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July 2026  

Dear Fellow Investor, 

This half yearly letter is lengthier than usual as I am using it to inform 
you about some changes in the way we manage Fundsmith 
Sustainable Equity Fund ± a sub fund of the Fundsmith SICAV 
�µ)XQG¶�. 

However, first the table below shows the performance of our Fund and 
other comparators during the first half of 2026  and since inception. 

% Total Return  
1st Jan to 
30 th June 

202 6  

Inception to 30th June 202 6  

Cumulative Annualised 

Fundsmith Sustainable Equity Fund EUR T Class1 -1.5 +1 6.2 + 2.9

MSCI World Index EUR2 +12.7 + 103.4 +1 4.2

European Bonds3 + 2.2 -27.6 -5.9

Cash4  +1. 0 + 9.8 +1. 8

Fundsmith Sustainable Equity Fund CHF I Class1 -2.7 -2.1 -0.4

MSCI World Index CHF2 +12.1 + 74 .9 + 11.0

Fundsmith Sustainable Equity Fund USD I Class1 -4.4 +1 0.9 + 2.0

MSCI World Index USD2 +9. 7 + 91.6 + 13.0

Fundsmith Sustainable Equity Fund GBP I Class1 -2.8 +1 6.8 + 2.9

MSCI World Index GBP2 + 11.2 + 101.9 +1 4.1
1 Accumulation Shares, net of fees, priced at 13:00 CET, launch date 1.3.21, source: Bloomberg 
2 MSCI World Index priced at close of business US time, source: Bloomberg 
3 Bloomberg Series-E Euro Govt 10+ yr Bond Index, source: Bloomberg 
4  ¼�,QWHUHVW�5DWH��VRXUFH��%ORRPEHUJ 

The Fund is not managed with reference to any benchmark, the above comparators are provided for information purposes only.
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Subscriptions can only be made on the basis of the current Prospectus and the Key Information Document (“KID”)  
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,168W,!-0/!261!#2865562!-!7#%!-2;!*6$;!,10-1/3%!8-2!62$%!960W!+.!
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+$$63+8-$!$623/0!1*-2!9/!8-2!0/5-+2!+2!7#,+2/,,E!Y6#!,*6#$;!1*/0/.60/!
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-2;!+1,!86,1!16!7/!,+32+.+8-21$%!7/$69!1*-1!6.!56,1!-81+@/!.#2;,G!7#1!+1!
5-%!9/$$!7/!*+3*/0!1*-2!6#0!*+,160+8!-@/0-3/E!
!
R/!9+$$!1-W/!560/!-886#21!6.!565/21#5! O! 761*!.#2;-5/21-$!-2;!
,*-0/!H0+8/! O! +2!6#0!+2@/,15/21!;/8+,+62,E!42!H-01+8#$-0G!9/!9+$$!7/!
5#8*!$/,,!9+$$+23!16!;/H$6%!1*/!1+5/X*626#0/;!1/8*2+=#/!6.!7#%+23!
=#-$+1%! 865H-2+/,! 9*/2! 1*/%! *+1! -! 3$+18*E! )*+,! 9-,! #,/;! 16! 366;!
/../81G!.60!/L-5H$/G!7%!R-00/2!j#../11!16!7#%!j/0W,*+0/!F-1*-9-%C,!
,1-W/!+2!U5/0+8-2!<LH0/,,!;#0+23!1*/!,-$-;!6+$!,8-2;-$!A$66W!+1!#HD!
-2;!7%!#,G!.60!/L-5H$/G!+2!7#%+23!P+806,6.1!-1!1*/!/2;!6.!P0!j-$$5/0C,!
1/2#0/!-,!Q<IE!j#1!+2!1*/!8#00/21!565/21#5!;0+ @/2!5-0W/1!7#%+23!
,*-0/,!+2!865H-2+/,!9*+8*!*-@/!*+1!-!3$+18*!+,!$+W/!10%+23!16!8-18*!1*/!
H06@/07+-$! .-$$+23! W2+./E! U$$! 9/! -0/! 3/11+23! +,! 8#1! .+23/0,! -,! 1*/+0!
;6929-0;!,*-0/!H0+8/!,H+0-$!+,!/L-8/07-1/;!7%!1*/!+2;/L!565/21#5!
/2*-28/5/21!/../81E!41!+,!9601*!261+23!1*-1!P0!j#../11!/L/8#1/;!1*+,!
,10-1/3%! +2! -! 8$6,/;! .#2;! 9*+8*! */! 862106$$/;! 261! -2! 6H/2X/2;/;!
.#2;E!
!
R/!*-@ /!26!;/,+0/!16!*#3!1*/!+2;/LE!Y6#!8-2!7#%!+2;/L!.#2;,!9*+8*!
-0/! 5#8*! 8*/-H/0! 1*-2! #,! 60! -2%! 61*/0! -81+@/! 5-2-3/0 G! ,6! 9*-1!
96#$;!7/!1*/!H6+21 !̂!
!
4! H06./,,! 26! +2,+3*1! +216! *69! 60! 9*/2! 1*+,! H-,,+@/X$/;! 565/21#5!
5-0W/1!9+$$!/2;G!61*/0!1*-2!16!,-%!7-;$%E!41!5-%!7/!1*-1!-!0/-$+,-1+62!
1*-1!1*/!*#5#236#,!+2@/,15/21!+2!U4!8-2261!H06;#8/!-2!-;/=#-1/!
0/1#02! 60! -2%! 8$/-0! 9+22/0A,D! 9+$$! ;/0-+$! +1E! I0! 1*-1! 1*/!;/,10#81+@/!
/../81,! 6.! U4! 62! 61*/0! ,/8160,! 5-%! 7/! ,#8*! 1*-1! +1! H#281#0/,! 1*/!
5-0W/1! 2-00-1+@/! -2;t60! /@/2! 1*-1! $-%6..,! -5623,1! 960W/0,! 5-;/!
0/;#2;-21! 7%! U4! 9*6! -0/! 8#00/21$%! .#/$$+23! 1*/! H-,,+@/! 7665! 9+1*!
1*/+0!M'JAWD!H/2,+62! .#2;! 86210+7#1+62,!9+$$! ,/2;! 1*-1! .$69! -2;! 1*/!
5-0W/1! +216! 0/@/0,/E! P60/! $+W/$%! +1! +,! ,65/1*+23! 9*+8*! 9/! 8-2261!
.60/,//E!U.1/0!-$$!-!80+,+,!96#$;!261!7/!-!80+,+,!+.!9/!86#$;!.60/,//!+1E!
j#1!9/!;6!W269!1*-1!10//,!;6!261!3069!16!1*/!,W%E!
!
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4,#,3#$1%(B(I03-2+8!30691*!*-,!.-$$/2!.065!-!$623!1/05!-@/0-3/ !6.!
eK!16!(KE!T61!86+28+;/21-$$%!1*/0/!*-@/!-$,6!7//2!-!86#H$/!6.!*+3*X
H06.+$/!,80/9X#H,!+2@6$@+23!-8=#+,+1+62,E!!

!!
611&#,*C=D,%%&/$(B!)*/!$69/0!5-03+2,!62!,5-01!3$-,,/,!.608/;!1*/!
865H-2%! 16! -7-2;62! +1,! $623X1/05! H06.+1! 1-03/1,E! 41! +,! ,1+$$! -! @/0%!
+21/0/,1+23!865H-2%!9+1*!1*/!0+,/!+2!9/-0-7$/,! -2;! ,5-01!3$-,,/,G!
7#1!+280/-,/;!865H/1+1+62!+2!1*+,!,/35/21!+,!+2/@+1-7$/E!!
!
9.%=&%(B! U$1*6#3*! 9/! 62$%! 0/8/21$%! 0/H#08*-,/;! 421#+1! 9/! 9/0/!
,/2,+1+@/!16!1*/!9-%!+2!9*+8*!1*/%!*-@/!0/-81/;!16!1*/!H660!P-+$8*+5H!
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!!
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!!
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9*+8*!+,2C1!/26#3*!16!V#,1+.%!+1,!10-;+1+62-$$%!H0/5+#5!@-$#-1+62E!!
!
7&K"!B!41!+,!8$/-0!1*-1!-2%!1#02-06#2;!.065!2/9!Q<I!<$$+611!F+$$!-.1/0!
1*/!;-5-3/!;62/!+2!1*/!H-2;/5+8!H/0+6;!9+$$!1-W/!$623/0!1*-2!9/C;!
+2+1+-$$%!/LH/81/;G!/,H/8+-$$%!-,!Q*+2-!-2;!Q62@/0,/!8621+2#/!16!7/!
H067$/5,E!
!!
7,’,(7,*@&1K( B! \-0$-%/;!-!5-0W/1!$/-;+23!H6,+1+62!+2!1*/!7+33/,1!
;0#3!;+,86@/0%!+2!;/8-;/,!+216!-2!+2@/,15/21!;+,-,1/0E!
!
L%&1(B()*/!30691*!+2!5-+21/2-28/!-2;!56;/02+,-1+62!6.!$+.1,!*-,2C1!
7//2! .-,1! /26#3*! 16! 6..,/1! 1*/! ;/8$+2/! +2! 2/9! 862,10#81+62! .065!
Q*+2-E!
!
2.&#"’"*( B! R*/2! F/+2! ?8*#5-8*/0! 9-,! -HH6+21/;! -,! Q<I! 9/!
70/-1*/;! -! ,+3*!6.!0/$+/.! -.1/0!1*/! \6$5-2t"6H/!%/-0,!6.!96W/E!F/!
,-+;!*/!*-;!26!+21/21+62!6.!+2;#$3+23!+2!-8=#+,+1+62,!60!;+@/,15/21,!
#21+$!*/!*-;!361!-$$!1*/!7#,+2/,,/,!H06;#8+23!1*/!0/,#$1,!1*/%!,*6#$;!
7/!8-H-7$/!6.!7/28*5-0W/;!-3-+2,1!1*/!7/,1!6.!1*/+0!865H/1+1+62E!R/!
-HH$-#;/;!1*-1!-HH06-8*E!
!!
U.1/0!Je!5621*,!*/!9-,!.+0/;!-2;!1*/!Q:I!:/02-2;6!:/02-2;/ r! 9-,!
-HH6+21/;!-,!Q<IE!R/!1*6#3*1!:/02- 2;/r! 9-,!@/0%!8-H-7$/!761*!-,!
-2!6H/0-1+23!5-2-3/0! -2;! -!Q:IE!F69/@/0G!*+,! -HH6+215/21!9-,!
,9+.1$%! .6$$69/;! 7%! 1*/! ,H+2! 6#1! 6.! 1*/! +8/! 80/-5! 7#,+2/,,! -,! 1*/!
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P-32#5! 48/! Q0/-5! Q65H-2%! -$$/3/;$%! 7/8-#,/! +1,! ,/H-0-1/!
;+,10+7#1+62!8*-+2!;+;!261!.+1!9+1*!1*/!0/,1!6.!`2+$/@/0E!U1!1*/!1+5/!9/!
-,W/;!+.!1*-1!9-,!-$$!1*/!;+,H6,-$,!.60!1*/!.60/,//-7$/!.#1#0/!-2;!9/0/!
16$;!+1!9-,E!
!!
)*+,! 9-,! 1*/2! .6$$69/;! 7%! 1*/! -226#28/5/21! 6.! 1*/! +21/21+62! 16!
10-2,./0!1*/!0/5-+2;/0!6.!1*/!.66;!7#,+2/,,!16!P8Q605+8WE !
!!
UH-01!.065!1*/!.-81!1*-1!1*+,!.$+/,!+2!1*/!.-8/!6.!9*-1!9/!9/0/!16$;!-2;!
9*-1! 9/! $+W/;! -76#1! F/+2! ?8*#5-8*/0C,! -HH06-8*G! +1! *-,! -$$! 1*/!
*-$$5-0W,!6.!T/$,62!\/$1rG!1*/!-81+@+,1!+2@/,160!9*6!+,!62!1*/!76-0;E!
R/!*-@/!,//2!T/$,62!+2!-81+62!7-8W!16!1*/!Jde',E!R /!-0/!261!.-2,!
6.!1*/!+;/-!1*-1!860H60-1/!-81+@+1%!,6$@/,!.#2;-5/21-$!H067$/5,E!T60!
-0/!9/!.-2,!6.!76-0;,!9*6!$+,1/2!16!-81+@+,1,!9*6!-0/!261!$623X1/05!
+2@/,160,E!
!!
P60/6@/0G! 9*+$,1! `2+$/@/0! 5-2-3/5/21! 9+$$! 7/! 0+;! 6.! 1*/! .66;!
7#,+2/,,! `2+$/@/0! ,*-0/*6$;/0,! 96#$;! ,1+$$! 692! +1! -2;! +1! 9+$$! 7/!
5-2-3/;! 7%! 1*/! P8Q605+8W! 5-2-3/5/21E! R/! W269! 1*/5! 9/$$!
*-@+23! 692/;! 1*/! ,168W! -2;! 9/! -0/! 261! 862@+28/;! 1*/%! -0/! 366;!
/26#3*!.60!1*/!/L+,1+23!7#,+2/,,!$/1!-$62/!-!5-,,+@/$%!/2$-03/;!62/E!
P8Q605+8W!*-,!-!sI4Q!9*+8*!+,!862,+,1/21$%!+2!,+23$/!.+3#0/,E!
!!
I*G!-2;!1*/!,10#81#0/!6.!1*/!;/-$!5/-2,!9/!;62C1!3/1!16!@61/!62!+1E!
!!
M,#%"*1(N#=O"*(>!R*+$/!9/!,1+$$!1*+2W!1*+,!+,!-!7#,+2/,,!1*-1!962C1!7/!
-../81/;!7%!U4!-,!5#8*!-,!1*/!8#00/21!@-$#-1+62!,#33/,1,G!9/!1*+2W!
1*/0/!+,!7/11/0!@-$#/!+2!61*/0!7#,+2/,,/,!9*+8*!*-@/!7//2!-../81/;!
7%! 1*/! ?--? H68-$%H,/! ,#8*! -,! ?-3/! -2;! [//@-! ?%,1/5,G! 9*+8*!
*-@/!*+3*/0!30691*!0-1/,!-2;t60!$69/0!@-$#-1+62,E!
(!
P,"%&1(>!R /!-0/!#2+5H0/,,/;!9+1*!5-2-3/5/21E!)*/%!*-@/2C1!7//2!
-7$/! 16! 0/,H62;! /../81+@/$%! 16! 2/9! 3/2/0+8,! 7/+23! $-#28*/;! +2!
865H/1+1+62! 16! +1,! 5-+2! .0-28*+,/,! 60! /@/2! /LH0/,,! 1*/5,/$@/,!
8$/-0$%E!
(!
)=*/A$1"1 !
!
9.@=1%*&$#1Q!
!
R6(E"*.,'$( B!!i<![/026@-!7#+$;,!-2;!,/0@+8/,!1*/!3-,!1#07+2/,!-2;!
/$/810+8-$! 30+;! /=#+H5/21! 1*-1! H69/0! 1*/! 56;/02! 960$;E! 41,!
865H/1+1+@/!B56-1C!,1/5,!.065!1*/!,8-$/!-2;!*+3*!,9+18*+23!86,1,!6.!
/2/03%!+2.0-,10#81#0/c!628/!+1,!1#07+2/,!-0/!+2,1-$$/;G!8#,165/0,!-0/!
$68W/;! +216! *+3*X5-03+2G! +2.$-1+62XH061/81/;! ,/0@+8/! 86210-81,! .60!
;/8-;/,E!`2$+W/!/$/@-160,!-2;!/,8-$-160,G!1*/,/!3/2/0-160,!8-2261!
7/!,/0@+8/;!7%!+2;/H/2;/21!H06@+;/0,!7/8-#,/!-$$!1*/!1/8*26$63%!-2;!
5-1/0+-$,! -0/! H06H0+/1-0%E! i<! [/026@-x,! /=#+H5/21! 3/2/0-1/,!
-HH06L+5-1/$%! -! 1*+0;! 6.! 1*/! 960$;x,! 161-$! /$/810+8+1%E! :#1#0/! 30691*!
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;/H/2;,! 62! #H30-;+23! -3/+23! H69/0! 30+;,! 16! *-2;$/! 1*/! *+3*!
@6$1-3/,!2//;/;!16!;/$+@/0!H69/0!.065!9*/0/!+1!+,!H06;#8/;!16!9*/0/!
+1! +,! 2//;/;G! -2;! 62! +280/-,+23$%! B7/*+2;X1*/ X5/1/0C! H69/0!
3/2/0-1+62!-1!U4!;-1-!8/210/,E!)*-1!30691*!+,!-$,6!.-+0$%!H0/;+81-7$/!
-,!1*/!8#00/21!60;/0!7-8W$63!+,!kJ(N72!AML!&'&g!0/@/2#/,DE!)*/%!-0/!
-$,6! 1*/! 3$67-$! $/-;/0! +2! ,5-$$! 56;#$-0! 2#8$/-0! 0/-8160,! A?Ps,DE!
)*/%!8#00/21$%!*-@/!1*/!62$%!8655/08+-$!?Ps!H06V/81!AjRslXN''D!
#2;/0!862,10#81+62!+2!1*/!R/,1/02!960$;G!9+1*!1*/!.+0,1!;/H$6%5/21!+2!
Q-2-;-! /LH/81/;! 16! 7/! .+2+,*/;! 7%! &'N'E! sI4Qc! y&'K! 7#1! 0+,+23!
0-H+;$%G!:Q:!%+/$;c!&E(KE!

!!
C"H*$.@( B( p/30-2;! +,! -! :0/28*! 5-2#.-81#0/0! 6.! 1*/! H*%,+8-$!
+2.0-,10#81#0/! 7/*+2;! /$/810+8-$! -2;! ;+3+1-$! 7#+$;+23! ,%,1/5,E! 41,!
865H/1+1+@/!-;@-21-3/!0/$+/,!62!-2!/210/28*/;!;+,10+7#1+62!2/1960W!
-2;! ;//H!70-2;!$6%-$1%!-5623!/$/810+8+-2,!9*6!0/.#,/!16!0+,W!1*/+0!
0/H#1-1+62! 62! #2.-5+$+-0! 865H62/21,E! 41! 5-W/,! 5#2;-2/! 1*+23,! +2!
7#+$;+23,G!.065!.+0/!/,8-H/!,+32,!16!/$/810+8-$!,68W/1,!16!1*/!7#,9-%,!
1*-1!8-00%!8-7$/,!+2!;-1-!8/210/,E!p/30-2;!*6$;,!-!2/-0$%!&'K!3$67-$!
5-0W/1! ,*-0/! +2! 9+0+23! ;/@+8/,G! 5/-2+23! 06#3*$%!J! +2! g! /$/810+8-$!
,9+18*/,!-2;!,68W/1,!3$67-$$%!-0/!5-;/!7%!+1E!i0691*!6HH601#2+1+/,!
$+/! +2! 1*/! 0+,+23! ;/5-2;! .60! /2/03%X/..+8+/21! ,5-01! 7#+$;+23,! -2;!
,H/8+-$+,/;!H69/0!;+,10+7#1+62!,%,1/5,! .60!;-1-!8/210/,E!sI4Qc!$69!
&',G!:Q:!%+/$;c!MEMKE!

!!
7"D%3,O"*( B(T/L1H69/0! 5-2#.-81#0/,! 5/8*-2+8-$! ,%,1/5,! -2;!
,6.19-0/! 1*-1! /2-7$/! #1+$+1%X,8-$/! ,6$-0! H-2/$,! 16! 10-8W! 1*/! ,#2!
1*06#3*6#1! 1*/! ;-%E! 41,! 865H/1+1+@/! B56-1C! 8657+2/,! -! .$/L+7$/G!
6#1,6#08/;! 5-2#.-81#0+23! ,/1#H! 1*-1! W//H,! .+L/;! 86,1,! $69! 9+1*!
H06H0+/1-0%!10-8W+23!,6.19-0/!1*-1!5-W/,!,9+18*+23!16!-!865H/1+160x,!
,%,1/5!;+..+8#$1!628/!+2,1-$$/;E!T/L1H69/0!1/8*26$63%!+280/-,/,!1*/!
/2/03%! %+/$;! 6.! -! ,6$-0! +2,1-$$-1+62! 7%! &'K! 16! N'K! 865H-0/;! 16!
10-;+1+62-$!H-2/$,!76$1/;!+2!-!.+L/;!H6,+1+62E!i0691*!+,!;+0/81$%!1+/;!16!
1*/!3069+23!3$67-$!;/5-2;! .60!0/2/9-7$/! /2/03%G!/,H/8+-$$%!8$/-2!
/2/03%!3/2/0-1+62!1*-1!8-2!7/!7#+$1!2/L1!16!;-1-!8/210/,E!)6!.#01*/0!
/LH-2;! +216! ;-1-! 8/210/,G! T/L1H69/0! -8=#+0/;! 7-11/0%! 5-W/0!
\0/@-$62!<2/03%!.60!kN(g5!+2!P-%!&'&(E!sI4Qc!yg'KG!:Q:!%+/$;c!
NE&KE!

!!
20"*( B(̀7/0!6H/0-1/,!-!H$-1.605!1*-1!8622/81,!#,/0,!9+1*!0+;/ X*-+$+23!
-2;! .66;X ;/$+@/0%! ;0+@/0,E! 41! 0/$+/,! 62! -! 196X,+;/;! 2/1960W! /../81c!
560/! ;0+@/0,! 5/-2! ,*601/0! 9-+1! 1+5/,G! 9*+8*! -110-81,! 560/! 0+;/0,G!
5-W+23!1*/!H$-1.605!*+3*$%!,1+8W%!-2;!;+..+8#$1!.60!$68-$!865H/1+160,!16!
;+,0#H1E!T69!1*-1!56,1!6.!1*/,/!8*-$$/23/0,!Aa-0*66G!?+;/8-0G!"#26G!
:-,1/2G!F-+$6G! /18ED! *-@/! ;+,-HH/-0/;! -2;! `7/0! *-,! ,#0@+@/;G!1*/!
2/1960W! /../81,! 7/865/! @/0%! -110-81+@/E! )*+,! +,! ,*692! +2! 1*/!
865H-2%C,!8-,*!.065!6H/0-1+62,G!9*+8*!9/21!.065!XkMEN72!+2!&'Jd!
16!XkMMg5!+2!&'&J!A$-,1!%/-0!6.!2/3-1+@/D!16!kNE(72!+2!&'&N!-2;!6@/0!
kJ'72! +2! &'&gE! `7/0C,! $63+,1+8,! 2/1960W! +,! 5-,,+@/G! 8660;+2-1+23!
06#3*$%! M&5! 10+H,! -2;! ;/$+@/0%! 60;/0,! /@/0%! ,+23$/! ;-%! 3$67-$$%E!



16



!

!

10-8W! 1*/! QU\U! AQ600/81+@/! -2;! \0/@/21+@/! U81+62D! 16! /2,#0/! +1!
;6/,2x1!*-HH/2!-3-+2E !
!
41,!865H/1+1+@/!B56-1C!+,!7#+$1!62!/L10/5/$%!*+3*!,9+18*+23!86,1,c!628/!
-!;0#3!865H-2%!+21/30-1/,![//@-!16!5-2-3/!,10+81!8$+2+8-$!10+-$,!-2;!
0/3#$-160%! 865H$+-28/G! +1! +,! 0+,W%! -2;! /LH/2,+@/! 16! 0/H$-8/! +1E!
\*-05-8/#1+8-$! 865H-2+/,! 0-0/$%! ,9+18*! .065! [//@-! 7 /8-#,/!
0/H$-8+23! 1*/! ,6.19-0/! 0+,W,! *-$1+23! 8$+2+8-$! 10+-$,! 60! ;0#3!
5-2#.-81#0+23G! 9*+8*! 96#$;! 86,1! @-,1$%! 560/! 1*-2! -2%! ,-@+23,! -!
8*/-H/0!@/2;60!86#$;! 6../0E!U;;+1+62-$$%G!56@+23!16! -! 2/9! ,%,1/5!
0/=#+0/,! -! 5-,,+@/G! /LH/2,+@/! /..601! 16! H-,,! ,10+81! 0/3#$-160%!
-HH06@-$,! -2;! 10-2,./0! ,/2,+1+@/! ;-1-! 9+1*6#1! 70/-W+23! $/3-$$%!
0/=#+0/;!-#;+1!10-+$,E![//@-!*6$;,!06#3*$%!e'K!6.!1*/!5-0W/1!,*-0/!+2!
H*-05-8/#1+8-$!8#,165/0!0/$-1+62,*+H!,6.19-0/G!5/-2+23!-$56,1!1*/!
/21+0/!+2;#,10%!0/$+/,!62!+1,!H$-1.605E! i0691*!+,! .#/$$/;!7%!#H,/$$+23!
2/9!,6.19-0/!56;#$/,!16!/L+,1+23!8$+/21,!-2;!7%!#,+23!U4!-3/21,!16!
5-2-3/!1*/!-;5+2+,10-1+@/!960W!6.!;0#3!10+-$,G!9*+8*!+,!8#00/21$%!@/0%!
$-76#0X+21/2,+@/E!sI4Qc!*/-;$+2/!+,!yJgKG!7#1!1*-1!+,!;#/!16!-!@/0%!
$-03/!8-,*!7-$-28/E!<L8$#;+23!8-, *!+1!+,!9/$$!+2!/L8/,,!6.!J''Kz!:Q:!
%+/$;c!gEbKE!
!!
9.+,*-$%&,.(J"/A.,#,HTQ !
!
533C,'&.( B(UHHp6@+2! H06@+;/,! ,6.19-0/! -2;! -01+.+8+-$! +21/$$+3/28/!
1*-1!-,,+,1,!567+$/!-HH,!16!.+2;!2/9!#,/0,!-2;!,/$$!-;@/01+,+23!,H-8/E!
41!+,!1*/!865H-2%!1*-1!,*69,!%6#!-2!-;@/01!7/19//2!$/@/$,!+2!Q-2;%!
Q0#,*!60!,+5+$-0!567+$/!3-5/,!1*-1!%6#!8-2x1!,W+HE!41,!B56-1C!+,!UlITG!
-2!-;@-28/;!U4!0/8655/2;-1+62!/23+2/E!UlIT!80/-1/,!-!H69/0.#$!
2/1960W!/../81!7%!5-18*+23!1*/!0+3*1!-;,!16!1*/!0+3*1!#,/0,G! ;0+@+23!
7/11/0!0/1#02,!.60!-;@/01+,/0,!-2;!*+3*/0!H-%6#1,!.60!-HH!;/@/$6H/0,G!
9*+8*!5-W/,!+1!@/0%!*-0;!.60!/+1*/0!,+;/!16!$/-@/E!UlIT!8-2!+280/-,/!
UHHp6@+2C,!0/@/2#/,!7%!&'K!HE-E!.60!1*/!.60/,//-7$/!.#1#0/!,+5H$%!
7%! +5H06@+23! 8#,165/0! 1-03/1+23E! UHHp6@+2x,! H$-1.605! ,/0@/,! 6@/0!
J72! ;-+$%! -81+@/! #,/0,! -2;! 3/2/0-1/,! -;@/01+,+23! 0/@/2#/! 1*-1!
,#0H-,,/,! 1*/! 8657+2/;! 161-$,! 6.! ?2-HG! \+21/0/,1G! s/;;+1G! -2;! lE!
:#1#0/! 30691*! ;/H/2;,! 62! /LH-2;+23! 1*+,! *+3*$%! H06.+1-7$/! U4! -;X
5-18*+23!1/8*26$63%!7/%62;!-;@/01+,+23!2/9!567+$/!3-5/,!+216!/X
8655/08/! -2;! H61/21+-$$%! 1*/! Q622/81/;! )[! AQ)[D! -;@/01+,+23!
5-0W/1E!`2$+W/!U$H*-7/1!-2;!P/1-G!9*+8*!H0+8/!-;@/01+,+23!7-,/;!62!
1*/!2#57/0!6.!/%/7-$$,!9*6!,//!60!8$+8W!1*/!-;@/01G!UHHp6@+2!3/1,!-!
H/08/21-3/! 6.! 1*/! ,H/2;! 1*/! -;@/01+,/5/21! 10+33/0,G! ,6! +1! 3/1,!
,+32+.+8-21$%!560/!0/@/2#/!.065!*+3*/0X@-$#/!+1/5,!,6$;!1*06#3*!+1,!
-;@/01,! A-! 0665! +2! -! P-00+611! *61/$! 60! 86,5/1+8,! @,! -! kg! 567+$/!
3-5/DE!)*/%!-0/!-$,6!$-#28*+23!-!,/$. X,/0@+8/!H$-1.605!.60!,5-$$!16!
5/;+#5 X,+r/;!7#,+2/,,/,!16!7#%!-;@/01+,+23!,H-8/E!sI4Qc!hJ''KG!
:Q:!%+/$;c!NE(KE!
!
!
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eK! 6.! -$$! 1/$/@+,+62! ,80//2! 1+5/! +2! 1*/! `?G! 560/! 1*-2! -2%! ,+23$/!
10-;+1+62-$! 706-;8-,1! 2/1960WG! 7#1! -$,6! #2;/0,860+23! +1,! 30691*!
H61/21+-$E!:#1#0/!30691*!9+$$!7/!;0+@/2!7%! +1,!2/9/0!-;@/01+,+23!1+/0G!
80-8W+23!;692!62!H-,,960;!,*-0+23G!-2;!/LH-2;+23!$68-$!8 621/21!+2!
/5/03+23!+21/02-1+62-$!5-0W/1,E!)*/!-;@/01!,#HH601/;!1+/0!*-,!&g'5!
5621*$%! -81+@/! #,/0,G! 6.! 9*65! MgK! -0/! +2! 1*/! `?E! U.1/0! ,16HH+23!
H-,,960;! ,*-0+23! +2!&'&MG!T/1.$+L! -;;/;!MJ5!2/9! ,#7,80+7/0,!A@,!
N&g5! 161-$DE! )*/%! -0/! +280/-,+23$%! 56@+23! 169-0;! $+ @/! ,H601,! 9+1*!
T:p!3-5/,!62!Q*0+,15-,!f-%!-2;!B76L+23C!5-18*/,!$+W/!P+W/!)%,62!
@,! "-W/! \-#$E! !R*%! 269^! R*/2! T/1.$+L! 9-,! 3069+23G! 1*/0/! 9/0/!
5-2%!865H/1+160,!AF#$#G!f+,86@/0%vG!)#7+G!f+,2/%vG!FjI!P-LG!/18EDG!
,6!1*/!2/1960W!/../81,!6.!,10/-5+23!-2;!8621/21!H 06;#81+62!;+;!261!
960W!-,!9/$$G!-,! +1! *-;!16!865H/1/!.60!761*!8#,165/0,!-2;!8621/21E!
T69G! 5-2%! 6.! 1*/,/! 0+@-$,! *-@/! .-+$/;! 60! -0/! $6,+23! #,/0,G! 9*+8*!
*+3*$+3*1,! 1*/! =#-$+1%! 6.! T/1.$+LC,! B56-1C! 7#1! -$,6! H0/,/21,! -2!
6HH601#2+1%!-,!1*6,/!8#,165/0,!0/1#02!16!T/1.$+LE!sI4Qc!hN'KG!:Q:!
%+/$;c!NEeKE!

Q6;4'&68)+T!:!U)A!3,V$+8&%6$,!Q$4*8),%!&,<!&,!?,W'6;>!'&,W*&W)!5+$;5)4%*;!V$+!
%>)!=*,<;86%>!?@*6%A!=*,<!XH64&9Y!&+)!&9&6'&Z')!96&!%>)!=*,<;86%>![)Z;6%)!$+!$,!
+)@*);%!&,<!6,9);%$+;!;>$*'<!4$,;*'%!%>);)!<$4*8),%;!Z)V$+)!5*+4>&;6,W!;>&+);!
6,!%>)!V*,<D!S&;%!5)+V$+8&,4)!6;!,$%!,)4);;&+6'A!&!W*6<)!%$!V*%*+)!5)+V$+8&,4)D!
#>)!9&'*)!$V!6,9);%8),%;!&,<!%>)!6,4$8)!V+$8!%>)8!8&A!V&''!&;![)''!&;!+6;)!&,<!
Z)!&VV)4%)<!ZA!4>&,W);!6,!)J4>&,W)!+&%);\!&,<!A$*!8&A!,$%!W)%!Z&4]!%>)!&8$*,%!
$V!A$*+!$+6W6,&'!6,9);%8),%D!=*,<;86%>!^^S!<$);!,$%!$VV)+!6,9);%8),%!&<964)!$+!
8&])! &,A! +)4$88),<&%6$,;! +)W&+<6,W! %>)! ;*6%&Z6'6%A! $V! 6%;! 5+$<*4%D! #>6;!
<$4*8),%!6;!4$88*,64&%)<!ZA!=*,<;86%>!^^S![>64>!6;!&*%>$+6;)<!&,<!+)W*'&%)<!
ZA!%>)!=6,&,46&'!7$,<*4%!:*%>$+6%AD!

=*,<($4]! G&,&W)8),%! 7$85&,A! HD:D! 6;! &! 8&,&W)8),%! 4$85&,A! $V!
*,<)+%&]6,W;!V$+!4$'')4%69)!6,9);%8),%!6,!%+&,;V)+&Z')!;)4*+6%6);!X_B73#H_Y![6%>6,!
%>)! 8)&,6,W! $V! %>)! B73#H! Q6+)4%69)! &,<! 6;! &*%>$+6;)<! %$! $VV)+! ;>&+);! 6,! %>)!
=*,<;86%>!H37:`!%$!6,9);%$+;!$,!&!4+$;;!Z$+<)+!Z&;6;D!

=*,<;86%>!?@*6%A!=*,<!XH64&9Y\![>64>!6;!%>)!;*Za)4%!$V!%>6;!<$4*8),%\!<$);!,$%!
+)'&%)!%$!&!4$'')4%69)!6,9);%8),%!;4>)8)![>64>!6;!&*%>$+6;)<!*,<)+!;)4%6$,!1O2!$V!
%>)! H)4*+6%6);! &,<! =*%*+);! :4%\! 7>&5%)+! 1OM! $V! H6,W&5$+)! X%>)! bH=:cY! $+!
()4$W,6;)<! *,<)+! ;)4%6$ ,! 1OK! $V! %>)! H=:D! #>6;! <$4*8),%! >&;! ,$%! Z)),!
+)W6;%)+)<!&;!&!5+$;5)4%*;![6%>!%>)!G$,)%&+A!:*%>$+6%A!$V!H6,W&5$+)!X%>)!bG:HcYD!
:44$+<6,W'A\!%>6;!<$4*8),%!&,<!&,A!$%>)+!<$4*8),%!$+!8&%)+6&'!6,!4$,,)4%6$,![6%>!
%>)!$VV)+!$+!;&')\!$+!6,96%&%6$,!V$+!;*Z;4+65%6$,!$+!5*+4>&;)\!$V!*,6%;!6,!%>)!=*,<!
8&A!,$%!Z)!46+4*'&%)<!$+!<6;%+6Z*%)<\!,$+!8&A!*,6%;!Z)!$VV)+)<!$+!;$'<\!$+!Z)!8&<)!
%>)! ;*Za)4%! $V! &,! 6,96%&%6$,! V$+! ;*Z;4+65%6$,! $+! 5*+4>&;)\! [>)%>)+! <6+)4%'A! $+!
6,<6+)4%'A\!%$!5)+;$,;!6,!H6,W&5$+)!$%>)+!%>&,!-D#$!&,!6,;%6%*%6$,&'!6,9);%$+!*,<)+!
;)4%6$,!/0L!$V!%>)!H=:d!$+!1D#$!&!+)')9&,%!5)+;$,!5*+;*&,%!%$!;)4%6$,!/0FX-Y!$V!
%>)! H=:! $+! &,A! 5)+;$,! 5*+;*&,%! %$! ;)4%6$,! /0FX1Y! $V! %>)! H=:! X&,<! ;*4>!
<6;%+6Z*%6$,!6;!6,!&44$+<&,4)! [6%>!%>)!4$,<6%6$,;! ;5)46V6)<!6,! ;)4%6$,! /0F!$V!%>)!
H=:Yd!$+!/De%>)+[6;)!5*+;*&,%!%$\!&,<!6,!&44$+<&,4)![6%>!%>)!4$,<6%6$,;!$V\!&,A!
$%>)+!&55'64&Z')!5+$96;6$,!$V!%>)!H=:D!3,!5&+%64*'&+\!V$+!6,9);%8),%!V*,<!%>&%!&+)!
,$%!&*%>$+6;)<!$+!+)4$W,6;)<!ZA!%>)!G:H\!*,6%;!6,!;*4>!V*,<;!&+)!,$%!&''$[)<!%$!
Z)!$VV)+)<!%$!%>)!+)%&6'!5*Z'64D!#>6;!<$4*8),%!&,<!&,A!$%>)+!<$4*8),%!$+!8&%)+6&'!
6;;*)<!6,!4$,,)4%6$,![6%>!%>)!$VV)+!$+!;&')!6;!,$%!&!5+$;5)4%*;!&;!<)V6,)<!6,!%>)!
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H=:D! :44$+<6,W’A\! ;%&%*%$+A! ’6&Z6’6%A!*,<)+!%>)!H=:!6,!+)’&%6$,!%$!%>)!4$,%),%!$V!
5+$;5)4%*;);!<$);!,$%!&55’A!&,<!6,9);%$+;!;>$*’<!4$,;6<)+!4&+)V*’’A![>)%>)+!%>)!
6,9);%8),%! 6;! ;*6%&Z’)! V$+! %>)8D! 3,! 5&+%64*’&+\! V$+! 6,9);%8),%! V*,<! %>&%! &+)! ,$%!
&*%>$+6;)<!$+!+)4$W,6;)<!ZA!%>)!G:H\!*,6%;!6,!;*4>!V*,<;!&+)!,$%!&’’$[)<!%$!Z)!
$VV)+)<!%$!%>)!+)%&6’!5*Z’64D!#>6;!<$4*8),%!&,<!&,A!$%>)+!<$4*8),%!$+!8&%)+6&’!
6;;*)<!6,!4$,,)4%6$,![6%>!%>)!$VV)+!$+!;&’)!6;!,$%!&!5+$;5)4%*;!&;!<)V6,)<!6,!%>)!
H=:D! :44$+<6,W’A\! ;%&%*%$+A! ’6&Z6’6%A!*,<)+!%>)!H=:!6,!+)’&%6$,!%$!%>)!4$,%),%!$V!
5+$;5)4%*;);!<$);!,$%!&55’A!&,<!6,9);%$+;!;>$*’<!4$,;6<)+!4&+)V*’’A![>)%>)+!%>)!
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