Property, plant and equipment

CK8J%KLCM�J4�6L��6$�%;?-J5%6L�-=�@�4?%$��L�J?K"H�=%�"8=LP

�%JK%"-�L-86�-=�"�4"?4�L%$�86���=LK�-+HLV4-6%�!�=-=�$%J%6$-6+�86�LH%�%=L-5�L%$�?=%*?4�4-*%P��H%�$%JK%"-�L-86�J%K-8$�*8K�%�"H�"�L%+8KC
8*��==%L�-=��=�*8448A=O

�!0*

	?-4$-6+= ge�C%�K=

	?-4$-6+�*-BL?K%=��6$�*-LL-6+= fe�8K�U�C%�K=

�;?-J5%6L��6$�L884= j�C%�K=

�K�6=J8KL�L-86�%;?-J5%6L j�C%�K=

B**-"%��6$�"85J?L%K�%;?-J5%6L U�C%�K=

B**-"%�*?K6-L?K% j�C%�K=

BLH%K�CCS� k�C%�K=

�K�$%5�K3��6$�58$%4�*-4-6+ fe�C%�K=

Note 2.4 : Non-current financial assets

�H%�J?K"H�=%�"8=L�8*�=%"?K-L-%=�-=�%;?-@�4%6L�L8�LH%��58?6L�8*
LH%�K%5?6%K�L-86�J�-$�L8�LH%�@%6$8KP��H%�A85J�6C�$8%=�68L
"�J-L�4-=%�=%"?K-LC��";?-=-L-86�"8=L=N�LH%=%�"8=L=��K%�LH%K%*8K%
%BJ%6=%$P

�%"%-@�!4%=� K%4�L-6+� L8� -6@%=L5%6L=� "8KK%=J86$� L8� 5%$-?5
�6$� 486+VL%K5� 48�6=� +K�6L%$� L8� LH%� =?!=-$-�K-%=M� AH-"H� �K%
*8K5�44C�=%L�$8A6�-6��6��+K%%5%6LP

��JK8@-=-86�*8K�-5J�-K5%6L�8*�%;?-LC�-6@%=L5%6L=�-=�K%"8K$%$
AH%6�LH%-K�*�-K�@�4?%�-=�48A%K�LH�6�LH%-K�J?K"H�=%�"8=L��L�LH%
*-6�6"-�4� C%�KV%6$P� �H%� *�-K� @�4?%� 8*� %;?-LC� -6@%=L5%6L=
"8KK%=J86$=� L8� LH%-K� @�4?%� -6�?=%� *8K� LH%�A85J�6CP�D�4?%� -6
?=%�-=�5%�=?K%$�86�LH%�!�=-=�8*�LH%�=H�K%�8*�LH%�=?!=-$-�KCR=
%;?-LCM� -L=� %"8685-"� �6$� *-6�6"-�4� J8L%6L-�4� �=� "�4"?4�L%$� !C
$-="8?6L-6+�*?L?K%�"�=H�*48A=��6$M�-*�6%"%==�KCM�LH%�*�-K�@�4?%
8*�-L=��==%L=P

�-="8?6L%$�*?L?K%�"�=H�*48A=��K%�$%L%K5-6%$�86�LH%�!�=-=�8*
LH%� gegi� !?$+%L� �JJK8@%$� !C� LH%� 	8�K$� 8*� �-K%"L8K=� �6$
5%$-?5VL%K5� +K8ALH� �==?5JL-86=� �JJK8@%$� !C� LH%� �-6�6"%

�-@-=-86P� �H%� LK�6=4�L-86� -6L8� "�=H� *48A=� A�=� !�=%$� 86� �
6?5!%K� 8*� 3%C� �==?5JL-86=� �6$� 2?$+%5%6L=� �-5%$� �L
$%L%K5-6-6+�LK%6$=�-6�	K8?J�5�K3%L=P��=���K%=?4LM��"L?�4�"�=H
*48A=�5�C�$-**%K�*K85�LH%�%=L-5�L%$�*8K%"�=L�"�=H�*48A=�?=%$
L8� $%L%K5-6%� @�4?%� -6� ?=%P� �-="8?6L� �6$� 486+VL%K5� +K8ALH
K�L%=� $%K-@%$� *K85� �==%==5%6L=� 8*� LH%� =%"L8K� -6� AH-"H� LH%
	K8?J�8J%K�L%=��K%��JJ4-%$�-6�8K$%K�L8�%=L-5�L%�LH%�@�4?%�-6
?=%� 8*� 686V"?KK%6L� *-6�6"-�4� �==%L=P� �H%� A85J�6C� �JJ4-%$� �
$-="8?6L�K�L%�8*�nPmV��6$���486+VL%K5�+K8ALH�K�L%�8*�fPnV�*8K
�	��� �K�6"%M�AH-4%��	��� 	?4+�K-�� H�$� �� $-="8?6L� K�L%� 8*
ffPiV� �6$� �� 486+VL%K5� +K8ALH� K�L%� 8*� gV� *8K� LH%� gegU
*-6�6"-�4�C%�KP

�*�LH%�*�-K�@�4?%�8*�%;?-LC�-6@%=L5%6L=�-6���=?!=-$-�KC�!%"85%=
6%+�L-@%M� �6� -5J�-K5%6L� "H�K+%� %;?�4� L8� LH%� 6%+�L-@%� *�-K
@�4?%� -=� K%"8+6-=%$M� *-K=L� �+�-6=L� S�%"%-@�!4%=� K%4�L%$� L8
%;?-LC� -6@%=L5%6L=T� �6$� LH%6� �+�-6=L� "?KK%6L� �""8?6L=M� -6
�$$-L-86�L8�LH%�*?44�AK-L%V8**�8*�LH%�=H�K%=P

Note 2.5 : Receivables and payables

�%"%-@�!4%=��K%�K%"8K$%$��L�LH%-K�685-6�4�@�4?%N���JK8@-=-86�*8K�-5J�-K5%6L�-=�"H�K+%$�AH%K%�LH%�*�-K�@�4?%�-=�48A%K�LH�6�LH%�6%L
!883�@�4?%P�

�%"%-@�!4%=��6$�J�C�!4%=�-6"4?$%�"?KK%6L��""8?6L=�A-LH�	K8?J�=?!=-$-�K-%=�LH�L�*�44�?6$%K�LH%�A85J�6CR=�"�=H�J884-6+�JK8+K�5P
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Parent company financial statements and notes for the 2023 financial year

Note 2.6 : Foreign currency transactions

�8K%-+6�"?KK%6"C�K%"%-@�!4%=��6$�J�C�!4%=��K%�"86@%KL%$�-6L8
%?K8=� �L� LH%� C%�KV%6$� "48=-6+� K�L%M� 5�L"H%$� !C� �
"8KK%=J86$-6+� %6LKC� ?6$%K� LH%� LK�6=4�L-86� $-**%K%6"%=
�""8?6L� 86� LH%� !�4�6"%� =H%%LP� B64C� ?6K%�4-=%$� *8K%-+6
%B"H�6+%� 48==%=� �K%� "8@%K%$� !C� JK8@-=-86=� -6� LH%� -6"85%
=L�L%5%6L� QAH%K%� �JJK8JK-�L%M� 86� LH%� !�=-=� 8*� �� +48!�4
J8=-L-86RM� %B"%JL� AH%K%� LH%� LK�6=�"L-86� -=� "8@%K%$� !C� �
"?KK%6"C�H%$+%M� -6�AH-"H� "�=%� LH%�JK8@-=-86� "8@%K=� 864C� LH%
?6H%$+%$��58?6LP

�8K%-+6�"?KK%6"C�"�=H�Q-6"4?$-6+�!�63��""8?6L=��6$�=?!=-$-�KC
"?KK%6L� �""8?6L=R� -=� "86@%KL%$� �L� LH%� "48=-6+� K�L%� �6$� �44
?6K%�4-=%$� +�-6=� �6$� 48==%=� �K%� K%"8K$%$� -6� LH%� -6"85%
=L�L%5%6LP

�-6"%� f� ��6?�KC� geflM� %B"H�6+%� +�-6=� �6$� 48==%=� 86� LK�$%
K%"%-@�!4%=� �6$� J�C�!4%=M� JK%@-8?=4C� K%"8+6-=%$� ?6$%K� 6%L
*-6�6"-�4� -6"85%UQ%BJ%6=%RM� H�@%� !%%6� K%"8K$%$� ?6$%K
8J%K�L-6+� JK8*-LUQ48==RP� �H%� %B"H�6+%� +�-6=� �6$� 48==%=� -L%5
?6$%K� 6%L� *-6�6"-�4� -6"85%UQ%BJ%6=%R� -=� 68A� K%=%K@%$� *8K
LK�6=�"L-86=�8*���*-6�6"-�4�6�L?K%�Q*8K%-+6�"?KK%6"C�48�6=��6$
!8KK8A-6+=M�"�=HM�"?KK%6L��""8?6L=M�%L"PRP

Note 2.7 : Financial instruments

See Note 6 - Derivatives

CURRENCY DERIVATIVES 
CONTRACTED TO HEDGE CURRENCY 
RISK AT GROUP COMPANIES
�6�geflM��	������=%L�?J���"%6LK�4�"�=H�5�6�+%5%6L�="H%5%
$%=-+6%$� L8� %6�!4%� 	K8?J� =?!=-$-�K-%=� L8� H%$+%� LH%-K
LK�6=�"L-86�4� "?KK%6"C� %BJ8=?K%P� �8� LH-=� %6$M� �	��� ��
"86LK�"L=� "?KK%6"C� $%K-@�L-@%=� A-LH� =?!=-$-�K-%=� �L� LH%-K
K%;?%=L� Q368A6� �=� S-6L%K6�4� $%K-@�L-@%=TRP� �H%=%� -6L%K6�4
$%K-@�L-@%=� +%6%K�L%� "?KK%6"C� K-=3� *8K� �	��� ��P� �H-=
%BJ8=?K%� -=� 5�6�+%$� JK8�"L-@%4C� !C� "86LK�"L-6+� K%@%K=%
LK�6=�"L-86=�86�LH%�5�K3%L�-6�8K$%K�L8�8!L�-6�!%LL%K�%B"H�6+%
K�L%=�LH�6�LH%�K�L%=��JJ4-%$�-6�LH%�-6L%K6�4�"86LK�"L=P

�44� "?KK%6"C� $%K-@�L-@%=� "86LK�"L%$� ?6$%K� LH-=� ="H%5%� �K%
"4�==-*-%$��=�-=84�L%$�8J%6VJ8=-L-86�LK�6=�"L-86=�-6��""8K$�6"%
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Note 2.9 : Pension commitments
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Note 2.10 : Investment securities
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Parent company financial statements and notes for the 2023 financial year

Note 3 : Notes on balance sheet assets

Note 3.1 : Non-current assets

NOTE 3.1.1 CHANGE IN NON-CURRENT ASSETS (GROSS VALUE) IN 2023
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JK-5�K-4C�"86=-=L=�8*O
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NOTE 3.1.2 CHANGE IN AMORTISATION, DEPRECIATION AND IMPAIRMENT 
CHARGES ON NON-CURRENT ASSETS

BNFFFC MO@OL@LJLL �+�0!�1! �!�0!�1! MO@OL@LJLM
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Note 3.2 : Statement of receivables and current assets

RECEIVABLES AND CURRENT ASSETS
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CHANGE IN IMPAIRMENT OF CURRENT ASSETS

BNFFFC MO@OL@LJLL �+�0!�1! �!�0!�1! MO@OL@LJLM
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Note 3.3 : Investment securities and cash

INVESTMENT SECURITIES
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Note 3.4 : Accrued income and prepaid expenses
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Parent company financial statements and notes for the 2023 financial year

Note 4 : Notes on balance sheet liabilities

Note 4.1 : Share capital
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Note 4.2 : Appropriation of 2022 earnings
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Note 4.3 : Provisions
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5

Parent company financial statements and notes for the 2023 financial year

Note 4.4 : Liabilities

BNFFFC
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NOTE 4.4.1 LIABILITIES REPRESENTED BY BILLS OF EXCHANGE
�86%

NOTE 4.4.2 ACCRUED EXPENSES INCLUDED IN BALANCE SHEET ITEMS
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Note 4.5 : Accrued expenses and deferred income
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Parent company financial statements and notes for the 2023 financial year

Note 5 : Notes to the income statement

Note 5.1 : Operating profit/(loss)
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Note 5.2 : Net financial income/(expense)
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Note 5.3 : Net non-recurring income/(expense)
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Parent company financial statements and notes for the 2023 financial year

Note 5.4 : Breakdown of corporation tax
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Note 5.5 : Impact of exceptional tax assessments
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BNFFFC 	�1!��*-3+2 ��6

�6"K%�=%O

�6K%�4-=%$�*8K%-+6�%B"H�6+%�48==%= UMUml mnm

�%"K%�=%O

CK8@-=-86=�68L�$%$?"L-!4%�-6�C%�K�8*�K%"8+6-L-86 fkg iU

�6K%�4-=%$�*8K%-+6�%B"H�6+%�+�-6= gMmgf lim

TAX LOSS CARRYFORWARDS
�H%�K%@%K=�4�8*�LH%��8!-%=3-�4-;?-$�L-86�-6"K%�=%$�LH%��58?6L�8*�L�B�48==�"�KKC*8KA�K$=��L�Uf��%"%5!%K�gegg�*K85�`gkUPU�5-44-86�L8
`gmePi�5-44-86P

�L�Uf��%"%5!%K�gegUM� L�B� 48==�"�KKC*8KA�K$=�?6$%K� LH%�L�B�"86=84-$�L-86��KK�6+%5%6L=��58?6L%$�L8�`glkPl�5-44-86M�$8A6�`UPl
5-44-86�*K85�Uf��%"%5!%K�geggP

CHAPTER 5
�C������AB�C���������A��������������

• 137UNIVERSAL REGISTRATION DOCUMENT 2023



Parent company financial statements and notes for the 2023 financial year

Note 6 : Derivatives

CASH MANAGEMENT SCHEME
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Note 7 : Other information
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Identity of the parent company that consolidates the Company’s financial statements 
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Parent company financial statements and notes for the 2023 financial year

Note 8 : Post-balance sheet events

8.1 Downsizing of the Board of Directors in line with the Company’s organisational structure and
goals
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�H-=�"H�6+%�-=��4=8��-5%$��L�=LK%6+LH%6-6+�LH%�	K8?JR=��!-4-LC�L8��"H-%@%�-L=�=LK�L%+-"�8!2%"L-@%=�A-LH��+-4-LC��6$�%**-"-%6"CP

8.2 Threshold crossing disclosure by the group of shareholders (“the Concert”)

B6�gf��%!K?�KC�gegiM� LH%�A86"%KL� LH�L�%6L%K%$� -6L8���=H�K%H84$%K��+K%%5%6L�86�fn��%"%5!%K�gegU�68L-*-%$��	���LH�L� -L�H�$
"K8==%$�LH%�LHK%=H84$�8*�jV�8*�LH%�A85J�6CR=�@8L-6+�K-+HL=�86�ge��%!K?�KCP��L�LH%�$�L%�8*�LH-=�LHK%=H84$�"K8==-6+M�LH%�A86"%KL�H%4$
kPfnV�8*�LH%�=H�K%�"�J-L�4��6$�jPefV�8*�LH%�@8L-6+�K-+HL=P

B6�gm���K"H�gegiM�LH%�A86"%KL�68L-*-%$��	���LH�L�LA8�6%A�=H�K%H84$%K=�H�$�28-6%$�LH%�=H�K%H84$%K��+K%%5%6L�%6L%K%$�-6L8�86
fn��%"%5!%K�gegU��6$�H�$��""8K$-6+4C�"K8==%$�LH%�LHK%=H84$=�8*�gPjV��6$�jV�8*�LH%�A85J�6CR=�=H�K%�"�J-L�4��6$�@8L-6+�K-+HL=�86
gj���K"HP�B6�gl���K"H�gegiM�LH%�A86"%KL�H%4$�lPfjV�8*�LH%�=H�K%�"�J-L�4��6$�jPlnV�8*�LH%�@8L-6+�K-+HL=P

B6�gU��JK-4�gegiM�LH%�A86"%KL�68L-*-%$��	���LH�L�86�fn��JK-4�-L�H�$�%B"%%$%$�LH%�LHK%=H84$�8*�lPjV�8*�LH%�A85J�6CR=�=H�K%�"�J-L�4
JK8@-$%$�*8K�!C�LH%��KL-"4%=�8*��==8"-�L-86P��=���K%=?4LM�86�gg��JK-4�LH%�A86"%KL�H%4$�lPlUV�8*�LH%�=H�K%�"�J-L�4��6$�kPgkV�8*�LH%
@8L-6+�K-+HL=P

Note 9 : List of subsidiaries and equity investments
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Statutory Auditors’ report on the 2023 parent company financial statements

5.2 STATUTORY AUDITORS’ REPORT ON THE 
2023 PARENT COMPANY FINANCIAL 
STATEMENTS

Financial year ended 31 December 2023

�8�LH%�	%6%K�4��%%L-6+�8*���K-%�	K-M�K$��-6%�S��J-K-L=���

OPINION
�6� %B%"?L-86� 8*� LH%� %6+�+%5%6L� %6LK?=L%$� L8� ?=� !C� C8?K
	%6%K�4� �%%L-6+=M� A%� H�@%� �?$-L%$� LH%� J�K%6L� "85J�6C
*-6�6"-�4�=L�L%5%6L=�8*���K-%�	K-M�K$��-6%�S��J-K-L=����*8K�LH%
C%�K�%6$%$�Uf��%"%5!%K�gegUM��=��JJ%6$%$�L8�LH-=�K%J8KLP

�%�H%K%!C�"%KL-*C�LH�LM�-6��""8K$�6"%�A-LH��K%6"H��""8?6L-6+
K?4%=��6$�JK-6"-J4%=M�LH%�J�K%6L�"85J�6C�*-6�6"-�4�=L�L%5%6L=
�K%�-6�8K$%K��6$��""?K�L%��6$�+-@%���LK?%��6$�*�-K�@-%A�8*�LH%
K%=?4L=� 8*� LH%� A85J�6CR=� 8J%K�L-86=� *8K� LH%� *-6�6"-�4� C%�K
%6$%$� �6$� LH%� A85J�6CR=� *-6�6"-�4� J8=-L-86M� �==%L=� �6$
4-�!-4-L-%=��L�LH%�%6$�8*�=�-$�*-6�6"-�4�C%�KP

�H%�8J-6-86�%BJK%==%$��!8@%� -=�"86=-=L%6L�A-LH� LH%� L%K5=�8*
8?K�K%J8KL�L8�LH%��?$-L�A855-LL%%P

BASIS OF OPINION 

�!0*1�-#�0!#!0!+�!
�%� "86$?"L%$� 8?K� �?$-L� -6� �""8K$�6"%� A-LH� JK8*%==-86�4
=L�6$�K$=��JJ4-"�!4%�-6��K�6"%P��%�"86=-$%K�LH�L�LH%�%@-$%6"%
A%� H�@%� +�LH%K%$� -=� =?**-"-%6L� �6$� �JJK8JK-�L%� L8� *8K5� LH%
!�=-=�*8K�8?K�8J-6-86P

B?K� K%=J86=-!-4-L-%=� -6� �""8K$�6"%� A-LH� LH%=%� =L�6$�K$=� �K%
=%L� 8?L� -6� LH%� =%"L-86� 8*� LH-=� K%J8KL� %6L-L4%$� S�L�L?L8KC
�?$-L8K=R� K%=J86=-!-4-L-%=� K%+�K$-6+� LH%� �?$-L� 8*� LH%� J�K%6L
"85J�6C�*-6�6"-�4�=L�L%5%6L=TP

�+ !.!+ !+�!
�%� "86$?"L%$� 8?K� �?$-L� -6� �""8K$�6"%� A-LH� LH%� K?4%=� 86
-6$%J%6$%6"%�4�-$�$8A6�-6�LH%��K%6"H�A855%K"-�4�A8$%��6$
LH%� �K%6"H� A8$%� 8*� �LH-"=� *8K� �L�L?L8KC� �?$-L8K=� $?K-6+� LH%
J%K-8$�*K85�f���6?�KC�gegU�L8�LH%�$�L%�8*�J?!4-"�L-86�8*�8?K
K%J8KLP� �%� $-$� 68L� JK8@-$%� �6C� =%K@-"%=� JK8H-!-L%$� ?6$%K
�KL-"4%�jQfR�8*��%+?4�L-86�Q��R��8P�jUlUgefiP

BASIS FOR OUR ASSESSMENT – KEY 
AUDIT MATTERS 
�6��""8K$�6"%�A-LH�LH%�JK8@-=-86=�8*��KL-"4%=��P�mgfVjU��6$��P
mgfVfme�8*�LH%��K%6"H�A855%K"-�4�A8$%�86�LH%�!�=-=�*8K�8?K
�==%==5%6LM�A%�$K�A�C8?K��LL%6L-86�L8�LH%�3%C��?$-L�5�LL%K=
K%4�L-6+� L8� LH%� K-=3=� 8*�5�L%K-�4� 5-==L�L%5%6L� AH-"HM� -6� 8?K
JK8*%==-86�4�8J-6-86M�A%K%� LH%�58=L� =-+6-*-"�6L� *8K� LH%��?$-L
8*� LH%� J�K%6L� "85J�6C� *-6�6"-�4� =L�L%5%6L=M� �=� A%44� �=� 8?K
K%=J86=%�L8�LH8=%�K-=3=P

�H%=%� �==%==5%6L=� A%K%� 5�$%� �=� J�KL� 8*� 8?K� �?$-L� 8*� LH%
J�K%6L�"85J�6C� *-6�6"-�4� =L�L%5%6L=M� L�3%6��=���AH84%M��6$
LH%K%*8K%� "86LK-!?L%$� L8� LH%� *8K5�L-86� 8*� LH%� 8J-6-86
%BJK%==%$�H%K%-6P��%�%BJK%==�68�8J-6-86�86�-6$-@-$?�4� -L%5=
"85JK-=-6+�LH%=%�J�K%6L�"85J�6C�*-6�6"-�4�=L�L%5%6L=�L�3%6
-6�-=84�L-86P

D�)3�2F-+�-#�!I3F27�F+4!12*!+21

Description of risk identified 

�H%� 6%L� @�4?%� 8*� %;?-LC� -6@%=L5%6L=� �L� Uf� �%"%5!%K� gegU
A�=� `fgfPk�5-44-86M� �58?6L-6+� L8� jnV� 8*� LH%� !�4�6"%� =H%%L
L8L�4P

�=� =L�L%$� -6� �8L%� gPi� L8� LH%� J�K%6L� "85J�6C� *-6�6"-�4
=L�L%5%6L=M���JK8@-=-86�*8K�-5J�-K5%6L�8*�%;?-LC�-6@%=L5%6L=
-=�K%"8K$%$�AH%6�LH%-K�*�-K�@�4?%�-=�48A%K�LH�6�LH%-K�J?K"H�=%
"8=L� �L� LH%� *-6�6"-�4� C%�KV%6$P� �H%� *�-K� @�4?%� 8*� %;?-LC
-6@%=L5%6L=� "8KK%=J86$=� L8� LH%-K� @�4?%� -6� ?=%� *8K� LH%
A85J�6CP�D�4?%�-6�?=%�-=�5%�=?K%$�86�LH%�!�=-=�8*�LH%�=H�K%
8*�LH%�=?!=-$-�KCR=�%;?-LCM�-L=�%"8685-"��6$�*-6�6"-�4�J8L%6L-�4
�=� "�4"?4�L%$� !C� $-="8?6L-6+� *?L?K%� "�=H� *48A=� �6$M� -*
6%"%==�KCM�LH%�*�-K�@�4?%�8*�-L=��==%L=P

�-="8?6L%$�*?L?K%�"�=H�*48A=��K%�$%L%K5-6%$�86�LH%�!�=-=�8*��
gegi� !?$+%L� �JJK8@%$� !C� LH%� 	8�K$� 8*� �-K%"L8K=� �6$� �K%
"�4"?4�L%$�86� LH%�!�=-=�8*���6?5!%K�8*�3%C��==?5JL-86=��6$
�==%==5%6L=� �-5%$� �L� $%L%K5-6-6+� LK%6$=� -6� LH%�5�K3%L=� -6
AH-"H�LH%�	K8?J�8J%K�L%=P

�*�LH%�*�-K�@�4?%�8*�%;?-LC�-6@%=L5%6L=�-6���=?!=-$-�KC�!%"85%=
6%+�L-@%M� �6� -5J�-K5%6L� "H�K+%� %;?�4� L8� LH%� 6%+�L-@%� *�-K
@�4?%� -=� K%"8+6-=%$M� *-K=L� �+�-6=L� S�%"%-@�!4%=� K%4�L%$� L8
%;?-LC� -6@%=L5%6L=T� �6$� LH%6� �+�-6=L� "?KK%6L� �""8?6L=M� -6
�$$-L-86�L8�LH%�*?44�AK-L%V8**�8*�LH%�=H�K%=P

�%�"86=-$%K%$�LH�L�LH%�@�4?�L-86�8*�%;?-LC�-6@%=L5%6L=�A�=��
3%C� �?$-L� 5�LL%K� $?%� L8� LH%-K� 5�L%K-�4-LC� -6� LH%� A85J�6CR=
*-6�6"-�4� =L�L%5%6L=��6$�LH%� 2?$+%5%6L� K%;?-K%$� -6�8K$%K� L8
�==%==�LH%-K�*�-K�@�4?%P
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Audit procedures implemented to address this risk

�%� K%@-%A%$� LH%� JK8"%$?K%=� -5J4%5%6L%$� !C� LH%� A85J�6C
-6�8K$%K�L8�$%L%K5-6%�LH%�*�-K�@�4?%�8*�%;?-LC�-6@%=L5%6L=P

�6� LH%� "�=%� 8*� @�4?�L-86� !�=%$� 86� LH%� =H�K%� 8*� %;?-LCM� 8?K
A8K3�"86=-=L%$�5�-64C� -6�@%K-*C-6+�LH�L�LH%��58?6L�8*�%;?-LC
?=%$� *8K� LH%� @�4?�L-86� A�=� "86=-=L%6L� A-LH� LH%� �?$-L%$
*-6�6"-�4�=L�L%5%6L=�8*�LH%�K%4%@�6L�%6L-L-%=P

�6� LH%� "�=%� 8*� @�4?�L-86� !�=%$� 86� $-="8?6L%$� *?L?K%� "�=H
*48A=M�8?K�A8K3�"86=-=L%$�5�-64C�-6O

X A-LH�K%*%K%6"%�L8�J�=L�J%K*8K5�6"%��6$�8?K�368A4%$+%�8*
LH%� %6@-K865%6L� -6� AH-"H� LH%� %6L-LC� 8J%K�L%=M� �==%==-6+
LH%� �==?5JL-86=� ?6$%K4C-6+� LH%� "�=H� *48A� JK82%"L-86=M
J�KL-"?4�K4C� LH8=%� K%+�K$-6+� K%@%6?%=� �6$� 8J%K�L-6+
5�K+-6N

X A-LH� LH%� H%4J� 8*� 8?K� %BJ%KL� �JJK�-=%K=M� �==%==-6+� LH%
�JJK8JK-�L%6%==� 8*� LH%� $-="8?6L� K�L%=� �6$� 486+VL%K5
+K8ALH� K�L%=M� LH%� $-="8?6L%$� "�=H� *48A� "�4"?4�L-86�58$%4
�6$�LH%�5�LH%5�L-"�4�K%4-�!-4-LC�8*�LH%�"�4"?4�L-86=P�

�%�J%K*8K5%$�LH%�*8448A-6+�L�=3=�-6��$$-L-86�L8��==%==-6+�LH%
*�-K�@�4?%�8*�%;?-LC�-6@%=L5%6L=O

X �%� �==%==%$� LH%� K%"8@%K�!-4-LC� 8*� K%"%-@�!4%=� K%4�L%$� L8
%;?-LC� -6@%=L5%6L=�A-LH�K%+�K$�L8�LH%��6�4C=%=�"86$?"L%$
86�LH%=%�%;?-LC�-6@%=L5%6L=N

X �%� %B�5-6%$� LH%� K%"8+6-L-86� 8*� JK8@-=-86=� *8K
"86L-6+%6"-%=� -6� "�=%=� AH%K%� LH%� A85J�6C� -=� 8!4-+%$� L8
!%�K� LH%� 48==%=� 8*� �� =?!=-$-�KC� J8=L-6+� 6%+�L-@%
=H�K%H84$%K=R�%;?-LCP

�?KLH%K58K%M� A%� @%K-*-%$� LH%� "8KK%"L� K%"8+6-L-86� 8*� �6C
-5J�-K5%6L� 48==%=� -$%6L-*-%$� !C� 5�6�+%5%6L� -6� LH%� J�K%6L
"85J�6C� *-6�6"-�4� =L�L%5%6L=� �6$� A%� �==%==%$� LH%
�JJK8JK-�L%6%==�8*� LH%� -6*8K5�L-86�JK8@-$%$� -6� LH%�68L%=� L8
LH%�*-6�6"-�4�=L�L%5%6L=P

SPECIFIC VERIFICATIONS
�%� �4=8� J%K*8K5%$� LH%� =J%"-*-"� @%K-*-"�L-86=� K%;?-K%$� !C
=L�L?L8KC� �6$� K%+?4�L8KC� JK8@-=-86=M� -6� �""8K$�6"%� A-LH� LH%
JK8*%==-86�4�=L�6$�K$=��JJ4-"�!4%�-6��K�6"%P

�+#-0*�2F-+� .0-4F ! � F+� 2%!� *�+�$!*!+2� 0!.-02
�+ � -2%!0�  -�3*!+21� 1!+2� 2-� 1%�0!%-) !01
0!$�0 F+$� 2%!� .�0!+2� �-*.�+7?1� #F+�+�F�)� .-1F2F-+
�+ �#F+�+�F�)�12�2!*!+21
�%� H�@%� 68� 8!=%K@�L-86=� L8� 5�3%� 86� LH%� *�-K6%==� 8*� LH%
-6*8K5�L-86�JK8@-$%$�-6�LH%�	8�K$�8*��-K%"L8K=R�5�6�+%5%6L
K%J8KL� �6$� -6� LH%� 8LH%K� $8"?5%6L=� =%6L� L8� =H�K%H84$%K=
K%+�K$-6+� LH%� J�K%6L� "85J�6CR=� *-6�6"-�4� J8=-L-86� �6$
*-6�6"-�4�=L�L%5%6L=�8K�86�LH%�"86=-=L%6"C�8*�LH-=�-6*8K5�L-86
A-LH�LH%�J�K%6L�"85J�6C�*-6�6"-�4�=L�L%5%6L=P

�%� H%K%!C� "%KL-*C� LH%� *�-K� JK%=%6L�L-86� 8*� LH%� -6*8K5�L-86
K%+�K$-6+�4�L%�J�C5%6L=�K%*%KK%$�L8�-6��KL-"4%��P�iifVk�8*�LH%
�K%6"H� A855%K"-�4� A8$%� �6$� LH%� "86=-=L%6"C� 8*� =?"H
-6*8K5�L-86�A-LH�LH%�J�K%6L�"85J�6C�*-6�6"-�4�=L�L%5%6L=P

�!.-02�-+��-0.-0�2!�$-4!0+�+�!
�%� H%K%!C� "%KL-*C� LH�L� LH%� 	8�K$� 8*� �-K%"L8K=R� K%J8KL� 86
"8KJ8K�L%� +8@%K6�6"%� "86L�-6=� LH%� -6*8K5�L-86� K%;?-K%$
?6$%K��KL-"4%=� �P�ggjVUlViM� �P�ggVfeVfe��6$��P�ggVfeVn�8*� LH%
�K%6"H�A855%K"-�4�A8$%P

�%� H�@%� "H%"3%$� LH%� "86=-=L%6"C� 8*� LH%� -6*8K5�L-86
JK8@-$%$M� -6��""8K$�6"%�A-LH��KL-"4%��P�ggVfeVn�8*�LH%��K%6"H
A855%K"-�4�A8$%M�86�LH%�K%5?6%K�L-86��6$�!%6%*-L=�J�-$�8K
+K�6L%$� L8� "8KJ8K�L%� 8**-"%K=� �6$� 86� LH%� "855-L5%6L=
+K�6L%$� -6� LH%-K� *�@8?K�A-LH� LH%� *-6�6"-�4� =L�L%5%6L=�8K�A-LH
LH%�?6$%K4C-6+�$�L��?=%$�L8�JK%J�K%�LH%�*-6�6"-�4�=L�L%5%6L=
�6$M� AH%K%� �JJK8JK-�L%M� A-LH� LH%� -6*8K5�L-86� +�LH%K%$� !C
C8?K�A85J�6C�*K85�"85J�6-%=�"86LK844%$�!C� -L��6$� -6"4?$%$
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OTHER VERIFICATIONS OR 
INFORMATION REQUIRED BY LAW 
AND REGULATIONS
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Board of Directors’ report on corporate governance
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�H%� -6L%K6�4� K?4%=�8*� JK8"%$?K%�JK8@-$%� LH�L� S86"%��� C%�KM� LH%�	8�K$� =H�44� -6"4?$%��6� -L%5�86� -L=�5%%L-6+� �+%6$�� L8�$%!�L%� -L=
8J%K�L-86=P���*8K5�4��==%==5%6L�-=�"�KK-%$�8?L�%@%KC�LHK%%�C%�K=P��H-=�K%@-%A��4=8�-6"4?$%=���K%@-%A�8*�LH%�=J%"-�4�"855-LL%%=�=%L
?J�!C�LH%�	8�K$PT���H%�K%=?4L=�8*�LH%��66?�4�K%@-%A�8*�LH%�8J%K�L-86�8*�LH%�	8�K$�8*��-K%"L8K=�A%K%�K%J8KL%$��L�LH%�	8�K$�5%%L-6+
86�fU��%!K?�KC�gegiP

�-� 4R>NL@;>�RW�QR?�;CW�>RPQ@�O>;V�
(�:AWN�(&
.�@;�
&� Jb�(&
���@QNW�BRJ�QR?�L;VYJWb�DRN>Wb�6RWJWLRJU�1MBR?;>b�AW@RU�
(�1Y>RU�(&()��@QNW�JPJRW�RW
QR?�;CW�>RPQ@�?RWLN�@QJ@�MJ@N%
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Transparency rules

�H%� *8448A-6+� �-K%"L8K=� H�@%� K%J8KL%$� LH�L� LH%C� "?KK%6L4C
H84$�LH%�*8448A-6+�=H�K%=�-6�LH%�A85J�6CO

X ��";?%=��-%K6CO�68�=H�K%=N

X �%�6VC-%KK%�A�C�K$��6$��$-LH�A�C�K$O�mlMmnmMgki�=H�K%=�@-�
AB��CC�H84$-6+�"85J�6CN

X AB��CCM�K%JK%=%6L%$�!C��C4@-��	%K6�K$O�mlMmnmMgki�=H�K%=N

X �-L����K-��E6-!%KO�fMUee�=H�K%=�$-K%"L4CN

X 	?-44�?5%�$%�	%4�-KO�ffMeee�=H�K%=N

X 
�"H%5�	%4+H-L-O�68�=H�K%=N

X �66���?"O�68�=H�K%=N

X ACK-4�A�H�KLO�68�=H�K%=N

X �C5%K-"�$%�	%�?@-44GO�68�=H�K%=P

�H%� 5%5!%K=� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� �K%� J%K-8$-"�44C
-6*8K5%$� 8*� LH%� JK8@-=-86=� -6LK8$?"%$� !C� �KL-"4%� fn� 8*
�%+?4�L-86�Q��R�jnkUgefi�8*�LH%��?K8J%�6�C�K4-�5%6L��6$�8*
LH%�A8?6"-4�8*�fk��JK-4�gefi�86�5�K3%L��!?=%M��KL-"4%��P�kgfV
fmVg� 8*� LH%� �K%6"H� �86%L�KC� �6$� �-6�6"-�4� A8$%� �6$� LH%
�KL-"4%=�8*� LH%�����	%6%K�4��%+?4�L-86� LH�L�$-K%"L4C� "86"%K6
LH%5P

�""8K$-6+4CM� LH%� �-K%"L8K=� 5?=L� K%J8KL� $-K%"L4C� L8� LH%� ���
�6C�LK�6=�"L-86�-6@84@-6+�LH%�J?K"H�=%M�$-=J8=�4M�=?!="K-JL-86
L8� 8K� %B"H�6+%� 8*� LH%� A85J�6CR=� %;?-LC� =%"?K-L-%=� A-LH-6
LHK%%� !?=-6%==� $�C=� *8448A-6+� LH%� J%K*8K5�6"%� 8*� =?"H� �
LK�6=�"L-86M��=�A%44��=��6C�LK�6=�"L-86=�J%K*8K5%$� -6�K%4�L%$
*-6�6"-�4� -6=LK?5%6L=P� �H-=� K%;?-K%5%6L� �JJ4-%=� L8� LH%
5%5!%K=� 8*� LH%� 	8�K$� 8*� �-K%"L8K=M� LH%� AH-%*� �B%"?L-@%
B**-"%KM� LH%� 5%5!%K=� 8*� LH%� �B%"?L-@%� A855-LL%%� �6$� �6C
JK-@�L%� -6$-@-$?�4=� �6$� 4%+�4� %6L-L-%=� K%4�L%$� L8� LH%5�A-LH-6
LH%�5%�6-6+�8*� LH%� K%+?4�L-86=� -6� %**%"LP��""8K$-6+4CM� -L� �4=8
�JJ4-%=�L8�LK�6=�"L-86=�J%K*8K5%$�!C��R�LH%��-K%"L8KR=�=J8?=%M
-*� LH%C��K%�68L� 4%+�44C� =%J�K�L%$M�8K� "-@-4� J�KL6%KM�!R� "H-4$K%6
8@%K�AH85�LH%��-K%"L8K�%B%K"-=%=�J�K%6L�4��?LH8K-LCM�8K�AH8

=H�K%�LH%�=�5%��$$K%==��=�LH%��-K%"L8KM�%-LH%K�J%K5�6%6L4C�8K
86� �6� �4L%K6�L-6+� !�=-=M� 8K� AH8� �K%� %**%"L-@%4C� �6$
J%K5�6%6L4C� $%J%6$%6LM� "R� K%4�L-@%=� !C� !488$� 8K� 5�KK-�+%
AH8�H�@%�=H�K%$�LH%�=�5%��$$K%==��=�LH%��-K%"L8K�*8K��L�4%�=L
86%�C%�K�JK-8K� L8� LH%�$�L%�8*� LH%� LK�6=�"L-86� -6�;?%=L-86M�$R
�6C� 4%+�4� %6L-LC� Q-6"4?$-6+� �� LK?=LM� *-$?"-�KC� 8K� J�KL6%K=H-J
+8@%K6%$�!C�LH%�4�A=�8*��K�6"%�8K��68LH%K�"8?6LKCR�-6�AH-"H
LH%� �-K%"L8K� 8K� K%4�L%$� J%K=86� %B%K"-=%=� 5�6�+%5%6L
K%=J86=-!-4-L-%=� Q%P+P� �=� 5�6�+%KM� 	8�K$� 5%5!%KM� %L"PRM� 8K
AH-"H� -=� $-K%"L4C� 8K� -6$-K%"L4C� "86LK844%$� !C� LH%� �-K%"L8K� 8K
K%4�L%$�J%K=86M�8K�AH-"H�H�=�!%%6�%=L�!4-=H%$�*8K�LH%�!%6%*-L
8*� LH%� �-K%"L8K� 8K� K%4�L%$� J%K=86M� 8K� AH8=%� %"8685-"
-6L%K%=L=� �K%� =?!=L�6L-�44C� LH%� =�5%��=� LH8=%�8*� LH%��-K%"L8K
8K�K%4�L%$�J%K=86P

�H%��-K%"L8K=�5?=L��4=8�*�5-4-�K-=%�LH%5=%4@%=�A-LH�LH%�"48=%$
J%K-8$=�LH�L��JJ4C�L8�LH%�A85J�6CR=�=%"?K-L-%=��6$�A-LH�LH%-K
8!4-+�L-86=� L8� LH%� 5�K3%LM� �=� =%L� 8?L� -6� LH%� K%+?4�L-86=� -6
%**%"LP

���-K%"L8K�-=�K%;?-K%$�L8�-6*8K5�LH%�	8�K$�8*��-K%"L8K=�8*��6C
J8L%6L-�4�8K��"L?�4�"86*4-"L�8*� -6L%K%=L�A-LH�LH%�A85J�6C��6$
-L=� =?!=-$-�K-%=P� �H%� �-K%"L8K� -6� ;?%=L-86� =H�44� �!=L�-6� *K85
@8L-6+�86�LH%�"8KK%=J86$-6+�K%=84?L-86P

�� �-K%"L8KR=� J%K=86�4� -6@84@%5%6L� -6� �� LK�6=�"L-86� -6� AH-"H
LH%� A85J�6C� -=� $-K%"L4C� -6@84@%$M� 8K� 8*� AH-"H� LH%C� H�@%
!%"85%� �A�K%� �=� �� �-K%"L8KM� A-44� !%� 5�$%� 368A6� L8� LH%
	8�K$�JK-8K�L8�LH%�"85J4%L-86�8*�LH�L�LK�6=�"L-86P

�?KLH%K58K%M� �-K%"L8K=� A-44� K%*K�-6� *K85� LK�$-6+� -6� LH%
A85J�6CR=�=%"?K-L-%=�$?K-6+�LH%�Ue�"�4%6$�K�$�C�J%K-8$�JK-8K
L8� LH%� �668?6"%5%6L� 8*� LH%� �66?�4� �6$� H�4*VC%�K4C� K%=?4L=M
�6$�$?K-6+�LH%�fj�"�4%6$�K�$�C�J%K-8$�JK-8K� L8�LH%�;?�KL%K4C
K%=?4L=� J?!4-"�L-86N� LH%C� 5�C� K%=?5%� LK�$-6+� 86� LH%� $�C
*8448A-6+�LH%�J?!4-"��668?6"%5%6L�8*�LH%�K%=?4L=P

Frequency of meetings

�KL-"4%� fk� 8*� LH%� A85J�6CR=� �KL-"4%=� 8*� �==8"-�L-86� =J%"-*-%=� LH�L� LH%� 	8�K$� 8*� �-K%"L8K=� A-44� 5%%L� �=� 8*L%6� �=� LH%� A85J�6CR=
-6L%K%=L=�K%;?-K%�-L�L8�$8�=8P

�H%�	8�K$�8*��-K%"L8K=�5%L�l�L-5%=�$?K-6+�LH%�gegU�*-6�6"-�4�C%�KP

�H%�L-5%L�!4%�*8K�LH%�	8�K$�8*��-K%"L8K=R�5%%L-6+=M�LH%�5�-6�-L%5=�86�LH%��+%6$��8*�LH8=%�5%%L-6+=��6$�LH%��-K%"L8K=R��LL%6$�6"%
$?K-6+�LH%�gegU�*-6�6"-�4�C%�K�A%K%��=�*8448A=O

15 February 2023

X �JJK8@�4�8*�LH%�5-6?L%=�8*�LH%�JK%@-8?=�	8�K$�8*��-K%"L8K=
5%%L-6+=N

X CK%=%6L�L-86�8*�6%L�=�4%=�*8K��i��6$�*?44VC%�K�geggN

X �JJK8@�4�8*�LH%�$K�*L�JK%==�K%4%�=%�86�6%L�=�4%=N

X A86*-K5�L-86� 8*� LH%� K%5?6%K�L-86� �A�K$%$� L8� �	��
=%6-8K�5�6�+%5%6L��6$�LH%�!K%�3$8A6�8*�gegU�L�K+%L=N

X �%"8K$-6+�8*�LH%�"85J4%L-86�8*���"�J-L�4�-6"K%�=%�*8448A-6+
LH%�%B%K"-=%�8*�486+VL%K5�A�KK�6L=N

X BLH%K�!?=-6%==P

X �LL%6$�6"%�K�L%O�ngVP

12 April 2023

X �JJK8@�4�8*�LH%�5-6?L%=�8*�LH%�	8�K$�8*��-K%"L8K=�5%%L-6+
H%4$�86�fj��%!K?�KC�gegUN

X �JJK8@�4�8*�LH%�JK%==�K%4%�=%�86�*?44VC%�K�%�K6-6+=N

X �%@-%A�8*��?$-L�A855-LL%%�K%J8KLN

X �%@-%A� �6$� �JJK8@�4� 8*� LH%� J�K%6L� "85J�6C� *-6�6"-�4
=L�L%5%6L=�*8K�LH%�C%�K�%6$%$�Uf��%"%5!%K�geggN

X CK8J8=�4�*8K�LH%��JJK8JK-�L-86�8*�%�K6-6+=N

X �%@-%A� �6$� �JJK8@�4� 8*� LH%� "86=84-$�L%$� *-6�6"-�4
=L�L%5%6L=�*8K�LH%�C%�K�%6$%$�Uf��%"%5!%K�geggN

X �JJK8@�4�8*�LH%�*8KA�K$V4883-6+�5�6�+%5%6L�$8"?5%6L=N

X �%+?4�L%$� �+K%%5%6L=� �6$� "855-L5%6L=� K%*%KK%$� L8� -6
�KL-"4%=��P�ggjVUm�%L�=%;P�8*�LH%��K%6"H�A855%K"-�4�A8$%N
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X �%=-+6�L-86�8*��-%K6C��-6�6"-�4��$@-=8KC�*K85�-L=�J8=-L-86��=
�-K%"L8K� �6$� =?!=%;?%6L� "8V8JL-86� 8*��K� ��";?%=� �-%K6CM
�6�-6$-@-$?�4M�L8�K%J4�"%�=�-$�"85J�6C�*8K�LH%�K%5�-6$%K�8*
-L=�L%K5�8*�8**-"%N

X �%@-%A�8*�A�L"H�J8-6L=�?6$%K�LH%��-$$4%6%BL�A8$%N

X �JJK8@�4�8*�LH%�	K8?J�5�6�+%5%6L�K%J8KL��6$�LH%�@�K-8?=
K%J8KL=� 8*� LH%�	8�K$�8*��-K%"L8K=M� -6"4?$-6+� LH%� K%J8KL� 86
"8KJ8K�L%� +8@%K6�6"%� JK8@-$%$� *8K� !C� �KL-"4%� �P� ggjVUl
J�K�+K�JH�k�8*�LH%��K%6"H�A855%K"-�4�A8$%N

X B6� LH%� K%"855%6$�L-86� 8*� LH%� �%5?6%K�L-86� �6$
�JJ8-6L5%6L=�A855-LL%%M�K%@-%A��6$��$8JL-86�8*�-L%5=�8*
LH%� K%5?6%K�L-86� J84-"C� *8K� �44� A85J�6C� "8KJ8K�L%
8**-"%K=N

X �%@-%A� 8*� LH%� �"H-%@%5%6L� 8*� J%K*8K5�6"%� "K-L%K-�� �6$
�JJK8@�4� 8*� LH%� K%5?6%K�L-86� J�-$� 8K� �448"�L%$� L8� �44
"8KJ8K�L%� 8**-"%K=� $?K-6+� LH%� *-6�6"-�4� C%�K� %6$%$� -6
K%=J%"L� 8*� LH%-K� 8**-"%� �L� LH%� A85J�6CM� �6$� 8LH%K
-6*8K5�L-86�K%*%KK%$� L8� -6��KL-"4%��P�ggVfeVn�8*� LH%��K%6"H
A855%K"-�4�A8$%M�86�LH%��$@-"%�8*�LH%��%5?6%K�L-86��6$
�JJ8-6L5%6L=�A855-LL%%N

X �66?�4� ?J$�L%� 86� LH%� A85J�6CR=� J84-"C� -6� L%K5=� 8*
JK8*%==-86�4��6$�A�+%�%;?�4-LCM�J?K=?�6L�L8�LH%�JK8@-=-86=
8*��KL-"4%��P�ggjVUlVf�8*�LH%��K%6"H�A855%K"-�4�A8$%N

X �66?�4� K%@-%A� 8*� LH%� *?6"L-86-6+� �6$� JK%J�K�L-86� 8*� LH%
A8K3� 8*� LH%� 	8�K$� -6� �""8K$�6"%� A-LH� �%"855%6$�L-86
�fU�8*�LH%��-$$4%6%BL�A8$%N

X �%LL-6+� 8*� LH%� �+%6$�� 8*� LH%� �66?�4� 	%6%K�4� �%%L-6+M
�JJK8@�4� 8*� LH%� $K�*L� K%=84?L-86=M� �JJK8@�4� 8*� LH%� $K�*L
K%J8KL� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� L8� LH%� 	%6%K�4��%%L-6+M
=%LL-6+� 8*� LH%� $�L%� 8*� LH%�	%6%K�4��%%L-6+M� "86@%6-6+� 8*
LH%�	%6%K�4��%%L-6+N

X 	?=-6%==� K%@-%A� L8� $�L%� QK%=?4L=� ?6L-4� �%!K?�KC� gegU� �6$
K%@%6?%=�?6L-4���K"H�gegUR��6$�8?L4883P

X �LL%6$�6"%�K�L%O�ngVP�

29 June 2023

X �JJK8@�4�8*�LH%�5-6?L%=�8*�LH%�	8�K$�8*��-K%"L8K=�5%%L-6+
H%4$�86�fg��JK-4�gegUN

X �5J4%5%6L�L-86�8*�LH%�=H�K%�!?C!�"3�JK8+K�55%N

X �%@-%A�8*��";?-=-L-86�8JJ8KL?6-L-%=P

X �LL%6$�6"%�K�L%O�mUVP

6 July 2023

X �%@-%A�8*��";?-=-L-86�8JJ8KL?6-L-%=N�

X BLH%K�!?=-6%==P

X �LL%6$�6"%�K�L%O�ngVP

28 September 2023

X �JJK8@�4�8*�LH%�5-6?L%=�8*�LH%�	8�K$�8*��-K%"L8K=�5%%L-6+=
H%4$�86�gn��?6%��6$�k��?4C�gegUN

X �%@-%A� �6$� �JJK8@�4� 8*� LH%� gegU� H�4*VC%�K4C� *-6�6"-�4
=L�L%5%6L=N

X �%@-%A��6$��JJK8@�4�8*�LH%�H�4*VC%�K4C�!?=-6%==�K%J8KLN

X �%@-%A��6$��JJK8@�4�8*� LH%� *8KA�K$V4883-6+�5�6�+%5%6L
$8"?5%6L=N

X BLH%K�!?=-6%==P

X �LL%6$�6"%�K�L%O�ngVP

29 November 2023

X �JJK8@�4�8*�LH%�5-6?L%=�8*�LH%�	8�K$�8*��-K%"L8K=�5%%L-6+
H%4$�86�gm��%JL%5!%K�gegUN

X gegU�!?$+%L�K%@-%A��6$�gegi�!?$+%LN

X �%@-%A�8*��";?-=-L-86�8JJ8KL?6-L-%=N

X �J$�L%�86�LH%��-LH?�6-��CK82%"L��6$�$%"-=-86�K%+�K$-6+�LH%
�";?-=-L-86�8*�LH%�4�6$N

X BLH%K�!?=-6%==P

X �LL%6$�6"%�K�L%O�ngV

22 December 2023

X �%@-%A�8*��";?-=-L-86�8JJ8KL?6-L-%=N

X BLH%K�!?=-6%==P

X �LL%6$�6"%�K�L%O�ngVP

Convening of the Directors

�6��66?�4�	8�K$�5%%L-6+�="H%$?4%� -=�JK%J�K%$��L�LH%�%6$�8*
LH%�*-6�6"-�4�C%�K�JK-8K�L8�LH%�C%�K�-6�;?%=L-86P��H%�L-5%L�!4%
*8K�	8�K$�5%%L-6+=� -=� =?!=%;?%6L4C�"86*-K5%$�!C��+K%%5%6L
$?K-6+� LH%� JK%@-8?=�5%%L-6+M� �L� LH%� 4�L%=LP� �H%�5%5!%K=� 8*
LH%�	8�K$�8*��-K%"L8K=��K%�LH%6�"86@%6%$�L8�%�"H�5%%L-6+�@-�
%5�-4M��K8?6$�%-+HL�$�C=�-6��$@�6"%P

�H%� �L�L?L8KC� �?$-L8K=� �K%� -6@-L%$� L8� LH%� 5%%L-6+=� 8*� LH%
	8�K$� 8*� �-K%"L8K=� "�44%$� L8� �JJK8@%� LH%� H�4*VC%�K4C� �6$
�66?�4�*-6�6"-�4�=L�L%5%6L=��6$�L8��6C�8LH%K�5%%L-6+�AH%K%
LH%-K�JK%=%6"%�-=�K%;?-K%$P
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Provision of information to Directors

�8� %6�!4%� %@%KC� �-K%"L8K� L8� *?4*-4� LH%-K� �==-+65%6LM� �6$� =8
L�3%� $%"-=-86=� -6� *?44� 368A4%$+%� 8*� LH%� *�"L=� �6$� 5�3%� �6
%**%"L-@%� "86LK-!?L-86� L8� 	8�K$� 5%%L-6+=M� �� "85J4%L%
-6*8K5�L-86�J�"3�-=�=%6L�L8�LH%5�JK-8K�L8�%�"H�5%%L-6+P

�H-=� J�"3� -6"4?$%=� $8"?5%6L=� LH�L� JK8@-$%� LH%� K%;?-=-L%
-6*8K5�L-86�K%+�K$-6+�%�"H�-L%5�86�LH%��+%6$�P

��"H��-K%"L8K�=H�44�K%"%-@%��44�8*�LH%�-6*8K5�L-86�6%"%==�KC�*8K
LH%�J%K*8K5�6"%�8*�H-=UH%K��==-+65%6L��6$�5�C�K%;?%=L��6$
8!L�-6� �6C� $8"?5%6L=� H%U=H%� "86=-$%K=� �JJK8JK-�L%P
�-K%"L8K=��K%�3%JL� -6*8K5%$�86��6�86+8-6+�!�=-=��=� K%;?-K%$
!%LA%%6�	8�K$�5%%L-6+=P

�8K�LH-=�J?KJ8=%M��44��-K%"L8K=�5�C�K%;?%=L�*K85�LH%�AH�-K5�6
8K�LH%�AH-%*��B%"?L-@%�B**-"%KM�A-LH-6��JJK8JK-�L%�L-5%�4-5-L=M
-6*8K5�L-86�L8�%6=?K%�?=%*?4�J�KL-"-J�L-86�86�LH%�J8-6L=�+-@%6
86� LH%� 	8�K$� 8*� �-K%"L8K=� 5%%L-6+� �+%6$�� �6$� �6C� 8LH%K
-6*8K5�L-86�%6�!4-6+�LH%5�L8�*?4*-4�LH%-K�$?L-%=P

�H%� �-K%"L8K=� �K%� %6L-L4%$� L8� 5%%L� LH%� A85J�6CR=� 5�-6
%B%"?L-@%=�-6�LH%��!=%6"%�8*�LH%�%B%"?L-@%�"8KJ8K�L%�8**-"%K=M
JK8@-$%$�LH�L�LH%C�-6*8K5�LH%�4�LL%K�!%*8K%H�6$P

�6C� �-K%"L8K� 5�CM� -*� H%U=H%� $%%5=� 6%"%==�KCM� �6$� �L� LH%
A85J�6CR=� %BJ%6=%M� K%"%-@%� LK�-6-6+� 86� LH%� A85J�6CM� -L=
!?=-6%==�4-6%=��6$�=%"L8K=�8*��"L-@-LCM��=�A%44��=�86�LH%�K84%�8*
���-K%"L8KP

Holding of meetings

�H%� 5%%L-6+=� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� �K%� H%4$� �L� LH%
A85J�6CR=�K%+-=L%K%$�8**-"%P��H%�	8�K$�5�C�$%"-$%�L8�H84$��
5%%L-6+��L��68LH%K�48"�L-86�=J%"-*-%$�-6�LH%�-6@-L�L-86M�86�LH%
K%"855%6$�L-86�8*�LH%�AH�-K5�6��6$�-6��""8K$�6"%�A-LH�LH%
A85J�6CR=��KL-"4%=�8*��==8"-�L-86P

�6$%K� LH%� JK8@-=-86=� 8*� �KL-"4%� �P� ggjVUl� 8*� LH%� �K%6"H
A855%K"-�4� A8$%M� �KL-"4%� fkV��� 8*� LH%� �KL-"4%=� 8*� �==8"-�L-86
�6$� �KL-"4%� iPf� 8*� LH%� 	8�K$� 8*� �-K%"L8K=R� -6L%K6�4� K?4%=� 8*
JK8"%$?K%M� 	8�K$� 5%%L-6+=� 5�C� !%� H%4$� ?=-6+� @-$%8V
"86*%K%6"%� 8K� L%4%"855?6-"�L-86=� L%"H6848+CP� 
8A%@%KM
@8L-6+� !C� @-$%8V"86*%K%6"%� 8K� @-�� L%4%"855?6-"�L-86=
L%"H6848+C� -=�JK8H-!-L%$� -6� LH%� "�=%�8*� K%=84?L-86=� K%+�K$-6+
LH%��JJK8@�4�8*�LH%�J�K%6L�"85J�6C�8K�"86=84-$�L%$�*-6�6"-�4
=L�L%5%6L=��6$�LH%��JJ8-6L5%6L�8K�$-=5-==�4�8*�LH%�AH�-K5�6
8*� LH%� 	8�K$� 8*� �-K%"L8K=M� AH-%*� �B%"?L-@%�B**-"%K� 8K� �%J?LC
AH-%*��B%"?L-@%�B**-"%K=P

�-K%"L8K=�AH8�L�3%�J�KL�-6�LH%�	8�K$�8*��-K%"L8K=�5%%L-6+�@-�
@-$%8V"86*%K%6"%� 8K� L%4%"855?6-"�L-86=� L%"H6848+C� LH�L
%6�!4%=�LH%5�L8�!%�-$%6L-*-%$��6$�LH�L�+?�K�6L%%=�LH%-K��"L?�4
J�KL-"-J�L-86� -6� "85J4-�6"%� A-LH� LH%� L%"H6-"�4� =J%"-*-"�L-86=
JK8@-$%$�*8K�!C�LH%�K%+?4�L-86=�A-44�!%�"86=-$%K%$�JK%=%6L�*8K
LH%�J?KJ8=%=�8*�"�4"?4�L-6+�;?8K?5��6$�5�28K-LCP

�?KLH%K58K%M�-6��""8K$�6"%�A-LH�LH%�8JL-86�+K�6L%$�!C��KL-"4%
�P� ggjVUl� 8*� LH%� �K%6"H� A855%K"-�4� A8$%M� �=� �5%6$%$� !C
�K%6"H� ��A�gefnVlii�8*� fn� �?4C� gefn� QLH%� S�8-H-4-T��"LRM� LH%
�BLK�8K$-6�KC�	%6%K�4��%%L-6+�8*�Ue��?4C�gege��JJK8@%$�LH%
�5%6$5%6L�8*��KL-"4%�fk�8*�LH%��KL-"4%=�8*��==8"-�L-86M�S	8�K$
5%%L-6+=TM�L8�%6�!4%�LH%�	8�K$�8*��-K%"L8K=�L8��$8JL�"%KL�-6
$%"-=-86=�!C�AK-LL%6�"86=?4L�L-86�8*�LH%��-K%"L8K=P��=�=?"HM�-6
�""8K$�6"%� A-LH� LH%� 4�AM� LH%� 	8�K$� 8*� �-K%"L8K=� 5�C� �4=8
�$8JL� "%KL�-6� $%"-=-86=� *�44-6+� A-LH-6� -L=� K%5-L� !C� A�C� 8*
AK-LL%6�"86=?4L�L-86M�6�5%4CO�LH%�JK8@-=-86�4��JJ8-6L5%6L�8*
5%5!%K=� 8*� LH%� 	8�K$� 8*� �-K%"L8K=N� LH%� �?LH8K-=�L-86� 8*
=?K%L-%=M� %6$8K=%5%6L=� �6$� +?�K�6L%%=� +K�6L%$� !C� LH%
A85J�6CN� LH%�$%"-=-86� L8��5%6$� LH%��KL-"4%=�8*��==8"-�L-86M
=?!2%"L� L8� $%4%+�L-86� 8*� �?LH8K-LC� !C� LH%� �BLK�8K$-6�KC
	%6%K�4� �%%L-6+M� L8� !K-6+� LH%5� -6� 4-6%� A-LH� =L�L?L8KC� �6$
K%+?4�L8KC� JK8@-=-86=N� "86@%6-6+� LH%� 	%6%K�4� �%%L-6+N� �6$
"H�6+-6+�LH%�48"�L-86�8*�LH%�K%+-=L%K%$�8**-"%�A-LH-6�LH%�=�5%
K%+-86�Q�K%6"H�S$GJ�KL%5%6LTRP

�H%� 	8�K$� 8*� �-K%"L8K=� $-$� 68L� "�KKC� 8?L� �6C� AK-LL%6
"86=?4L�L-86=�-6�gegUP

Persons invited to attend Board meetings

�%5!%K=� 8*� LH%� A85J�6CR=� �B%"?L-@%� A855-LL%%M� =%6-8K
5�6�+%5%6L��6$���6?5!%K�8*�A85J�6C�5�6�+%K=��LL%6$%$
	8�K$�5%%L-6+=�$?K-6+�LH%�gegU�*-6�6"-�4�C%�KM�$%J%6$-6+�86
LH%�L8J-"=��$$K%==%$��L�LH%�5%%L-6+P�

��=L4CM� �� 6?5!%K� 8*� LH%�A85J�6CR=� �$@-=%K=� �6$� "86=?4L�6L=
A%K%�-6@-L%$�L8�"%KL�-6�	8�K$�5%%L-6+=�L8�JK8@-$%��6=A%K=�L8
LH%�5%5!%K=R�;?%=L-86=P

Authorisation of regulated agreements by the Board of Directors

�%+?4�L%$��+K%%5%6L=��K%� =?!2%"L� L8�JK-8K��?LH8K-=�L-86�!C� LH%�	8�K$�8*��-K%"L8K=��6$��K%��?$-L%$�!C� LH%�A85J�6CR=� �L�L?L8KC
�?$-L8K=��6$�5%6L-86%$�-6�LH%-K�=J%"-�4�K%J8KLP��8�K%+?4�L%$��+K%%5%6L�A�=�=-+6%$�!C�LH%�A85J�6C�-6�gegUP

Minutes of the meetings

�H%�5-6?L%=�8*�%�"H�	8�K$�5%%L-6+��K%�$K�A6�?J��L�LH%�%6$�8*�LH%�5%%L-6+��6$���$K�*L�-=�=%6L�L8�LH%��-K%"L8K=�L8+%LH%K�A-LH�LH%
68L-"%�8*�LH%�?J"85-6+�5%%L-6+��L�AH-"H�LH%�5-6?L%=�8*�LH%�JK%@-8?=�5%%L-6+�A-44�!%��JJK8@%$P
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Committees set up within the Board of Directors

CK-8K� L8� LH%� gefn� *-6�6"-�4� C%�KM� LH%� 	8�K$� 8*� �-K%"L8K=� H�$
LA8�"855-LL%%=O�LH%��?$-L�A855-LL%%��6$�LH%��%5?6%K�L-86
�6$��JJ8-6L5%6L=�A855-LL%%P

B6�gm��%!K?�KC�gefn�LH%�	8�K$�8*��-K%"L8K=�=%L�?J����LK�L%+-"
�6$� A855%K"-�4� A855-LL%%P� �H%� 	8�K$� 8*� �-K%"L8K=
$%L%K5-6%=� LH%� "85J8=-L-86� �6$� �LLK-!?L%=� 8*� %�"H
"855-LL%%P� �H%=%� "855-LL%%=� �K%� $%=-+6%$� L8� *�"-4-L�L%� LH%
A8K3-6+� 8*� LH%�	8�K$� �6$�5�3%� �6� %**%"L-@%� "86LK-!?L-86� L8
LH%�JK%J�K�L-86�8*�$%"-=-86=P

�H%�"855-LL%%=��K%�K%=J86=-!4%�*8K�K%@-%A-6+�-==?%=�LH�L�LH%
	8�K$� 8*� �-K%"L8K=� 8K� -L=� AH�-K5�6� =?!5-L� *8K� LH-=� J?KJ8=%M
JK%J�K-6+�LH%�	8�K$�8*��-K%"L8K=R�A8K3�K%4�L-6+�L8�LH%=%�-==?%=
�6$� K%J8KL-6+� LH%-K� "86"4?=-86=� L8� LH%� 	8�K$� 8*� �-K%"L8K=� -6
LH%� *8K5� 8*� K%J8KL=M� JK8J8=�4=M� -6*8K5�L-86� �6$
K%"855%6$�L-86=P

�H%� "855-LL%%=� =H�44� H�@%� �� =LK-"L4C� "86=?4L�L-@%� K84%P� �H%
	8�K$�8*��-K%"L8K=��==%==%=��L� -L=�8A6�$-="K%L-86��6C� *8448AV
?J� 5%�=?K%=� LH�L� -L� -6L%6$=� L8� L�3%� -6� K%4�L-86� L8� LH%
"86"4?=-86=� JK%=%6L%$� !C� LH%� "855-LL%%=P� ��"H� �-K%"L8K� -=
*K%%�L8�@8L%��=�H%U=H%�LH-63=�*-L�A-LH8?L�!%-6+�L-%$�L8�=L?$-%=M
-6@%=L-+�L-86=� 8K� K%J8KL=� �6$� -=� 68L� !8?6$� !C� �6C
K%"855%6$�L-86=�5�$%�!C�LH%�"855-LL%%=P

�6C� K%5?6%K�L-86� *8K� LH%� 5%5!%K=� 8*� LH%� "855-LL%%=� -=
$%L%K5-6%$�!C�LH%�	8�K$P

The Audit Committee

AH�-K5�6O���";?%=��-%K6CP

�%5!%K=O��%�6VC-%KK%�A�C�K$M�	?-44�?5%�$%�	%4�-KP

�?5!%K�8*�-6$%J%6$%6L�5%5!%K=O�g

�H%�AH�-K5�6�8*� LH-=� "855-LL%%� -=� �6� -6$%J%6$%6L�$-K%"L8KP
�H%� J?KJ8=%� 8*� LH-=� "855-LL%%� -=� L8� H%4J� LH%� 	8�K$� 8*
�-K%"L8K=�586-L8K�-==?%=�K%4�L-6+�L8�LH%�JK%J�K�L-86��6$��?$-L
8*� LH%� �""8?6L-6+� �6$� *-6�6"-�4� -6*8K5�L-86P� �H%� "855-LL%%
K%@-%A=� LH%� *-6�6"-�4� =L�L%5%6L=� �6$� %6=?K%=� LH%� K%4%@�6"%
�6$� "86=-=L%6"C� 8*� LH%� �""8?6L-6+� J84-"-%=� �JJ4-%$� *8K� LH%
JK%J�K�L-86� 8*� LH%� A85J�6CR=� "86=84-$�L%$� �6$� J�K%6L
"85J�6C� *-6�6"-�4� =L�L%5%6L=P� �-LH8?L� JK%2?$-"%� L8� LH%
	8�K$R=�J8A%K=M�LH%��?$-L�A855-LL%%O

X 586-L8K=� LH%� *-6�6"-�4� -6*8K5�L-86� JK%J�K�L-86� JK8"%==
�6$M�AH%K%�6%"%==�KCM� -==?%=� K%"855%6$�L-86=� L8� %6=?K%
-L=�-6L%+K-LCN

X 586-L8K=� LH%� %**-"-%6"C� 8*� -6L%K6�4� "86LK84� �6$� K-=3
5�6�+%5%6L�=C=L%5=��6$M�AH%K%��JJ4-"�!4%M�-6L%K6�4��?$-L
JK8"%$?K%=� K%4�L-6+� L8� LH%� JK%J�K�L-86� �6$� JK8"%==-6+� 8*
�""8?6L-6+� �6$� *-6�6"-�4� -6*8K5�L-86M� A-LH8?L
"85JK85-=-6+� LH%� -6$%J%6$%6"%� 8*� LH%� �6L%K6�4� �?$-L
*?6"L-86N

X -==?%=� K%"855%6$�L-86=� L8� LH%� 	8�K$� K%+�K$-6+� LH%
�L�L?L8KC� �?$-L8K=� JK8J8=%$� *8K� �JJ8-6L5%6L� !C� LH%
	%6%K�4��%%L-6+��6$�K%+�K$-6+� LH%�K%�JJ8-6L5%6L�8*�86%
8K�58K%��L�L?L8KC��?$-L8K=�AH%6�LH-=�-=�%6@-=�+%$N

X 586-L8K=� LH%� �L�L?L8KC� �?$-L8K=R� J%K*8K5�6"%� 8*� LH%-K
�==-+65%6L� �6$� *8448A=� ?J� 86� LH%� 8!=%K@�L-86=� �6$
*-6$-6+=� -==?%$� !C� LH%� �K%6"H� �?$-L8K=� =?J%K@-=8KC� !8$C
Q
�?L�A86=%-4�$?�A855-==�K-�L��?B�A85JL%=R� *8448A-6+� -L=
-6=J%"L-86=N

X @%K-*-%=� LH%� �L�L?L8KC� �?$-L8K=R� "85J4-�6"%� A-LH� LH%
�JJ4-"�!4%� -6$%J%6$%6"%� "K-L%K-�� �6$� -5J4%5%6L=� �6C
5%�=?K%=�K%;?-K%$N

X �JJK8@%=� LH%� =%K@-"%=�JK8@-$%$�8LH%K� LH�6� "%KL-*-"�L-86�8*
LH%�*-6�6"-�4�=L�L%5%6L=N

X K%J8KL=�J%K-8$-"�44C�L8�LH%�	8�K$�86�LH%�J%K*8K5�6"%�8*�-L=
�==-+65%6L=P� �H%� �?$-L� A855-LL%%� �4=8� K%J8KL=� 86� LH%
K%=?4L=�8*� LH%�*-6�6"-�4�=L�L%5%6L�"%KL-*-"�L-86��==-+65%6LM
LH%� 5�66%K� -6� AH-"H� LH-=� �==-+65%6L� "86LK-!?L%$� L8� LH%
-6L%+K-LC�8*�*-6�6"-�4�-6*8K5�L-86��6$�LH%�K84%�J4�C%$�!C�LH%
"855-LL%%� -6� LH-=� JK8"%==P� �H%� "855-LL%%� JK85JL4C
68L-*-%=�LH%�	8�K$�8*��6C�JK8!4%5=�%6"8?6L%K%$P

�H%� �?$-L� A855-LL%%� H%4$� *8?K� 5%%L-6+=� $?K-6+� LH%� gegU
*-6�6"-�4� C%�KM� 86� U� ��6?�KCM� fg� �JK-4M� gm� �%JL%5!%K� �6$� fg
�%"%5!%KM� A-LH� LH%� J�KL-"-J�L-86� 8*� LH%� �L�L?L8KC� �?$-L8K=
AH%K%��JJ4-"�!4%P

�H%��LL%6$�6"%�K�L%�A�=�feeV�*8K�%�"H�8*�LH%=%�5%%L-6+=P

�H%� 5�-6� -==?%=� �$$K%==%$� $?K-6+� LH%=%� 5%%L-6+=� A%K%� �=
*8448A=O

X K%@-%A�8*�LH%�H�4*VC%�K4C�*-6�6"-�4�=L�L%5%6L=M�LH%�*?44VC%�K
J�K%6L�"85J�6C��6$�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=M�LH%
5�6�+%5%6L� K%J8KL� �6$� LH%� 68L%=� L8� LH%� *-6�6"-�4
=L�L%5%6L=N

X K%@-%A�8*�*-6�6"-6+N

X K%@-%A�8*� LH%�@�K-8?=� -6L%K6�4� "86LK84��6$��?$-L� L�=3=��6$
K-=3�*�"L8K=N

X 586-L8K-6+�8*�K%+?4�L8KC�"H�6+%=N

X K%@-%A� 8*� LK�6=�"L-86=� A-LH� K%4�L%$� J�KL-%=� �6$� K%+?4�L%$
�+K%%5%6L=M�AH%K%��JJ4-"�!4%P�
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The Remuneration and Appointments Committee

AH�-K5�6O� �$-LH� A�C�K$� "H�-K=� LH%� �%5?6%K�L-86� �6$
�JJ8-6L5%6L=�A855-LL%%P

�%5!%K=O��-L����K-��E6-!%KM���";?%=��-%K6CP

�?5!%K�8*�-6$%J%6$%6L�5%5!%K=O�f

�H%�K84%�8*� LH%��%5?6%K�L-86��6$��JJ8-6L5%6L=�A855-LL%%
-=�L8O

X =%4%"LM��==%==��6$�JK8J8=%�L8�LH%�	8�K$�"�6$-$�L%=�*8K�LH%
J8=-L-86�8*��-K%"L8KM�AH�-K5�6�8*�LH%�	8�K$M�D-"%VAH�-K5�6
�6$� AH-%*� �B%"?L-@%� B**-"%KM� �=� A%44� �=� "�6$-$�L%=� *8K
5%5!%K=H-J��6$�"H�-K5�6=H-J�8*�LH%�A855-LL%%=N

X $K�A�?J���=?""%==-86�J4�6�*8K�%B%"?L-@%�"8KJ8K�L%�8**-"%K=M
-6� 8K$%K� L8� !%� -6� �� J8=-L-86� L8� K%"855%6$� =?""%==-86
=84?L-86=� L8� LH%� 	8�K$M� J�KL-"?4�K4C� -6� LH%� %@%6L� 8*� �6
?6*8K%=%%6�@�"�6"CN

X J?L�*8KA�K$�K%"855%6$�L-86=��6$�JK8J8=�4=�L8�LH%�	8�K$
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Ad hoc committee
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6.2.3 Limitations on the Chief Executive Officer’s powers
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8J%K�L%N

Q-@R�=%LL-6+�?J�8J%K�L-86=�-6��6C�6%A�L%KK-L8KCM�8K�4�?6"H-6+��
6%A�!?=-6%==��"L-@-LC�Q%B"%JL�*8K�LH%�-6LK8$?"L-86�8*��6C�6%A
JK8$?"LM�AH-"H�-=�LH%�K%=J86=-!-4-LC�8*�=%6-8K�5�6�+%5%6LRN

Q@R��6C�JK8J8=�4�8K�J�C5%6L�8*���$-@-$%6$�8K��6C�8LH%K�3-6$�8*
$-=LK-!?L-86�L8�LH%�A85J�6CR=�=H�K%H84$%K=N

Q@-R� �6C� "�J-L�4� %BJ%6$-L?K%� A-LH� �� ?6-L� @�4?%� 8*� 8@%K
`gMjeeMeeeN

Q@--R� �6C� "�J-L�4� %BJ%6$-L?K%� LH�L� K%=?4L=� -6� %B"%%$-6+� LH%
�66?�4�!?$+%L��JJK8@%$��6$U8K��5%6$%$M�AH%K%��JJ4-"�!4%M
!C�LH%�	8�K$N

Q@---R�LH%�=-+6-6+M��5%6$5%6LM�"�6"%44�L-86�8K�L%K5-6�L-86�8*��
=%K@-"%� JK8@-=-86� �+K%%5%6LM� J%6=-86� "855-L5%6LM
%5J48C5%6L� "86LK�"L� A-LH� �� "8KJ8K�L%� 8**-"%K� 8*� LH%
A85J�6C�8K��6C�8*�-L=�=?!=-$-�K-%=M�8K��6C��+K%%5%6L�L8�LH%-K
$-K%"L�8K�-6$-K%"L�!%6%*-LM�*8K��6��58?6L�%B"%%$-6+�`geeMeeeM
86�LH%�?6$%K=L�6$-6+�LH�L�S3%C�%5J48C%%T�5%�6=��6C�J%K=86
AH8=%�+K8==��66?�4�K%5?6%K�L-86�%B"%%$=�`fmeMeeeN

Q-BR��6C�K%=LK?"L?K-6+�JK8"%==�-6@84@-6+�LH%�A85J�6C�8K��6C�8*
-L=�=?!=-$-�K-%=�AH%K%�LH%�"8=L�%B"%%$=�`fMjeeMeeeN

QBR�=%4%"L-6+�LH%�!%6%*-"-�K-%=�8*�=L8"3�8JL-86M�!86?=�=H�K%�8K
8LH%K� =H�K%� 8A6%K=H-J� ="H%5%=M� AH%K%� LH%� �KK�6+%5%6L=
H�@%�!%%6��JJK8@%$�!C�LH%�	%6%K�4��%%L-6+�8*�=H�K%H84$%K=M
�6$� �6C� �5%6$5%6L� L8� =?"H� ="H%5%=N� LH%� "K%�L-86� �6$
-6LK8$?"L-86� 8*� �6C� 6%A� =L8"3� 8JL-86M� !86?=� =H�K%� 8K� 8LH%K
=H�K%�8A6%K=H-J�="H%5%=N

QB-R� LH%� +K�6L-6+� 8*� �6C� =%"?K-LCM� =?K%LCM� %6$8K=%5%6L� 8K
+?�K�6L%%� !C� LH%� A85J�6C� 8K� �6C� 8*� -L=� =?!=-$-�K-%=� LH�L
%B"%%$=� LH%��58?6L�$%L%K5-6%$�!C� LH%�	8�K$�86��6��66?�4
!�=-=M� 8KM� -*� 68� =?"H� �58?6L� H�=� !%%6� $%L%K5-6%$M� LH�L
%B"%%$=��6��66?�4��58?6L�8*�`fMeeeMeeeN

QB--R� LH%� =-+6-6+� 8*� �6C� "86LK�"L� A-LH� �� L%K5� 8*� 58K%� LH�6
LHK%%�C%�K=P

�?KLH%K58K%M� LH%� AH-%*� �B%"?L-@%� B**-"%K� H�=� =%L� ?J� �6
�B%"?L-@%� A855-LL%%M� LH%� "85J8=-L-86� 8*� AH-"H� H�=� !%%6
=?!5-LL%$�L8�LH%�	8�K$�8*��-K%"L8K=�*8K��JJK8@�4P��H%�K84%�8*
LH-=� �B%"?L-@%� A855-LL%%� -=� L8� �==-=L� LH%� AH-%*� �B%"?L-@%
B**-"%K�86��6�86+8-6+�!�=-=� *K85��6�8J%K�L-6+�=L�6$J8-6LM� -6
L%K5=�8*�!8LH�L�3-6+��6$�-5J4%5%6L-6+�$%"-=-86=P
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6.2.4 Offices and positions held by the corporate officers during the 
financial year

�8448A-6+�LH%�	%6%K�4��%%L-6+=�8*�Uf���6?�KC�gefnM�Uf��?4C�gegeM�Ue��?6%�gegfM�Ue��?6%�gegg��6$�Ue��?6%�gegUM�LH%�5%5!%K=�8*
LH%�A85J�6CR=�	8�K$�8*��-K%"L8K=��K%��=�*8448A=O

Rita Maria Zniber Current offices

Independent director X AH�-K5�6��6$�AH-%*��B%"?L-@%�B**-"%K�8*��-�6��
84$-6+�

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��%=�A%44-%K=�$%��%36%=�

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��!%KL%"

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��H�4@-6

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��85�-6%=�D-L-"84%=�B?4%$��H�4%!�

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*�	%@%K�+%�A8KJ8K�L-86�

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��8=4�6%�
8L%4�

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��%=��85�-6%=�E6-!%K

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*����==%K��	K�H-5�E6-!%K

X AH�-K5�6�8*�
��BB���E

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*���3H4��	4?%4�6$��

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��8?@%44%�$%�D84�-44%=�

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*�������KK%6

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*������

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��L4�6L-"�C�"3�+-6+��

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��	A������

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��G"8?@%KL%=�S��8-=-K=

X ��6�+-6+�C�KL6%K�8*��85�-6%=�D-L-"84%=�$%�	8?*%3K�6%�

X ��6�+-6+�C�KL6%K�8*��85�-6%=�D-L-"84%=�$%=�E�C�6%=

X ��6�+-6+�C�KL6%K�8*��85�-6%=�D-L-"84%=�$?�	H�K!��

X ��6�+-6+�C�KL6%K�8*�A%44-%K=�$?�	H�K!

X ��6�+-6+�C�KL6%K�8*��%=��85�-6%=�D-L-"84%=�$?���-=�

X ��6�+-6+�C�KL6%K�8*��8=4�6%��==%L=�

X ��6�+-6+�C�KL6%K�8*��!%KL%"�B@%K=%�=�

X �8-6L���6�+-6+�C�KL6%K�8*�B4-@-5�

X ��6�+-6+�C�KL6%K�8*��85�-6%���5-K�

X ��6�+-6+�C�KL6%K�8*��85�-6%���4���

X ��6�+-6+�C�KL6%K�8*��85�-6%��K-**��

X ��6�+-6+�C�KL6%K�8*��85�-6%��-@-��

X ��6�+-6+�C�KL6%K�8*��%��-�$�$%�4��A4G5%6L-6%

X ��6�+-6+�C�KL6%K�8*�E6-!%K�A85J8=L�

X ��6�+-6+�C�KL6%K�8*�E6-!%K��?K=%KC��

X ��6�+-6+�C�KL6%K�8*�	%K3�6%�C�"3�+-6+��

X ��6�+-6+�C�KL6%K�8*�E6-!%K��K�$-6+�

X ��6�+-6+�C�KL6%K�8*�	%K3�6%��?-"%�CK8"%==-6+�

X ��6�+-6+�C�KL6%K�8*�A-LK?4�6$��

X ��6�+-6+�C�KL6%K�8*��-43��?!��

X ��6�+-6+�C�KL6%K�8*��%KK%�$R�5�6$%=�

X ��6�+-6+�C�KL6%K�8*��3�K�+K8�

X ��6�+-6+�C�KL6%K�8*��-43��;!�4

X ��6�+-6+�C�KL6%K�8*��%A�E

�8

Date of appointment
�JJ8-6L%$��L�LH%�	%6%K�4��%%L-6+�8*�

fk��%JL%5!%K�gefi

�JJ8-6L%$�D-"%VAH�-K5�6�86�Ue��?6%�
gefj

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"86@%6%$�L8
��JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegj

Position
�%5!%K�8*�LH%��%5?6%K�L-86��6$�

�JJ8-6L5%6L=�A855-LL%%

Offices held over the past five years:

A �-K%"L8K�8*��L4�=�	8LL4-6+�A85J�6C�

A �-K%"L8K�8*��%@%6��J�	8LL4-6+�A85J�6C�8*��8K8""8�

A AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*�����%68?@8

A �8-6L���6�+-6+�C�KL6%K�8*�RBM-!�K
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Hachem Belghiti Current offices

Independent director
X �-K%"L8K�8*��-�6��
84$-6+�

X AH-%*��B%"?L-@%�B**-"%K�8*��8=4�6%��-6%�S��J-K-L=�

X AH-%*��B%"?L-@%�B**-"%K�8*�AH�L%�?��8=4�6%�	8?L-;?%�
9L%4�S��J��

X AH-%*��B%"?L-@%�B**-"%K�8*�A%44-%K=�$%��%36%=�

X AH-%*��B%"?L-@%�B**-"%K�8*��!%KL%"�

X AH-%*��B%"?L-@%�B**-"%K�8*��%=��85�-6%=�D-L-"84%=�

X AH-%*��B%"?L-@%�B**-"%K�8*�	%@%K�+%�A8KJ8K�L-86�

X AH-%*��B%"?L-@%�B**-"%K�8*��H�4@-6�

X AH-%*��B%"?L-@%�B**-"%K�8*��85�-6%=�D-L-"84%=�B?4%$��H�4%!

�8

Date of appointment
A8V8JL%$�L8�K%J4�"%��%H$-�	8?"H��K��
�L�LH%�	8�K$�8*��-K%"L8K=�5%%L-6+�8*�n�
��C�gefkM�"8V8JL-86�K�L-*-%$�!C�LH%�
	%6%K�4��%%L-6+�8*�gf��?6%�gefk

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"86@%6%$�L8
��JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegi

Position

�%5!%K�8*�LH%��LK�L%+-"��6$�
A855%K"-�4�A855-LL%%��=�

8*�f���K"H�gefn

Offices held over the past five years:

X �86%

Serge Héringer
 (until 13 February 2024)

Current offices

Independent director
X �86%

�8

Date of appointment
�JJ8-6L%$��L�LH%�	%6%K�4��%%L-6+�8*�

Ue��?6%�gefj

Term of office expiry date
�K��%K+%�
GK-6+%K�K%=-+6%$�*K85�H-=�
J8=-L-86�%**%"L-@%�fU��%!K?�KC�gegi

Position

�86% Offices held over the past five years:

X �-K%"L8K�8*��-�6��
84$-6+

Guillaume de Belair Current offices

Independent director
X AH�-K5�6�8*�C�6$���;?-LC��%=%�K"HM��K�6"%

�%=

Date of appointment
�JJ8-6L%$��L�LH%�	%6%K�4��%%L-6+�8*�

Ue��?6%�gefj

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"86@%6%$�L8
��JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegk

Position

�%5!%K�8*�LH%��?$-L�A855-LL%% Offices held over the past five years:

X AH�-K5�6��6$�5%5!%K�8*�LH%��B%"?L-@%�	8�K$�8*��-!%KM��K�6"%
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Jean-Pierre Cayard Current offices

Independent director X �-K%"L8K�8*��4!-85��	�4-86M��K�6"%�

X �-K%"L8K�8*��4!-85����-6LVC-%KK%M��K�6"%�

X �%JK%=%6L-6+�	�K$-6%L��=�D-"%VAH�-K5�6�8*�	��M��J�-6�

X �-K%"L8K�8*���	CM��K�6"%�

X �-K%"L8K�8*�	�K$%4M��K�6"%�

X �-K%"L8K�8*����	%6%4?B��DM�	%4+-?5

X �-K%"L8K�8*���KL-6H8M�C8KL?+�4�

X �-K%"L8K�8*���="�K-6��G@%48JJ%5%6LM��K�6"%�

X �%JK%=%6L-6+�	�K$-6%L��=��-K%"L8K�8*���	�	M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��B��BM�	%4+-?5�

X �-K%"L8K�8*��CA��-LL%M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=��-K%"L8K�8*��CA�	M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=��-K%"L8K�8*����	M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*�D����M�	%4+-?5�

X C�KL6%K�8*�
GK-L-%K�	?C8LM��K�6"%�

X A�B�8*��?"�=L�-6+M��K�6"%�

X A�B�8*�C%?K%?BM��K�6"%�

X ��6�+-6+�C�KL6%K�8*�	%K"C��%*4%L=M��K�6"%�

X ��6�+-6+�C�KL6%K�8*�	K�6�AK?M��?K-=58M�C8KL?+�4�

X ��6�+-6+�C�KL6%K�8*�	K�6@-6H8=�Q*8K5%K4C�	K�6�AK?MRM�C8KL?+�4�

X �%JK%=%6L-6+�AB��CC��=���6�+-6+�C�KL6%K�8*�
GK-L-%K�	?C8LM��K�6"%�

X ��6�+-6+�C�KL6%K�8*�BJL%�5��J-K-LM��K�6"%�

X �%JK%=%6L-6+�AB��CC��=���6�+-6+�C�KL6%K�8*��%J�-K%�$%�	�""H?=M��K�6"%

X AH�-K5�6�8*�LH%��B%"?L-@%�A855-LL%%�8*�	�6"H%K%�?�	�=LK8M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=���5%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*�	�K$-6%LM��K�6"%

X �%JK%=%6L-6+�	�K$-6%L��=�AH�-K5�6�8*�LH%��B%"?L-@%�A855-LL%%�8*��-4486M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=���5%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*��-=L-44%K-%��%���
�8?KM��K�6"%�

X �%JK%=%6L-6+� AB��CC� �=� AH�-K5�6� 8*� LH%� �B%"?L-@%� A855-LL%%� 8*� �4�?KV��K$%LM
�K�6"%�

X �%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*��?"K-FK%�$%=��6L-44%=M��K�6"%�

X AH�-K5�6�8*�LH%��B%"?L-@%�	8�K$�8*�AB��CCM��K�6"%�

X �%5!%K�8*�LH%��B%"?L-@%�	8�K$�8*�	4%64-@%LM��6-L%$�-6+$85�

X �%5!%K�8*�LH%��B%"?L-@%�	8�K$�8*�	4%6��8K�CM��6-L%$�-6+$85

X �%5!%K�8*�LH%��B%"?L-@%�	8�K$�8*�	4%6��?K6%KM��6-L%$�-6+$85�

X �%5!%K�8*�LH%��B%"?L-@%�	8�K$�8*��j��-K=LM��6-L%$�-6+$85�

X AH�-K5�6�8*��@FM%M��K�6"%�

X AH�-K5�6�8*�	�K$-6%LM��K�6"%�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*�	8?K$8?-4M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*�	?=6%4M��K�6"%�

X AH�-K5�6�8*�A�=�6-=M��K�6"%�

X AH�-K5�6�8*�A�
�M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*�A�A�QA-%�$%=��J-K-L?%?B�$%�4��A�K�0!%RM��K�6"%�

X AH�-K5�6�8*��?@�4M��K�6"%�

X AH�-K5�6�8*��?=L-68�
%6K-;?%=M�C8KL?+�4�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*���A��Q*8K5%K4C��8"8K-RM��K�6"%�

X AH�-K5�6�8*��?-6L��$%�D%6L8M%48M�C8KL?+�4�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*��H?5%K-%�$?�D%K=8�Q*8K5%K4C����RM��K�6"%�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*��-@-FK%�$?���LM��K�6"%�

X AH�-K5�6�8*�����M��K�6"%�

X AH�-K5�6�8*���-6L�	%68IL��6%K+-%=�D%KL%=M��K�6"%�

�8

Date of appointment
�JJ8-6L%$��L�LH%�	%6%K�4��%%L-6+�8*�

Ue��?6%�gefj

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"86@%6%$�L8
��JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegk

Position
�%5!%K�8*�LH%��?$-L�A855-LL%%
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Jean-Pierre Cayard Current offices

X AH�-K5�6�8*���-6L���JH�%4M��K�6"%�

X AH�-K5�6�8*��	���M��K�6"%�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*��D����M��K�6"%�

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��-4588KM��L�4C

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*��-B%KM��L�4C�

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*�C%K4-68M��L�4C

Offices held over the past five years:

X C�KL6%K�8*�����gefi

X C�KL6%K�8*�����gefi

X C�KL6%K�8*�����gefj�

X C�KL6%K�8*�����gefj�

X C�KL6%K�8*�	�K$%4��6@%=L�gefUPf

X C�KL6%K�8*�	�K$%4��6@%=L�gefUPf

X C�KL6%K�8*�	�K$%4��6@%=L�gefUPg

X C�KL6%K�8*�	�K$%4��6@%=L�gefUPg

X C�KL6%K�8*�����6@%=L�gefU

X C�KL6%K�8*�����6@%=L�gefU

X �%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*��-6�6"-FK%���="�K-6

X �%5!%K�8*�LH%��B%"?L-@%�	8�K$�8*�D���

X AH�-K5�6�8*������

X AH�-K5�6�8*��B	��

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*�A%4%!K-LC

X AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8*�����

X �-K%"L8K�8*�	K?++%5�6M�	%4+-?5

X �-K%"L8K�8*����CM��K�6"%

X ��6�+-6+�C�KL6%K�8*��6-�8M�C8KL?+�4

X AH�-K5�6�8*�����-4@�M�C8KL?+�4

CHAPTER 6
�	B����B������A�B��R���CB���B��AB�CB�����	BD�����A��

• 158 UNIVERSAL REGISTRATION DOCUMENT 2023



6

Board of Directors’ report on corporate governance

Edith Cayard Current offices

Independent director X �-K%"L8K�8*�	��M��J�-6�

X �-K%"L8K�8*��-4588KM��L�4C�

X �-K%"L8K�8*���	CM��K�6"%�

X AH-%*��B%"?L-@%�B**-"%K�8*����M��K�6"%�

X �%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*��-4486M��K�6"%�

X �%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*��4�?KV��K$%LM��K�6"%�

X D-"%VAH�-K5�6�8*�LH%��?J%K@-=8KC�	8�K$�8*�AB��CCM��K�6"%�

X �%JK%=%6L-6+�AB��CC��=�AH�-K5�6�8*��?"�=L�-6+M��K�6"%

�8

Date of appointment
�JJ8-6L%$��L�LH%�	%6%K�4��%%L-6+�8*�

gf��?6%�gefk

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"86@%6%$�L8
��JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegl

Position

AH�-K5�6�8*�LH%��%5?6%K�L-86��6$�
�JJ8-6L5%6L=�A855-LL%%��=�

8*�f���K"H�gefn
Offices held over the past five years:

�%5!%K�8*�LH%��LK�L%+-"��6$�
A855%K"-�4�A855-LL%%��=�

8*�f���K"H�gefn

X �%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*�	�K$-6%LM��K�6"%

X �-K%"L8K�8*����CM��K�6"%

COFEPP, represented by 
Sylvia Bernard Current offices

Independent director X �-K%"L8K�8*��4!-85��	�4-86M��K�6"%�

X �-K%"L8K�8*�	��M��J�-6�

X �-K%"L8K�8*��-4588KM��L�4C�

X �-K%"L8K�8*����	%6%4?B��DM�	%4+-?5�

X �%JK%=%6L-6+�AB��CC��=��-K%"L8K�8*���="�K-6��G@%48JJ%5%6LM��K�6"%�

X �-K%"L8K�8*�C%K4-68M��L�4C�

X �%JK%=%6L-6+�AB��CC��=��-K%"L8K�8*���="�K-6��G@%48JJ%5%6LM��K�6"%�

X �%JK%=%6L-6+��D������=�AH�-K5�6�8*�LH%��B%"?L-@%�A855-LL%%�8*�	�K$-6%LM��K�6"%�

X �%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*��-4486M��K�6"%�

X �%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*��4�?KV��K$%LM��K�6"%�

X AH-%*��B%"?L-@%�B**-"%K�8*�AB��CCM��K�6"%�

X AH�-K5�6�8*��%2�C���+8?L%M��K�6"%�

X AH�-K5�6�8*�CKG�?BM��K�6"%�

X AH�-K5�6�8*��?JK%BM��K�6"%�

X AH�-K5�6�8*��H%8�CK%-==M��K�6"%

�8

Date of appointment
A8V8JL%$��L�LH%�	8�K$�8*��-K%"L8K=�

5%%L-6+�8*�fg���C�gefl�L8�K%J4�"%����

84$-6+M�"8V8JL-86�K�L-*-%$��L�LH%�
	%6%K�4��%%L-6+�8*�gl��?6%�gefl

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"86@%6%$�L8
��JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegk

Position
�%5!%K�8*�LH%��LK�L%+-"��6$�

A855%K"-�4�A855-LL%%��=�8*�Ue��JK-4�
gefn

Offices held over the past five years:

X �-K%"L8K�8*�	K?++%5�6M�	%4+-?5
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Jacques Tierny Current offices

Independent director X AH�-K5�6�8*�	-8���6LGM��A-LM%K4�6$

X AH�-K5�6�8*�LH%��?$-L�A855-LL%%�8*�	%K+%K��%@K�?4LM��K�6"%�%=

Date of appointment
A8V8JL%$��L�LH%�	8�K$�8*��-K%"L8K=�
5%%L-6+�8*�fg��JK-4�gegU�L8�K%J4�"%�

�-%K6C��-6�6"-�4��$@-=8KC�Q8A6%$�!C��K
���";?%=��-%K6CRM�"8V8JL-86�K�L-*-%$��L�
LH%�	%6%K�4��%%L-6+�8*�gn��?6%�gegU

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"86@%6%$�L8
��JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegk

Position

AH�-K5�6�8*�LH%��?$-L�A855-LL%%��=�8*
�fg��?6%�gefm

Offices held over the past five years:

�%5!%K�8*�LH%��%5?6%K�L-86��6$�
�JJ8-6L5%6L=�A855-LL%%��=�

8*�f���K"H�gefn

X �-K%"L8K�8*��A��B!4-+�L-86=��?K8�!86$�*?6$�Q�5?6$-�	K8?JR

Pascale Anquetil
 (until 13 February 2024)

Current offices

Independent director X �86%
�8

Date of appointment
�JJ8-6L%$��L�LH%�	%6%K�4��%%L-6+�8*�

Uf���6?�KC�gefnM�%**%"L-@%��=�
8*�f���K"H�gefn

Term of office expiry date
�=�C�="�4%��6;?%L-4�K%=-+6%$�*K85�H%K�
J8=-L-86�%**%"L-@%�fU��%!K?�KC�gegi

Position

�86% Offices held over the past five years:

X �86%
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Anna Luc Current offices

Independent director X �86%

�8

Date of appointment
�JJ8-6L%$��L�LH%�	%6%K�4��%%L-6+�8*�

Uf���6?�KC�gefnM�%**%"L-@%��=�
8*�f���K"H�gefn

Term of office expiry date

BK$-6�KC�	%6%K�4��%%L-6+�"�44%$�L8�
�JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegi

Offices held over the past five years:

Position X �86%
�86%

Cyril Cahart Current offices

Independent director X A�B�8*����	%6%4?B��DM�	%4+-?5

X ��6�+-6+�C�KL6%K�8*�-$-!?4��6L%K6�L-86�4M�	%4+-?5�8

Date of appointment
�JJ8-6L%$��L�LH%�	%6%K�4��%%L-6+�8*�

Uf���6?�KC�gefnM�%**%"L-@%��=
�8*�f���K"H�gefn

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"�44%$�L8�
�JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegi

Position

AH�-K5�6�8*�LH%��LK�L%+-"��6$�
A855%K"-�4�A855-LL%%

Offices held over the past five years:

X A�B�8*�	K?++%5�6M�	%4+-?5
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Aymeric de Beauvillé
(Member and Chairman of the 

Board of Directors)
Current offices

Independent director X �%5!%K�8*�LH%��B%"?L-@%�A855-LL%%�8*��?"K-FK%�$%=��6L-44%=M��K�6"%
�8

Date of appointment
A8V8JL%$��L�LH%�	8�K$�8*��-K%"L8K=�

5%%L-6+�86�Ue���K"H�gegg�L8�K%J4�"%�
	%8K+%=�	K�?BM�K%=-+6-6+��-K%"L8K

A8V8JL-86�K�L-*-%$��L�LH%�	%6%K�4�
�%%L-6+�86�Ue��?6%�gegg

Term of office expiry date
BK$-6�KC�	%6%K�4��%%L-6+�"�44%$�L8�
�JJK8@%�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegi

Position

AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=��=�
8*�Ue���K"H�gegg

Offices held over the past five years:

X AH�-K5�6��6$�A�B�8*�A85J�+6-%��K�6#�-=%�$%=�	K�6$=�D-6=���

X AH�-K5�6�8*�D%?@%��5-8L����
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Background information on the Directors

�-L����K-�� E6-!%KO��=�E6-!%K�H�=�H%�$%$��-�6��
84$-6+M� LH%
4�K+%=L� A-6%� JK8$?"-6+� +K8?J� �6$� LH%� lLH� 4�K+%=L� +K8?J� -6
�8K8""8M�=-6"%��JK-4�gefiP��-�6��
84$-6+�+%6%K�L%=�K%@%6?%=
8*�8@%K�����U�!-44-86��6$�8@%K�kMjee�$-K%"L� 28!=P� �H%�+K8?J
JK-5�K-4C� 8J%K�L%=� -6� LH%� �+K-V-6$?=LK-�4� =%"L8KM�AH%K%� -L� H�=
8@%K� mMeee� H%"L�K%=� 8*� *�K54�6$P� �=� E6-!%K� �-5=� L8� 5�3%
�-�6�� 
84$-6+� ��5�28K� J4�C%K� -6� LH%��8K8""�6� �+K-V-6$?=LKC
=%"L8KP


�"H%5�	%4+H-L-O��K�	%4+H-L-�H84$=�����=L%K�8*� �6L%K6�L-86�4
	?=-6%==��6+-6%%K-6+�*K85���
�A��6$�LH%�	K�$?�L%��"H884�8*
��6�+%5%6L� 8*� 	K-LL�6C� -6� 	K%=LP� 
%� A�=� �%J?LC� AH-%*
�B%"?L-@%�B**-"%K�8*�A85�6�@��%KKC�*K85�geem�L8�gefgM�!%*8K%
!%-6+��JJ8-6L%$�AH-%*��B%"?L-@%�B**-"%K�8*��!%KL%"�*K85�gefg
L8�gefjP�	C�	8�K$�8*��-K%"L8K=R�$%"-=-86�86�n���C�gefkM��K
	%4+H-L-�A�=�"8V8JL%$�L8�K%J4�"%��%$H-�	8?"H��K���=�5%5!%K
8*�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	8�K$�8*��-K%"L8K=P

�%K+%�
GK-6+%KO��K�
GK-6+%K�-=���*-6�6"-�4�%BJ%KL��6$�H84$=��6
�	���6$���A��P�
%�-=���=%6-8K�!�63%K��6$�JK8@-$%$��==-=L�6"%
L8�LH%�	%4@G$FK%�	K8?J�!%LA%%6�fnnn��6$�geeiP��K�
GK-6+%K
K%=-+6%$� *K85� LH%� 	8�K$� 8*� �-K%"L8K=� %**%"L-@%
fU��%!K?�KC�gegiP

	?-44�?5%� $%� 	%4�-KO� �K� $%� 	%4�-K� H84$=� �� $%+K%%� *K85� LH%
�K%6"H� �-6�6"-�4� �6�4C=L=R� �8"-%LC� Q����R� �6$� H�=� +�-6%$
�K8?6$� ge� C%�K=R� JK8*%==-86�4� %BJ%K-%6"%� -6� -6@%=L5%6L
!�63-6+� �L� ��L-B-=M� =J%"-�4-=-6+� -6� JK8JK-%L�KC� �==%L
5�6�+%5%6LP� �K85� gefk� L8� gefm� H%� A�=� AH�-K5�6� �6$
5%5!%K� 8*� LH%� �B%"?L-@%� 	8�K$� �L� �-!%KP� 
%� H�=� �4=8� !%%6
AH�-K5�6�8*�C�6$���;?-LC��%=%�K"H�=-6"%�gefjP��K�$%�	%4�-K
"?KK%6L4C�=%K@%=��=�A�B�8*���C��6%K+-%=P

�%�6VC-%KK%�A�C�K$O��K�A�C�K$�-=���+K�$?�L%�8*�
�A��6$�H84$=
�� ��A� $%+K%%P� �K� A�C�K$� -=� 5�6�+%K� 8*� LH%� AB��CC� +K8?J
QA85J�+6-%� �-6�6"-FK%� �?K8JG%66%� $%=� CK-=%=� $%
C�KL-"-J�L-86=RP

�$-LH� A�C�K$O� �=� A�C�K$� H84$=� �� $-J485�� �=� �� JH�K5�"-=LV
!-848+-=L� +K�$?�L%� �6$� -=� "?KK%6L4C� D-"%VAH�-K5�6� 8*� LH%
�?J%K@-=8KC� 	8�K$� 8*� A85J�+6-%� �-6�6"-FK%� �?K8JG%66%� $%
CK-=%=�$%�C�KL-"-J�L-86=�QAB��CCRP

�$-LH� A�C�K$� �6$� �%�6VC-%KK%� A�C�K$� �K%� 5�KK-%$P� �H%C� �K%
LH%�J�K%6L=�8*��C4@-��	%K6�K$P��H%K%��K%�68�8LH%K� *�5-4C� L-%=
!%LA%%6�LH%�J%K=86=�5%6L-86%$�-6�LH-=�=%"L-86P

�C4@-�� 	%K6�K$O� �� +K�$?�L%� 8*� 
�AM� �C4@-�� 	%K6�K$� H�=
=-+6-*-"�6L�%BJ%K-%6"%�-6�5�K3%L-6+�A-LH���=LK86+�-6L%K6�L-86�4
8K-%6L�L-86P� �*L%K� �� *%A� C%�K=� A8K3-6+� -6� AH-6�M� =H%� 28-6%$
LH%�H%�$�8**-"%�8*������KL-6-;?�-=%�+K8?J��=�LH%��6L%K6�L-86�4
��K3%L-6+� �-K%"L8KP� �H%� -=� "?KK%6L4C� ��6�+-6+� �-K%"L8K� 8*
A85J�+6-%��-6�6"-FK%��?K8JG%66%�$%�CK-=%=�$%�C�KL-"-J�L-86=
QAB��CCRP

��";?%=��-%K6CO���+K�$?�L%�8*�
�A��6$�LH%��	D�� 8�C�?48��6$
���� �6L%K6�L-86�4� CK8+K�55%M� ��";?%=� �-%K6C� JK%@-8?=4C
=%K@%$��=��%J?LC�A�B��L��-"H%4-6��6$�	K8?J�A�B��6$��%J?LC
A�B��L�A�=-68�!%*8K%�28-6-6+�C�	��=�H%�$�8*�D�4?�L-86��6$
�LK�L%+-"� �-6�6"%P� �K85�geel� L8�gefm�H%�A�=�D-"%VAH�-K5�6
�6$�A�B�8*�	%5�4L8P

C�="�4%��6;?%L-4O���+K�$?�L%�8*� LH%��-44%��"84%��?JGK-%?K%�$%
A855%K"%M� C�="�4%� �6;?%L-4� H�=� !%%6� �$5-6-=LK�L-86� �6$
�-6�6"%���6�+%K�8*�AB��CC�=-6"%�fnnfP��=��6;?%L-4�K%=-+6%$
*K85�LH%�	8�K$�8*��-K%"L8K=�%**%"L-@%�fU��%!K?�KC�gegiP

�66�� �?"O� �� +K�$?�L%� 8*� ����A� !?=-6%==� ="H884M� �66�� �?"
28-6%$� 	K8?J%� ��� ��KL-6-;?�-=%V	�K$-6%L� �=� ��K3%L-6+
�%@%48J5%6L� ��6�+%K� -6� fnniP� �H%� H�=� !%%6� ��K3%L-6+
��6�+%K� 8*� ��� ��KL-6-;?�-=%� *8K� LH%� �K%6"H� 5�K3%L� =-6"%
geemP

ACK-4� A�H�KLO� ACK-4� A�H�KL� H84$=� �� ��=L%K=R� $%+K%%� -6
%"8685-"=��6$�!?=-6%==�5�6�+%5%6L��6$��������$-J485��-6
5�K3%L-6+P�
%�H�=�=%K@%$��=�A855%K"-�4��-K%"L8K�8*�	�"�K$-V
��KL-6-��K�6"%��6$�BJ%K�L-86=��-K%"L8K��K�6"%�*8K�	K8?J%���
��KL-6-;?�-=%� AB��CCP� �-6"%� geenM� H%� H�=� !%%6� BJ%K�L-86=
�-K%"L8K� �K�6"%� U� A�B� 	%6%4?B� QCP� 	K?++%5�6� �D� U� �6=J-K-L
CK%5-?5��K-63=�	DR�8*�	K8?J%������KL-6-;?�-=%�AB��CCP�

�C5%K-"� $%� 	%�?@-44GO� �C5%K-"� $%� 	%�?@-44G� H�=� %BL%6=-@%
%BJ%K-%6"%� -6� 5�6�+%5%6L� J8=-L-86=� �L� 4%�$-6+� "85J�6-%=M
*-K=L� A-LH� LH%� ��KL-6-� 	K8?J� �6$� LH%6� A-LH� A85J�+6-%
�K�6#�-=%�$%=�	K�6$=�D-6=M� LH%� 4%�$-6+�8J%K�L8K� -6��K�6"%� -6
LH%� =J�K34-6+� A-6%� =%"L8KM� AH%K%� H%� A�=� AH-%*� �B%"?L-@%
B**-"%K� *8K� fl� C%�K=� �*L%K� H�@-6+� H%4$� @�K-8?=� 8J%K�L-86�4
J8=-L-86=P�
%�A�=�"86"?KK%6L4C�AH�-K5�6�8*�LH%���D��Q�K%6"H
*%$%K�L-86�8*��J%K-L-*�A-6%=RM�AH-"H�5�K3%L=�*4�@8?K%$�A-6%=M
5�28K� !K�6$=� 8*� J8KL� �6$� =J�K34-6+� A-6%=P� 
%� -=� "?KK%6L4C� �
2?$+%��L�LH%�A855%K"-�4�A8?KL�8*��%4?6P

�H%��-K%"L8K=R�!?=-6%==��$$K%==�-=��L�feVfg��@%6?%�$?�	G6GK�4
AH�K4%=�$%�	�?44%M�nigge�AH�K%6L86V4%VC86LM��K�6"%P
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Board of Directors’ report on corporate governance

Background information on Fahd Khadraoui, Chief Executive Officer

Fahd Khadraoui Current offices

Position X AH�-K5�6�8*����$@-=8KC����
AH-%*��B%"?L-@%�B**-"%K�Q=-6"%�i�

�8@%5!%K�geggR

Date of appointment or 
most recent reappointment
�JJ8-6L%$��L�LH%�	8�K$�8*��-K%"L8K=�

5%%L-6+�86�i��8@%5!%K�gegg�A-LH�%**%"L
�*K85�i��8@%5!%K�gegg

Term of office expiry date
�6$%*-6-L%�J%K-8$

Other positions held at the 
Company

�86%

Other positions held outside the 
Company

Group and non-Group

�86% Offices held over the past five years:

X �86%


�@-6+�!%%6�J�KL�8*�LH%�=%6-8K�5�6�+%5%6L�8*�LH%�A85J�6C
�6$� LH%� 	K8?J� =-6"%� gefn� �=� �-K%"L8K� 8*� �LK�L%+C� �6$
�%K+%K=V�";?-=-L-86=� �6$� A8KJ8K�L%� �%"K%L�KCM� ��H$
H�$K�8?-�J8==%==%=���LH8K8?+H�368A4%$+%�8*�LH%�	K8?J��6$
LH%�A-6%��6$�=J-K-L=�5�K3%LM�J?LL-6+�H-5� -6��6� -$%�4�J8=-L-86
L8�L�3%�?J�LH%�K84%�8*�AH-%*��B%"?L-@%�B**-"%KP���H$�H�$K�8?-
L883� ?J� H-=� �JJ8-6L5%6L� �=� LH%� A85J�6CR=� AH-%*� �B%"?L-@%
B**-"%K�86�i��8@%5!%K�geggP

�8� LH%� A85J�6CR=� 368A4%$+%M� 68� "?KK%6L� 5%5!%K� 8*� LH%
	8�K$� 8*� �-K%"L8K=� 8K� =%6-8K� 5�6�+%5%6L� H�=� !%%6� LH%
=?!2%"L�8*O

X ��"86@-"L-86�*8K�*K�?$�*8K��L�4%�=L�LH%�J�=L�*-@%�C%�K=N

X !�63K?JL"CM�K%"%-@%K=H-J�8K� 4-;?-$�L-86�JK8"%%$-6+=M�%-LH%K
�=�LH%�$-K%"L8K�8*���"85J�6C�8K��=���"8KJ8K�L%�8**-"%KM�*8K
�L�4%�=L�LH%�J�=L�*-@%�C%�K=N

X �� "86@-"L-86� �6$U8K� 8**-"-�4� J?!4-"� =�6"L-86� -==?%$� !C
=L�L?L8KC�8K�K%+?4�L8KC��?LH8K-L-%=�*8K��L�4%�=L�LH%�J�=L�*-@%
C%�K=P

�?KLH%K58K%M� L8� LH%� A85J�6CR=� 368A4%$+%M� 68� "8KJ8K�L%
8**-"%K� H�=� !%%6� JK%@%6L%$� !C� �� "8?KL� *K85� �"L-6+� �=� �
5%5!%K� 8*� 86%� 8*� LH%� �$5-6-=LK�L-@%M� 5�6�+%5%6L� 8K
=?J%K@-=8KC� !8$-%=� 8*� �� J?!4-"� "85J�6C� 8K� *K85� !%-6+
-6@84@%$� -6� LH%� 5�6�+%5%6L� 8K� "86$?"L-6+� LH%� !?=-6%==
�**�-K=�8*���J?!4-"�"85J�6C�*8K��L�4%�=L�LH%�J�=L�*-@%�C%�K=P
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Board of Directors’ report on corporate governance

Potential conflicts of interest within administrative bodies and senior management

�8448A-6+� "85J4%L-86� 8*� LH%� "�J-L�4� -6"K%�=%� K%=%K@%$� *8K
AB��CC� 86� f� ��K"H� gefnM� AB��CC� 8!L�-6%$� "86LK84� 8*� LH%
A85J�6C� �6$M� 68L�!4CM� H84$=� ��5�28K-LC� 8*� J8=-L-86=� 86� LH%
A85J�6CR=� 	8�K$� 8*� �-K%"L8K=P� �=� =?"HM� -6� 8K$%K� L8� JK%@%6L
�6C� "86*4-"L� 8*� -6L%K%=L� �K-=-6+� *K85� LH-=� =-L?�L-86M� LH%� Uf
��6?�KC�gefn�	%6%K�4��%%L-6+�K%=84@%$�?6$%K�K%=84?L-86�S�T
LH�L� LH%� 	8�K$� 8*� �-K%"L8K=� =H8?4$� =%L� ?J� �6� �$� H8"
"855-LL%%� =84%4C� "85J8=%$� 8*� -6$%J%6$%6L� $-K%"L8K=M
JK-5�K-4C� -6� LH%� %@%6L� 8*� �� =-L?�L-86� AH%K%� �� "86*4-"L� 8*
-6L%K%=L�!%LA%%6�LH%�A85J�6C��6$�AB��CC�A�=�8K�A�=�4-�!4%
L8� !%� -$%6L-*-%$� -6� "866%"L-86� A-LH� LH%� $-=J8=�4� 8*� 86%� 8K
58K%� 8*� LH%� A85J�6CR=� �==%L=� Q=%%� �%"L-86� kPgPg� �!8@%RP
�?KLH%K58K%M��=�-6��6C�"85J�6C�AH%K%���5�28K�=H�K%H84$%K�-=
�� "85J%L-L8KM� "?=L85%K� 8K� 5�28K� =?JJ4-%KM� K%+?4�L8KC
JK8"%$?K%=�%B-=L�L8�JK%@%6L��6$�5�6�+%�=-L?�L-86=�8*�"86*4-"L
8*�-6L%K%=LM�-6"4?$-6+�LH%�K%+?4�L%$��+K%%5%6L�JK8"%$?K%��6$

LH%�JK8"%$?K%��JJ4-"�!4%�L8�?6K%=LK-"L%$��+K%%5%6L=�%6L%K%$
-6L8� -6� LH%� 8K$-6�KC� "8?K=%� 8*� !?=-6%==� �6$� 86� �K5R=� 4%6+LH
L%K5=�Q=%%��%"L-86�kPk�!%48ARP

�6��$$-L-86M��=�J�KL�8*�LH%�%B%"?L-86�8*�-L=�=LK�L%+-"�J4�6��6$�L8
K%$?"%�-L=�8J%K�L-6+�"8=L�!�=%M�LH%�A85J�6C�H�=�J?L�-6�J4�"%
@�K-8?=� JK8$?"L-86� =?!"86LK�"L-6+� �+K%%5%6L=P� �6� �$$-L-86M
�6��+K%%5%6L�L8�=?!"86LK�"L�J�KL�8*�LH%�	K8?JR=�%BJ8KL�=�4%=
!?=-6%==�H�=��4=8�!%%6�J?L�-6�J4�"%�L8�!%6%*-L�*K85�AB��CCR=
%BL%6$%$� +%8+K�JH-"�4� K%�"HP� �H%=%� �+K%%5%6L=� A%K%
%6L%K%$�-6L8�-6�LH%�8K$-6�KC�"8?K=%�8*�!?=-6%==��6$�86��K5R=
4%6+LH� L%K5=��6$��K%� =-5-4�K� L8� LH8=%� LH�L� LH%�A85J�6C�H�=
=-+6%$�A-LH�8LH%K�	K8?J�J�KL6%K=P

�8�LH%�A85J�6CR=�368A4%$+%M�LH%K%�-=�68�8LH%K�K-=3�8*�"86*4-"L
!%LA%%6� LH%� JK-@�L%� -6L%K%=L=� 8*� LH%� 5%5!%K=� 8*� LH%
A85J�6CR=� �$5-6-=LK�L-@%� !8$-%=� �6$� LH%� A85J�6CR=
-6L%K%=L=P

Arrangements or agreements entered into with major shareholders or with customers, suppliers 
or other parties providing for the appointment of members of the Company’s administrative or 
management bodies

�86%

Trading in the Company’s shares by corporate officers, equivalent persons and related persons

�86%

Restrictions on disposal of Company shares applicable to members of a management or 
supervisory body or senior management

�8�LH%�A85J�6CR=�368A4%$+%M�LH%K%��K%�68�K%=LK-"L-86=��""%JL%$�!C�LH%�5%5!%K=�8*�LH%�	8�K$�8*��-K%"L8K=�8K�=%6-8K�5�6�+%5%6L
K%+�K$-6+�$-=J8=�4�8*�LH%�A85J�6C�=H�K%=�LH%C�H84$�A-LH-6���+-@%6�L-5%*K�5%P

Service contracts between members of administrative, management or supervisory bodies and 
the Company or any of its subsidiaries

�=� �L� LH%� $�L%� 8*� LH-=� $8"?5%6LM� LH%K%� A%K%� 68� =%K@-"%� "86LK�"L=� !%LA%%6� 5%5!%K=� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� 8K� =%6-8K
5�6�+%5%6L��6$�LH%�A85J�6C�8K��6C�8*�-L=�=?!=-$-�K-%=�JK8@-$-6+�*8K�LH%�+K�6L-6+�8*�!%6%*-L=�?6$%K�=?"H�"86LK�"L=P

Company-wide diversity and equity policy

�H%�A85J�6CR=�+8�4�-=�L8�%6=?K%�LH%�!�4�6"%$�K%JK%=%6L�L-86
8*� 5%6� �6$� A85%6� �L� %�"H� 4%@%4� 8*� -L=� 8K+�6-=�L-86P� �H%
	8�K$�8*��-K%"L8K=�%6=?K%=�LH�L���$-@%K=-LC��6$�%;?-LC�J84-"C�-=
-5J4%5%6L%$� A-LH-6� LH%� 	K8?JP� �""8K$-6+4CM� ?J86� =%6-8K
5�6�+%5%6LR=� JK8J8=�4M� -6� �""8K$�6"%� A-LH� LH%
K%"855%6$�L-86=� 8*� LH%� �-$$4%6%BL� A8$%M� LH%� 	8�K$� 8*
�-K%"L8K=� %6=?K%=M� 86� �6� �66?�4� !�=-=M� LH�L� =%6-8K
5�6�+%5%6L� =%L=� �5!-L-8?=� $-@%K=-LC� L�K+%L=� �6$� -=� 3%JL
-6*8K5%$�8*�LH%�K%=8?K"%=�-5J4%5%6L%$��6$�K%=?4L=�8!L�-6%$P

�H%� A85J�6C� -=� "855-LL%$� L8� JK858L-6+� +K%�L%K� $-@%K=-LC
A-LH-6�-L=�A8K3*8K"%P

�6�gegUM�ikPlV�8*�A85J�6C�%5J48C%%=�A%K%�A85%6P

6.2.5 Procedures relating to shareholder participation in General Meetings

�H%� JK8"%$?K%=� K%+�K$-6+� =H�K%H84$%K� J�KL-"-J�L-86� -6� 	%6%K�4��%%L-6+=� �K%� $%*-6%$� -6� �KL-"4%=� nM� ffM� fg� �6$� gj� L8� Ue� 8*� LH%
A85J�6CR=��KL-"4%=�8*��==8"-�L-86P
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Remuneration

6.3 REMUNERATION

6.3.1 Remuneration and benefits granted to corporate officers in respect of 
the 2024 financial year

C?K=?�6L�L8��KL-"4%��P�ggVfeVm�8*�LH%��K%6"H�A855%K"-�4�A8$%M
LH%�K%5?6%K�L-86�J84-"C�*8K�gegi� -=�JK%=%6L%$�L8�C8?�!%48AP
�H-=�J84-"C�H�=�!%%6��JJK8@%$�!C�LH%�	8�K$�8*��-K%"L8K=��6$
A-44� !%� =?!5-LL%$� *8K� �JJK8@�4� !C� LH%� 	%6%K�4� �%%L-6+� 8*
=H�K%H84$%K=� "�44%$� L8� �JJK8@%� LH%� *-6�6"-�4� =L�L%5%6L=� *8K
LH%�C%�K�%6$%$�Uf��%"%5!%K�gegU�Q*H)-*��.#0��0).�RP

�H%�K%5?6%K�L-86�J84-"C�-=��JJK8@%$��66?�44C�!C�LH%�	8�K$�8*
�-K%"L8K=� 86� LH%� K%"855%6$�L-86� 8*� LH%� �%5?6%K�L-86� �6$
�JJ8-6L5%6L=� A855-LL%%P� �H%� "86L%6L=� 8*� LH-=� J84-"CM
-6"4?$-6+� -6� J�KL-"?4�K� LH%� J%K*8K5�6"%� "K-L%K-�� �6$� L�K+%L=
$%*-6%$� -6� 8K$%K� L8� $%L%K5-6%� LH%� �58?6L� 8*� @�K-�!4%
K%5?6%K�L-86� �A�K$%$� L8� LH%� AH-%*� �B%"?L-@%� B**-"%KM� �K%
K%@-%A%$� �L� 4%�=L� 86"%� �� C%�K� !C� LH%� �%5?6%K�L-86� �6$
�JJ8-6L5%6L=� A855-LL%%M� -6� 8K$%K� L8� %6=?K%� LH�L� LH%C
"8KK%=J86$�L8�LH%�	K8?JR=�L�K+%L=��6$�=LK�L%+CP��L�LH%�%6$�8*

%�"H� C%�KM� LH%� �%5?6%K�L-86� �6$� �JJ8-6L5%6L=� A855-LL%%
"H%"3=� LH�L� LH%� K%5?6%K�L-86� J84-"C� �=� �JJK8@%$� !C� LH%
	%6%K�4� �%%L-6+� H�=� !%%6� $?4C� -5J4%5%6L%$� �6$M� -6
J�KL-"?4�KM� LH�L� LH%� 4%@%4� 8*� �"H-%@%5%6L� 8*� @�K-�!4%
K%5?6%K�L-86�J%K*8K5�6"%� "K-L%K-��H�=�!%%6�$?4C� L�3%6� -6L8
�""8?6LP��8K� *?KLH%K�$%L�-4=�86�LH%�"85J8=-L-86��6$�K%5-L�8*
LH%��%5?6%K�L-86��6$��JJ8-6L5%6L=�A855-LL%%M�=%%��%"L-86
kPgPg��!8@%P

�=�5%6L-86%$�JK%@-8?=4CM�LH%�gn��?6%�gegU�A85!-6%$�	%6%K�4
�%%L-6+� 8*� LH%� A85J�6CR=� =H�K%H84$%K=� �JJK8@%$� LH%
K%=84?L-86�86�LH%�K%5?6%K�L-86�J84-"C��JJ4-"�!4%�L8�%B%"?L-@%
"8KJ8K�L%� 8**-"%K=� *8K� gegU� !C� �6� nlPemV� 5�28K-LC� �6$� LH%
K%=84?L-86�86�$-="48=?K%=�K%*%KK%$�L8�-6��KL-"4%�ggVfeVn�8*�LH%
�K%6"H�A855%K"-�4�A8$%�!C���nnPnjV�5�28K-LCP

Remuneration policy for the 2024 financial year

1. REMUNERATION POLICY WITH 
RESPECT TO THE CHAIRMAN OF THE 
BOARD OF DIRECTORS
�H%�K%5?6%K�L-86�J84-"C�A-LH�K%=J%"L�L8�LH%�AH�-K5�6�8*�LH%
	8�K$�8*��-K%"L8K=� -=� �JJK8@%$�!C� LH%�	8�K$�8*��-K%"L8K=�86
LH%�K%"855%6$�L-86�8*�LH%��%5?6%K�L-86��6$��JJ8-6L5%6L=
A855-LL%%P

�H%� AH�-K5�6� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� =H�44� 68L� H84$� �6
%5J48C5%6L�"86LK�"L�A-LH�LH%�A85J�6C�8K�	K8?J�"85J�6-%=P

�C5%K-"�$%�	%�?@-44G�H�=�J%K*8K5%$�LH%�$?L-%=�8*�AH�-K5�6�8*
LH%� 	8�K$� 8*� �-K%"L8K=� =-6"%� Ue� ��K"H� geggP� 	-@%6� H-=
�JJ8-6L5%6L� L8� K%J4�"%� LH%�8?L+8-6+�AH�-K5�6�8*� LH%�	8�K$
8*� �-K%"L8K=M� 	%8K+%=� 	K�?BM� AH8� H�=� K%=-+6%$M� LH%� 6%A
AH�-K5�6� A-44� =%K@%� *8K� LH%� K%5�-6$%K� 8*� H-=� JK%$%"%==8KR=
L%K5� 8*� 8**-"%� Q-P%P� ?6L-4� LH%� %6$� 8*� LH%� BK$-6�KC� 	%6%K�4
�%%L-6+� L8� !%� H%4$� -6� gegj� L8� �JJK8@%� LH%� *-6�6"-�4
=L�L%5%6L=� *8K� LH%� C%�K� %6$%$� Uf� �%"%5!%K� gegiRP� �H%
AH�-K5�6� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� 5�C� !%� K%58@%$� *K85
8**-"%��L��6C�L-5%�!C�LH%�	8�K$�8*��-K%"L8K=P

����������
	��
���
����C�

�8K�H-=��JJ8-6L5%6LM�LH%�AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=
A8?4$�K%"%-@%�+K8==��66?�4�K%5?6%K�L-86�8*�`meMeeeP

�H%�AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�A8?4$��4=8�!%�%6L-L4%$
L8� LH%� K%-5!?K=%5%6L�8*� "8=L=��6$�%BJ%6=%=� -6"?KK%$� -6� LH%
"8?K=%�8*�H-=�$?L-%=P

�8� 8LH%K� K%5?6%K�L-86� 8K� !%6%*-L=� A8?4$� !%� JK8@-$%$� -6
K%=J%"L�8*�H-=��JJ8-6L5%6LP

2. REMUNERATION POLICY WITH 
RESPECT TO THE CHIEF EXECUTIVE 
OFFICER
�H%� K%5?6%K�L-86� �A�K$%$� L8� LH%� AH-%*� �B%"?L-@%� B**-"%K� -=
�JJK8@%$�!C� LH%�	8�K$�8*��-K%"L8K=�86� LH%� K%"855%6$�L-86
8*� LH%� �%5?6%K�L-86� �6$� �JJ8-6L5%6L=� A855-LL%%M� 86� LH%
!�=-=�8*�!%6"H5�K3=P

�H%� K%5?6%K�L-86� �A�K$%$� L8� LH%� AH-%*� �B%"?L-@%� B**-"%K� -=
$%L%K5-6%$� -6� �""8K$�6"%� A-LH� LH%� *8448A-6+� JK-6"-J4%=
$%=-+6%$� L8� %6=?K%� "85J�L-!-4-LC� A-LH� LH%� A85J�6CR=
-6L%K%=L=M� LH%� $%@%48J5%6L� 8*� -L=� !?=-6%==� =LK�L%+C� �6$� -L=
=?=L�-6�!-4-LCO�

X K%5?6%K�L-86�"86=-=L%6L�A-LH�LH%�AH-%*��B%"?L-@%�B**-"%KR=
4%@%4� 8*� K%=J86=-!-4-LCM� =3-44=� �6$� %BJ%K-%6"%� =?"H� �=� L8
%6=?K%� �� "85J%L-L-@%� 8**%K� "85J�K%$� L8� 8LH%K� "85J�6-%=
8J%K�L-6+�-6�LH%�=�5%�=%"L8K��=�LH%�	K8?JN

X K%5?6%K�L-86�%6=?K-6+�LH�L�LH%� -6L%K%=L=�8*�LH%�	K8?JM� -L=
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6.3.3 Summary of remuneration and benefits paid to corporate officers in 
2023
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1. REMUNERATION AND BENEFITS PAID TO THE CHIEF EXECUTIVE OFFICER
��H$� H�$K�8?-� H�=� !%%6� AH-%*� �B%"?L-@%� B**-"%K� 8*� LH%
A85J�6C�=-6"%�i��8@%5!%K�geggP�
-=�L%K5�8*�8**-"%�-=�*8K��6
-6$%*-6-L%� J%K-8$P� 
%� 5�C� !%� K%58@%$� *K85� 8**-"%� !C� LH%
	8�K$�8*��-K%"L8K=��L��6C� L-5%M� -6��""8K$�6"%�A-LH� =L�L?L8KC
JK8@-=-86=P� 
%� H�=� 68� %5J48C5%6L� "86LK�"L� A-LH� LH%
A85J�6C� �6$� H�=� 68L� K%"%-@%$� �6C� K%5?6%K�L-86� *K85� �
"85J�6C� -6"4?$%$� -6� LH%� A85J�6CR=� "86=84-$�L-86� ="8J%
A-LH-6� LH%� 5%�6-6+� 8*� �KL-"4%� �P� gUUVfk� 8*� LH%� �K%6"H
A855%K"-�4�A8$%P

C?K=?�6L� L8� LH%� JK8@-=-86=� 8*� �KL-"4%� �P� ggVfeVUi� Q��R� 8*� LH%
�K%6"H� A855%K"-�4� A8$%M� LH%� 	%6%K�4� �%%L-6+� "�44%$� L8
�JJK8@%� LH%� *-6�6"-�4� =L�L%5%6L=� *8K� gegU� A-44� !%� �=3%$� L8

�JJK8@%�LH%�*-B%$M�@�K-�!4%��6$�%B"%JL-86�4� -L%5=�"85JK-=-6+
LH%� L8L�4� K%5?6%K�L-86� �6$� !%6%*-L=� 8*� �44� 3-6$� J�-$� 8K
+K�6L%$� L8� ��H$�H�$K�8?-� -6� K%=J%"L� 8*� H-=� �JJ8-6L5%6L� �=
AH-%*� �B%"?L-@%� B**-"%K� $?K-6+� LH%� *-6�6"-�4� C%�K� %6$%$
Uf��%"%5!%K�gegUM��=�JK%=%6L%$�-6�$%L�-4�!%48AP

�H%� L8L�4� K%5?6%K�L-86� �A�K$%$� L8� ��H$� H�$K�8?-� *8K5=
J�KL� 8*� LH%� A85J�6CR=� 486+VL%K5� =LK�L%+C� �6$� �448A=� LH%
-6L%K%=L=� 8*� LH%� AH-%*� �B%"?L-@%� B**-"%K� L8� !%� �4-+6%$� A-LH
LH8=%�8*� LH%�A85J�6C��6$� -L=� =H�K%H84$%K=P��8�$%@-�L-86�8K
%B"%JL-86� *K85� LH%� �JJK8@%$� K%5?6%K�L-86� J84-"C� *8K� gegU
H�=�!%%6�5�$%P

Table 1 - Summary of remuneration, stock options and shares granted to the Chief Executive 
Officer
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Table 2 - Remuneration awarded to the Chief Executive Officer between 1 January 2023 and 
31 December 2023
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Table 3 - Stock options granted to the Chief Executive Officer by the Company and all Group 
companies during the 2023 financial year

�8L��JJ4-"�!4%

Table 4 - Stock options exercised by the Chief Executive Officer during the 2023 financial year

�8L��JJ4-"�!4%

Table 5 - Bonus shares granted to the Chief Executive Officer during the 2023 financial year
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Table 6 - Bonus shares granted to the Chief Executive Officer that became available for sale 
during the 2023 financial year
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Table 11 - Employment contract and commitments made by the Company and all Group 
companies in favour of the Chief Executive Officer
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2. REMUNERATION AND BENEFITS PAID TO THE CHAIRMAN OF THE BOARD OF 
DIRECTORS
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Table 1 - Summary of remuneration, stock options and shares granted to the Chairman of the 
Board of Directors from 1 January 2023 to 31 December 2023
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Table 2 - Remuneration awarded to the Chairman of the Board of Directors between 1 January 
2023 and 31 December 2023
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Table 11 - Employment contract and commitments made by the Company and all Group 
companies in favour of the Chairman of the Board of Directors between 1 January 2023 and 
31 December 2023
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3. REMUNERATION AND BENEFITS PAID TO THE MEMBERS OF THE BOARD OF DIRECTORS

Table 3 - Remuneration allocated for appointment as a Director and other remuneration received by 
non-executive corporate officers
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4. ALLOTMENT HISTORY - STOCK OPTIONS AND BONUS SHARES

Table 9 - Stock options granted in 2023 to the top 10 employee beneficiaries who are not 
corporate officers, options exercised by these persons during the 2023 financial year

�86%

Table 10 - Allotment history - bonus shares
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Remuneration
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Description of 2023 regulated agreements

6.4 DESCRIPTION OF 2023 REGULATED 
AGREEMENTS

6.4.1 List of regulated agreements authorised and entered into during the 
year ended 31 December 2023

�86%

6.4.2 List of regulated agreements entered into during the year ended 
31 December 2023 and not previously authorised by the Board of 
Directors

�86%

6.4.3 List of regulated agreements authorised by the Board of Directors 
during the financial year ended 31 December 2023 and not yet 
entered into

�86%

6.4.4 Regulated agreements authorised by the Board of Directors after the 
year ended 31 December 2023

�86%

6.4.5 List of previously approved regulated agreements that remained in 
effect during the financial year ended 31 December 2023 

�86%

6.5 AGREEMENTS ENTERED INTO BETWEEN A 
CORPORATE OFFICER OR MAJOR 
SHAREHOLDER AND A SUBSIDIARY

�86%
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6

Other information

6.6 PROCEDURE APPLICABLE TO 
UNRESTRICTED AGREEMENTS ENTERED 
INTO IN THE ORDINARY COURSE OF 
BUSINESS AND ON ARM’S LENGTH TERMS
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6.7 OTHER INFORMATION

6.7.1 Factors liable to have an impact in the event of a public tender offer

Agreements liable to result in a change of control
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Shareholder agreements and concerted actions
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Factors liable to have an impact in the event of a public tender offer
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Structure of the Company’s share capital
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Restrictions on the exercise of voting rights and on share transfers pursuant to the Articles of 
Association or agreement clauses brought to the Company’s attention in application of Article 
L. 233-11 of the French Commercial Code

�86%
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Other information

Direct or indirect holdings in the Company’s share capital
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List of holders of any securities that confer special control rights and description of those rights

�86%

The system of control of any employee share scheme where the control rights are not exercised 
by the employees

�86%

Agreements between shareholders that are known to the Company and which may result in 
restrictions on the transfer of securities and the exercise of voting rights
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Other information

Rules governing the appointment and replacement of Board members and the amendment of the 
Articles of Association
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Powers of the Board of Directors in the event of a public tender offer
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Agreements entered into by the Company that are liable to be amended or terminated in the 
event of a change in control of the Company
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Agreements providing for compensation for members of the Board of Directors or employees if 
they resign or are dismissed without genuine and substantive grounds or if their employment is 
terminated due to a public tender offer
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6.7.2 Summary table of current authorisations granted to the Board of 
Directors for capital increase transactions
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LH�L� 5�C� !%� -6"8KJ8K�L%$� -6L8� LH%� =H�K%
"�J-L�4��L�LH%�$�L%�8*�LH%�	8�K$�8*��-K%"L8K=
5%%L-6+�LH�L�%B%K"-=%=�LH-=��?LH8K-LCM�86�LH%
?6$%K=L�6$-6+� LH�L� LH-=� �58?6L� A-44� !%
"H�K+%$��+�-6=L�LH%�+48!�4�"%-4-6+�JK8@-$%$�*8K
-6�LH%�LH-KL%%6LH�K%=84?L-86

gk�586LH=� �86%�

UeUekUgegg�

Qgf=L�K%=84?L-86R

�%4%+�L-86�8*��?LH8K-LC�L8�!%�+K�6L%$�L8�LH%�	8�K$�8*��-K%"L8K=�L8
-6"K%�=%�LH%�=H�K%�"�J-L�4�@-��LH%�-==?�6"%�8*�=H�K%=�K%=%K@%$�*8K
%5J48C%%=M�A-LH�A�-@%K�8*�JK%*%K%6L-�4�=?!="K-JL-86�K-+HL=�-6�*�@8?K
8*�=�-$�%5J48C%%=

UV� 8*� LH%� =H�K%� "�J-L�4M� 86� LH%
?6$%K=L�6$-6+�LH�L�LH-=��58?6L�-=�"H�K+%$
�+�-6=L� LH%� �++K%+�L%� "%-4-6+� =%L� 8?L� -6
LH%�LH-KL%%6LH�K%=84?L-86��!8@%

gk�586LH=� �86%

gnUekUgegU

QfULH�K%=84?L-86R

�?LH8K-=�L-86�+K�6L%$�L8�LH%�	8�K$�8*��-K%"L8K=�L8�+K�6L�%B-=L-6+�8K
*?L?K%�!86?=�=H�K%=�L8�=%4%"L%$�!%6%*-"-�K-%=�*K85��586+�=�4�K-%$
%5J48C%%=��6$�%B%"?L-@%�"8KJ8K�L%�8**-"%K=

kV�8*� LH%�A85J�6CR=� =H�K%� "�J-L�4� �L� LH%
$�L%�8*�LH%�	%6%K�4��%%L-6+

Um�586LH= �86%

gnUekUgegU

QfgLH�K%=84?L-86R

�?LH8K-=�L-86�L8�!%�+K�6L%$�L8�LH%�	8�K$�8*��-K%"L8K=�L8�LK�$%�-6
LH%� A85J�6CR=� =H�K%=� -6� �""8K$�6"%� A-LH� LH%� JK8@-=-86=� 8*
�KL-"4%��P�ggVfeVkg�8*�LH%��K%6"H�A855%K"-�4�A8$%

feV�8*�LH%�A85J�6CR=�=H�K%�"�J-L�4 fm�586LH= �%%��%"L-86�
[gPjPi\�8*�LH-=�
$8"?5%6L
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6

Statutory Auditors’ special report on regulated agreements

6.8 STATUTORY AUDITORS’ SPECIAL REPORT ON
REGULATED AGREEMENTS

�8� LH%�	%6%K�4��%%L-6+� 8*������� 	��E���������S� �C�����
�P�PM
�6� 8?K� "�J�"-LC� �=� LH%� A85J�6CR=� �L�L?L8KC� �?$-L8K=M� A%
H%K%!C�=?!5-L�8?K�K%J8KL�"86"%K6-6+�K%+?4�L%$��+K%%5%6L=P��L
-=�8?K�K%=J86=-!-4-LC�L8� -6*8K5�C8?M�!�=%$�86�LH%� -6*8K5�L-86
LH�L� H�=� !%%6� JK8@-$%$� L8� ?=M� 8*� LH%� "H�K�"L%K-=L-"� *%�L?K%=M
LH%�5�-6�L%K5=��6$�"86$-L-86=M��6$�LH%�K%�=86=�2?=L-*C-6+�LH%
!%6%*-L� *8K� LH%� A85J�6C� 8*� LH%� �+K%%5%6L=� LH�L� H�@%� !%%6
$-="48=%$� L8� ?=M� 8K� 8*� AH-"H� A%� 5�C� H�@%� !%"85%� �A�K%
$?K-6+�8?K��==-+65%6LP��L� -=�68L�8?K�K%=J86=-!-4-LC�L8�-==?%��6
8J-6-86� 86� LH%-K� ?=%*?46%==� �6$� 4%+-L-5�"CM� 8K� L8� �="%KL�-6

AH%LH%K� 8LH%K� �+K%%5%6L=� %B-=LP� �L� -=� C8?K� K%=J86=-!-4-LCM� -6
�""8K$�6"%�A-LH��KL-"4%��P�ggjVUf�8*� LH%��K%6"H�A855%K"-�4
A8$%M� L8� �==%==� AH%LH%K� LH%=%� �+K%%5%6L=� �K%� �JJK8JK-�L%
�6$� =H8?4$� !%� �JJK8@%$P��%� �K%� *?KLH%K� K%;?-K%$� L8� -6*8K5
C8?M�-*��JJ4-"�!4%M�8*�$-="48=?K%=�K%;?-K%$�?6$%K��KL-"4%��P�ggjV
Uf� 8*� LH%� �K%6"H� A855%K"-�4� A8$%� "86"%K6-6+� LK�6=�"L-86=
$?K-6+� LH%� *-6�6"-�4� C%�K� %6$%$� J%KL�-6-6+� L8� �+K%%5%6L=
JK%@-8?=4C��JJK8@%$�!C�LH%�	%6%K�4��%%L-6+P��%�J%K*8K5%$
LH%� "H%"3=� LH�L� A%� "86=-$%K%$� 6%"%==�KC� K%+�K$-6+� LH-=
�==-+65%6L� -6� @-%A� 8*� LH%� JK8*%==-86�4� =L�6$�K$=� -==?%$� !C
LH%��K%6"H���L-86�4��6=L-L?L%�8*��?$-L8K=P

Agreements subject to the approval of the General Meeting

AGREEMENTS AUTHORISED AND SIGNED DURING THE FINANCIAL YEAR ENDED
�%�H�@%�68L�!%%6�68L-*-%$�8*��6C��+K%%5%6L��?LH8K-=%$��6$�=-+6%$�$?K-6+�LH%�C%�K�%6$%$�LH�L�5?=L�!%�=?!5-LL%$�L8�LH%�	%6%K�4
�%%L-6+�*8K��JJK8@�4�-6��JJ4-"�L-86�8*�LH%�JK8@-=-86=�8*��KL-"4%��P�ggjVUm�8*�LH%��K%6"H�A855%K"-�4�A8$%P

�H%��L�L?L8KC��?$-L8K=��

��M�K=

C�K-=�����G*%6=%M�gn��JK-4�gegi

�

C�	���

C�K-=�����G*%6=%M�gn��JK-4�gegi

�%==-"��A4?M%�?

C�KL6%K�

�$K-%6��8H6%K

C�KL6%K
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Information on the Statutory Auditors

6.9 INFORMATION ON THE STATUTORY 
AUDITORS

6.9.1 Incumbent Statutory Auditors

Mazars

�%5!%K� 8*� LH%� D%K=�-44%=� �%+-86�4� �==8"-�L-86� 8*� �L�L?L8KC
�?$-L8K=

�B�4L-=�V�kf�K?%�
%6K-��%+6�?4L�V�ngelj�C�K-=�4���G*%6=%

�%JK%=%6L%$�!C��%==-"��A4?M%�?

�-K=L��JJ8-6L%$�86O�emUemUgeem

�8=L�K%"%6L4C�K%V�JJ8-6L%$�86O�UfUelUgege

�JJ8-6L5%6L�%BJ-K%=�86O�UfUfgUgegj

KPMG

�%5!%K� 8*� LH%� D%K=�-44%=� �%+-86�4� �==8"-�L-86� 8*� �L�L?L8KC
�?$-L8K=

�8?K���
B�V�g��@%6?%�	�5!%LL��V�ngekk�C�K-=�4���G*%6=%

�%JK%=%6L%$�!C��$K-%6��8H6%K

�-K=L��JJ8-6L%$�86O�UeUekUgefj

�JJ8-6L5%6L�%BJ-K%=�86O�UfUfgUgegk

6.9.2 Alternate Statutory Auditor

�L�LH%�	%6%K�4��%%L-6+�8*�Ue��?6%�gegf�QK%=84?L-86�fjRM�-L�A�=�$%"-$%$�68L�L8�K%�JJ8-6L�8K�K%J4�"%�LH%��4L%K6�L%�=L�L?L8KC��?$-L8KP

CHAPTER 6
�	B����B������A�B��R���CB���B��AB�CB�����	BD�����A��

• 182 UNIVERSAL REGISTRATION DOCUMENT 2023



7
GENERAL INFORMATION

ON THE COMPANY AND
ITS SHARE CAPITAL

7.1 GENERAL INFORMATION ON MARIE 
BRIZARD WINE & SPIRITS SA 184

lPfPf A8KJ8K�L%�6�5%��6$�����"8$% fmi

lPfPg �K�$%��6$�A85J�6-%=��%+-=L%KM��������6$����D���6?5!%K fmi

lPfPU �%K5�8*�LH%�A85J�6C fmi

lPfPi �%+-=L%K%$�8**-"%M�4%+�4�*8K5��6$�L%4%JH86%�6?5!%K�8*�
K%+-=L%K%$�8**-"% fmi

lPfPj �%!=-L% fmi

lPfPk �%+-=4�L-86�+8@%K6-6+�LH%�A85J�6CR=��"L-@-L-%=�V�A8?6LKC�8*�
8K-+-6 fmi

7.2 MEMORANDUM AND ARTICLES OF 
ASSOCIATION 185

lPgPf A85J�6C�8!2%"L=�Q�KL-"4%�g�8*�LH%��KL-"4%=�8*��==8"-�L-86R fmj

lPgPg CK8@-=-86=�K%+�K$-6+�LH%�	8�K$�8*��-K%"L8K=�
Q�KL-"4%=�fU�L8�geR fmj

lPgPU CK8@-=-86=�K%+�K$-6+�	%6%K�4��%%L-6+=�Q�KL-"4%=�gg�L8�gnR fmn

lPgPi A86$-L-86=�+8@%K6-6+�"H�6+%=�-6�LH%�=H�K%�"�J-L�4�J?K=?�6L�
L8�LH%��KL-"4%=�8*��==8"-�L-86�Q�KL-"4%�lR fnf

lPgPj BLH%K�-6*8K5�L-86 fnf

7.3 BREAKDOWN OF SHARE CAPITAL AND 
VOTING RIGHTS 192

lPUPf A?KK%6L�=H�K%H84$%K�=LK?"L?K% fng

lPUPg �%"%6L�%@%6L=�K%4�L-6+�L8�LH%�!K%�3$8A6�8*�=H�K%�"�J-L�4�
�6$�@8L-6+�K-+HL= fnU

lPUPU ��L?K%�8*�"86LK84��6$�5%�=?K%=�L�3%6�L8�%6=?K%�LH�L�-L�-=�
68L�%B%K"-=%$�-6��6��!?=-@%�5�66%K fnk

lPUPi AH�6+%�8*�"86LK84� fnk

lPUPj ���g�=?K@%C fnk

7.4 DIVIDENDS 197
lPiPf �%5-6$%K�K%+�K$-6+�LH%��KL-"4%=�8*��==8"-�L-86 fnl

lPiPg �-@-$%6$�-6�K%=J%"L�8*�LH%�gegU�*-6�6"-�4�C%�K fnl
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General information on Marie Brizard Wine & Spirits SA

7.1 GENERAL INFORMATION ON MARIE 
BRIZARD WINE & SPIRITS SA

7.1.1 Corporate name and LEI code

�H%�A85J�6CR=�"8KJ8K�L%��6$�LK�$%�6�5%�-=�S������	��E���������S��C�����TP

�H%�����"8$%�8*���K-%�	K-M�K$��-6%�S��J-K-L=�-=�nknjee���g�B�
��iUlP

7.1.2 Trade and Companies Register, SIRET and EU VAT number

�H%�A85J�6C�H�=�!%%6�K%+-=L%K%$�=-6"%�gi��?4C�gege�-6�LH%�AKGL%-4��K�$%��6$�A85J�6-%=��%+-=L%K�?6$%K�6?5!%K�Ume�knj�gfUP��H%
A85J�6C�A�=�JK%@-8?=4C�K%+-=L%K%$�-6�LH%�C�K-=��K�$%��6$�A85J�6-%=��%+-=L%KP

�H%�A85J�6CR=�������6?5!%K�-=�UmeknjgfUeeekgP��H%��C��"8$%�-=�iklk�EP

�H%�A85J�6CR=����D���6?5!%K�-=���mjUmeknjgfUP

7.1.3 Term of the Company

�H%�A85J�6C�A�=�-6"8KJ8K�L%$�86�m��%!K?�KC�fnnf�*8K���L%K5�8*�nn�C%�K=�Q-P%P�?6L-4�m��%!K?�KC�geneRM�?64%==�JK%5�L?K%4C�$-==84@%$
8K�%BL%6$%$��=�$%"-$%$��L��6��BLK�8K$-6�KC�	%6%K�4��%%L-6+�8*�=H�K%H84$%K=P

7.1.4 Registered office, legal form and telephone number of registered 
office

�H%�A85J�6CR=�K%+-=L%K%$�8**-"%�-=��L�feVfg��@%6?%�$?�	G6GK�4�AH�K4%=�$%�	�?44%M�nigge�AH�K%6L86V4%VC86LM��K�6"%P

�%+-=L%K%$�8**-"%�L%4%JH86%�6?5!%KO�WUU�QeRf�ik�mg�ej�ejP

�H%�A85J�6C�A�=�-6"8KJ8K�L%$�-6�LH%�*8K5�8*����K%6"H�4-5-L%$�"85J�6C�Q=8"-GLG��686C5%R�A-LH���	8�K$�8*��-K%"L8K=P

7.1.5 Website

�H%�A85J�6CR=�A%!=-L%��$$K%==�-=�HLLJ=OUU5!A=P"85P

�H%�-6*8K5�L-86�=H8A6�86�LH%�A%!=-L%�$8%=�68L�*8K5�J�KL�8*�LH%�����?64%==�-L�-=�-6"8KJ8K�L%$�!C�K%*%K%6"%�H%K%-6P

7.1.6 Legislation governing the Company’s activities - Country of origin

�H%�A85J�6C�-=����K%6"H�"85J�6C�+8@%K6%$�!C�LH%�JK8@-=-86=�8*�LH%��K%6"H�A855%K"-�4�A8$%P��L=�K%+-=L%K%$�8**-"%�-=�48"�L%$��L�feV
fg��@%6?%�$?�	G6GK�4�$%�	�?44%M�nigge�AH�K%6L86V4%VC86LM��K�6"%P
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7

Memorandum and Articles of Association

7.2 MEMORANDUM AND ARTICLES OF 
ASSOCIATION

7.2.1 Company objects (Article 2 of the Articles of Association)

�H%�8!2%"L=�8*�LH%�A85J�6C��K%O

X �H%� -5J8KL-6+� �6$� %BJ8KL-6+� 8*� �44� *88$� �6$� -6$?=LK-�4
JK8$?"L=��6$��44�5�6?*�"L?K%$�JK8$?"L=��6$� -L%5=M�%-LH%K
86�-L=�8A6�!%H�4*�8K�-6�LH%�"�J�"-LC�8*��6��+%6LN

X �H%� �";?-=-L-86� !C� LH%� A85J�6C� 8*� �� $-K%"L� 8K� -6$-K%"L
-6L%K%=LM� LHK8?+H� "86LK-!?L-86=� -6� 3-6$M� J?K"H�=%� 8*� 8K
=?!="K-JL-86� L8� =%"?K-L-%=M� =H�K%=� 8K� K-+HL=� -6� �� "85J�6CM
5%K+%KM� 28-6L� @%6L?K%� 8K� 8LH%KA-=%M� -6� �6C� "85J�6C� 8K
%6L%KJK-=%�H�@-6+���=-5-4�K�8K�K%4�L%$�J?KJ8=%N

X �6$� +%6%K�44C� �44� "855%K"-�4M� -6$?=LK-�4M� -6@%=L5%6LM� K%�4
%=L�L%� �6$� *-6�6"-�4� LK�6=�"L-86=� $-K%"L4C� 8K� -6$-K%"L4C
K%4�L%$� L8� LH%� "85J�6C� 8!2%"L=� LH�L� "8?4$� "86LK-!?L%� L8
LH%�$%@%48J5%6L�8*�LH%�A85J�6CP

7.2.2 Provisions regarding the Board of Directors (Articles 13 to 20)

ARTICLE 13 – BOARD OF DIRECTORS

�� P� �H%� A85J�6C� -=� 5�6�+%$� !C� �� 	8�K$� 8*� �-K%"L8K=
"86=-=L-6+� 8*� �L� 4%�=L� LHK%%� �6$� 68� 58K%� LH�6� %-+HL%%6
5%5!%K=P

�?K-6+� LH%� L%K5� 8*� LH%� "85J�6CM� LH%� �-K%"L8K=� =H�44� !%
�JJ8-6L%$� 8K� H�@%� LH%-K� L%K5=� 8*� 8**-"%� K%6%A%$� !C� LH%
BK$-6�KC�	%6%K�4��%%L-6+�8*�=H�K%H84$%K=P

���P��H%-K�L%K5=�8*�8**-"%�=H�44�4�=L�*8K�=-B�C%�K=P��H%�$?L-%=�8*��
�-K%"L8K� =H�44� %6$� �L� LH%� "48=%� 8*� LH%� BK$-6�KC� 	%6%K�4
�%%L-6+� "�44%$� L8� �JJK8@%� LH%� *-6�6"-�4� =L�L%5%6L=� *8K� LH%
JK%@-8?=�*-6�6"-�4�C%�K��6$�H%4$�$?K-6+�LH%�C%�K�-6�AH-"H�=�-$
�-K%"L8KR=�L%K5�8*�8**-"%�%BJ-K%=P

�-K%"L8K=�5�C��4A�C=�!%�K%V%4%"L%$P

�H%C�5�C�!%�$-=5-==%$��L��6C� L-5%�!C� LH%�BK$-6�KC�	%6%K�4
�%%L-6+P

�8�J%K=86�5�C�!%��JJ8-6L%$��=����-K%"L8K�-*M�H�@-6+�K%�"H%$
LH%� �+%� 8*� ljM�58K%� LH�6� 86%� LH-K$� 8*� LH%�5%5!%K=� 8*� LH%
	8�K$�8*��-K%"L8K=�A8?4$�!%�8@%K�LH�L��+%��=���K%=?4L�8*�LH%-K
�JJ8-6L5%6LP� �*M�AH%6����-K%"L8K� K%�"H%=� LH%��+%�8*�ljM� LH%
�*8K%5%6L-86%$� JK8J8KL-86� 8*� 86%� LH-K$� -=� %B"%%$%$M� LH%
84$%=L� �-K%"L8K� =H�44� !%� "86=-$%K%$� L8� H�@%� K%=-+6%$� �L� LH%
"48=%�8*�LH%�6%BL�BK$-6�KC�	%6%K�4��%%L-6+P

���� P� �-K%"L8K=� 5�C� !%� -6$-@-$?�4=� 8K� 4%+�4� %6L-L-%=N� �� 4%+�4
%6L-LCM� �L� LH%� L-5%� 8*� -L=� �JJ8-6L5%6L� �=� �� �-K%"L8KM� 5?=L
$%=-+6�L%� �� J%K5�6%6L� K%JK%=%6L�L-@%� =?!2%"L� L8� LH%� =�5%
"86$-L-86=��6$�8!4-+�L-86=��6$�A-LH�LH%�=�5%�K%=J86=-!-4-L-%=
�=� -*� H%U=H%� A%K%� �� �-K%"L8K� -6� H-=UH%K� 8A6� K-+HLM� A-LH8?L
JK%2?$-"%� L8� LH%� 28-6L� �6$� =%@%K�4� 4-�!-4-LC� 8*� LH%� 4%+�4� %6L-LC
K%JK%=%6L%$N� LH%� J%K5�6%6L� K%JK%=%6L�L-@%R=� L%K5� 8*� 8**-"%
=H�44�!%��==-+6%$�*8K�LH%�L%K5�8*�LH%�4%+�4�%6L-LC�K%JK%=%6L%$N
-L�5?=L�!%�K%6%A%$�AH%6%@%K�LH%�4%+�4�%6L-LCR=�L%K5�8*�8**-"%
-=�K%6%A%$P

�*� LH%� 4%+�4� %6L-LC� L%K5-6�L%=� LH%� �JJ8-6L5%6L� 8*� -L=
K%JK%=%6L�L-@%M� -L� -=� K%;?-K%$� L8� 68L-*C� LH%� A85J�6C� 8*� LH-=
L%K5-6�L-86M�A-LH8?L�$%4�C�!C�K%+-=L%K%$�4%LL%KM��6$�=L�L%�LH%
-$%6L-LC�8*� -L=�6%A�J%K5�6%6L�K%JK%=%6L�L-@%N�LH%�=�5%�=H�44
�JJ4C�-6�"�=%�8*�$%�LHM�K%=-+6�L-86�8K�JK8486+%$�-6"�J�"-LC�8*
LH%�J%K5�6%6L�K%JK%=%6L�L-@%P

�D�P� �*�86%�8K�58K%��-K%"L8K=R� =%�L=� *�44� @�"�6L�!%LA%%6� LA8
	%6%K�4� �%%L-6+=� �=� �� K%=?4L� 8*� $%�LH� 8K� K%=-+6�L-86M� LH%
	8�K$� 8*� �-K%"L8K=� 5�C� 5�3%� 86%� 8K� 58K%� JK8@-=-86�4
�JJ8-6L5%6L=P

�H%� �JJ8-6L5%6L=� 8*� �-K%"L8K=� 5�$%� !C� LH%� 	8�K$� 8*
�-K%"L8K=�=H�44�!%�=?!2%"L�L8�K�L-*-"�L-86�!C�LH%�6%BL�BK$-6�KC
	%6%K�4� �%%L-6+P� �*� LH%C� �K%� 68L� K�L-*-%$M� LH%� K%=84?L-86=
@8L%$� �6$� LH%� �"L-86=� J%K*8K5%$� !C� LH%� 	8�K$� JK-8K� L8� LH%
	%6%K�4��%%L-6+�=H�44�6%@%KLH%4%==�K%5�-6�@�4-$P

�*�864C�86%�8K� LA8��-K%"L8K=�K%5�-6� -6�8**-"%M� LH%��-K%"L8K�8K
�-K%"L8K=M� 8K� 8LH%KA-=%� LH%� �L�L?L8KC� �?$-L8K=M� =H�44
-55%$-�L%4C� "86@%6%� �6� BK$-6�KC� 	%6%K�4� �%%L-6+� 8*
=H�K%H84$%K=� *8K� LH%� J?KJ8=%� 8*� �JJ8-6L-6+� �$$-L-86�4
5%5!%KQ=R�8*�LH%�	8�K$P

�H%��-K%"L8K��JJ8-6L%$� L8� K%J4�"%��68LH%K� =H�44�864C� K%5�-6
-6� 8**-"%� $?K-6+� LH%� L-5%� K%5�-6-6+� L8� K?6� 86� H-=UH%K
JK%$%"%==8KR=�L%K5�8*�8**-"%P

D�P����-K%"L8K�AH8�-=��6�-6$-@-$?�4�5�C�68L�!%486+�L8���L8L�4
8*� 58K%� LH�6� *-@%� 	8�K$=� 8*� �-K%"L8K=M� =�@%� LH%� %B"%JL-86=
JK8@-$%$�*8K�!C�4�AP��H%�"�4"?4�L-86��4=8�-6"4?$%=�J8=-L-86=�8*
AH-%*��B%"?L-@%�B**-"%KM�5%5!%K�8*�LH%��B%"?L-@%�	8�K$M�=84%
5�6�+-6+� $-K%"L8K� 8K� 5%5!%K� 8*� LH%� �?J%K@-=8KC� 	8�K$� �L
�K%6"H�4-5-L%$�"85J�6-%=�H%4$�!C�LH%�-6$-@-$?�4�-6�;?%=L-86P
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��@%� %B"%JL-86=� JK8@-$%$� *8K� !C� 4�AM� LH%� J8=-L-86� 8*
J%K5�6%6L� K%JK%=%6L�L-@%� 8*� �� 4%+�4� %6L-LC� �-K%"L8K� 8K
�?J%K@-=8KC� 	8�K$� 5%5!%K� =H�44� !%� -6"4?$%$� -6� LH%
"�4"?4�L-86�8*�LH%�6?5!%K�8*�8**-"%=�H%4$�!C�=�-$�-6$-@-$?�4P

��A85J�6C�%5J48C%%�5�C�!%��JJ8-6L%$��=����-K%"L8K�-*�LH%-K
"86LK�"L� 8*� %5J48C5%6L� JK%V$�L%=� LH%-K� �JJ8-6L5%6L� �6$
"8KK%=J86$=�L8�+%6?-6%�%5J48C5%6LP

�6� LH%� %@%6L� 8*� �� 5%K+%K� 8K� $%5%K+%KM� LH%� "86LK�"L� 8*
%5J48C5%6L� 5�C� H�@%� !%%6� %6L%K%$� -6L8� A-LH� 86%� 8*� LH%
5%K+%$�"85J�6-%=�8K�A-LH�LH%�$%5%K+%$�"85J�6CP

�H%� 6?5!%K� 8*� LH%� A85J�6CR=� �-K%"L8K=� !8?6$� L8� LH%
A85J�6C�!C���"86LK�"L�8*�%5J48C5%6L�=H�44�68L�%B"%%$�86%
LH-K$�8*�LH%��-K%"L8K=�H84$-6+�8**-"%P

ARTICLE 14 – DIRECTORS’ SHARES

�H%��-K%"L8K=��K%�68L�K%;?-K%$�L8�H84$���=H�K%�-6�LH%�A85J�6CP

ARTICLE 15 – BOARD OFFICERS

�H%�	8�K$�8*��-K%"L8K=�=H�44��JJ8-6L���AH�-K5�6�*K85��586+
-L=� -6$-@-$?�4� 5%5!%K=M� AH8=%� L%K5� 8*� 8**-"%� =H�44� !%
$%L%K5-6%$� !C� LH%� 	8�K$M� A-LH8?L� LH-=� L%K5� !%-6+� �!4%� L8
%B"%%$�LH�L�8*�LH%-K�L%K5�8*�8**-"%��=����-K%"L8KP

�H%� AH�-K5�6� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� =H�44� 8K+�6-=%� �6$
$-K%"L� LH%� A8K3� 8*� LH%� 	8�K$� �6$� K%J8KL� LH%K%86� L8� LH%
	%6%K�4� �%%L-6+P� �H%� AH�-K5�6� =H�44� %6=?K%� LH�L� LH%
A85J�6CR=��$5-6-=LK�L-@%�!8$-%=��K%�8J%K�L-6+�JK8J%K4C��6$M
-6� J�KL-"?4�KM� LH�L� LH%� �-K%"L8K=� �K%� �!4%� L8� J%K*8K5� LH%-K
$?L-%=P

�8�86%�8@%K�LH%��+%�8*�mj�5�C�!%��JJ8-6L%$�AH�-K5�6�8*�LH%
	8�K$�8*��-K%"L8K=P� �?KLH%K58K%M� -*� LH%� -6"?5!%6L�AH�-K5�6
8*� LH%� 	8�K$� 8*� �-K%"L8K=� K%�"H%=� LH-=� �+%M� LH%C� =H�44� !%
"86=-$%K%$�L8�H�@%�K%=-+6%$��L�LH%�"48=%�8*�LH%�6%BL�	8�K$�8*
�-K%"L8K=�5%%L-6+P

�H%6%@%K�LH%�AH�-K5�6�-=��!=%6L�8K�-6"�J�"-L�L%$M�LH%�	8�K$
=H�44� �JJ8-6L� 86%� 8*� LH%� 5%5!%K=� JK%=%6L� L8� "H�-K� LH%
5%%L-6+P

�H%�	8�K$�5�C��4=8��JJ8-6L��� =%"K%L�KCM�AH8�6%%$�68L�!%��
5%5!%K�8*�LH%�	8�K$P

ARTICLE 16 – BOARD MEETINGS

�� P� �H%� 	8�K$� 8*� �-K%"L8K=� =H�44� 5%%L� �=� 8*L%6� �=� LH%
A85J�6CR=� -6L%K%=L=� =8� K%;?-K%M� AH%6� "86@%6%$� !C� LH%
AH�-K5�6P

�-K%"L8K=�"85JK-=-6+��L�4%�=L�86%�LH-K$�8*�LH%�5%5!%K=�8*�LH%
	8�K$� 8*� �-K%"L8K=M� H8A%@%KM� 5�C� �=3� LH%� AH�-K5�6� L8
"86@%6%� LH%� 	8�K$� 8*� �-K%"L8K=� *8K� �� =J%"-*-"� �+%6$�M� -*� LH%
	8�K$�H�=�68L�5%L�*8K�LA8�586LH=P

�H%� AH-%*� �B%"?L-@%� B**-"%K� 5�C� �4=8� �=3� LH%� AH�-K5�6� L8
"86@%6%�LH%�	8�K$�8*��-K%"L8K=�*8K���=J%"-*-"��+%6$�P

�H%�AH�-K5�6� =H�44�!%�!8?6$�!C� LH%� K%;?%=L=�5�$%� L8�H-5U
H%KP

�6� JK-6"-J4%M� LH%� 68L-"%� 8*� 5%%L-6+� 5?=L� !%� $%4-@%K%$� !C
8K$-6�KC� 4%LL%KM� L%4%BM� *�B�8K�%V5�-4P�
8A%@%KM�68L-"%�5�C�!%
5�$%� @%K!�44C� �6$� -55%$-�L%4C� -*� �44� LH%� �-K%"L8K=� "86=%6L
LH%K%L8�8K��K%�JK%=%6LP

�H%�5%%L-6+�=H�44�!%�H%4$�%-LH%K��L�LH%�K%+-=L%K%$�8**-"%�8K��L
�6C�8LH%K�@%6?%�=J%"-*-%$�-6�LH%�68L-"%�8*�5%%L-6+P

��"H� 68L-"%� 8*� 5%%L-6+� 5?=L� =L�L%� LH%� 5�-6� -L%5=� 86� LH%
�+%6$�P

���P��H%�JK%=%6"%�8*��L� 4%�=L�H�4*�8*� LH%��-K%"L8K=� -=� K%;?-K%$
*8K�LH%�	8�K$�L8�!%�%5J8A%K%$�L8�5�3%�$%"-=-86=P

�H%� $%"-=-86=� =H�44� !%� L�3%6� @-�� �� 5�28K-LC� @8L%� 8*� LH%
5%5!%K=� JK%=%6L� 8K� K%JK%=%6L%$N� %�"H� �-K%"L8K� =H�44� H�@%
86%� @8L%M� �6$� =H�44� 68L� !%� %6L-L4%$� L8� K%JK%=%6L�58K%� LH�6
86%�8*�LH%-K�"844%�+?%=P

�6$%K�LH%�"86$-L-86=�JK8@-$%$�*8K�!C�4�A��6$�LH%�K%+?4�L-86=M
LH%�-6L%K6�4�K?4%=�8*�JK8"%$?K%�8*�LH%�	8�K$�8*��-K%"L8K=�5�C
JK8@-$%� LH�L� LH8=%�J%K=86=�"86=-$%K%$� L8�!%�JK%=%6L� *8K� LH%
J?KJ8=%�8*� "�4"?4�L-6+� LH%�;?8K?5��6$�5�28K-LC�8*��-K%"L8K=
�LL%6$-6+� LH%� 5%%L-6+� 5�C� �LL%6$� !C� 5%�6=� 8*� @-$%8V
"86*%K%6"%� 8K� L%4%"855?6-"�L-86=� L%"H6848+CP� D8L-6+� !C
5%�6=� 8*� @-$%8V"86*%K%6"%� 8K� L%4%"855?6-"�L-86=
L%"H6848+C� -=� 6%@%KLH%4%==� JK8H-!-L%$� -6� LH%� "�=%� 8*
K%=84?L-86=� "86"%K6-6+� LH%� �JJK8@�4� 8*� LH%� J�K%6L� "85J�6C
*-6�6"-�4�=L�L%5%6L=�8K�"86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=��6$
K%=84?L-86=�"86"%K6-6+�LH%��JJ8-6L5%6L��6$�$-=5-==�4�8*� LH%
AH�-K5�6� 8*� LH%� 	8�K$� 8*� �-K%"L8K=M� LH%� AH-%*� �B%"?L-@%
B**-"%K��6$��%J?LC�AH-%*��B%"?L-@%�B**-"%K=P

�H%�AH�-K5�6�=H�44�H�@%�LH%�"�=L-6+�@8L%�-6�LH%�%@%6L�8*���L-%$
@8L%P

����P��6��LL%6$�6"%�K%+-=L%K�=H�44�!%�3%JLM�L8�!%�=-+6%$�!C�LH%
�-K%"L8K=��LL%6$-6+�LH%�	8�K$�8*��-K%"L8K=�5%%L-6+P

�H%� 5%K%� 5%6L-86� -6� LH%� 5-6?L%=� 8*� %�"H� 5%%L-6+� 8*� LH%
6�5%=� 8*� LH%��-K%"L8K=� JK%=%6LM� K%JK%=%6L%$�8K� �!=%6L� =H�44
"86=L-L?L%�@�4-$�JK88*�@-=VÉV@-=�LH-K$�J�KL-%=�8*�LH%�6?5!%K�8*
�-K%"L8K=�H84$-6+�8**-"%��6$�8*�LH%-K�K%=J%"L-@%��JJ8-6L5%6L=P

�D� P� �H%� $%4-!%K�L-86=� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� =H�44� !%
K%"8K$%$� -6� 5-6?L%=� $K�A6� ?J� -6� �""8K$�6"%� A-LH� LH%
�JJ4-"�!4%�=L�L?L8KC�JK8@-=-86=��6$�=-+6%$�!C�LH%�AH�-K5�6�8*
LH%� =%==-86� �6$� 86%� �-K%"L8K� 8KM� =H8?4$� LH%� AH�-K5�6� !%
JK%@%6L%$�*K85�$8-6+�=8M�!C�LA8��-K%"L8K=P
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D�P� �6� �""8K$�6"%�A-LH� LH%� 4�AM� LH%�	8�K$�8*��-K%"L8K=�5�C
�4=8��$8JL�"%KL�-6�$%"-=-86=�*�44-6+�A-LH-6�-L=�K%5-L�!C�A�C�8*
AK-LL%6�"86=?4L�L-86M�6�5%4CO�

X LH%� JK8@-=-86�4� �JJ8-6L5%6L� 8*�5%5!%K=� 8*� LH%� 	8�K$� 8*
�-K%"L8K=N

X LH%� �?LH8K-=�L-86� 8*� =?K%L-%=M� %6$8K=%5%6L=� �6$
+?�K�6L%%=�+K�6L%$�!C�LH%�A85J�6CN

X LH%�$%"-=-86� L8� �5%6$� LH%��KL-"4%=�8*��==8"-�L-86M� =?!2%"L
L8� $%4%+�L-86� 8*� �?LH8K-LC� !C� LH%� �BLK�8K$-6�KC� 	%6%K�4
�%%L-6+M� L8� !K-6+� LH%5� -6� 4-6%� A-LH� =L�L?L8KC� �6$
K%+?4�L8KC�JK8@-=-86=N

X "86@%6-6+�LH%�	%6%K�4��%%L-6+N��6$

X "H�6+-6+� LH%� 48"�L-86� 8*� LH%� K%+-=L%K%$� 8**-"%� A-LH-6� LH%
=�5%�K%+-86�Q�K%6"H�S$GJ�KL%5%6LTRP

A8J-%=� 8K� %BLK�"L=� 8*� LH%=%�5-6?L%=�5�C� !%� "%KL-*-%$� !C� LH%
AH�-K5�6� 8*� LH%� 	8�K$� 8*� �-K%"L8K=M� �� =%6-8K� %B%"?L-@%M� �
�-K%"L8K� L%5J8K�K-4C� �?LH8K-=%$� L8� J%K*8K5� LH%� *?6"L-86=� 8*
LH%�AH�-K5�6�8K���JK8BC�%5J8A%K%$�*8K�LH-=�J?KJ8=%P

ARTICLE 17 – POWERS OF THE BOARD OF DIRECTORS

�H%� 	8�K$� 8*� �-K%"L8K=� =H�44� $%L%K5-6%� LH%� =LK�L%+-%=� LH�L
+?-$%� LH%� A85J�6CR=� 8J%K�L-86=� �6$� =H�44� %6=?K%� LH�L� LH%C
�K%�-5J4%5%6L%$P��?!2%"L�L8�LH%�J8A%K=�=J%"-*-"�44C��==-+6%$
L8�	%6%K�4��%%L-6+=�8*�=H�K%H84$%K=��6$�A-LH-6�LH%� 4-5-L=�8*
LH%� "85J�6C� 8!2%"L=M� LH%� 	8�K$� =H�44� $%�4� A-LH� �6C� -==?%
K%4�L%$� L8� LH%� JK8J%K� 8J%K�L-86� 8*� LH%� A85J�6C� �6$� =H�44
=%LL4%��6C�5�LL%K=�"86"%K6-6+�-L�LHK8?+H�-L=�$-="?==-86=P

�6�K%4�L-86=H-J=�A-LH�LH-K$�J�KL-%=M�LH%�A85J�6C�-=�!8?6$�%@%6
!C��"L-86=�!C�LH%�	8�K$�8*��-K%"L8K=�LH�L�$8�68L�"85J4C�A-LH
LH%� "85J�6C� 8!2%"L=M� ?64%==� -L� "�6� JK8@%� LH�L� LH-K$� J�KL-%=
36%A�LH�L�LH%��"L-86�%B"%%$%$�LH%�8!2%"L=�8K�LH�L�-L�"8?4$�68L
H�@%� !%%6� ?6�A�K%� LH%K%8*� -6� @-%A� 8*� LH%� "-K"?5=L�6"%=M
�4LH8?+H� LH%� =84%� J?!4-"�L-86� 8*� LH%� �KL-"4%=� 8*� �==8"-�L-86
=H�44�68L�"86=L-L?L%�=?**-"-%6L�JK88*�LH%K%8*P

�H%� 	8�K$� 8*� �-K%"L8K=� 5�C� "�KKC� 8?L� �6C� "H%"3=� �6$
@%K-*-"�L-86=�-L�"86=-$%K=��JJK8JK-�L%P

��"H��-K%"L8K�=H�44�K%"%-@%��44�8*�LH%�-6*8K5�L-86�6%"%==�KC�*8K
LH%� J%K*8K5�6"%� 8*� -L=� �==-+65%6L� �6$� 5�C� JK8"?K%� LH%
"855?6-"�L-86� L8� H-5UH%K� 8*� �6C� $8"?5%6L=� H%U=H%
"86=-$%K=��JJK8JK-�L%P

�H%�	8�K$�8*��-K%"L8K=�5�C�$%4%+�L%��?LH8K-LC�L8��6C�J%K=86=
8*� -L=� "H8-"%�A-LH-6� LH%� 4-5-L�8*� LH%�J8A%K=� "86*%KK%$� L8� LH%
	8�K$�!C�4�A��6$�?6$%K�LH%�JK%=%6L��KL-"4%=�8*��==8"-�L-86P

�L�5�C�$%"-$%�L8�"K%�L%�"855-LL%%=�K%=J86=-!4%�*8K�K%@-%A-6+
5�LL%K=� LH�L� LH%�	8�K$�8K� -L=�AH�-K5�6� =H�44� =?!5-L� L8� LH%-K
K%@-%A�*8K��6�8J-6-86P

�H%�	8�K$�8*��-K%"L8K=�=H�44�H�@%�*?44�J8A%K�L8��?LH8K-=%�LH%
AH�-K5�6��6$�AH-%*��B%"?L-@%�B**-"%K�L8��==-+6��6C�=?K%L-%=��=
=%"?K-LC� *8K� �6C� !86$=� -==?%$� 8K� L8� !%� -==?%$� !C� LH%
A85J�6CP

ARTICLE 18 – GENERAL MANAGEMENT – DELEGATION OF POWERS

�� P� �H%� +%6%K�4� 5�6�+%5%6L� 8*� LH%� A85J�6C� -=� �==?5%$M
?6$%K�H-=UH%K�K%=J86=-!-4-LCM�!C�LH%�AH�-K5�6�8*�LH%�	8�K$�8*
�-K%"L8K=�8K�!C��68LH%K�-6$-@-$?�4M�AH8�5�C�8K�5�C�68L�!%��
�-K%"L8KM��JJ8-6L%$�!C�LH%�	8�K$�8*��-K%"L8K=��6$�!%�K-6+�LH%
L-L4%�8*�AH-%*��B%"?L-@%�B**-"%KP

�H%�	8�K$�8*��-K%"L8K=�=H�44�"H88=%�!%LA%%6�LH%�LA8�+%6%K�4
5�6�+%5%6L� 8JL-86=� K%*%KK%$� L8� -6� LH%� JK%@-8?=� J�K�+K�JHM
�6$�=H�44��JJ8-6L���AH-%*��B%"?L-@%�B**-"%KM�AH%K%��JJ4-"�!4%P

�H%� =H�K%H84$%K=� �6$� LH-K$� J�KL-%=� =H�44� !%� -6*8K5%$� 8*� LH-=
"H8-"%� ?6$%K� LH%� "86$-L-86=� JK8@-$%$� *8K� !C� 4�A� �6$� LH%
K%+?4�L-86=P

�*� +%6%K�4� 5�6�+%5%6L� -=� �==?5%$� !C� LH%� AH�-K5�6� 8*� LH%
	8�K$�8*��-K%"L8K=M� �44� 8*� LH%� *8448A-6+�JK8@-=-86=� K%4�L-6+� L8
LH%�AH-%*��B%"?L-@%�B**-"%K�=H�44��JJ4C�L8�LH%�*8K5%KP

�H%�AH-%*��B%"?L-@%�B**-"%KR=�L%K5�8*�8**-"%�=H�44�!%�*-B%$�!C�LH%
	8�K$�8*��-K%"L8K=M�=?!2%"L�L8�LH%�	8�K$R=�K-+HL�L8�K%58@%�LH%
AH-%*� �B%"?L-@%� B**-"%K� *K85� 8**-"%� �6$� LH%� AH-%*� �B%"?L-@%
B**-"%KR=�K-+HL�L8�=L%J�$8A6�!%*8K%�LH%�%6$�8*�H-=UH%K�L%K5�8*
8**-"%P

�H%�L%K5�8*�LH%�*?6"L-86=�8*���AH-%*��B%"?L-@%�B**-"%K�5�C�68L
%B"%%$�LH�L�8*�H-=UH%K�L%K5�8*�8**-"%��=����-K%"L8KP

�8�86%�5�C� =-5?4L�6%8?=4C� H84$�58K%� LH�6�86%�J8=-L-86� �=
AH-%*� �B%"?L-@%�B**-"%K� 8*� 4-5-L%$� "85J�6-%=� LH�L� H�@%� LH%-K
K%+-=L%K%$�8**-"%� -6� �K�6"%M� %B"%JL� -6� =J%"-*-"� "�=%=� JK8@-$%$
*8K�!C�4�AP

�8� 86%� 8@%K� LH%� �+%� 8*� le� 5�C� !%� �JJ8-6L%$� �=� AH-%*
�B%"?L-@%� B**-"%KP� �?KLH%K58K%M� -*� LH%� -6"?5!%6L� AH-%*
�B%"?L-@%�B**-"%K�K%�"H%=�LH-=��+%M�H%U=H%�=H�44�!%�$%%5%$�L8
H�@%�K%=-+6%$��?L85�L-"�44C��L�LH%�"48=%�8*�LH%�6%BL�5%%L-6+
8*�LH%�	8�K$�8*��-K%"L8K=P

�H%�AH-%*��B%"?L-@%�B**-"%K�=H�44�K%JK%=%6L�LH%�A85J�6C�-6�-L=
$%�4-6+=�A-LH�LH-K$�J�KL-%=��6$�=H�44�!%�@%=L%$�A-LH�*?44�J8A%K=
A-LH-6�LH%�4-5-L=�8*�LH%�"85J�6C�8!2%"L=M�=?!2%"LM�H8A%@%KM�L8
LH%�J8A%K=�%BJK%==4C��==-+6%$�!C�4�A�L8�	%6%K�4��%%L-6+=P

�6� $%�4-6+=� A-LH� LH-K$� J�KL-%=M� LH%� AH-%*� �B%"?L-@%� B**-"%K� -=
%5J8A%K%$� L8�!-6$� LH%�A85J�6C�%@%6� LHK8?+H��"L-86=� LH�L
�K%�68L�K%4�L%$�L8�LH%�"85J�6C�8!2%"L=M�?64%==�LH%�A85J�6C
JK8@%=�LH�L�LH%�LH-K$�J�KLC�A�=��A�K%�LH�L�LH%��"L-86�%B"%%$%$
LH8=%�8!2%"L=M�8K�"8?4$�68L�!%�?6�A�K%�8*�LH-=�*�"L�+-@%6�LH%
"-K"?5=L�6"%=M��4LH8?+H�LH%�=84%�J?!4-"�L-86�8*�LH%��KL-"4%=�8*
�==8"-�L-86�=H�44�68L�"86=L-L?L%�=?**-"-%6L�JK88*�LH%K%8*P

�H%� AH-%*� �B%"?L-@%� B**-"%K� 5�C� $%4%+�L%� J�KL� 8*� H-=UH%K
J8A%K=�L8��=�5�6C�J%K=86=��=�H%U=H%�=H�44�=%%�*-LP

�6�LH%�%@%6L�8*�LH%�$%�LH�8K�L%5J8K�KC� -6"�J�"-L�L-86�8*�LH%
AH-%*��B%"?L-@%�B**-"%KM� LH%�	8�K$�8*��-K%"L8K=�5�C�$%4%+�L%
LH%� $?L-%=� 8*� AH-%*� �B%"?L-@%�B**-"%K� L8� �� �-K%"L8K� 8K� L8� LH%
AH�-K5�6P� �6� LH%� %@%6L� 8*� -6"�J�"-L�L-86M� LH-=� $%4%+�L-86� 8*
J8A%K=�=H�44�!%�*8K���4-5-L%$�J%K-8$M��6$�=H�44�!%�K%6%A�!4%P
�6� LH%�%@%6L�8*�$%�LHM� -L� =H�44� K%5�-6�@�4-$�?6L-4� ��6%A�AH-%*
�B%"?L-@%�B**-"%K�-=�%4%"L%$P
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�H%�AH-%*��B%"?L-@%�B**-"%K�5�C�!%�$-=5-==%$��L��6C�L-5%�!C
LH%�	8�K$�8*��-K%"L8K=P

���P��L�LH%�JK8J8=�4�8*� LH%�AH-%*��B%"?L-@%�B**-"%KM� LH%�	8�K$
8*� �-K%"L8K=� 5�C� �JJ8-6L� ?J� L8� *-@%� �%J?LC� AH-%*� �B%"?L-@%
B**-"%K=M� AH8� 5?=L� !%� -6$-@-$?�4=� "H8=%6� *K85� �586+� LH%
�-K%"L8K=�8K�8?L=-$%�8*�LH%-K�6?5!%KP

�%J?LC�AH-%*��B%"?L-@%�B**-"%K=�5�C�!%�$-=5-==%$��L��6C�L-5%
!C� LH%� 	8�K$� 8*� �-K%"L8K=M� �L� LH%� JK8J8=�4� 8*� LH%� AH-%*
�B%"?L-@%�B**-"%KN� -6�"�=%�8*�LH%�4�LL%KR=�$%�LHM�K%=-+6�L-86�8K
$-=5-==�4M�LH%C�=H�44�K%L�-6�LH%-K�*?6"L-86=��6$�K%=J86=-!-4-L-%=
?6L-4�LH%��JJ8-6L5%6L�8*���6%A�AH-%*��B%"?L-@%�B**-"%KM�?64%==
LH%�	8�K$�$%"-$%=�L8�LH%�"86LK�KCP

�H%� %BL%6L� �6$� L%K5� 8*� LH%� J8A%K=� +K�6L%$� L8� LH%� �%J?LC
AH-%*��B%"?L-@%�B**-"%K=�=H�44�!%�$%L%K5-6%$�!C�LH%�	8�K$�8*
�-K%"L8K=�A-LH�LH%��+K%%5%6L�8*�LH%�AH-%*��B%"?L-@%�B**-"%KP

�H%K%� �� �%J?LC� AH-%*� �B%"?L-@%� B**-"%K� -=� �4=8� �� �-K%"L8KM
LH%-K�L%K5�8*�8**-"%��=��%J?LC�AH-%*��B%"?L-@%�B**-"%K�5�C�68L
%B"%%$�LH%-K�L%K5�8*�8**-"%��=��-K%"L8KP

�%J?LC� AH-%*� �B%"?L-@%�B**-"%K=� =H�44� H�@%� LH%� =�5%�J8A%K=
�=�LH%�AH-%*��B%"?L-@%�B**-"%K�-6�K%4�L-86�L8�LH-K$�J�KL-%=P

�8�86%�8@%K�LH%��+%�8*�le�5�C�!%��JJ8-6L%$��=��%J?LC�AH-%*
�B%"?L-@%�B**-"%KP��?KLH%K58K%M�-*��6�-6"?5!%6L��%J?LC�AH-%*
�B%"?L-@%� B**-"%K� K%�"H%=� LH-=� �+%M� LH%C� =H�44� !%� $%%5%$� L8
H�@%�K%=-+6%$��?L85�L-"�44C��L�LH%�"48=%�8*�LH%�6%BL�5%%L-6+
8*�LH%�	8�K$�8*��-K%"L8K=P

ARTICLE 19 – REMUNERATION OF THE DIRECTORS, CHAIRMAN, CHIEF EXECUTIVE 
OFFICER, DEPUTY CHIEF EXECUTIVE OFFICERS AND REPRESENTATIVES OF THE 
BOARD OF DIRECTORS
�� P� �H%�BK$-6�KC�	%6%K�4��%%L-6+�5�C��448"�L%� L8��-K%"L8K=M
�=�K%5?6%K�L-86�*8K�LH%-K�$-K%"L8K=H-JM���*-B%$��66?�4��58?6L
$%"-$%$� �L� LH-=� 	%6%K�4� �%%L-6+� A-LH8?L� !%-6+� !8?6$� !C
JK%@-8?=� $%"-=-86=P� �H-=� K%5?6%K�L-86� -=� K%"8+6-=%$� ?6$%K
8J%K�L-6+�%BJ%6=%=P
�H%�*-B%$��66?�4��58?6L�-=�$-=LK-!?L%$��586+�LH%��-K%"L8K=�-6
�""8K$�6"%�A-LH�LH%�4�AP
��� P� �H%� K%5?6%K�L-86� J�-$� L8� LH%� AH�-K5�6� 8*� LH%� 	8�K$� 8*
�-K%"L8K=M� LH%� AH-%*� �B%"?L-@%� B**-"%K� �6$� LH%� �%J?LC� AH-%*
�B%"?L-@%�B**-"%K=�=H�44�!%�$%L%K5-6%$�!C�LH%�	8�K$�8*��-K%"L8K=P
�?"H�K%5?6%K�L-86�5�C�!%�%-LH%K�*-B%$M�JK8J8KL-86�4�8K�!8LH
*-B%$��6$�JK8J8KL-86�4P

���� P� �H%� 	8�K$� 8*� �-K%"L8K=� 5�C� �4=8� �448"�L%� =J%"-�4
K%5?6%K�L-86� *8K� =J%"-*-"�$?L-%=�8K�5�6$�L%=��==-+6%$� L8� -L=
5%5!%K=N� =?"H� K%5?6%K�L-86M� �4=8� K%"8+6-=%$� ?6$%K
8J%K�L-6+�%BJ%6=%=M� -=� LH%6� =?!2%"L� L8� LH%� =J%"-�4�JK8"%$?K%
�JJ4-"�!4%�L8�K%+?4�L%$��+K%%5%6L=P
�8� K%5?6%K�L-86M� AH%LH%K� J%K5�6%6L� 8K� 8LH%KA-=%M� 8LH%K
LH�6� LH�L� AH-"H� -=� JK8@-$%$� *8K� ?6$%K� LH-=� �KL-"4%� 5�C� !%
�448"�L%$� L8� LH%� �-K%"L8K=M� ?64%==� LH%C� �K%� !8?6$� L8� LH%
A85J�6C�!C���"86LK�"L�8*�%5J48C5%6L�?6$%K�LH%�"86$-L-86=
J%K5-LL%$�!C�4�AP

ARTICLE 20 – AGREEMENTS BETWEEN THE COMPANY AND A DIRECTOR, CHIEF 
EXECUTIVE OFFICER OR DEPUTY CHIEF EXECUTIVE OFFICER
f� P� �6C� �+K%%5%6L�5�$%� $-K%"L4C� 8K� -6$-K%"L4C� !%LA%%6� LH%
A85J�6C��6$O
X -L=�AH-%*��B%"?L-@%�B**-"%KM��6C�8*�-L=��%J?LC�AH-%*��B%"?L-@%

B**-"%K=�8K��6C�8*�-L=��-K%"L8K=M�
X �6C� 8*� -L=� =H�K%H84$%K=� H84$-6+� 58K%� LH�6� feV� 8*� LH%

@8L-6+�K-+HL=M�8K
X �� "85J�6C� "86LK844-6+� �� =H�K%H84$%K� "85J�6C� H84$-6+

58K%�LH�6�feV�8*�LH%�@8L-6+�K-+HL=M
=H�44� "86=L-L?L%� �� K%+?4�L%$� �+K%%5%6L� =?!2%"L� L8� JK-8K
�?LH8K-=�L-86�!C�LH%�	8�K$�8*��-K%"L8K=�-*�-L�$8%=�68L�"8KK%=J86$
L8���68K5�4� LK�6=�"L-86�"�KK-%$�8?L�86��K5R=� 4%6+LH�L%K5=P��H%
AH-%*��B%"?L-@%�B**-"%KM��%J?LC�AH-%*��B%"?L-@%�B**-"%KM��-K%"L8K�8K
=H�K%H84$%K�-6�;?%=L-86�=H�44�!%�K%;?-K%$�L8�-6*8K5�LH%�	8�K$��=
=886��=�H%U=H%�!%"85%=��A�K%�8*��6��+K%%5%6L�LH�L�-=�=?!2%"L�L8
�?LH8K-=�L-86P
�?"H���J%K=86�5�C�68L�L�3%�J�KL�-6�LH%�@8L-6+�"86"%K6-6+�LH%
�?LH8K-=�L-86�K%;?%=L%$P��H%=%��+K%%5%6L=�=H�44�!%�=?!2%"L�L8
LH%��JJK8@�4�8*�LH%�	%6%K�4��%%L-6+�8*�=H�K%H84$%K=�?6$%K�LH%
"86$-L-86=�JK8@-$%$�*8K�!C�4�AP
�H-=� =H�44� �4=8�!%� LH%�"�=%�AH%6�86%�8*� LH%��*8K%5%6L-86%$
J%K=86=�H�=��6� -6$-K%"L� -6L%K%=L� -6� LH%��+K%%5%6L��6$�AH%6
�6� �+K%%5%6L� -=� %6L%K%$� -6L8� !%LA%%6� LH%� A85J�6C� �6$� �
"85J�6C� 8*� AH-"H� �6C� =?"H� J%K=86� -=� LH%� 8A6%KM� �� J�KL6%K
A-LH� ?64-5-L%$� 4-�!-4-LCM� ��6�+%KM� AH-%*� �B%"?L-@%� B**-"%KM
�%J?LC� AH-%*� �B%"?L-@%� B**-"%KM� �%5!%K� 8*� LH%� �B%"?L-@%
	8�K$M� �-K%"L8K� 8K� �%5!%K� 8*� LH%� �?J%K@-=8KC� 	8�K$M� 8K� -6
AH-"H�=?"H�J%K=86�%B%K"-=%=���+%6%K�4�5�6�+%5%6L�K84%P

g� P� �6C� �+K%%5%6L� *�44-6+� A-LH-6� LH%� *-%4$� 8*� �JJ4-"�L-86� 8*
K%+?4�L%$� �+K%%5%6L=� �=� $%*-6%$� �!8@%M� !?L� "86"%K6-6+� �
68K5�4�LK�6=�"L-86�%6L%K%$�-6L8�86��K5R=�4%6+LH�L%K5=M�5?=L
!%�"855?6-"�L%$�!C�LH%�J�KLC�"86"%K6%$�L8�LH%�AH�-K5�6�8*
LH%�	8�K$�8*��-K%"L8K=M�?64%==� LH%��+K%%5%6L� -=�68L�5�L%K-�4
*8K� �6C� 8*� LH%� J�KL-%=� -6� L%K5=� 8*� -L=� J?KJ8=%� 8K� *-6�6"-�4
-5J4-"�L-86=P� �H%� AH�-K5�6� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� =H�44
LH%6�*8KA�K$���4-=L�8*�LH%=%��+K%%5%6L=��6$�LH%-K�J?KJ8=%�L8
LH%� 	8�K$� 8*� �-K%"L8K=M� LH%� �L�L?L8KC� �?$-L8K=� �6$� �6C
=H�K%H84$%K�=8�K%;?%=L-6+P
U� P� �%5!%K=� 8*� LH%� 	8�K$� 8*� �-K%"L8K=� 8LH%K� LH�6� 4%+�4
%6L-L-%=� �K%� 68L� J%K5-LL%$� L8� L�3%� 8?L� 48�6=� *K85� LH%
A85J�6CM� -6� �6C� *8K5�AH�L=8%@%KM�8K� L8�H�@%� LH%�A85J�6C
+K�6L� LH%5� �� "?KK%6L� �""8?6L� 8K� 8LH%K� 8@%K$K�*L� 8K� 8**%K� �
+?�K�6L%%� 8K� %6$8K=%5%6L� L8� "8@%K� LH%-K� "855-L5%6L=� L8
LH-K$�J�KL-%=P
�H%� =�5%� JK8H-!-L-86� �JJ4-%=� L8� LH%� AH-%*� �B%"?L-@%� B**-"%KM
�%J?LC� AH-%*� �B%"?L-@%� B**-"%K=� �6$� LH%� J%K5�6%6L
K%JK%=%6L�L-@%=� 8*� 4%+�4� %6L-L-%=� H84$-6+�8**-"%� �=��-K%"L8KP� �L
�4=8� �JJ4-%=� L8� =J8?=%=M� �="%6$�6L=� �6$� $%="%6$�6L=� 8*� LH%
J%K=86=�"8@%K%$�!C�LH-=��KL-"4%M��=�A%44��=�L8��6C�-6L%K5%$-�KCP
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7.2.3 Provisions regarding General Meetings (Articles 22 to 29)

ARTICLE 22 – GENERAL MEETINGS

�H%� "844%"L-@%� $%"-=-86=� 8*� =H�K%H84$%K=� =H�44� !%� 5�$%� $?K-6+� LH%� 	%6%K�4� �%%L-6+=M� AH-"H� =H�44� !%� $%*-6%$� �=� 8K$-6�KCM
%BLK�8K$-6�KC�8K�=J%"-�4M�$%J%6$-6+�86�LH%�6�L?K%�8*�LH%�$%"-=-86=�LH%C��K%�K%;?-K%$�L8�L�3%P

�%J�K�L%�	%6%K�4��%%L-6+=��K%��LL%6$%$�!C�LH%�=H�K%H84$%K=�8*���JK%$%L%K5-6%$�=H�K%�"4�==M�-6�8K$%K�L8��JJK8@%��6C�"H�6+%�L8�LH%
K-+HL=��LL�"H%$� L8� =H�K%=� -6� LH�L� "4�==P� �H%=%�5%%L-6+=� =H�44�!%� "86@%6%$��6$� =H�44�$%4-!%K�L%�?6$%K� LH%� =�5%�"86$-L-86=��=� *8K
�BLK�8K$-6�KC�	%6%K�4��%%L-6+=P��6C�$?4C�"86=L-L?L%$�	%6%K�4��%%L-6+�=H�44�K%JK%=%6L�LH%�%6L-K%�=H�K%H84$%K�!8$CP

	%6%K�4��%%L-6+�K%=84?L-86=��K%�!-6$-6+�86��44�=H�K%H84$%K=M�%@%6�-*��!=%6LM�$-==%6L-6+�8K�-6"�J�"-L�L%$P

ARTICLE 23 – NOTICE AND VENUE OF GENERAL MEETINGS

	%6%K�4��%%L-6+=�8*�=H�K%H84$%K=�=H�44�!%�"86@%6%$��6$�=H�44�$%4-!%K�L%�?6$%K�LH%�"86$-L-86=�JK8@-$%$�*8K�!C�4�AP��H%�5%%L-6+=
=H�44�!%�H%4$��L�LH%�K%+-=L%K%$�8**-"%�8K�-6��6C�8LH%K�@%6?%�A-LH-6�LH%�=�5%�K%+-86�Q�K%6"H�S$GJ�KL%5%6LTR�8K���6%-+H!8?K-6+�K%+-86
=J%"-*-%$�-6�LH%�68L-"%�8*�5%%L-6+P

ARTICLE 24 – AGENDA

��P��H%��+%6$��*8K�	%6%K�4��%%L-6+=�=H�44�!%�JK%J�K%$�!C�LH%�J%K=86�"86@%6-6+�LH%�5%%L-6+P

���P�B6%�8K�58K%�=H�K%H84$%K=�K%JK%=%6L-6+��L�4%�=L�LH%�J%K"%6L�+%�8*�=H�K%�"�J-L�4�=J%"-*-%$�!C�4�A��6$��"L-6+�-6��""8K$�6"%�A-LH
=L�L?L8KC� "86$-L-86=� �6$� L-5%� 4-5-L=�5�C� K%;?%=L� LH%� -6"4?=-86� 8*� $K�*L� K%=84?L-86=� -6� LH%� �+%6$�� *8K� LH%� 	%6%K�4��%%L-6+M� @-�
K%+-=L%K%$�4%LL%K�A-LH��"368A4%$+%5%6L�8*�K%"%-JLP

����P��H%�	%6%K�4��%%L-6+�5�C�68L�@8L%�86��6�-==?%�LH�L�H�=�68L�!%%6�%6L%K%$�86�LH%��+%6$�M�68K�5�C�LH%��+%6$��!%�"H�6+%$�-*
LH%K%� -=� �� =%"86$�68L-"%�8*�5%%L-6+P� �L�5�CM� H8A%@%KM� -6� �44� "-K"?5=L�6"%=M� $-=5-==�86%�8K�58K%��-K%"L8K=� �6$�JK8"%%$� L8� LH%-K
K%J4�"%5%6LP

ARTICLE 25 – ADMISSION TO GENERAL MEETINGS – PROXY

�@%KC�=H�K%H84$%K�=H�44�H�@%�LH%�K-+HLM�?J86�JK8@-6+�H-=UH%K�-$%6L-LCM�L8�J�KL-"-J�L%�-6�	%6%K�4��%%L-6+=�K%+�K$4%==�8*�LH%�6?5!%K
8*�=H�K%=�LH�L�H%U=H%�H84$=M�!C��LL%6$-6+�-6�J%K=86M�!C�K%L?K6-6+���J8=L�4�!�448L�*8K5�8K�!C��JJ8-6L-6+���JK8BCM�JK8@-$%$�LH�LO

X -6� LH%�"�=%�8*� K%+-=L%K%$�=H�K%=M� LH%�=H�K%=��K%� K%+-=L%K%$� -6� LH%�A85J�6CR=�=H�K%� K%+-=L%K� -6� LH%�6�5%�8*� LH%�=H�K%H84$%K�8K
-6L%K5%$-�KC��JJ8-6L%$�L8��"L�86�LH%-K�!%H�4*�J?K=?�6L�L8�J�K�+K�JH�l�8*��KL-"4%��P�ggmVf�8*�LH%��K%6"H�A855%K"-�4�A8$%N

X -6�LH%�"�=%�8*�!%�K%K�=H�K%=M�LH%�=H�K%=��K%�K%+-=L%K%$�-6�LH%�6�5%�8*�LH%�=H�K%H84$%K�8K�LH%-K�K%+-=L%K%$�-6L%K5%$-�KCM�J?K=?�6L
L8� J�K�+K�JH� l� 8*� �KL-"4%� �P� ggmVf� 8*� LH%� �K%6"H� A855%K"-�4� A8$%M� -6� LH%� !%�K%K� =H�K%� �""8?6L=� H%4$� !C� LH%� $?4C� �JJ8-6L%$
-6L%K5%$-�KC�86�LH%�=%"86$�!?=-6%==�$�C�JK-8K�L8�LH%�	%6%K�4��%%L-6+��L�5-$6-+HLM�C�K-=�L-5%P�

ARTICLE 26 – ATTENDANCE SHEET – OFFICERS – MINUTES

��P��6��LL%6$�6"%�=H%%L�"86L�-6-6+�LH%�-6*8K5�L-86�K%;?-K%$�!C�4�A�=H�44�!%�3%JL��L�%�"H�	%6%K�4��%%L-6+P

�H-=��LL%6$�6"%�=H%%LM�$?4C�=-+6%$�!C�LH%�=H�K%H84$%K=�JK%=%6L��6$�LH%�JK8B-%=��6$�=L�L-6+�LH%�J8A%K=�+-@%6�L8�%�"H�JK8BC��6$M�-*
�JJ4-"�!4%M�LH%�J8=L�4�@8L-6+�*8K5=M�=H�44�!%�"%KL-*-%$��=�"8KK%"L�!C�LH%�	%6%K�4��%%L-6+�8**-"%K=P

���P�	%6%K�4��%%L-6+=��K%�"H�-K%$�!C�LH%�AH�-K5�6�8*�LH%�	8�K$�8*��-K%"L8K=�8KM�-6�H-=UH%K��!=%6"%M�!C���D-"%VAH�-K5�6�8K����-K%"L8K
=J%"-�44C��JJ8-6L%$�*8K�LH-=�J?KJ8=%�!C�LH%�	8�K$P��*�LH%�5%%L-6+�-=�"86@%6%$�!C��6C�8*�LH%��L�L?L8KC��?$-L8K=M�-L�=H�44�!%�"H�-K%$�!C
86%�8*�LH%5P��6��44�"�=%=M�AH%K%�68�86%�-=�%6L-L4%$�8K��JJ8-6L%$�L8�"H�-K�LH%�	%6%K�4��%%L-6+M�-L�=H�44�%4%"L�-L=�8A6�"H�-K5�6P

�H%�$?L-%=�8*�L%44%K�=H�44�!%�J%K*8K5%$�!C�LA8�=H�K%H84$%K=�JK%=%6L�AH8��+K%%�L8�$8�=8��6$�AH8M�%-LH%K�86�LH%-K�8A6��""8?6L�8K��=
JK8B-%=M�J8==%==�LH%�4�K+%=L�6?5!%K�8*�@8L%=P

�H%�8**-"%K=�LH?=��JJ8-6L%$�=H�44��JJ8-6L���=%"K%L�KCM�AH8�6%%$�68L�!%���=H�K%H84$%KP

�H%�8**-"%K=�=H�44�!%�K%=J86=-!4%�*8K�"H%"3-6+M�"%KL-*C-6+��6$�=-+6-6+�LH%��LL%6$�6"%�=H%%LM�%6=?K-6+�LH�L�LH%�$-="?==-86=��K%�H%4$
JK8J%K4CM�$%�4-6+�A-LH��6C�-6"-$%6L=�LH�L�8""?K�$?K-6+�LH%�5%%L-6+M�"H%"3-6+�LH%�@8L%=�"�=LM�%6=?K-6+�LH�L�LH%C��K%�"85J4-�6L��6$
%6=?K-6+�LH�L�LH%�5-6?L%=��K%�$K�A6�?JP�

����P��H%�5-6?L%=�=H�44�!%�$K�A6�?J��6$�"8J-%=�8K�%BLK�"L=�8*�LH%�$%4-!%K�L-86=�=H�44�!%�-==?%$��6$�"%KL-*-%$�-6��""8K$�6"%�A-LH�LH%
4�AP
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ARTICLE 27 – QUORUM – VOTING – NUMBER OF VOTES

��P��6�BK$-6�KC��6$��BLK�8K$-6�KC�	%6%K�4��%%L-6+=M�LH%�;?8K?5�=H�44�!%�"�4"?4�L%$�86�LH%�!�=-=�8*��44�=H�K%=�"85JK-=-6+�LH%�=H�K%
"�J-L�4�8KM� -6� LH%�"�=%�8*��%J�K�L%�	%6%K�4��%%L-6+=M��44� =H�K%=�8*� LH%�"4�==� -6�;?%=L-86M� 4%==��6C�=H�K%=�=LK-JJ%$�8*�@8L-6+� K-+HL=
J?K=?�6L�L8�=L�L?L8KC�JK8@-=-86=P��H%6�"�4"?4�L-6+�LH%�;?8K?5�-6�LH%�%@%6L�8*���J8=L�4�@8L%M�"86=-$%K�L-86�5�C�864C�!%�+-@%6�L8
!�448L=�K%"%-@%$�!C�LH%�A85J�6C�!%*8K%�LH%�	%6%K�4��%%L-6+�-=�H%4$M�?6$%K�LH%�"86$-L-86=��6$�$%�$4-6%=�$%L%K5-6%$�!C�$%"K%%P

���P��H%�@8L-6+�K-+HL=��LL�"H%$�L8�=H�K%=��K%�JK8J8KL-86�4�L8�LH%�=H�K%�"�J-L�4�LH�L�LH%C�K%JK%=%6LP��H%K%��44�LH%�=H�K%=�H�@%�LH%
=�5%�J�K� @�4?%M� %�"H�%;?-LC� =H�K%�8K� $-@-$%6$� =H�K%� =H�44� "�KKC� %6L-L4%5%6L� L8�86%� @8L%P��6C�H84$%K�8*� *?44C� J�-$V?J� K%+-=L%K%$
=H�K%=�AH8�"�6�JK8@%�K%+-=LK�L-86�-6�LH%-K�6�5%�*8K��L�4%�=L�LH%�JK%@-8?=�*8?K�QiR�C%�K=�=H�44�%628C�$8?!4%�@8L-6+�K-+HL=��=�JK8@-$%$
*8K�!C� 4�AP��?KLH%K58K%M� -6� LH%�%@%6L�8*���"�J-L�4� -6"K%�=%�@-�� LH%�"�J-L�4-=�L-86�8*� K%=%K@%=M�JK8*-L=�8K��$$-L-86�4�J�-$V-6�"�J-L�4M
$8?!4%�@8L-6+�K-+HL=�A-44�!%�+K�6L%$�L8�LH%�6%A�!86?=�K%+-=L%K%$�=H�K%=��448LL%$�L8���=H�K%H84$%KM�AH%K%�LH%C��K%�%6L-L4%$�L8�LH-=
K-+HLM��=�=886��=�LH%C��K%�-==?%$P��6C�=H�K%�"86@%KL%$�-6L8���!%�K%K�=H�K%�8K�AH%K%�LH%�8A6%K=H-J�-=�LK�6=*%KK%$�=H�44�*8K*%-L�LH%
$8?!4%�@8L-6+�K-+HLP

�K�6=*%K�LHK8?+H�=?""%==-86M�4-;?-$�L-86�8*�"855?6�4�JK8J%KLC�!%LA%%6�=J8?=%=�8K�-6L%K�@-@8=�+-*L�L8���=J8?=%�8K�K%4�L-@%�%6L-L4%$
L8�-6H%K-L��6�%=L�L%�=H�44�68L�"�?=%�LH%��";?-K%$�K-+HL�L8�!%�*8K*%-L%$��6$�=H�44�68L�-6L%KK?JL�LH%�*8?KVC%�K�J%K-8$�JK8@-$%$�*8K�?6$%K
LH-=��KL-"4%P

����P��*�LH%�=H�K%=�H�@%�!%%6�J4%$+%$M�LH%�@8L-6+�K-+HL�=H�44�!%�%B%K"-=%$�!C�LH%�8A6%K�8*�LH%�=%"?K-L-%=P��H%�-==?-6+�"85J�6C�5�C
68L� @8L%� ?=-6+� =H�K%=� -L� H�=� =?!="K-!%$� L8M� �";?-K%$� 8K� �""%JL%$� �=� =%"?K-LC� �6$� LH%=%� =H�K%=� �K%� 68L� L�3%6� -6L8� �""8?6L� -6
"�4"?4�L-6+�LH%�;?8K?5P

�D�P��H%�@8L-6+�JK8"%==�=H�44�!%�H%4$��6$�LH%�@8L%=�"�=L�!C�=H8A�8*�H�6$=M�!C�S=-LL-6+��6$�=L�6$-6+T�8K�!C�K844�"�44M��=�$%"-$%$�!C�LH%
8**-"%K=�8*�LH%�	%6%K�4��%%L-6+P�

ARTICLE 28 – ORDINARY GENERAL MEETINGS

��P��H%�BK$-6�KC�	%6%K�4��%%L-6+�-=�LH%�5%%L-6+�"86@%6%$�L8�L�3%��6C�$%"-=-86=�LH�L�$8�68L�-6@84@%��5%6$5%6L=�L8�LH%��KL-"4%=�8*
�==8"-�L-86P��L�=H�44�5%%L��L�4%�=L�86"%���C%�KM��""8K$-6+�L8�LH%�=L�L?L8KC��6$�K%+?4�L8KC�$%�$4-6%=�-6�*8K"%M�L8��JJK8@%�LH%�*-6�6"-�4
=L�L%5%6L=�*8K�LH%�JK%@-8?=�*-6�6"-�4�C%�KP

��� P��H%6� "86@%6%$� *8K� LH%� *-K=L� L-5%M� LH%� BK$-6�KC� 	%6%K�4� �%%L-6+� 5�C� 864C� @�4-$4C� $%4-!%K�L%� -*� LH%� =H�K%H84$%K=� JK%=%6LM
K%JK%=%6L%$�8K�@8L-6+�!C�J8=L�H84$��L�4%�=L�86%�*-*LH�8*�LH%�=H�K%=�L8�AH-"H�@8L-6+�K-+HL=��K%��LL�"H%$P��*�LH%�5%%L-6+�-=�"86@%6%$�*8K
LH%�=%"86$�L-5%M�68�;?8K?5�-=�K%;?-K%$P��H%�5%%L-6+�=H�44�J�==�K%=84?L-86=�@-����5�28K-LC�8*�LH%�@8L%=�8*�LH%�=H�K%H84$%K=�JK%=%6L
8K�K%JK%=%6L%$M�-6"4?$-6+�=H�K%H84$%K=�@8L-6+�!C�J8=LP�

ARTICLE 29 – EXTRAORDINARY GENERAL MEETINGS

�� V� B64C� LH%� �BLK�8K$-6�KC� 	%6%K�4��%%L-6+� =H�44� !%� %6L-L4%$� L8� �5%6$� LH%� �KL-"4%=� 8*� �==8"-�L-86� -6� �44� LH%� JK8@-=-86=� LH%K%8*P

8A%@%KM� -L�5�C�68L� -6"K%�=%� LH%� =H�K%H84$%K=R� "855-L5%6L=M�%B"%JL� -6� LH%�"�=%�8*� LK�6=�"L-86=� K%=?4L-6+� *K85��6�%B"H�6+%�8*
=H�K%=�8K���K%@%K=%�=H�K%�=J4-L�$?4C�$%"-$%$�?J86��6$�%B%"?L%$P

��� P� �BLK�8K$-6�KC�	%6%K�4��%%L-6+=�5�C� 864C� J�==� K%=84?L-86=� -*� LH%� =H�K%H84$%K=� JK%=%6LM� K%JK%=%6L%$� 8K� @8L-6+� !C� J8=L� H84$M
AH%6� LH%�5%%L-6+� -=� "86@%6%$� *8K� LH%� *-K=L� L-5%M�86%�;?�KL%K� �6$M�AH%6� "86@%6%$� *8K� LH%� =%"86$� L-5%M�86%� *-*LH�8*� LH%� @8L-6+
=H�K%=P��*�LH%�4�LL%K�;?8K?5�-=�68L�8!L�-6%$M�LH%�=%"86$��BLK�8K$-6�KC�	%6%K�4��%%L-6+�5�C�!%�J8=LJ86%$�L8���$�L%�68�4�L%K�LH�6
LA8�586LH=� *8448A-6+�LH%�$�L%�86�AH-"H� -L�A�=�"86@%6%$P� �L�=H�44� K?4%�!C���LA8VLH-K$=�5�28K-LC�8*� LH%�@8L%=�8*� LH%�=H�K%H84$%K=
JK%=%6L�8K�K%JK%=%6L%$M�-6"4?$-6+�=H�K%H84$%K=�@8L-6+�!C�J8=LP�

����P�	C�A�C�8*� =L�L?L8KC�%B%5JL-86� L8� LH%� *8K%+8-6+M���	%6%K�4��%%L-6+� LH�L�$%"-$%=� L8� -6"K%�=%� LH%�"�J-L�4�!C�"�J-L�4-=�L-86�8*
K%=%K@%=M�JK8*-L=�8K��$$-L-86�4�J�-$V-6�"�J-L�4�5�C�J�==�K%=84?L-86=�?6$%K�LH%�;?8K?5��6$�5�28K-LC�"86$-L-86=��JJ4-"�!4%�L8�BK$-6�KC
	%6%K�4��%%L-6+=P��?KLH%K58K%M�-6��6��BLK�8K$-6�KC�	%6%K�4��%%L-6+�"86@%6%$�L8�@8L%�86�LH%��JJK8@�4�8*���"86LK-!?L-86�-6�3-6$�8K
LH%�+K�6L-6+�8*���=J%"-�4�!%6%*-LM�LH%�"86LK-!?L8K�8K�LH%�!%6%*-"-�KC�AH8=%�=H�K%=�$8�68L�"�KKC�@8L-6+�K-+HL=�=H�44�68L�!%�%6L-L4%$�L8
@8L%M�%-LH%K�86�LH%-K�8A6�!%H�4*�8K��=���JK8BCM��6$�%�"H�8*�LH%�8LH%K�=H�K%H84$%K=�=H�44�H�@%���6?5!%K�8*�@8L%=�%;?�4�L8�LH%�=H�K%=
LH�L� LH%C� 8A6�A-LH8?L� LH-=� 6?5!%K� %B"%%$-6+� L%6N� �� =H�K%H84$%KR=� JK8BC� =H�44� H�@%� LH%� @8L%=� LH�L� LH%C� H84$� ?6$%K� LH%� =�5%
"86$-L-86=��6$�?J�L8�LH%�=�5%�4-5-LP�

�6� LH%�"�=%�8*�"86LK-!?L-86=� -6�3-6$�8K�+K�6L=�8*�=J%"-�4�!%6%*-L=M�86%�8K�58K%� -6$%J%6$%6L��JJK�-=%K=�=H�44�!%��JJ8-6L%$�!C� LH%
"8?KL=��L�LH%�K%;?%=L�8*��6C�-6L%K%=L%$�J�KLCP

�D�P��*�=%@%K�4�"4�==%=�8*�=H�K%�%B-=LM�68�"H�6+%�5�C�!%�5�$%�L8�LH%�K-+HL=��LL�"H%$�L8�=H�K%=�-6��6C�8*�LH%=%�"4�==%=�A-LH8?L���@�4-$
@8L%��L��6��BLK�8K$-6�KC�	%6%K�4��%%L-6+�8J%6� L8��44� =H�K%H84$%K=��6$M� *?KLH%K58K%M�A-LH8?L���@�4-$�@8L%� -6���	%6%K�4��%%L-6+
8J%6�864C�L8�LH%�H84$%K=�8*�=H�K%=�-6�LH%�"4�==�-6�;?%=L-86P�

CHAPTER 7
�	����������B�����B��B���
��AB�C�������������
����A�C�����

• 190 UNIVERSAL REGISTRATION DOCUMENT 2023



7

Memorandum and Articles of Association

7.2.4 Conditions governing changes in the share capital pursuant to the 
Articles of Association (Article 7)

ARTICLE 7 – CHANGES TO THE SHARE CAPITAL

��P��H%�=H�K%�"�J-L�4�5�C�!%� -6"K%�=%$� -6��44�A�C=��6$�!C��44
5%�6=��?LH8K-=%$�!C�LH%�4�AP

B64C�LH%��BLK�8K$-6�KC�	%6%K�4��%%L-6+�-=��?LH8K-=%$�L8�J�==
�� K%=84?L-86� L8� -6"K%�=%� LH%�=H�K%�"�J-L�4M�!�=%$�86��� K%J8KL
*K85� LH%� 	8�K$� 8*� �-K%"L8K=� "86L�-6-6+� LH%� $-="48=?K%=
K%;?-K%$�!C�4�AP

C?K=?�6L�L8�LH%�4�AM�=H�K%H84$%K=�H�@%���JK%*%K%6L-�4�K-+HL�L8
=?!="K-!%�*8K�=H�K%=�-6�"�=H�-==?%$��=�J�KL�8*���"�J-L�4�-6"K%�=%
-6� JK8J8KL-86� L8� LH%� 6?5!%K� 8*� =H�K%=� LH�L� LH%C� H84$P� �H%C
5�C�A�-@%�LH-=�K-+HL�86��6�-6$-@-$?�4�!�=-=P��H�K%H84$%K=��4=8
H�@%��6�8JL-86�L8�=?!="K-!%�*8K��$$-L-86�4�=H�K%=�-*�%BJK%==4C
�?LH8K-=%$�!C���	%6%K�4��%%L-6+�K%=84?L-86P

�64%==��+K%%$�8LH%KA-=%M�%6L-L4%5%6L�L8�6%A�=H�K%=�*8448A-6+
LH%� "�J-L�4-=�L-86� 8*� K%=%K@%=M� JK8*-L=� 8K� �$$-L-86�4� J�-$V-6
"�J-L�4�!%486+=�L8�LH%�4%+�4�8A6%KM�=?!2%"L�L8�LH%�K-+HL=�8*�LH%
!%6%*-"-�KCP

��� P� �BLK�8K$-6�KC� 	%6%K�4� �%%L-6+=� 5�C� �4=8� �?LH8K-=%� 8K
$%"-$%� 86� "�J-L�4� K%$?"L-86=� *8K� �6C� K%�=86=� �6$� @-�� �6C
5%�6=M� =?!2%"L� L8� �6C� "K%$-L8K=R� K-+HL=P� 
8A%@%KM� ?6$%K� 68
"-K"?5=L�6"%=� =H�44� �� "�J-L�4� K%$?"L-86� 2%8J�K$-=%� LH%� %;?�4
K-+HL=�8*�=H�K%H84$%K=P

��=H�K%�"�J-L�4�K%$?"L-86M�-KK%=J%"L-@%�8*�LH%�K%�=86M�AH%K%!C
LH%�=H�K%�"�J-L�4�*�44=�!%48A�LH%�=L�L?L8KC�5-6-5?5�5�C�864C
!%� $%"-$%$� -*� �� "86$-L-86� JK%"%$%6L� -=� %=L�!4-=H%$� JK8@-$-6+
*8K���"�J-L�4�-6"K%�=%��-5%$��L�K%=L8K-6+�LH%��58?6L�8*�=H�K%
"�J-L�4� L8� �L� 4%�=L� LH%� =L�L?L8KC� 5-6-5?5M� ?64%==� LH%
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7.2.5 Other information

- Clauses liable to affect the control of the Company:
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Breakdown of share capital and voting rights

7.3 BREAKDOWN OF SHARE CAPITAL AND 
VOTING RIGHTS

7.3.1 Current shareholder structure

Breakdown of share capital and voting rights at 21 February 2024
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Breakdown of share capital and voting rights

7.3.2 Recent events relating to the breakdown of share capital and voting rights
Threshold crossing disclosure: Shareholder agreement (19 December 2023):
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Breakdown of share capital and voting rights

X 3+0!120F�2! �20�+1#!01O�LH%�J�KL-%=�=H�44�!%�*K%%�L8�5�3%�LH%�*8448A-6+�LK�6=*%K=O�

V �6C�LK�6=*%K�8*�=H�K%=�!C���J�KLC�L8�86%�8*�-L=��**-4-�L%=�Q��$-K%"L�$%="%6$�6L�8K��="%6$�6L�8K��6�%6L-LC�"86LK844%$M�"86LK844-6+�8K
?6$%K�"85586�"86LK84�A-LH-6�LH%�5%�6-6+�8*��KL-"4%��P�gUUVU�Q�R��6$�Q��R�8*�LH%��K%6"H�A855%K"-�4�A8$%RN�

V �6C�LK�6=*%K�8*�=H�K%=�"�KK-%$�8?L�J?K=?�6L�L8�LH%�$K�+V�486+�"4�?=%N��6$�

V �6C�LK�6=*%K�8*�=H�K%=�L8��68LH%K�J�KLC�-6��""8K$�6"%�A-LH�LH%�8@%KVLH%V"8?6L%K�JK8"%$?K%�JK8@-$%$�*8K�-6�LH%��+K%%5%6LN�

X 1%�0!�20�+1#!0�.0-�! 30!�É!25!!+�.�02F!1�2-�2%!��$0!!*!+2O��6C�LK�6=*%K�8*�=H�K%=�L8��68LH%K�J�KLC�5?=L�!%�"�KK-%$�8?L�8**V
5�K3%L��6$�8@%K�LH%�"8?6L%KP��H%�J�KLC�8**%K-6+�L8�=%44��44�8K�J�KL�8*�-L=�=H�K%=�5�C�=%44�LH%5�L8�LH%�H-+H%=L�!-$$-6+�J�KLCN�

X  0�$A�)-+$��)�31!O�-6�LH%�%@%6L�8*�LH%��""%JL�6"%M�!C���=-5J4%�5�28K-LCM�8*���J?K"H�=%�8**%KM�-6�"�=H��6$�-6��6C�*8K5�AH�L=8%@%KM
*K85���LH-K$VJ�KLC�!?C%K�K%+�K$-6+��44�������	��E��������������C������=H�K%=�H%4$�!C�LH%�J�KL-%=M��44�J�KL-%=�=H�44�!%�K%;?-K%$
L8�=%44��44�8*�LH%-K�=H�K%=�L8�=�-$�LH-K$VJ�KLC�!?C%KN�

X .30�%�1!�-#�-0�13É1�0F.2F-+�2-�1%�0!1O�LH%�J�KL-%=��K%�*K%%�L8��";?-K%�8K�=?!="K-!%�*8K�=H�K%=�-6�������	��E��������������C�����M
JK8@-$%$�LH�L�LH%C�=?!=%;?%6L4C�-6*8K5�LH%�8LH%K�J�KL-%=M�86�LH%�?6$%K=L�6$-6+�LH�L�LH%�%B%K"-=%�!C���J�KLC�8*�-L=�K-+HL=�=H�44�68L
%6L�-4��6�8!4-+�L-86�L8�5�3%���J?!4-"�L%6$%K�8**%K�*8K�������	��E��������������C������=H�K%=N�

V 2!0*O� LH%� �+K%%5%6L� -=� %6L%K%$� -6L8� *8K� �6� -6-L-�4� L%K5�%6$-6+�86� f� �?4C� gegj� �6$�A-44� !%� L�"-L4C� K%6%A�!4%� *8K� J%K-8$=� 8*
LA%4@%�QfgR�586LH=��=�8*�=�-$�$�L%P��H%��+K%%5%6L�=H�44�!%�$%%5%$�L%K5-6�L%$�*8K���J�KLC�-6�LH%�%@%6L�8*�=�-$�J�KLCR=�686V
K%6%A�4�8*�LH%��+K%%5%6L�68�4�L%K�LH�6�=-B�QkR�586LH=�!%*8K%�LH%�%6$�8*�-L=�-6-L-�4�L%K5P

Threshold crossing disclosure: Shareholder agreement (20 February 2024):
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Breakdown of share capital and voting rights

Threshold crossing disclosure: Shareholder agreement (28 March 2024):
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�����C�����M�86�gl���K"H�gegiM�-L�H%4$�mMeemMUiU�������	��E��������������C������=H�K%=�K%JK%=%6L-6+�mMefUMlUn�@8L-6+�K-+HL=M
-P%P�lPfjV�8*�LH%�=H�K%�"�J-L�4��6$�jPlnV�8*�LH%�@8L-6+�K-+HL=�8*�LH%�A85J�6CQiURP

�)(� 6>NWLQ�URVR@NM�URJKRUR@b�L;VYJWb��C1B���>NPR?@N>NM�J@�

,�RVYJ??N�MN�UJ�D;A>WN@@N��-)-&�1>P;WJb��L;W@>;UUNM�Kb� >�4JBRM� NA>R??N%�
�))� 6>NWLQ�?RVYURORNM�S;RW@�?@;LT�L;VYJWb��C1C��>NPR?@N>NM�J@�((��>AN�CJRW@�8;W;>h��-�&&
�#J>R?��L;W@>;UUNM�Kb� >�7RA?NYYN�BRWJUMR%�
�)� 3;VYJWb�;>PJWR?NM�AWMN>� @QN� UJC?�;O�#;>@APJU�� >NPR?@N>NM�J@�BAJ�MN�Ce;�#JAU;��
-(��;�5?Z%��
(&&�(���R?K;W��#;>@APJU�� L;W@>;UUNM�Kb� >

8N>Bh�3JbJ>M%�
�)�� 6>NWLQ�>NJU�N?@J@N�Q;UMRWP�L;VYJWb��C39��>NPR?@N>NM�J@�
KR?�>AN��h;W�4RNAMN��,,&&&�#N>YRPWJW��L;W@>;UUNM�Kb� >�8N>Bh�3JbJ>M%�
�),� !JVNUb� >� J>L�D;A>WRN>��URVR@NM�URJKRUR@b�L;VYJWb�#NWNU;YN�Cd>U��>NPR?@N>NM�J@�

(�K;AUNBJ>M�CJRW@�7N>VJRW��-�&&,�#J>R?��L;W@>;UUNM�Kb� >

 J>L�D;A>WRN>�� C;LRh@h� 9VV;�MN� Uj"AN?@�Cd>U� �>NPR?@N>NM�J@�

(�K;AUNBJ>M�CJRW@�7N>VJRW��-�&&,�#J>R?�� L;W@>;UUNM�Kb� >� J>L�D;A>WRN>�� ?
#N>UN�1UKRWJ�7;VRMN�� ?��RUb�D;A>WRN>�JWM� ?� JAM�D;A>WRN>%�

�)-� 3;VYJWb�;>PJWR?NM�AWMN>� @QN� UJC?�;O� 5WPUJWM�JWM�GJUN?� �>NPR?@N>NM�J@� #JUUR?N>�8;A?N�� #JUUR?N>� B;JM�� �;WM;W�G
��5A��EWR@NM��RWPM;V�
JL@RWP�J?�RWBN?@VNW@�VJWJPN>�O;>�#JUUR?N>�3JYR@JU� J?@N>�6AWM��@M%�

�).� 6>NWLQ�YAKURL� URVR@NM�L;VYJWb� �C1�� >NPR?@N>NM�J@�.��>AN� :;AOO>;b�Mj1KKJW?��-�&
-�#J>R?��JL@RWP�J?�VJWJPNVNW@�L;VYJWb�;O� @QN�63#�CAWWb
 JWJPN>?�JWM�63#�CAWWb�BNL;BN>b�VA@AJU�OAWM?�JWM�L;W@>;UUNM�Kb� >�3Q>R?@;YQN�DJYRJ%�

�)�� 6>NWLQ�URVR@NM�URJKRUR@b�L;VYJWb��C1B���>NPR?@N>NM�J@�

,�RVYJ??N�MN�UJ�D;A>WN@@N��-)-&�1>P;WJb�JWM�L;W@>;UUNM�Kb� >�4JBRM� NA>R??N%�
�&� 6>NWLQ�YAKURL�URVR@NM�L;VYJWb��C1���>NPR?@N>NM�J@�
(.�K;AUNBJ>M�BJ?YJRU��-�&&,�#J>R?��JL@RWP�J?�VJWJPNVNW@�L;VYJWb�;O�@QN�63#��J�6>JWfJR?N

1L@R;W?�6>JWLN�# 5�VA@AJU�OAWM�JWM�L;W@>;UUNM�Kb� >�#JAU�7A>cJU%�
�
� !JVNUb� >�!RL;UJ?�1UN?Tb�� >�3QJ>UN?�1>K;>N�� >�1UJRW�2J>>N�� >�:NJW�3UJAMN�2JcN>ZAN�� >�#J@>RLN�2NLA�� ?� J>RN�2R?�� >� J>L�2;A?LQN@�� >

6>JWf;R?� 3J>>N>N�� @QN� 3QJW@>N� OJVRUb� �WJVNUb�  ?� 6JKRNWWN� 3QJW@>N��  >� 1APA?@RW� 3QJW@>N��  >� 6>hMh>RL� 3QJW@>N�� CNUJ>U� 4;L@NA>� 3QJW@>N
3QR>A>PRNW�4NW@R?@N��J�6>NWLQ�URVR@NM�URJKRUR@b�?NUO�NVYU;bNM�Y>JL@R@R;WN>��>NPR?@N>NM�J@�(&�>;A@N�MN?�4RJLZANW;M?��CJRW@� J>@RW�2NUUNBAN��-)-&
6RUURg>N�� L;W@>;UUNM� Kb�  >� 6>hMh>RL� 3QJW@>N��  >� 5>RL� 4NL;AUa��  >� 5VVJWANU� 4NUQJbN�� 5W?J?� 3;W?AU@RWP� C1C�� J� 6>NWLQ� ?RVYURORNM� S;RW@�?@;LT
L;VYJWb� �C1C�� �>NPR?@N>NM� J@� )
� >AN� 7ARUUJAVN� 1Y;UURWJR>N�� -�&� 1WWNLb�� L;W@>;UUNM� Kb� >� EU>RLQ� 5KNW?YN>PN>��  >� CbUBJRW� 7JAMRUUJ@��  >
7h>JUM� 7JA@RN>�� 1�7� Cd>U�� J� 6>NWLQ� URVR@NM� URJKRUR@b� L;VYJWb� �>NPR?@N>NM� J@� �.� JBNWAN� MN� GJP>JV�� -�&
-� #J>R?�� L;W@>;UUNM� Kb�  >� 7h>JUM
7JA@QRN>��@QN�7;KRW�OJVRUb��WJVNUb� ?� J>RN�1?@>RM�7;KRW�JWM� >�B;KN>@�7;KRW��� >�6>hMh>RL�7;W@RN>�� >�5M;AJ>M�8NRW>RLQ�� >�4;VRWRZAN
:;WBNU�� >�1>WJAM��N>VJP;>N@�� >�GR@;UM��>JAcN��C@>J@ORW��J�6>NWLQ�?RVYURORNM� S;RW@�?@;LT�L;VYJWb��>NPR?@N>NM�J@�-�>AN�B;bJUN��-�&&.�#J>R?�
L;W@>;UUNM� Kb� >�GR@;UM� �>JAcN�� >� 3Q>R?@RJW� �NMMJ�� >�8AP;� �N� ;>BJW�� >� :NJW�B;LQ� �N@;A>WNA>�� >�7h>J>M� NLQRWNJA�� >� :NJW��;AR?
 NA>R??N�� @QN�#N@R@� OJVRUb� �WJVNUb� >�6>JWf;R?� JA>RLN�1WM>h�#N@R@�JWM� ?� J>RN�:NJWWN�#N@R@��� >�8N>Bh�#RJUJ@�� >��AL�#RLQ;@�� >�CJVANU
#RLQ;@�� >� 1UJRW� DNUURN>�� >�8N>Bh� D;A>WRN>�� >� #QRURY� DARWMN>�� >�#RN>>N� FJW�#N@NPQNV�� >� :NJW�#RN>>N�2>J??NUb�� ?�2N>WJMN@@N� CLQC;N>N>
�VJ>>RNM�WJVN�#UJ?��� >�FRWLNW@� :AWRN@�� >� :NJW�2NUUNb�� >� :AURNW�2NcR>J>M�� >� JLQJM;�4RWR?�� ?� J>RJ�4J�3;WLNRfJ;�4;?�CJW@;?�2J@R?@J
 JLQJM;�� >�3hM>RL�6;APg>N�� ?�C;YQRN�2R;A@�� >�HBN?�7ANQU�� ?�1WWN�7ANQU�� >�8AKN>@��NL;V@N�� ?�9?JKNUUN��NL;V@N�� >�:NJW��1UNaJWM>N
#JbJ>@�� >�4;VRWRZAN�1>Pb�� @QN�2NU;NAB>N�AWMRBRMNM�?QJ>N�;CWN>?QRY�P>;AY� �WJVNUb� >�6>JWf;R?�2NU;NAB>N�� ?�#J?LJUN�2NU;NAB>N�JWM� >
8N>Bh� 2NU;NAB>N��� @QN� 2NU;NAB>N�6JK>N� AWMRBRMNM� ?QJ>N� ;CWN>?QRY� P>;AY� �WJVNUb0� >� 6>JWf;R?� 2NU;NAB>N�� ?� #J?LJUN� 2NUiAB>N�� >� 8N>Bh
2NU;NAB>N��3Q>R?@RJWN�6JK>N���W;W�@>JMRWP�L;VYJWb�C39��;LJKNU��>NPR?@N>NM�J@�()�>AN��;AR?�#J?@NA>���(
&&�2;AU;PWN�2RUUJWL;A>@���W;W�@>JMRWP
L;VYJWb� C3� �;LJ@RB� �>NPR?@N>NM� J@� ()� >AN� �;AR?� #J?@NA>�� �(
&&� 2;AU;PWN�2RUUJWL;A>@���  >� :NJW�2JY@R?@N� 4A>>A@b��  2� 3JYR@JU�� J� 6>NWLQ
?RVYURORNM�S;RW@�?@;LT�L;VYJWb��C1C���>NPR?@N>NM�J@�-)�JBNWAN��UhKN>��-�

,�#J>R?��JWM� >�3Q>R?@;YQN�2;A?LQN@%

�(� CNN�4 9�(()3(&�.�MJ@NM�(&�4NLNVKN>�(&()%�
�)� "W�@QN�KJ?R?�;O�?QJ>N�LJYR@JU�L;W?R?@RWP�;O�


��.��.()�?QJ>N?��>NY>N?NW@RWP�
).�
&�(.�B;@RWP�>RPQ@?�YA>?AJW@�@;�YJ>JP>JYQ�(�;O�1>@RLUN�(()�



�;O� @QN� 1 6�7NWN>JU� BNPAUJ@R;W%� 1?� J� >N?AU@�� @QN� L;WLN>@� MRM�W;@� L>;??� JWb� @Q>N?Q;UM��CQN>NJ?� @QN� @C;� ?QJ>NQ;UMN>?� ��J� 6>JWfJR?N� 1??N@
 JWJPNVNW@�JWM�JW�RWMRBRMAJU��CQ;�JMQN>NM�@;�@QN�?QJ>NQ;UMN>�JP>NNVNW@�NJLQ�NaLNNMNM�@QN����@Q>N?Q;UM?�RW�@QN�?QJ>N�LJYR@JU�JWM�B;@RWP
>RPQ@?�;O� 1B95�2B9I1B4�G9!5�1!4�C#9B9DC�;W�(�� J>LQ�(&(%

CHAPTER 7
�	����������B�����B��B���
��AB�C�������������
����A�C����

• 195UNIVERSAL REGISTRATION DOCUMENT 2023



Breakdown of share capital and voting rights

7.3.3 Nature of control and measures taken to ensure that it is not 
exercised in an abusive manner

�H%�A85J�6C�-=�"86LK844%$�!C�AB��CC�A-LH-6�LH%�5%�6-6+�8*
�KL-"4%��P�gUUVU�8*�LH%��K%6"H�A855%K"-�4�A8$%P�AB��CC�68A
H84$=� �� 5�28K-LC� 8*� J8=-L-86=� 86� LH%� A85J�6CR=� 	8�K$� 8*
�-K%"L8K=P� �H%� A85J�6C� H�=� �$8JL%$� @�K-8?=� "8KJ8K�L%
+8@%K6�6"%� 5%�=?K%=M� -6"4?$-6+� LH%� "K%�L-86� 8*� �6� �$� H8"
	8�K$� "855-LL%%� $%=-+6%$� L8� %6=?K%� LH�L� "86LK84� 8@%K� LH%
A85J�6C�-=�68L�%B%K"-=%$�-6��6��!?=-@%�5�66%KM��=�%BJ4�-6%$
-6�*?KLH%K�$%L�-4�-6�AH�JL%K�kP

�8��+K%%5%6L�!%LA%%6�LH%�	K8?J�"85J�6-%=��6$�"85J�6-%=
!%486+-6+�L8�LH%�5�28K-LC�=H�K%H84$%K�H�=�!%%6�%6L%K%$�-6L8
L8�$�L%M�8LH%K�LH�6�LH8=%�%6L%K%$�-6L8�-6�LH%�8K$-6�KC�"8?K=%
8*�!?=-6%==P

�6C�K%+?4�L%$��+K%%5%6L=��K%�4-=L%$�-6�LH%��L�L?L8KC��?$-L8K=R
=J%"-�4�K%J8KL�86�K%+?4�L%$��+K%%5%6L=P

�H%�	K8?J�-=�68L�"?KK%6L4C��A�K%�8*��6C�J8L%6L-�4�"86*4-"L=�8*
-6L%K%=L=�!%LA%%6�LH%�$?L-%=�8*��6C�8*�LH%�"8KJ8K�L%�8**-"%K=
L8A�K$=� LH%� -==?%K� �6$� LH%-K� JK-@�L%� -6L%K%=L=� �6$U8K� �6C
8LH%K�$?L-%=P

7.3.4 Change of control 

�8� LH%� A85J�6CR=� 368A4%$+%M� LH%K%� �K%� 68� �+K%%5%6L=� AH-"HM� -*� -5J4%5%6L%$M� "8?4$� K%=?4L� -6� �� "H�6+%� 8*� "86LK84� 8@%K� LH%
A85J�6CP

7.3.5 SRD2 survey
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BK-%6L� A�J-L�4� 86� gf� �%!K?�KC� gegi� %6�!4%$� �� L8L�4� 8*
fffMnjgMnig�=H�K%=�L8�!%�-$%6L-*-%$M�-P%P�nnPnlV�8*�LH%�=H�K%=
"85JK-=-6+�LH%�A85J�6CR=�=H�K%�"�J-L�4P

�6=L-L?L-86�4� -6@%=L8K=� H84$� iPkUV� 8*� LH%� =H�K%=� "85JK-=-6+
LH%�=H�K%�"�J-L�4M�JK-@�L%�-6@%=L8K=�H84$�fUPUUV��6$�mgPefV�8*
LH%�=H�K%�"�J-L�4�-=�H%4$�!C�=LK�L%+-"�-6@%=L8K=�Q�-�6��
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7

Dividends

7.4 DIVIDENDS

7.4.1 Reminder regarding the Articles of Association

A86"%K6-6+� LH%� �JJK8JK-�L-86� 8*� %�K6-6+=M� �KL-"4%� UU� 8*� LH%
�KL-"4%=�8*��==8"-�L-86�JK8@-$%=��=�*8448A=O��

S�-=LK-!?L�!4%� JK8*-L� "86=-=L=� 8*� LH%� JK8*-L� *8K� LH%� C%�K� 4%==
JK%@-8?=� 48==%=� �6$� �58?6L=� LK�6=*%KK%$� L8� K%=%K@%=M
J?K=?�6L� L8� LH%� 4�A� �6$� LH%� �KL-"4%=� 8*� �==8"-�L-86M� J4?=
K%L�-6%$�%�K6-6+=�!K8?+HL�*8KA�K$P

�H-=� JK8*-L� -=� $-=LK-!?L%$� �586+� LH%� =H�K%H84$%K=� -6
JK8J8KL-86�L8�LH%�6?5!%K�8*�=H�K%=�H%4$�!C�%�"H�86%P

�8LA-LH=L�6$-6+M��*L%K�$%$?"L-86�8*�LH%��58?6L=�LK�6=*%KK%$
L8� K%=%K@%=� �=� K%;?-K%$� !C� 4�AM� LH%� 	%6%K�4� �%%L-6+� 5�C
$%$?"L��6C��58?6L=�-L�$%%5=��JJK8JK-�L%�-6�8K$%K�L8��448"�L%
LH%5�L8��6C�8JL-86�4M�8K$-6�KC�8K�%BLK�8K$-6�KC�K%=%K@%�8K�L8
K%L�-6%$�%�K6-6+=�"�KK-%$�*8KA�K$P

�-@-$%6$=� �K%� $%$?"L%$� *K85� LH%� JK8*-L� *8K� LH%� C%�K� �=� �
JK-8K-LCP� �?KLH%K58K%M� LH%� 	%6%K�4� �%%L-6+� 5�C� K%=84@%� L8
$-=LK-!?L%� �@�-4�!4%� �58?6L=� L�3%6� *K85� K%=%K@%=M� JK8@-$%$
LH�L� -L� %BJK%==4C� =J%"-*-%=� LH%� K%=%K@%� �""8?6L=� *K85� AH-"H
=?"H��58?6L=��K%�L�3%6P

�B"%JL�-6�LH%�"�=%�8*���"�J-L�4�K%$?"L-86M�68�$-=LK-!?L-86�5�C
!%� 5�$%� L8� LH%� =H�K%H84$%K=� AH%6� LH%� �58?6L� 8*
=H�K%H84$%K=R�%;?-LCM�%-LH%K�!%*8K%�8K��*L%K�=?"H�$-=LK-!?L-86M
*�44=� 8K� A8?4$� *�44� !%48A� LH%� �58?6L� 8*� =H�K%� "�J-L�4� J4?=
K%=%K@%=�AH-"H� LH%� A85J�6C� -=� JK8H-!-L%$� !C� 4�A� 8K� !C� LH%
�KL-"4%=� 8*� �==8"-�L-86� *K85� $-=LK-!?L-6+P� �H%� K%@�4?�L-86
=?KJ4?=� -=� 68L� �@�-4�!4%� *8K� $-=LK-!?L-86P� �L� 5�C� !%� J�KL4C� 8K
*?44C�-6"8KJ8K�L%$�-6L8�LH%�=H�K%�"�J-L�4P

�6C�48==%=��K%�J8=L%$�L8�K%L�-6%$�%�K6-6+=M��*L%K�LH%�	%6%K�4
�%%L-6+�H�=��JJK8@%$� LH%� *-6�6"-�4� =L�L%5%6L=M� L8�!%�8**=%L
�+�-6=L�*?L?K%�JK8*-L=�?6L-4�LH%C��K%�%4-5-6�L%$PT�

�-LH�K%+�K$�L8�LH%�J�C5%6L�8*�$-@-$%6$=�8K�-6L%K-5�$-@-$%6$=M
�KL-"4%�Ui�8*�LH%��KL-"4%=�8*��==8"-�L-86�JK8@-$%=��=�*8448A=O�

S��P��6�K%=J%"L�8*��44�8K�J�KL�8*���$-@-$%6$�8K�-6L%K-5�$-@-$%6$
J�C5%6LM� LH%� 	%6%K�4��%%L-6+�5�C� +K�6L� %�"H� =H�K%H84$%K
LH%�8JL-86�8*� "H88=-6+�!%LA%%6�J�C5%6L�8*� LH%�$-@-$%6$�8K
-6L%K-5�$-@-$%6$�-6�"�=H�8K�J�C5%6L�-6�LH%�*8K5�8*�=H�K%=M�-6
�""8K$�6"%�A-LH�=L�L?L8KC�JK8@-=-86=P

���P��H%�JK8"%$?K%�*8K�"�=H�J�C5%6L�8*�$-@-$%6$=�-=�$%*-6%$�!C
LH%�	%6%K�4��%%L-6+�8KM�8LH%KA-=%M�!C�LH%�	8�K$�8*��-K%"L8K=P

�H%�J�C5%6L�8*�$-@-$%6$=�-6�"�=H�5?=L�L�3%�J4�"%�A-LH-6�6-6%
586LH=� *8448A-6+� LH%� C%�KV%6$� $�L%M� ?64%==� LH-=� J%K-8$� -=
%BL%6$%$�@-��"8?KL��?LH8K-=�L-86P


8A%@%KM�AH%K%� �� !�4�6"%� =H%%L� $K�A6�?J� $?K-6+� 8K� �L� LH%
%6$�8*�LH%�*-6�6"-�4�C%�KM��6$�"%KL-*-%$�!C����L�L?L8KC��?$-L8KM
=H8A=�LH�L�LH%�A85J�6C�H�=�5�$%���JK8*-L�=-6"%�LH%�"48=%�8*
LH%� JK%@-8?=� *-6�6"-�4� C%�KM� �*L%K� K%"8K$-6+� LH%� K%;?-K%$
$%JK%"-�L-86M� �58KL-=�L-86� �6$� JK8@-=-86� "H�K+%=M� �6$� �*L%K
$%$?"L-6+� �6C� JK-8K� 48==%=� �=� A%44� �=� LH%� �58?6L=� L8� !%
LK�6=*%KK%$�L8�K%=%K@%=�J?K=?�6L�L8�LH%�4�A��6$�LH%��KL-"4%=�8*
�==8"-�L-86M� �6� -6L%K-5� $-@-$%6$� 5�C� !%� J�-$M� JK-8K� L8� LH%
�JJK8@�4�8*�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�LH%�C%�KP��H%��58?6L
8*� LH%=%� -6L%K-5� $-@-$%6$=� =H�44� 68L� %B"%%$� LH%� �58?6L� 8*
JK8*-L�$%L%K5-6%$�-6�LH-=�5�66%KP

�8� K%-5!?K=%5%6L� 8*� LH%� $-@-$%6$� 5�C� !%� K%;?%=L%$� *K85
LH%�=H�K%H84$%K=�?64%==� LH%�$-=LK-!?L-86�A�=�5�$%� -6�!K%�"H
8*� =L�L?L8KC� JK8@-=-86=� �6$� LH%� A85J�6C� "�6� $%586=LK�L%
LH�L�LH%�!%6%*-"-�K-%=�36%A�LH�L�LH%�$-=LK-!?L-86�A�=�?64�A*?4
�L� LH%� L-5%� -L�A�=�5�$%�8K�"8?4$�68L�H�@%�!%%6�?6�A�K%�8*
LH-=�*�"L�+-@%6�LH%�"-K"?5=L�6"%=P��H%K%��JJ4-"�!4%M�"4�-5=�*8K
K%-5!?K=%5%6L� 8*� $-@-$%6$=� =H�44� !%� !�KK%$� ?6$%K� LH%
=L�L?L%�8*� 4-5-L�L-86=�LHK%%�C%�K=��*L%K�LH%�$-@-$%6$�J�C5%6L
H�=�!%%6�5�$%P

�-@-$%6$=� LH�L� �K%� 68L� "4�-5%$� A-LH-6� *-@%� C%�K=� 8*� LH%-K
J�C5%6L�$�L%�=H�44�4�J=%PT�

7.4.2 Dividend in respect of the 2023 financial year

�6�@-%A�8*�-L=�*-6�6"-�4�=-L?�L-86M�LH%�A85J�6C�H�=�68L�$%"-$%$�86��6C�$-@-$%6$�$-=LK-!?L-86�J84-"CP��L�-=�=J%"-*-%$�LH�L�68�$-@-$%6$
H�=�!%%6�$-=LK-!?L%$�-6�K%=J%"L�8*�LH%�C%�K=�%6$%$�Uf��%"%5!%K�gefnM�gege��6$�geggP

�8K�-=�LH%K%��6C�JK8@-=-86�*8K�$-@-$%6$�$-=LK-!?L-86�-6�K%=J%"L�8*�LH%�C%�K�gegUP
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Financial services

7.5 FINANCIAL SERVICES
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��K3%LO��?K86%BL�A85J�KL5%6L�	
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Person responsible for the Universal Registration Document

8.1 PERSON RESPONSIBLE FOR THE UNIVERSAL 
REGISTRATION DOCUMENT

��H$�H�$K�8?-M�AH-%*��B%"?L-@%�B**-"%K�8*�LH%���K-%�	K-M�K$��-6%�S��J-K-L=�	K8?JP

8.2 DECLARATION BY THE PERSON 
RESPONSIBLE FOR THE UNIVERSAL 
REGISTRATION DOCUMENT

S��H%K%!C�$%"4�K%�LH�L�LH%�-6*8K5�L-86�"86L�-6%$�-6�LH-=��6-@%K=�4��%+-=LK�L-86��8"?5%6L�-=M�L8�5C�368A4%$+%M���K%*4%"L-86�8*�LH%
LK?%�=-L?�L-86��6$�"86L�-6=�68�85-==-86�8*�=?"H���6�L?K%��=�L8��4L%K�LH%�="8J%�LH%K%8*P�

��H%K%!C�"%KL-*C�LH�LM�L8�LH%�!%=L�8*�5C�368A4%$+%M�LH%�*-6�6"-�4�=L�L%5%6L=�*8K�gegU�H�@%�!%%6�JK%J�K%$�-6��""8K$�6"%�A-LH�LH%
�JJ4-"�!4%��""8?6L-6+� =L�6$�K$=��6$�+-@%��� LK?%��6$� *�-K� @-%A�8*� LH%��==%L=��6$� 4-�!-4-L-%=M� *-6�6"-�4�J8=-L-86��6$�%�K6-6+=�8*� LH%
A85J�6C��6$�8*��44� LH%� "85J�6-%=� -6"4?$%$� -6� LH%� "86=84-$�L-86� ="8J%��6$� LH�L� LH%�5�6�+%5%6L� K%J8KL�JK%=%6L%$�86�J�+%�ff
JK8@-$%=��� LK?%��6$� *�-K�@-%A�8*� LH%�$%@%48J5%6L�8*� LH%�!?=-6%==M�%�K6-6+=��6$� *-6�6"-�4�J8=-L-86�8*� LH%�A85J�6C��6$�8*��44� LH%
"85J�6-%=�-6"4?$%$�-6�LH%�"86=84-$�L-86�="8J%��6$�$%="K-!%=�LH%�5�-6�K-=3=��6$�?6"%KL�-6L-%=�AH-"H�LH%C�*�"%PT�

Ue��JK-4�gegi

��H$�H�$K�8?-

8.3 DOCUMENTS ACCESSIBLE TO THE PUBLIC

�H%�A85J�6CR=�*8?6$-6+��6$�?J$�L%$��KL-"4%=�8*��==8"-�L-86M��44�K%J8KL=M�4%LL%K=��6$�8LH%K�$8"?5%6L=M�%@�4?�L-86=��6$�=L�L%5%6L=
JK%J�K%$� !C� �6� %BJ%KL� �L� LH%� A85J�6CR=� K%;?%=LM� =85%� 8*� AH-"H� �K%� -6"4?$%$� 8K� K%*%KK%$� L8� -6� LH-=� �6-@%K=�4� �%+-=LK�L-86
�8"?5%6LM� "�6� !%� "86=?4L%$� $?K-6+� LH%� J%K-8$� 8*� @�4-$-LC� 8*� LH%��6-@%K=�4� �%+-=LK�L-86� �8"?5%6L� �L� LH%� A85J�6CR=� K%+-=L%K%$
8**-"%�48"�L%$��L�feVfg��@%6?%�$?�	G6GK�4�$%�	�?44%M�nigge�AH�K%6L86V�%VC86LM��K�6"%P

�H%=%�$8"?5%6L=��K%��@�-4�!4%�?6$%K�LH%�=%"L-86�%6L-L4%$�S�%+?4�L8KC��6*8K5�L-86T�86�LH%�A85J�6CR=�A%!=-L%�QHLLJ=OUU5!A=P"85U%6RP

�H-=�=J�"%�"86L�-6=�LH%�K%+?4�L8KC�-6*8K5�L-86�J?!4-=H%$�!C�LH%�A85J�6C�-6��JJ4-"�L-86�8*�LH%�JK8@-=-86=�8*��KL-"4%=�ggfVf�%L�=%;P
8*�LH%�����	%6%K�4��%+?4�L-86P
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APPENDIX 1
CROSS-REFERENCE TABLE WITH ANNEX I OF THE
PROSPECTUS DIRECTIVE

SECTION 1

PERSONS RESPONSIBLE
fPf�U���5%�8*�LH%�J%K=86�K%=J86=-!4%

�%%�J�K�+K�JH�mPf

fPg�U��%"4�K�L-86�!C�LH%�J%K=86�K%=J86=-!4%

�%%�J�K�+K�JH�mPg

fPU�U��L�L%5%6L�8K�K%J8KL��LLK-!?L%$�L8���J%K=86��=��6�%BJ%KL

�86%

fPi�U��6*8K5�L-86�=8?K"%$�*K85���LH-K$�J�KLC

�86%

fPj�U��L�L%5%6L�86��JJK8@�4�8*�LH%����

�%%�J�K�+K�JH�mPg

SECTION 2

STATUTORY AUDITORS
gPf�U���5%=��6$��$$K%==%=�8*�LH%�=L�L?L8KC��?$-L8K=

�%%�J�K�+K�JH�kPn

gPg�U�AH�6+%�-6�=L�L?L8KC��?$-L8K=M�AH%K%��JJ4-"�!4%

�%%�J�K�+K�JH�kPn

SECTION 3

RISK FACTORS
U�U��-=3�*�"L8K=�

�%%�J�K�+K�JH�gPU

SECTION 4

INFORMATION ABOUT THE ISSUER
iPf�U��%+�4��6$�"855%K"-�4�6�5%�8*�LH%�-==?%K�

�%%�J�K�+K�JH�lPf

iPg� U� C4�"%� 8*� K%+-=LK�L-86� 8*� LH%� -==?%KM� -L=� K%+-=LK�L-86
6?5!%K��6$�4%+�4�%6L-LC�-$%6L-*-%K�Q���R

�%%�J�K�+K�JH�lPf

iPU�U���L%�8*�-6"8KJ8K�L-86��6$�4%6+LH�8*�4-*%�8*�LH%�-==?%K

�%%�J�K�+K�JH�lPf�

iPi� U� �85-"-4%� �6$� 4%+�4� *8K5� 8*� LH%� -==?%KM� LH%� 4%+-=4�L-86
?6$%K�AH-"H�LH%�-==?%K�8J%K�L%=M�-L=�"8?6LKC�8*�-6"8KJ8K�L-86M
LH%��$$K%==��6$�L%4%JH86%�6?5!%K�8*�-L=�K%+-=L%K%$�8**-"%��6$
-L=�A%!=-L%

�%%�J�K�+K�JH�lPf
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SECTION 5

BUSINESS OVERVIEW
jPf�U�CK-6"-J�4��"L-@-L-%=

jPfPf� U� ��L?K%� 8*� LH%� -==?%KR=� 8J%K�L-86=� �6$� -L=� JK-6"-J�4
�"L-@-L-%=

�%%�J�K�+K�JH=�fPi��6$�fPj

jPfPg�U��%A�JK8$?"L=

�%%�J�K�+K�JH=�fPiM�fPj��6$�gPfPi

jPg�U�CK-6"-J�4�5�K3%L=

�%%�J�K�+K�JH�fPj

jPU� U� �5J8KL�6L� %@%6L=� -6� LH%� $%@%48J5%6L� 8*� LH%� -==?%KR=
!?=-6%==

�%%�J�K�+K�JH=�fPi��6$�fPj

jPi�U��LK�L%+C��6$�8!2%"L-@%=

�%%�J�K�+K�JH�fPj

jPj� U��BL%6L� L8�AH-"H� LH%�A85J�6C� -=�$%J%6$%6L�86�J�L%6L=
8K� 4-"%6"%=M� -6$?=LK-�4M� "855%K"-�4� 8K� *-6�6"-�4� "86LK�"L=� 8K
6%A�5�6?*�"L?K-6+�JK8"%==%=

�%%�J�K�+K�JH�gPUPU

jPk�U�A85J%L-L-@%�J8=-L-86

�%%�J�K�+K�JH=�fPj��6$�gPUPU

jPl�U��6@%=L5%6L=

jPlPf�U��%="K-JL-86�8*�5�L%K-�4�-6@%=L5%6L=

�%%�J�K�+K�JH=�fPj��6$�gPUPU

jPlPg�U��%="K-JL-86�8*�5�L%K-�4�-6@%=L5%6L=�-6�JK8+K%==

�%%�J�K�+K�JH=�fPj��6$�gPUPU

SECTION 6

ORGANISATIONAL STRUCTURE
kPf� U�	K-%*�$%="K-JL-86�8*� LH%�+K8?J��6$� LH%� -==?%KR=�J8=-L-86
A-LH-6�LH%�+K8?J

�%%�J�K�+K�JH=�fPg��6$�fPU

kPg�U��-=L�8*�=-+6-*-"�6L�=?!=-$-�K-%=

�%%�J�K�+K�JH=�iPf��6$�jPf

SECTION 7

OPERATING AND FINANCIAL REVIEW
lPf�U��-6�6"-�4�"86$-L-86

�%%�J�K�+K�JH=�gPfPg��6$�gPgPg

lPg�U�BJ%K�L-6+�K%=?4L=

�%%�J�K�+K�JH=�gPfPg��6$�gPgPg

lPgPf� U� �-+6-*-"�6L� *�"L8K=� 5�L%K-�44C� �**%"L-6+� LH%� -==?%KR=
-6"85%�*K85�8J%K�L-86=

�%%�J�K�+K�JH�gPf

lPgPg�U��%�=86=�*8K�5�L%K-�4�"H�6+%=�-6�6%L�=�4%=�8K�K%@%6?%=

�%%�J�K�+K�JH�gPf

SECTION 8

CAPITAL RESOURCES
mPf�U��==?%KR=�"�J-L�4�K%=8?K"%=

�%%�J�K�+K�JH�gPfPU

mPg�U�A�=H�*48A�=8?K"%=��6$��58?6L=

�%%�J�K�+K�JH=�gPf��6$�iPf

mPU�U�	8KK8A-6+�"86$-L-86=��6$�*?6$-6+�=LK?"L?K%

�%%�J�K�+K�JH�gPf

mPi�U��%=LK-"L-86=�86�LH%�?=%�8*�"�J-L�4�K%=8?K"%=

�86%

mPj�U��6*8K5�L-86�K%+�K$-6+�=8?K"%=�8*�*?6$=

�%%�J�K�+K�JH�gPfPU

SECTION 9

REGULATORY ENVIRONMENT
�%%�J�K�+K�JH�gPU
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A1

SECTION 10

TREND INFORMATION
fePf�U��H%�58=L�=-+6-*-"�6L�K%"%6L�LK%6$=�-6�JK8$?"L-86M�=�4%=
�6$� -6@%6L8KCM� �6$� "8=L=� �6$� =%44-6+� JK-"%=� =-6"%� LH%� %6$� 8*
LH%� 4�=L� *-6�6"-�4� C%�K� �-+6-*-"�6L� "H�6+%� -6� LH%� 	K8?JR=
*-6�6"-�4�J%K*8K5�6"%

�%%�J�K�+K�JH�gPgPk

fePg� U� �6*8K5�L-86� 86� �6C� 368A6� LK%6$=M� ?6"%KL�-6L-%=M
$%5�6$=M� "855-L5%6L=� 8K� %@%6L=� LH�L� �K%� K%�=86�!4C� 4-3%4C
L8�H�@%���5�L%K-�4�%**%"L�86�LH%�-==?%KR=�JK8=J%"L=�*8K��L�4%�=L
LH%�"?KK%6L�*-6�6"-�4�C%�K

�%%�J�K�+K�JH=�gPfPk��6$�gPU

SECTION 11

PROFIT FORECASTS OR ESTIMATES
ffPf� U� �L�L%5%6L� 86� AH%LH%K� LH%� *8K%"�=L� 8K� %=L-5�L%=
�4K%�$C�J?!4-=H%$��K%�=L-44�@�4-$��L�LH%�$�L%�8*�LH%�K%+-=LK�L-86
$8"?5%6L

�8L��JJ4-"�!4%

ffPg�U��L�L%5%6L�=%LL-6+�8?L�JK-6"-J�4��==?5JL-86=

�8L��JJ4-"�!4%

ffPU�U��L�L%5%6L�LH�L�LH%�JK8*-L�*8K%"�=L�8K�%=L-5�L%�H�=�!%%6
"85J-4%$��6$�JK%J�K%$�86���!�=-=�AH-"H� -=�!8LH�"85J�K�!4%
A-LH� LH%� H-=L8K-"�4� *-6�6"-�4� -6*8K5�L-86� �6$� "86=-=L%6L� A-LH
LH%�-==?%KR=��""8?6L-6+�J84-"-%=

�8L��JJ4-"�!4%

SECTION 12

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND SENIOR MANAGEMENT
fgPf� U� �6*8K5�L-86� 86� 5%5!%K=� 8*� LH%� �$5-6-=LK�L-@%� �6$
5�6�+%5%6L�!8$-%=

�%%�J�K�+K�JH�kPg

fgPg�U�A86*4-"L=�8*� -6L%K%=L��L� LH%� 4%@%4�8*� LH%��$5-6-=LK�L-@%M
5�6�+%5%6L��6$�=?J%K@-=8KC�!8$-%=��6$�=%6-8K�5�6�+%5%6L

�%%�J�K�+K�JH�kPg

SECTION 13

REMUNERATION AND BENEFITS
fUPf�U��%5?6%K�L-86��6$�!%6%*-L=�-6�3-6$�

�%%�J�K�+K�JH�kPU

fUPg� U��58?6L=� =%L��=-$%�8K��""K?%$� L8�JK8@-$%� *8K�J%6=-86M
K%L-K%5%6L�8K�=-5-4�K�!%6%*-L=

�%%�J�K�+K�JH�kPU

SECTION 14

BOARD PRACTICES
fiPf�U���L%�8*�%BJ-K�L-86�8*�"?KK%6L�L%K5=�8*�8**-"%

�%%�J�K�+K�JH�kPg

fiPg� U��%5!%K=� 8*� �$5-6-=LK�L-@%� �6$�5�6�+%5%6L� !8$-%=R
=%K@-"%�"86LK�"L=�A-LH�LH%�-==?%K�8K��6C�8*�-L=�=?!=-$-�K-%=

�%%�J�K�+K�JH�kPg

fiPU�U��6*8K5�L-86�86�	8�K$�"855-LL%%=

�%%�J�K�+K�JH�kPg

fiPi� U� �L�L%5%6L� 8*� "85J4-�6"%� A-LH� LH%� "8KJ8K�L%
+8@%K6�6"%�K%+-5%��JJ4-"�!4%�L8�LH%�-==?%K

�%%�J�K�+K�JH=�kPf��6$�kPg

fiPj�U�C8L%6L-�4�5�L%K-�4�-5J�"L=�86�"8KJ8K�L%�+8@%K6�6"%

�%%�J�K�+K�JH�kPg

SECTION 15

EMPLOYEES
fjPf�U��?5!%K��6$�!K%�3$8A6�8*�%5J48C%%=

�%%�J�K�+K�JH=�UPfPg��6$�UPn

fjPg�U��H�K%H84$-6+=��6$�=L8"3�8JL-86=�

�%%�J�K�+K�JH�kPgPg

fjPU� U� �KK�6+%5%6L=� *8K� -6@84@-6+� %5J48C%%=� -6� LH%� -==?%KR=
"�J-L�4

�%%�J�K�+K�JH�gPjPU
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SECTION 16

MAJOR SHAREHOLDERS
fkPf�U���28K�=H�K%H84$%K=

�%%�J�K�+K�JH=�gPjPfM�lPUPf��6$�lPUPg

fkPg�U�	K%�3$8A6�8*�=H�K%�"�J-L�4��6$�@8L-6+�K-+HL=

�%%�J�K�+K�JH=�gPjPfM�lPUPf��6$�lPUPg

fkPU�U�A86LK844-6+�=H�K%H84$%K=

�%%�J�K�+K�JH=�gPjPfM�lPUPf��6$�lPUPg

fkPi�U�AH�6+%�8*�"86LK84

�%%�J�K�+K�JH=�gPjPfM�lPUPf��6$�lPUPg

SECTION 17

RELATED PARTY TRANSACTIONS
flPf�U��%L�-4=�8*�LK�6=�"L-86=

�%%�J�K�+K�JH�kPi

flPg� U� �L�L?L8KC� �?$-L8K=R� =J%"-�4� K%J8KL� 86� K%+?4�L%$
�+K%%5%6L=

�%%�J�K�+K�JH�kPm

SECTION 18

FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND LIABILITIES, 
FINANCIAL POSITION AND PROFITS AND LOSSES
fmPf�U�
-=L8K-"�4�*-6�6"-�4�-6*8K5�L-86

fmPfPf�U�
-=L8K-"�4�*-6�6"-�4�-6*8K5�L-86

�%%�J�K�+K�JH�jPf

fmPfPg�U�AH�6+%�8*��""8?6L-6+�K%*%K%6"%�$�L%

�%%�J�K�+K�JH�jPf

fmPfPU�U��""8?6L-6+�=L�6$�K$=

�%%�J�K�+K�JH�jPf

fmPfPi�U�AH�6+%�8*��""8?6L-6+�*K�5%A8K3

�%%�J�K�+K�JH�jPf

fmPfPj�U�A86=84-$�L%$�*-6�6"-�4�=L�L%5%6L=

�%%�J�K�+K�JH�iPf

fmPg�U��?�KL%K4C�8K�H�4*VC%�K4C�*-6�6"-�4�-6*8K5�L-86

fmPgPf�U��6L%K-5�*-6�6"-�4�-6*8K5�L-86

�86%

fmPU�U��?$-L-6+�8*��66?�4�*-6�6"-�4�-6*8K5�L-86

fmPUPf�U��?$-L-6+�8*�H-=L8K-"�4��66?�4�*-6�6"-�4�-6*8K5�L-86

�%%�J�K�+K�JH=�jPg��6$�iPg

fmPUPg� U� �6$-"�L-86� 8*� 8LH%K� -6*8K5�L-86� �?$-L%$� !C� LH%
�?$-L8K=�

�%%�J�K�+K�JH=�jPg��6$�iPg

fmPUPU� U� �6$-"�L-86� 8*� LH%� =8?K"%� 8*� *-6�6"-�4� -6*8K5�L-86� -6
LH%� K%+-=LK�L-86� $8"?5%6L� 68L� %BLK�"L%$� *K85� LH%� -==?%KR=
�?$-L%$� *-6�6"-�4� =L�L%5%6L=� �6$� =L�L%5%6L� LH�L� LH%
-6*8K5�L-86�-=�68L��?$-L%$

�%%�J�K�+K�JH=�jPg��6$�iPg

fmPi�U�CK8�*8K5��*-6�6"-�4�-6*8K5�L-86

�86%

fmPj�U��-@-$%6$�J84-"C

fmPjPf�U�C84-"C�86�$-@-$%6$�$-=LK-!?L-86=

�%%�J�K�+K�JH�lPi

fmPjPg�U��58?6L�8*�$-@-$%6$=

�%%�J�K�+K�JH�lPi

fmPk�U��%+�4��6$��K!-LK�L-86�JK8"%%$-6+=

�%%�J�K�+K�JH=�gPUPj��6$�gPUPk

fmPl�U��-+6-*-"�6L�"H�6+%�-6�LH%�*-6�6"-�4�8K�LK�$-6+�J8=-L-86

�%%�J�K�+K�JH�gPgPk
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SECTION 19

ADDITIONAL INFORMATION
fnPf�U��H�K%�"�J-L�4

fnPfPf�U��58?6L�8*�-==?%$�"�J-L�4

�%%�J�K�+K�JH�gPj

fnPfPg�U��H�K%=�68L�K%JK%=%6L-6+�"�J-L�4

�%%�J�K�+K�JH�gPj
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Documents accessible to the public

APPENDIX 2
CROSS-REFERENCE TABLE WITH THE NOTES TO 
THE ANNUAL FINANCIAL REPORT
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