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"#$! +4$)+3$! &1*5$)! (1 )$.%-$&, 4, BYSC! +)$! PP #(A$4$)2! HST! #+4$! HS! [+6+/%,7! (!
HI(H(-+,$IPT=12.164), 1 (1 #$%)1/+)$160+&.21)$.%-3&, .1+, $&- 1 *+%6&., ) $+*1/#((01 +&-I A @!, (!
+HH#%$4%8&3) #$%)!/+)$160+&!3(+0.=

" H#$1:$&$)+0!D+&+3$)!;:D<1%.1)$.6(&.%50$!' ()] #$! (4$). Y3#, 1+ &-1*+&+3$*$&, 1 (' #$! #$)+6$1,%/!
6)(3)+*$! +&-! #$! (4$)+00! (6$)+,%(&! (1 +00! ' +%0UBLRES6(), .|, (1+ YH)-1(1I%)$/,(). !
A#(1+)$1+66(%8&,$-15718+5%8BBEI%) S/, (). $)4H(&!+14(01&,+) 7!5+.%.1+&-! #$%)1'1&/,%(&.1+)$!
31%-$-! 57! #$! 2),%/0$.! (! ?..(/%+ I(EH YYC! +&-! BYSC! #+4$H D+&+3$)! A#(! #+.!
)$.6(&.9%65%0%,7!'()! #$! (6$)+,%(&! (! #$! +/%0%,7! %&/01-%&3! /(**1 892! THI AR &/F!
%..1$.2151-35, %831+, B)&-1"18-1)+086&3=!"HS$7! +)$! $+/#.166(),$-1571+&!?..%.,+&,| D+&+3$)!
AH(1%.1)$.6(8.%508$!"()! #8%8%6/+01+&-1 #$)+6$1,%/1+.6$/, IG)EF+*$1+8-1.16$)4%. %6 (&!('!
F$&Y%(B(1&.$00()=! H+/#! '+/%0%, TRS&%(B(1&.$00()! A#(! 1)$! )$.6(&.%50%)! ,#$! -+%07!
(63)+,%(&! (1 #$6)(3)+*$! +&-! 6)(4%-%&3! '$$-5+/@! (! BMb.,+&,! D+&+3%$]&! €1+0%,7!
/(&,)(01+.6%/,. =N

82]F1#+4$!+ B+*0607!F166(),! 8(18.$00()! BHAY%-$!'+*0607!$-1/+,%(&2! (1,)$+/# +&-1)$'$))+0
01" +*9%60%8$.1 %8 8GEHS)!.$)4%/$ £ ARSI H#+00$83$.! #+,182]FI#$:36$)%$&/S-1 A%, #1%, !
YYC)$.%-$&,.1 +//$..%8&3! $-1/+,%(&2! +%Ho(&! A+.1 *+-$! (1 #%)$! %.,.! (A&! H-1/4A¥(! +)¥
)$.6(8.%503!'()1$&. 1)%&3! #+,1 #$I15(7. 1+, 1¥)E" )-$-1, #31(66(), 1896, 7!, (1+&!$-1/+,% (8=



Creaﬁngasustamab/%m%
?--%,%(&+0072! $+{#Blc#+ .1 ](1,#! F166(),! d)@9).! A#(! A)@! -%)$/,07! A%, #! )$.%-$&!!
+-4(/+,$ 1(&! #$%)! 5$#HO&-| #$!-+900TS+,*$&, 1 $>6$/,+,%(&.1"()!)$.%-$&, .= H+/#!"+/%0%, 71 #+.1+!
B((-! F$)4%/$! d)@$)! A#(! %.!)$.6(&.%50%! '()! '((-! 6)$6+)+,%(&2! %&/01-%&3! *$&1! 60+&.! +&-!
61)/#+.%&3! (((-!%,$*.= |d#%0$! , #$)$!+)$!-%"$)$&,!0$4$0.! ("1, +"1$*60(7$-!A%,#!8?]F2!+00!.,+"!
%&,$)+/,! +&-1"()*! )$0+,%(&.#%6.! A%, #!)$.%-$&,.=! ?--%,%(&+0072! +00! .,+"! +)$! $>6(.$-! ,(! 6(.%,¢
7(1,# -$430(6*$&,! #5()%$.! +&-! )+%8&%&3! (! $&.1)$! #+,! #$)+6$1,%/! ,)F0ES&/1))%&3!
H)(13#(1,) #$!6)(3)+**$= IF,+"1,)+%&%&3! (//1).!(&! +!*(&,#07!5+.%.1%&!)$3+)-.!,(! #$)+6$1,%!/!
)$+,*$&,164#%0(.(6#7!+&-1+66)(+/#=IH+/#'e1+),$)!.15.,+&/$!+51.$!$-1/+,%(&!+0.(!, +@$.!60+/$=!
?2--%,%(&+0072!,)+%&%&3!%&!A+,$)!.+'$, 77'%) . QA F+EHIBIUEY. | D+&+3$*$&,|;F8D<!,+@$.!
60+/$!(&!+&!+8&&1+015+.%.!,(1$&. 1)B(E&&.3!/$),%'%/+,%(&! ('1+00!$*60(7$$.=

RIR a&C!D$(>8$+
"H$)$I-)$LA(@S$T!-)%4S).| #+, 11#+4$13%4$81)%.$!, (1, #$16)(6(.$-16) (LS/,

o "HSINM(LS,! BLL$S! M)3)+$ | +&1 #B! &$S-! ‘() %*6)(4$-! $"$/,%4$&S$..! +&-!
$"$/,%4%8$..! %&! #$! (6$)+,%(&.I(AB)&*$&, | +3$8&/%S.! A%, #%&! +! /(&$>,! ('! '%./+0!
/(8&.,)+%&, %!
|

o "HSIB)N*SIES-1/,%(&IF,)+,$371:8EF<IA+.16)$.$&,$-!, (1 #SN\$3%.0+,%4$!2..$*507!(&I5$#+0'!
(1 #$! a+,%(&+0! F$/1)%,7! &(%0! B&Y/# ! Q[PP! +&-! A+.! .15.$e1$&,07! +-(6,$-! +&-!
+3)$$-! 5718+5%856&! D+7! Q[PP=! "#$! 8EF! )$/(**$&-$- #+ TINS%ES ()*+,-! .$!
+/-$#0"1$/1*21 345671 8$9"#0:$/01*21 3)&, -#$/1<": &, =1 6$#%6&>$(7! 0)$! 5*+0)! 6$#%68>$(1 2/&0!
"/-10)$! 8$9"#0:$/01 %21 3*+/($, &/ @! 6$HY&>$(! 0%1 &-$/0&2=!>*: /1 "#$"(1*21 #$(9*/(&.&,&0=!
'80)I"1%&$ 0% 1#"0&*/", &(&/ @ 0)B@!'/ & ("0&* &

"#$! 8EF! A+.! +..%3&$-! (! ,#$! M(0%I/7! 8(()-%&+,%(&! j&%,! %&! #3$! 8+5%&$!! MR %/$! '(
%*60$*$&,+,%(&! +&-1*(&%,()%&3=! 23$8/%$.! +)$!)$e1%)$-! (! 6)(4%-$166&+)$e1$.,2,(!
#$la+,%(&+0!F$/1)%,7!8(1&/USYB) (3)$..! A% §$/(**$&-+,%(&.= !

|

M)%()!, (! #S!)$/(*$&-+,%(&.! (' #$! SEF H(ASA$)2! #5! D%&Y%.,) 7! #+-1 +0)$+-7! $*5+) @$-! (&! +!
)$4%$A! (‘1 82]F=! Y$,ASSIP[IPQH d()@%&3! :)(16! /(&4$&S$-1 57! #$! D%&Y%.,) 7! /(*60$,$-! +!
6)(6(.+0!,(!.,)$&3,#$&! 8?]F! .$)4%/$.! 57! %*60$*$&,%&3! +!"#3$)+6$1,%/! 8(**1&%,7! M)(3)+**$!
+)3$,%8&3! 7(1,# %&! &$$-! (1 +1*()$! %&,$&.%43$! %&,$)4$&,%(&! %&! +--%,%(&(,$/ /99 H&-! 6)
$)4%/$.=1"#$!1D%&%.,)721%&16+),&$) . #%6! A%, #182]F21+..%., $- 1A%, #! #$1)$/)1%,*$&,!('1.6$/%+0%
'O, #$!"#$)+6$1,%/!8(**18%, 7! M)(3)+**$! +&-!'+/%0%, +,$-1 +--%,%(&+0! ) +%8%&3! +&- /(+/#%&3! +
5(,#!'+/%0%,%%$.16)(4%-$-157! #$!D%..(1)%!9&..,¢h, ¥ IEE)A %o/ $L =

|

2--%,%(&+0072!%&4NAB0%/! F$)4%/$! E$A%SA! (1 ISBFNS/(**$&-$-! #+,! #$)$!5$!+1.$6+)+,%(&!
(1A$0'+)$!.$)4%/$.1") (*.(/%+0! A @! .$)4%/$.=! "#%.! . $6+)+,%(&! 0$-1,(! #$! $.,+50%.#$&,! (‘! #$!
a$$-.12..$..%$&,!j&%,! ;a?j<! A#(.$! 6)%*+)71)$.6(&.%5%0%,7!%.! (1 /(&-1/,' &$$-.! +..$..*$&,.!
+&-1*+&+3$! #35!1-%.,)%51,%(&((N)$0%$ (! #(.$!1%&!8&$$-E!



Creating a sustainable future for the Cayman Islands.
"HSIESA%SHD. (V$/(*$&-$-1, #+,.(/%+0IA() @!.$)4%/$.153D$.,)1/,1)$-1, (15$,,$)!+--)$. .1 /#%0-!

+'$31+)-%8&3/(&/$)&.| A#Y/#1)$.10,$-196&! #$!/)$+ % (& EE-O@BS)*, $+*. 1A%, #%&!
J8BF#!

|

BY%&+00TBH),! (1 #$! M)(L$/,! B1,1)$! M)(3)+**$214$! DY%&%Y%.,)7! #+.1 5$$&! +..%38$-! +1 F,)+ $3%/!
2.8.58&,1,(1 $4+01+$! #$!$>%.,%8&3! +/,%4%,%$.| AH%/#! [(10-1'()* 6+),! (1 +&! $+)07! %&,$)4$&,
6)(3)+**$!'()! /#%0-)$&! +&-1 7(1&36$(60%$! H)%.@""()! /) %*%&+0%, 7=1"#%.! A(10- %&4(04$! +3$&/%
A +1] (1,8 F$)4%/$. j8%,2) I$6+),*$&,! (! 8(1&.$00%&3! F$)4%/$.2! J$6+),*$&,! (1F6(),.2
H-1/+,%(&! J$6+),*$&, | +&-1 C$+0,#! F$)4%/$.! 21, #()%, 7=1"#%.16)(L$/,1 %.1-1$! (1 53! /(*60$,$-1 57!
J$/$*5$)IQ[PX1+&-IA%00!$E&, +%60 &Y. $)%+01+66)(+/#!, (1%, .1-$4$0(8*$&, =

|

RY] W&/4(4—+7 (34 [4>8S- , &—#I+IAA/()CIAS(AS(H(&+

8+500&$, #+.1$.,+50% 451 #$!'(00(A%&3! #963# 0$4$0! %6&84%. *$&,1 (5LS/,%4$.1'()! #$! 6)(LS/,! A#
#+A$I5$$8I$>60()$-1+&-1'1) #$))$'%6&$-1%6&! #9%.IF?2C

o 9%6)(4B! #SI$"%/%D&/TI+&-1$"S/, %48&S..1(1:(4$)&*$&, | (6$)+,VH(&.=
o E$-/$#$1.0KS!(1:(4$)&*S&, !
o O%6)(4$Y/(**18%,7!.+'$,7! !

"#968)(LS$/,1%.1+0.(1/(&.%.,$&, 'A%, #! #$!'(00(A%&3C

o "HSL(A$)&*SE,V. IY)(+IRL/(SI(IHAN@ 1)$+-71+&430(5+007!/(*6$,%,%4$A0@'()/$!
Q<2 ()$L.$/1)$1(*18%,7 LURIH'%,1+&-1#$+0,#716(610+,%(&!: X<!+&-1$€1%, 71+&-L1.,%/$
0o&I+1.(1%$, 7! #+,14+01$.1 #$1/(&,) %51 Be0&!; PQ<=
I

o "#$! 8EF! #963#0%3#,.! #$! &$S$-1'()! #$! /(1&,)7! (! #(0%.,%/+007! +-)$..! HE/(&ES
5$,A$$&!1+)%. @!7 (1, #1+&-1)%*%&+01+/1%4%, 7=!

!

A*W.170 L1z *"1185W! : L*Z [1!
110 N->8+# , &—HISBI&)#(>&+!

91%#66+)$&,! #+,1+35&/%$. | {I0S/,%&3F,+151,1+)$1&(,1/(&-1/,%&31+16) (6$)!+&+07.%.1%&!()-$)!
,(1%-$&, % BH8%8&3 1B ,,$)&.=1d%, #! #%.1%&!*%&-2! #$!Y1.908&$..1d)%,$).1#+-1,(1$&.1)$! #+,1+&7!
%&4$.,*$&,1(5L$/,%4$.1+)$!.6$/%'%/1+&-1+.IFD?E"1+.16(..%50%!, (1$&.1)$!, #$!'$+.965%0%, 7! (*1-$0%4
"#$)$'()$2!-$,+%0.1+5(1,! #$!*$+.1)$.1A%00!5$!%8&/01-$-1%&! #$!R1,0%&$! YIAUGRS* (&+.$
-+,++&+07.%.1+4+%0+50%=!!!



Creating a sustainable future for the Cayman Islands.

N->&+# , &—#SB&)#(>&!00!!

"1 $%&' (%! )*%!-%! #.! [#0%$12%BL&! ,1($%3+%! %..,(,%1(,%+! 45! 26$H#0 TH71AR1&!
2,1,2,-, 171 )*%! &'68,(3),#1+! 1! $%+6#1+4,8,),%+! 32#17+)! +%$0,(%! 6$#0, RUS14DI:S!
5%3%H;

J1$! (! 82]F! 5$%&3! +I(4$)&*$&, |( A&S-! 8(*6+&72!$*60(7$$.! +)$! &(,! /0+..%'%$-! 8%64%0!
F$)A+8&, +&-1 #9)$'(0$2!+)$! &(,!, $/#&%/+0064H! (180! :(4$)&*$&,= c(A$4$)2! #$1HE&.,! !

] (1&3! E$6(),! A#S&! )$'$))%&3! (! N:(4$)&*$&,0! %&/01-$-1 /()$! :(4$)&*$&,! D%E&Y%.,)%8.! +&-
J$6+),*$&,.2!F,+,1,()7121,#()%,%$.1 +8&-1:(4$)&*$&, 1 8(*6+&%$.=!"#$! M)$*%$)! $.,+50% . #$-1 #+,!
HSIM)(LS/,! BL,1)$! M)(3)+*$1 %.! NIt +1/(*6)$#$&.%64$! +&-1 '+)1)$+/#%&31 6)(3)+**$! ("1 6150%/!
$,0N$'0*0  BOSAQ- I57IM)$*%6$)2IM)(L$/,IBL,1)$IM)(3)++*$!Y)%$ 2! R/ (B £=!

C$&/$219%,196.19%*60%/%, ! #+,1+&7!)$ HHEIFL B, 1%.!%8/01.%4$!(1F,+,1,(7!71 HGY&-!
(4$)&*$&, 1(A&S- 18(*6+& %%

N->&+# , &—#ISBf&)#(>&IR0!!

"#1 26$H0%! (#22'1,)5!+3.%)5!451 ($%3+,17!)*0611'24%$!#.1 (*,8&$% 1! <*#1*30%! (#268%) %&!)*%, $!
(3$%!6831+1#0%$!) %! 198835+ ;!

IR 12(+#(~"1%$8%-"& , &—#+!

4188 ;9) &1#78&!+(0&!146! [4>&$- , &-#1%-; (=) $&%+&!&66() (&~ ) (&+HNSOH!

"#$1 JIBBF2! #$! JBF!+&-18?]F!.$)4%/$.1+&-16)(3)+**$)$! +00! +1 6+), | S/ (&, %&11* (1/+)$!

OV ++9%60%3S. 1+ &1 H#Y%03BL00$/, %4$07219%,1%.1 #)(13#! #$%)!.$)4%/$.+8&-16)(3)+** S D71+

%&! /)%. BYAIR>6$)%$8&/B! +! -$/)$+.$! %&! #$! 0$4$0! (1)%.@! +&1 #+)* %, %.1 $>6(.$-1 (1 .1/# +.!
4%(0$8/$2! 1)%*%&+0! %&4(04$*$&,2! 1&$*60(7+SRIHE51.$0*%.1.5=L$&/$2! #$)$! +)$!
7&$)3%$.! %&! .$)4%/$.! 53,A$E! #S! +3SL/BTPF! 60+7.1 +1)(0$! %&! 5(,# %8&,$)4$8,%(&! +&-!
)$+,*$&, H

|

" 451 IBFI+&-18?]F!6)(4%-$!6)%*+)%07! #$)+6$1,%/,)$+,*$&,|.$)4%/S$.!,(1I'+*060%$.=1"#9%.1*+71(//1)!
(&! +&! %8&-%4%-1+0! ()! 3)(16! 5+.%.! $>60()%&3! /()$! %..1$.! +&-! 51%0-%&3! 16(&! 0%'$! .@%00.!
)+, $3%S 4! BESH0.(16)(4%-$.16.7/#(1$-1/+,%(&+0! A) @ #(6.1 () €3)+**$.1,(1.,) $&3,#$&!
+&-15190-1#$+0,#71)$0+,%(&.#%6.1 A%, #Y QBIUSARHEDR! #$! ISF1/1))$&,07! (6$)+,$.1%,.1 (A&!
)$.9%-$&,%+01 )$+,*$&,"+/%0%,%$.1'()1+-10,.1A%,#1.15.,+&/$1+51.$!%..1$.=I18?]F1+&-1I8F 2! #$)$'()$
HH)SLHSLAYS])$+ *$&, 16H#960(.(6H#71+&/(*6(8$&, .| 1/#1+.15$#+4%(1)!* (-%'Y%/+,%(&ADY%SE,,

B1),#$)*0$ 2!,#313%)$/,0)! (! #$! IBF!6)(4%-$.131%-+&/$!, (| #$!:$&$)+0! D+&+3$)! (182]F1%&! +&!
%6&'()*+01*+&&$)! (& D%E&Y6/+01+&-1(6$)+,%(&+0IKL/#BY: 1&+4%3+,%&3! #$10$3+0!. 7., $*I A#$&1%,!
1(*$.1, (1, #$160+/$*$&.,1(1/0%$&,. %



Creating a sustamabk%m%
8?]F!16)(4%-$!.$)4%/$.!,(1I8BF! %&! ()-$)!,(1 $&.1)$! #+,! #$!)$e1%)$*$&,.! (1, #5! 8#%0-)$&! \+Al
'Q[PQ!E$4%.%(&<!+&-! #3$!](1,#K1.,%/$N\+A!: Q[[VIBESAH. L6 #5044, 1%.8P]F! +..%.,| J8BF!

A% H#51%8&,$5)458,%(&+9%E07!0% S A#SE! #5)$!1%.!+1)$+.(&+503!/(&/$)&!)$3+)-%&3! #S$!AS0'+)$! (']
+/#%0-! +&- A)@! +0(&3! A%, #! #$!'+*0%607! (! $&.1)$! #+,! .$)4%/$.! +&-!1 6)(3)+**$.! +)$! )$+-%07!
+4+%0+50$!%8&.! () BI&Y0*%.$! #$)%.@!'+/,().| #$!'+*%071%.1$>6(.$-1,(=

|

8?]F! $*60(7.! UQ! '1006*$! M150%/! F$)4+&,.M Z! ('! A#%I#! +)$! 8+7*+&%+&.=! F,+"! .6$/%+0%.$!
6(.%,%48(1 #! -$4$0(6*$&,! +&-! )$#+5%0%,+,%(&! ,$/#&%e1$.=! "#%.! %&/01-$.! /(&'0%/,! )$.(01,%!
H#$5)+6$51,%/! %&,$)ABEE.! +&-! #$! +5%0%,7! (! 51%0-! 6(.%,%4%$! )$0+,%(&.#%6.! A%, #! +-(0$./$&,.!.
#+43! $>6$)%$8/$-! .(*$! )+1*+! ! #4)*1 %&! ()-$)! ,(! /#+&3$! #$%))H.@! 5$#+4%(1)! %&! +!
J)1,1)$-1.$,,%8&3=! 8?]F2! #$)$'()$2! %.! #$! (&07! ()3+&%.+)%(QF&&! A%, #! .,+" )+%&S-! (!
6)(4%-$!)$#+5%0%,+,%(BY) @, +-(0$./$&,.1%&!+1)$.%-$&,%+0!.$,,%&3=!!

|

"#$! A)+6! +)(1&-! .$)4%/$.! ;$-1/+,9%(&2! '+*%07! (1,)$+/#2! %&-$6$&-$&,! 0%4%&3! +&-! '%&+8i
+..9%.,+&/$<!)$e1%)$-ISF 1)$.%-$&, \&$3$-!,(15$! .,)$&3,#5&%$-1'()! 5(,#! A#S&! #$! /0%$&,! %.!

). 900831+, #$!'+/%0%, 7!+.| AS00! +.!1 (&/B! #$7!#+4$!/(*60$,$-! #3$!6)(3)+**$=19&!  #$! +5.$&/$! ('!
(311 #5.9!.$)4%/$.2! #5! 8?|F! #+.1$>6+&-$-1 %(A& 1%&! ()-$)!,(1%*6) (45! #$! (1,/(*$.1"()!
HS%)$.%0-$&=1?.! +1)$.10,2#$! B+*%07! F166(),! 8(1&.$00()! 6)(4%-$.! '+ B4DF,%(&! +&-!
(1,)$+/#!.$)4%/$.!,(1)$.%-$&,V.! '+9%0%$.=! "#%.! $&,+%0.!/(&-1/,%8&3! #(*$! 4%.%,.! +&-1 %&,$)4$&,
A% #! #$!'+*%007! +&-! $&3+3%8&3! 6+)$&,.! %&! #$!6)(/$..! (' )$#+5%0%,+,%(&=! "#%.! (4$)0+6.! A%
*+&-+,$! (' #$! BES! A#%/#! 6)(4%-$.! '+*%07! |I5%MAE.3! 6)(3)+**$.2! %&-%4%-1+0! 6+)$&,!
[(+1#%&32! 6+)$&,%8&3! /0+..$.2! +&-! .166(),! 3)(16! 6)(3)+**$.=! "#$! B+*%07! F166(),! 8(1&.$00()!
-($.! &(,! %&,$)+/$! A%, # F(/%+0! d)@9$).! ()! #$! BES=! Y(,#! #$! 6(.%,%(&! (! B+*%07! F166(),!
8(1&.$00()! +&-! ,#$! BES! )$/$%49$! '1&-%8&3! \$:Bs! B1&-.! 8+)$! ,(! ("$)! .1/#! .$)4%/$.! (!
'+*060%%$.1%& ! 8$$-=!

|

"H$SIH-1/+,(). 1+,1YYC!-$4$0(6!9&-%4%-1+0!H-1/+,% (& MO+&.I'()! $+/#1)$.%-$&,!, (1$&.1)$! #+,| #$7!
+)$! +508!, (! +//$..! #$! &+,%(&+0!/1))%/101*=!1?!-$/%.%(&!'()! )$.%-$&,.! ,(1)$,1)&! (1 *+%8&..,)$+*!
JH#((0! %.!*+-$! (&! +&! %8&-%4%-1+0! 5+.%.! -$6$&-%&3! (&! #(A! .1//$..' 10! $+/#! [#%0-!1 %.! +,! +/#%$4
H#$%)!))$+,*$8&,13(+0.=182]F2! #$)$'()$2!%.16)(4%-%&3!$-1/+,%(&!, (1 7(1,# $4S&! #(13#! ,#%.1%.! &(
H5%) 1 *+8&-+,$=1"#$IH-1/+,%(&N\+A!;Q[P[!E$4%.%(&<!.,%610+,$.! #4190, (YsbHS-1/+,%(&!
8(1&/%0! ,(! B)(*(,$! $-1/+,%(&! +&-! 3%4$.! #$! D%E&%.,)7! )$.6(&.%50$! '()! H-1/+,%(&! ,#3$! 0$3+0
(50%3+,%(&! (! $&.1)$! #+,! [#%0-)$&! %&! #$! 8+7*+&! 9.0+&-.! #+4$! +//$..! (! $-1/+,%(&+0!
(66(),1&%,%$.=!1"(1-+,$2!+1F$)4%/$\$4$0! 23)$$*$&,| At I0&K1,8%5!) (035.!+&-1)$.6(&.%5%0%,%$.!
(15(,#!$8,%,%$.| A#$&!%,1/(*$.!,(1$-1/+,%&3!,#%.!3) (16! ("1 /#%0-)$&!#+.1&(,!5$$&! . %3&$-57!87?]F!
O #$!D%&%.,)7!(''H-1/+,98(&=

L4, 384>8N4 , , 9-(#CI+%6&ACINSRIN!

8+)$!60+&.1+)$!+1,((01%&! .(1%+0I A()@! 6)+/,%/$! 1.$-! @05 #4#51. )+ $371'()! %8&,$)4$&,%(&! %&! +!
1#%0-V.|098$#%.1()1#3) $45&, 1+01-%./#+)38!") (* #$160+/$*SK.,



Creating a sustamabk%m%
9,! %.! 1.$-! 57! .(/%+0! A)@$).! +&! (#$)! .,.+@$#(0-$).! ,(! +..$..! #$! .(/%+02! $-1/+ %(&+02!
-$430(6*$&,+02! '+*%07! +&-! #$+0,#! &$S$-.! ("1 #$! /[#%0-! +&-! %-$&,%'%$.! 3(+0.! A#%/#! +/,! +.!
)(+-*+6!"())$%&,$3)+,%(&!1%&, (1, #$!/(**18%, 7=19,!+0.(1%-$&, %'%$.! #$!6 £ T35 XA H650$!
'01$&.1)%&3! #$! +/#%$A$*$&, | (1$+/#13(+0!+0(&3! A%, #!, %*$0%8&S$.=! c$&/$2!1+1/+)$160+&!%.!1$..$8&
'O+ #%0-160+/$-19%8&!)$.%-$&, %+0! /+)$! +.1%,1%.1%&, $&-$-!, (1 *+>%*%.$! (66 (), 1&%,%$.! +&-1)$.(1
'O1#$!(6,%*+01-$4$0(6*$&, ! ('1, #$! /#%0-2! ABBID,, %&3!%&160+/$!6)(,$/,%4$!'+/,(). | A#t%/#151"$) 2!
+0,$)! ))$4$).$! &$3+,%4%! (1,/(*$.1+..(/%+,$-1 A%, #1)%.@!'+/,().=181))$&,072! #(A$4$) 2!  #$)$! +)$!
A(1-%"$)$&,!,76$.!(1/+)$!60+&!6)(/$..$.11.$-1-$6$&-%&3! (&! A#S #$)! #$!#%0-1%.160+/$-! (&! +!
8+)$'R)-9$)!()'] (1,#'E$#+5%0%,+,%(&!R)-$)=!

i&-$)! #$18#960-)$&N+AL Q[P Q!E$4%.%(&<2!J8BF!1%.10$3+0071)$.6(&. % SaR! (I BHBISGE.!

5$%&3! 60+/$-1%&! MIBH(.,! 0%@$07!,(1 $&,3)! #$!.7.,$*1 (&! +&! 9&,$)%*! 8+)$! R)-$)! 6$8-%6&3!
'1),#$)1%84$.,%3+,%(&!57! JIBBF=!j6(8OF:%(&! (' #$!1%&4$.,%3+,%(&2! +18+)$!R)-$)! A%00! 55! *+-$!
H(10-1 #$1%8&4S. %3+ %(&!'%&-! #+,1&$30$/,1)1+51.$1%.1(//1))%&3=12&(,#$)1(6,%(&!'()! #$!8(1),1%
(1*+ @3+ F16$)4%.9%(&! R)-$)!.(1 #+,! #$! IBBF!/+&! *(8&%, () #$! /#%60-! +&-! #$UPB (9007 =
HSSI( #$.$IR)-$).2! #$1I8BF1%.1)$e1%)$-1, (I-$4$0(6!+18+)$IMO+&=

"(1+..%.,| #$1J8BFEB3+0!8(1&.$0!-$4$0(6$-1+1,$*60+,$1)$'$))$-1, (1+.1+IN/+)$160+ &OIAHY/H#1*1 .|
5$1/(*60$,$-1'()! #$!8(1),16)%()!,(1+!D+3%.,)+,$! 60+/%8&3!+ /#%0-=10,1-$,+960.1%+, ). 1/# +.1 #$!
A% HS (1 HS! HY%0-2! #$+0,#! [+)$2! $-1/+,%(&2! 60+/$*$&.,! -$,+%60.! +&-! +1 %*$,+50$! ;766$8&-%>! €
C(A$49$)2!%,!-%"$).1)(*! #$! ., +&+)-1.(/%+0! A()@! [+)$! 60+&! -$./)%5$-! +5(4$! +.1%,! -($.! &(,!
10$+)07! (1,0%8&$! ,+)3$,$-! 3(+0.! #+,! 1)$! 1&%e1$! (! #$! /H#%0-V.! &$$-.F +88 BN ISBF!

)$6(),.1 #+, .%&/$! HS! -$AS0(6*$&,! (1, #%.!,((0! 571\$3+0! 8(1&.$02! .(/%+0! A()@$).! #+4$! 5$$&!
P[M!/(*60%+&,!A%,#!/(*60$,%&31%,=182|F21#(A$4$)21)$6(), | #+,| #$7!-(1&(,1#+4$1%&61,1%&, (1, #$!
-$4$0(6*$&,! ("1 #%.!-(/1*$&,!6)%()! ,(1%,.1 6)$.$&,+,% (& #$! 8(1),=! 2--%,%(&+0072! #$.$! /+)$!
60+&.14)$!.15%06, $-1, (182]F! (&!+&!%&/(&.%.,$&,5+.% .M #+,19%.21%,1/(10-15$1)$/$%64$-1. (*$! (& #.!

+ $) HSI+-*0%0. %o(&! (1+1/#%0-21%'1+,1+00=1?.14+1)$.10,2!82]F1-$4$0(6! +&! %&,$)&+01")$+,*$&, IMO+6
HS#9%60-116(&!+-*%6(&%6&! ()-$)!, (1., +50%.#1 #$%)!.,)+,$37' ) /+)$=I FLHH +1")$+ *$&,IMO+&!1%.!
-$A$0(6$-1 A%, #(1,1%&61,1")(*! #$!.(/%+0IA() @$).| A(1*+ 71 #+4$1 +--%,%(&+0! %&'()*+,%(&! (&! #$!
~T&+*0%] | AV HY&! P! +*06071+&-1/(*+18%, 7=

9&!/(&,)+.,!,(1,#%.2! #$!](1,#!K1.,%/$"\+A!; QIPd4%.%(8&<2!5$%&3!+&! (0-$) \+A2!-($.1&(, 1#+4$! #3!
+*$! 6)(4%.%(&.! +.! #$! 8#%0-)$&! \+A! ;Q[PQ! E$4%.%(&<! %&! )$3+)-.! ,(! /[+)$! 60+&&%&3! -
/(&.$e1$&,072!#+4%8&3! +!/+)$! 60+&! 6)$6+)$-16)%0()!, (!, #$! 60+/$*$&, ! (' +! /#%0-1%.! &(,! *+&-+,$-=!
"#$!1 IBBF2! #$)$'()$2! /(& YBL (1 1.$! #$! ., +&-+)-1 +&-1 *()$! -$,+%0$-! /+)$! 60+&! '()*+,1"()!

1#%0-)$&! (&!](1,# E$#+5%0%,+,%(&!R)-$).!;.$$! 266$&-%>199<=IR&/$! +3+%&2! #3$.5!/+)$!60+&.!+
15%%,,$-1 ,(1 8?]F! (&! +! /(&.%.,$&,! 5+.%.! +&-2! +.! +1)$.10,2! +&! %&,$)&+0! ")$+,*$&,! MO+&! %.
-$4$0(6$-+:%4&! #+,18?]F!-$430(6! ,#$%)! (A&!")$+,*$&, ! MO+&.! 16(&! +-*%..%(&! ,#$! %&/$&,%4$!
'0'F(/%+0!d()@%).!,(!-$4$0(6!8+)$!MO+&.!"()!/#%0-)$&! (& (1, # E$#+5%0%,+,9%(&'R)-$).1%0.1)$-1/$-=

B1),#$)*()$2!.%&/$! 8+)SOM&E.! +&-1")$+ *$&,| MO+&.1)+)$07! /(Y& HGSPH& . V(&b("! #$! /#9%60-]
VT HS! 60+HS*B&,! (1 )$%&,$3)+,%(&! %&, (1 #S! /(+18%69B!! %*6+/,$-8R]F! )$6(),.! H#+,!



Creating a sustainable future for the Cayman Islands.

“%./#+)3$! 60+&8Y6&3! %.! &(,! (//1))%&3! %6&! +!#(0%.,%/1 ()! .,)+,$3%/! A+7!+&-21 +.1+1)$.10,2! #%68&-
$"$/,964%!,)+8.%,%(&! (| #$/#%0-15+/ @1%&, (| #$!/(41&%, 7
|

11] a8C!19+(-&++AS4B/E , 740!

a&C!19+(-&++'A$4B/& , 100!

BU(/OBEIHAL , %2( , (+&IHC-8S" (&HTU+(-)$8%+& ; 4T &1+(h&I46I [4>83- , &—#1!

"HB(48)&*B&, 1 H+.! /(*%,,$-1,(1.  ,)$&3,#$&%&3! (4%$)+00! 3(4$)&+&/$! +&-!*+&+3$*$EB('!
ML50%48/,()=19,! %.! %*6$)+,%4$! '()! #$! D%&%.,) 72! #$)$'()$2!,(! $&.1)$! ,#+,!1%,! $>60()$.! 6(..%50
78%$)3%3$.1%&!.$)4%/%.55)*%&$!(6,%(&.""()*$)3%&Q! )$.,)1/,1)%&33$&8/%LE-$)!%,.1+*5%,!
%&!()-$)!,(1)S-1/$! #$!.%kS$! (':(4$)&*$&, !

a&C!19+(-&++'A$4B/& , 'R0!!

- T8S8IUSE) ; O3/()UhH(A—+)(~198:+ 34 —+(B(/(H(&+(~ KT &IUSEI+A6IHT EIUIEIH() H8S>() &+ G , (/(&+%- ;!
3$4>(HA-14618; Q) UH(A-1UT () 71S8+O/+(~1%" &= ) (&:+1 A1 7%>(~ " IET&I6OINN) 4 , 318, , &—H1A6$8+49$) &+
—8&; & IHAI)USSCIAOHIETE(S! , Yo ; UeH&HY!

(4$5)&*$&,1)$.(1)/5.! H)$! *%&%*+0! +&-! #B)S'()B! #$! &$S$-1 (1 53! $"$/,%4$! +&- $"%/%$&,! %.!
1%,%/+0! (! %,.! .1.,+%&+EWHOfb TEH0%/+,%(&! %&! )$.6(&.%65%0%,%$.! +/)(..! +39&1%$!! #%.1 0
(4$)&*$&,V.! +5%0%,7! 6)(6$)07!+00(/+,$! #$! &$/$..+)7)$.(1)/$.] #$)$57! *%68%6*%.%&3!
A//$.010 1(L,/(*$.=! B()!$>+*60$B?]F!/1))$&,0T1&- .| #$!I$*60(7*$&,! (1 ,A(H-1/+,(). ~+!
$)A%/$! #+HS.! &(,! +00! A% H#9%6&! #$%)! )$tHaeh&3! (I $*60(7! ACHLA+,().! /(.,.!
+66)(>%*+,$07! 89hP[W2[[[! 6$)! +&&1*2! &(,! %&/01-%&3! #$+0,#! +&L-HGRE.%6(.=! C(A$4$)2! %'!
H$1D%&%.,)7! (1H-1/+,%(&! A+.1,(16)(4%-$! #%.1.$)4%/$! ,(18?]F1)$.%-$&..! #%.1'1&-%&3!/(10-! 5$
)$+00(/+,$-1,(1 +1*()$! . 1%, +50$! &$$-1 (1 #$! ()3+8%.+,%(&! 3%4$8! %, .| RIS 06(&2! #S!
D%&%.,)7! (! H-1/+,%(&! A(10-! #+4$! (45).%B#&{ 53! +50$! (! %*60$*$&,! €1+0%,7! +..1)+&/$!
*$+.1)$.=!

FOo&I JBFI#+.1+.. 1%$-1 #$1)$.6(&.%5%0% BER%, 1#+.15$$&! ) 7%8&3! (! $&H#+&I$1%, .1 [+6+/%,7! (!
AQ@!*()$/0(.$07I A%, #1'+*%60%S.1%6&! #S!/(**1 886 F=1 $/(38%.$2'()|$>++60$2! #+,1 #$)$!
%.1-®$S$-1 (1 $>6+8&-1%,.16+)$&,%&3! (1,)BTHN&- 1/, %&31#(*$! 4%.986&! ()-$)! ,(BYS ++060%S$.!

*()$! #+&-.1(&1.166(),=!C(A$4$)2!1-18!, (| #$%)1/1))$&, 1'1&-VEBE T -(1&(,| #+AB! #$! /+6+/%, 7!
(ISE&H+&/S! #$.$16)(3)+*$1/(*6(8$&,.=! A%, # H#SI$>%.,%&3!+))+&3$*$&,.2!5(,#!87]FI+&-1I8F!
)$/$%4%$!'1&-%&3! #)(13#1c$-3$!B1&-.18+)$!, (|A() @ A%, #!'+*DAOGYH 10, 2#$I'10GH(1&, ! ('
'18-%&BHY6/H#) #(108$16)(4%-$-1,(1I8F!, (1+..%.,196&!"10'%00%&31% |95+ &(HE-+%6050$

a&C! 19+(~&+AS4B/& , 110!

!

- T&%)GI461%) ) A9~ B (/(HC 1%~ ; 1+$0)4OSRIS&+OMH(=1(=) 4 , BI&HE!) USRI B/~ ~(~ "%~ ; HIETEIEEASEH
)7(/; 38198408~ AN 7US , 69/1&->($4~ , &#1]
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Y+.$-1(&!-%./1..%(&.|A% #1I8BF!+&- I 8R! (*$!%&., +&/B+)$MO+&.1+)$1&(,1/(*60$,$-1+&-2!
%' #$T71+)$2! HEWB! &(,1*+-$! +4+%0+50$BFIFAIHS&/S! #SI#$+471)$0%+&/$! (&! 82]F!")$+,*$&,!
MO+&B1),#$)*()$2! #$)$!9%.1&(, 1 +1*$/#+&%. *1%&!IB0+/$! #+ ¥+ &+, $.1 #$!.#+) %&3!()1*(&%, () %&3!
(18+)$! MO+&.1 +%(&3.,1 6+),&$)%&3! +3S&NAFBE! %.! &(,!/(00$/,%&3! -+, +HBI+)$!60+88&%&3!

6)(/$..! +&-2! , #$)$'()$2L #S71+)$! 1&+50%! 6)(6$)07! $>+%&M, !, (1-$,$)*%RI%1$"$/, %4$8&S$).
+&-1 #51/())$.6(8-%831%*6+/,1(&!+//(1&, +5%68%, 7

d%,#(1,!/(*60$,$-!/+)$! 60+&.! #$! 0% @$07!/(&.$e1$&/B! %.! #+ 1+ H%0-V.1%..1$.2!1+. ASOO! +.1 #(.
H#+,16)$.$&,1%&!,#$%)!'+*%60%$.2!+)$! &(,1+-Be 1+,$07!+--)$..$-=1c$&/$2! +!/#%0-1/(10-15$!-%./#+)3$
N(*1 #$%)! 60+/$*$&, (1 +8&! $&A%)(&*$&,! H#+,1/(8,%8&1$.! (! 5B #+)*' 10! +&-1-7.'1&/,%(&+0! +&-!
HU(18%,71.+'$,71%.1'1) #$)!/(*6)(*%.$-= 111

!

1i7 a&Clz 4—+(; &$#(4—+!

81))$&02872]F!%.! #$!(&07!(Bo.0+&-"+/%0%, 7! AHYo/#!6)BH6SHH0%, +,%(&1O6@'+-(0$./$&, .

%&! +1)$.%-$&,%+0! LGB! 1+, #$! :(49)&*$&,! )$0%S$.! #$+4%07! (& 8?]F! '()! )$.%-$&,%+0!
)$+*$&,! .$)4%/$.! '()! /#%0-)SRES)S (052! %,! %.! &$/$..+) 7 H60(0)$ (6,%(&.! (! %*6)(4$!
$"%/%$&/%$.1+&-1/(*F18%, 7).+ H(TEH--)$..%8&3! #$!%-$&,%'%$-16) (50$*.! #$!6(,$&, %+ $>%. .
*0, 063+, 3!, #$10$4$0! (10%+5%0%, 7! #+,1 #$!:(43)&*$&, 1% N$36{)-86& 3! /#%0-)$&! 60+/$-1%&1%, .!
[+)$H

B1),#$)*()$2! $'$/,%4%! /+)$60+8&&%&3! A%00! $&.1)$! #$! /(&,%&19R PHYHID6.! $.6$/%+007!
N1/%+01"() /0%S$&, .| A%, H HRF)!/(*60$>1 &$$-. 2+&-1)$-1/$!, #$10%@ 0% (- #+,1+! /#%0-! A%00!
0%6! #)(13#) #$! &RI%8,#(1,'$"$/, %43 %&,$)4$&,%6(&.! +! /#%60-V.! -$4$0(6*$&,! A%00! 53! #+*6$)$-!
&S ()] HS!*+71 $>6$)%$8&/B! +&71 &1*5$)! (11 6)(50$*.! %&/01-%&3! +0/(#(0%.*2! %00%/%,!-)13! 1.!
-$6)$..9%(8&2! %&/)$+.$-1 )%.@! '()! 6+),8%3)! 4%(0$&/$2! .1%/%-$! +,,$%6,.2! +-(0$./$&,! 6)$3&+&/7
05 $&3+3S*$&, 1) (071481 HSU(F1&%, 71+&-1+1#(.,1 (1 #$) #S+O BS0+$-1e1+0%, 71(10%'$!
%..1$.=1200! (1 A#Y/#(*6) (*%.$!/(**18%, 7). +'$, 7=!!

d %, #HS! +-4$8,1 (1 #$! Y%00! (! E%3#,.2! B)$$-(*.! +&-1 ES.6(8.%5%0%,%$.! %&! #$! 8+7*+&! 9.0+
8(&.,%,1%(&!R)-$)!Q[[Z!;Y%00! (" E%a8:! #$! 8#960-)$&!\+Al: Q[PQ! ES4YHHHI(€EE., ) 7! 1., |
&(AI/(8.%-3)! #$)%3#,!,(I'+*9%60710%'$21)$.,)%/,%8&3!0%5$), 71 +&-1 #3$! )3+ *$&, | (BIBLES).=!
H%.IM)(L$/,1%.1,%*$07!+.19%, NS OS(1BARV. F(4$*$&,! ,(A+)-.! .)$&3,#$&%84BH+5%0%,+,%(&!
+&-1/#%0-1 .+ $31+)-UBBe! +&! 5%/ %$&, | +8&-1$" S/, YoARAHTY%,%(&2BA%-$&/$-157! #$!#%o3#

0$430! 6)%()%,7! :(43)&*$&,! #+.1 60+$-! (&' )+,9%6(&+0%.%83! +&-! %*6)(4%&3! $"%/%$&/%S.!
(6$)+,%(&.21+.|AS00!+.1(&!, #$1%6*60$*$&, +,%6(&! (! HBHBE6. 1+ &!1(66(), L&$!, b*$=
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VP a8&C!z A—+High(~#+1%- ; 11248$-%/1D&3&~ ; &) (&+!

-%B/&I0NI&C! - 4—+#$%(—#+1%~ ; 11248$-%/'D&3&~ ; &) (&*!

:5Z" Wz, Z4#8+!

ES.(1)/$.1_"%6*$)+*$ | | 9&! #$IQ[ARIIY1-3$, 2 #$1I8FI-($.1&( #+4$! #$I'1&-1,(16)(4%-S!
B&H+E/B-16+)$8,%831.$)4%/$.11&-$)! #$IBES

| "#$10$+-$).#%6!6(.%,%(&!+,|I8BF 4+ 15$$&14+/+&,1. % &ISIF$6
QIPW=I"#$16(.%,%(&!("13%)$/,()!1%.!, $*6()+) %0FTHDOE,%6&3!
+66(%&, *SEIAHYL/HI%6*6+/,.1.$)4%/$B!-S0V%ABEY%' Yo/ +D B!
+1/(1&,+5%0%, 71+&-!.,)1/,1)$)$e1%)$-I'()1$"$/,%4$!/+)$!60+&4

| H-1/+,%(&Y/1))$&,07!-($.1&(, 1#-+4$! #$1/+6+/%, 7!:$=3=21)$.(1)/$
"H1%09%,%$.<!,(1$-1/+,$17 (1 #IA#(#+ASI5$$E& !/ (&A%/,$-1(1+1/)%
("$8.$ H+8&-1()-$)$-1%6&, (1+1)$.%-$&,%+0!'+4%60%, 7

21,%4%, 7IMS$)' () *+&/$ | \+/@!(1$*6%)%/+01-+,+1,(1+..$..L #$1$"$/,%4$&$..1(1/1))$&,1/+)$
60+&&%&316)(/$. 5.

DIA1ZD1Z:N1"l Z A8+ ;1 3%-%" 8 , &—HI"EBHR" (8!

J160%/+,%(&. F3R | "#$1)$0$4+&,1+3$&/%%.18.$5-1%6&/)35.6)/S$. 1%6&!()-$)!,(1$"$/,!

H$16)(6(.$-1/#+&3$. %

| H-1/+,%(&1&$S-.1,(%).,)$&3 #$&1%, 1/+6+/%, 7!, (1+-$e 1+ $07!
+)$.. 1$-1/+,%(&+01&$S-.1( /H#%0-)$&/(&4%/,$-1(1+1)%*%&+(
("$8.$1+&-1()-$)$-1%8&, (1)$.%-$&, %+0!'"+/%0%, 7=

F7&%$)3%$.1;9RP< | J$/%.%(&.1)$3+)-%6%3%50$1*$)3$).1()1+1)$.,) 1/,1)%&3!+)$!
-$6$&-$&,116(&1*$$,%&3151-3$,-$+-0%8$.1;%=$=1$&.1)$! #+,
AH#1-$1%.%(81%.1.166(),$-157!51-3$, 1+00(/+,%6(&<=

MFOI[Q | 2&7Y(&.%-$)+ %(&.I(!,#$!'],1)$!(182]FIA%00!0%&EIAYL 8! !
(1$>60()$( 6,%(&..!,(1%*6) (81 #$!$'$/,%4$8$..1(1 1))$&,!
1))+&3$*$&,.'()! - $4$0(6%&314%H60$*$&, %&BL36(0%/T=

2YRIPU | 2&7Y(&.%-$)+ %(&.I(!,#$!'],1)$!(18?]FIA%00!0%& @ 'B)h. $1,4$
(13 >B60()$HS$16(,$&,%+0!' () H{F6)$H#S&. Y 4$66) (+/#],(1 $+)07!
%, $)4$8&,%(&!,(166(),!/ #OB&I+&-7(18316$(60$!+,1)%.@!('!
1)%*%8&+0%, 7=

I
I
T 24-)/9+(4-+!

Y+.$-1 (&) #9! 6)$/$-%&3! +&+0T HBFBI%4+&! (66(),1&%,7!"()! :(4$)&*$&,! (! (6%)+,$! *()$!
$'%/%$&,071+&-1$"$/,%4$071%&!1-$0%4%$)%& 3! #$.$!.$)4%/$.=

Ol #$!-$/%.%(&1%. 1 *+-$HED0&, + UGB! /1))$&, ., )1/, 1)$! #S)B*+718&(,15$1+&71%8&%, N$O!I$0&/

&) '1&-%8&3! (! 8?]F=! C(ASASIB! :(4$)&*$&, |(A&S-! 8(*6+&7! A%00! $4$&,1+007! )$e1%)$!
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c$&/$2! %'l #$! .$)4%/$.! (! 82]F! A$)$! (! §
)$%&,$3)+,$-2! #$! I8BF! A(10-! 53! )$3%.,9
(6$)+,%8&3! +&-1 %&.6$/,%8&3!)$.%-$&,%+0! #
[#%0-)$&! A#Y%l#1%.!+1/(&' 0%/, +&-1#+.1%*60]
0! %&-$63$&-$&,! €1+0%,7! +&IP=! "#%.! Al
)$e1%)$! /#+&3%.! (! #$! 8#%0-)$&! \+A! ;Q
E$4%.%(&<2! #$)$'()$2! ,(! )$*(4$! ,#$! I8BF
)$3%.,)+)!+&-1%&.6%/,()!(''+/%0%,%$.| A#%l#
(S #S! ,%*$./+0$=! "%*$! A%O00! +0.(
)$e1%)$-!,(1%-$&,% 71 +&(,#3$)1+3$&/7!,(1/+))7
H#$.5'18/,%(&.E

53#(4-1T0IM)%4+,%k+,%(&!(1.$)4%)

3%./(1&,$-

HE)S! %61+ &$$-1 (1 /(&-11,! *()F! $> $&.%4]
)$.$H)H (1 +.18), +%&IHS! 6(,$8,%+8%/%S8f
+A%83. +& +"()-+5%B%%7 A$00! +.!
-$,9)*%&S$! #$! /1))$&,! %&,$)$.,! ()! [+6+/%,7!
6)%d-+,96Kk$=

53#(4-!c19&,$3)+,$!8?]F! A%, #!
a+,%(&+0'J)13!8(1&/%0!;4J8<

3%./(1&,$-

"#%.! A%00! )$el%)$! +--%,%(&+0! )$.$
-$,$)*%&$!'$+.%5%0%, 7=I"#$)$!%.10%@$07!
‘0! [+6+/%,7! 51%0-%&3! A#%/#! A%00!
+--%,%(&+01)$.(1)/$.1;' 1&-%&32!,) +%&%E32!!

53#(4-1d01") +&'$)!("17 (1, #!
)$#+5%0%, +,%(&!.$)4%/$.!;/#%0-)
] (1,#! E$#+5%0%, +Rp@)! <!,(!
D%&%.,)7!('lc(*$!1?2"+%4).

3%./(1&,$-

"HSl %*$./+0$! +&-1 #$! &$/$..+)7! +-%,%(
%84S, *$&,1+)$!6)(#965%,%AS!"+/,().1%&! +--9
HS! 0%@$0%H((-! #+,! #%.! A%00! &(,! )$+
&1*5$)! (1 :(49)&*$&,! +3$&/%$.2! 51,1 )+ #9)
)$H0%E&S! .$)A%/$.! +/()-%&3! (I *+&-+$
82]F1A%00!/(&,%&1$!,(1(6$)+,$!/+)%&3I#(*$.
[#%60-)$&1%&1&$S$-1('1/+)$!+8-16)($/,%(&=

534(4-1e01J$4(01,%(&!(18?]F!

3%./(1&,%-

"HSl % S /+08! +&-1 #$! &$/$..+)7! +--%,%(]
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$)4%/%$.15%, A$$&! #$IIBBF!;/+)$! %&4S$. *$&, 1+)$!6)(#%5%,%4$!"+/,().1%&! +--%
0-$).<!+&-1cD! M)%.(&!F$)4%/$.! HS! 0%@$0%H((-! #+,! #%.! A%00! &(,! )$-
7(1,#)$#+5%0%, +,% (& (-$).< &I*5$)! (‘1 :(49)&*$&,! +3$&/%$.2! 51,1 )+ #9)

) $+*0%&S$! .$)A%BI/()-%&3! (I *+&-+,$.=19&
+--06,%(&2! #%.! A%00! )$&183$!! (1 #$!
8#%0-)$&! \+A! ;Q[PQ! E$4%.%(&<! ,(! )$*(49
J8BF! +.1 )$3%.,)+)! +&-! %&.6%/,()! (' '+/%0
AH%I#1 0% @$07!,(1+"$/,! #$!,%*$!./190BSSIAY0|
+0.(15$)$e1%)8,(! %-$&,%'7! +&(,#$)! +3$&(7!
[+))71(1,1,#5.$!'1&8/,%(&.E

|
NN UTASHE (+8; 15344+

R&! H#$I5+.9%.1('1 #%.1+&+07.%.2! #$!) S/ (*$&-$-1#P6.,")'1) #$)21* () $1-$, +%60$-1+..$.. *$&, !
%6&! #$IR1,0%&$!Y1.%&$..18+.$1%.1+1I'(00(A.C

* R6,%(&'POh(,#%&3})$,+%&S$-!+.1+15+ . $0%&S$!/(*6+)4,()<
*  R6,%(&QEB)(4$!/1))$&,!6)(/$..$.2!)$-1/$!-160%/+,%(&.1+&-!)+ %6 (&+B)E%/$!6) (4%. % (&=
o R6,%(&K9&,$3)+,%(&!(18?]F!.$)4%/$.1%&, (! #$!I8F

919%.1%6*6(), +&,!,(1 &(,$! #+.%&/MB?]F1 %41 :(43)&*$&, |( A&S-18(*6+&71%,1#+.1 #$!.,)1/,1)+0!
'0$>%5%09BEBABAS! - (&+,%(&.1) (*1 #$!16)%BUS/, )1, (1+..%. ,| A%, #1%, .| 8%6&3! (6$)+,%(&.=!B()!
$>+*60$2! A%, # #S! -(&+,%(&./(00$/,$-1 (43)! #$! 6+.,1 7$+)2! 82]F! A+.1 +509! (! $>6BY8eb,.!
+1%0%,%$.1 A%, #(1,1 +&7! +--%,%(&+01 : (4$) &*$& NPE MBI (&! U2! #(AS4$)306)! +5%0%, 7! (!
(0%/%,1-(&+,%(&.1*+715$10%1%, $-=

BIEITOIL#4( , U8 ; 1) A+#+146147 ASHEI(+48.; 1534(4—+!

53#(4-1! 53#(4-1001D4! 53H(4-]00N-#8 " $U#(4-146! - *=""1 53#(4- IR0 , 354>/
Mh//16(" 938+ FGC ; f! Z4#7(-"g! +8$>() &+ (~#AWT&ID 2" )98$&~#1384) &++&+H!
$&;9)&!

; 93/()H(4-+1%- ;!
SUhH(A-%0/(+&1+E$>() 8!

3$4>(+(4-!
hf2[[ | | -9%8&#D:"1]  J&8" &SI=8isio!
8+6%,+0!8(L,. +1%0%, 7 h[! nnhPP[2[[[! hQ2P[[2[[[!
1$6+96).< - !
R6$)+,%(&#0, | | hQ2PX[2Q{ hU2QQW2[] nnnhW2Tiw2ZUR|  hU2[X[2QQZ
ES4$& 13!
é;ié:,!g+00(/+,% (@2 NQ2QXT2W hU2QQW2(| nnnnhW2XZ[2Q[U§  hU2[X[2QQZ
(&+,9%(&.K
F1)601. hP[T2QiP h[! h[! h[!
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aR"HFC!
N8?]F'B(1&-+,%(&!U['K1&$!Q[PW!+&&1+0!B%&+&/%+A!F,+,$*$&,.
NNI9&/01-$.1I8F!("%/$!)$&(4+,%(&.1+&-18?]F!'+/%0%,7!)$6+%).

NNE&/01-$.1Z[2XPP=WQ!'()!cEgB%&+&/$HHEHES)

NNNNY&/01-$.1/1))$&,)$4$&1$!'() I IBF!+&-182]F21/+6%, +01/(.,..;hPP2[[[<!+&-! #$!(6$)+,%(&+0V(.,.;hZ[2XPP=WQ<!
|

"4SI'(00(A%&3!+..1%6,%6(&. 1+)B1+-$106'182]FIAS)$!, (16)3$1%. .| $)4%/$. 1A% [#1I8FC

P= d%,#! #$1%&/)$+.$1%&! JBFV151-3$,21 #$1$>%. Y& BLUEHERSO.,)+,%4$!/+6+/%,7!('! #$!
JBF! A(L0-! #+4$! (1 .)$&3 #$&2! #S&IS! H#B! &$S-! (! +&! +--%,%(&+0! BY&+&/SCL*+&!
E$.(1)/$9?-*%8&%.,)+,%A4$!D+&+3%$)!6(.,1%8&! #$!'V6). | 7$+)=

Q="?--%%,%(&+0!'1&-%8&3! A(10-1 58!)$e1%)$-!,(1/(&-1/,! *+00! ("%/$!)$&(4+,%(&.1'()! #$! &SA!
BYR/$gCL*+&IES.(1)/$9?-*%8&%.,)+,%A4$D+&+43$)=

U= "#$IIBFI8+7*+&1Y)+/!("%/$IA%O00!&(,I5$!+"$/,$-157! #%.IF,)+,$3%/1?..$ 1 *$&, =

T= 200!87]F!.,+"IA(10-15$!1%*6+/,$-1%'1(6,%(&! U!%.!-$$*$-1, (153! #316)$'$))$-1 (6, %(&=!"#S!
D%&%.,)721J8F!1+&-1 #$1Y (+)-1(13%)$/,().| A(BDI@/(00+5()+,%4$071%& ! +//()-+&I$! A%, #!
31%-$0%&$.1+&-16(0%/%$.1('1 #$IM(), (0%(!(18%4%0 F$)4%/$!, (1$&. 1)$! #+,I$*60(7$$!5$&$
1(*6$&.+,%(&.1$,/=14)$!,+ @$&I%&, (1/(&.%-$)+,%(& A%, #! #$1*$)3$)=

NP #6874/ ; 881 T%-%"8, , &—4!

"HSI@ST)., +@SH(0-$). -+ 1H+ASI+BYS6&! #BI$>6$/$-1(1,/(*$.10V/+&1%E& 01$&/$! H#$!

%&48%.,*$&,16)(6(.+01#+43$!5$$&!%-$& PaWiB-%0/+,$-1%&! #$!,+50$!16$0(A
!

-%B/&!c0'a&C!"4%G& 74/ ; &$+!

NG T A ;88! | N-#8$8:+#!

N-#8$-%/1

Y(+)-1(13%)$/,(). ;D+&+3$*$&,¢ 9*6+/,$-1571 #$!/#+&3$.1+.1 #31,)1/,1)$!('18?]FIA(10-15$!
-%.*+&,0$!

8?]FIF,+"1 0*6+/,$-1571 #$!/#+8&3$.1IF,+"1A%00#+4$!, (1+..%. 1A%, #!
%*60$*$&,%&3! #P!/H+&3R-1/+)) T%&3! #$*1(1,

J8FID+&+3$*$&! 9*6+/,$-157! #$!/#+8&3 1+&- | AV%OBH -1 #$1%*60$*$&, +,%6(&!('!
[#+&3%.

JSFIF,+" 9*6+/,$-1571, #$!/#+&3%$.1+.1 #$!+33$&/71A%00!B) (A

8?2]F1$.%-$&,.! I'+*%60%$. d%00!5$!%*6+/,$-1571+&7/#+&3$.1*+-$!,(18P]F

1248$-%/!

J8BH 9*6+/,$-157!/#+8&3%.1+.1 #$71+)$! #311.$).1(' #$!.$)4%/$.1+&-! A%
&$$-1,(1-$4$0(6!+!A() @%&3!)$0+,%(& . #%6

D%&%.1)7 9*6+/,$-1571/#+8&3$.1+&-1A%00#+4$!(4$). %34, |(1%*60$*$8&+,%
20.(1)$.6(&.%50%!" ()!A() @%&3!A%,#!D%&%.,)7!)$.6(&.%50$!"()!
%&1()-$)!, (1+--)$..1, #$!-160%/+,%(&=
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9,1A+.1/)%,%/+01'()! #$1Y1.%&$..1d)%,$).!, (1#+4$1%&61,1") (* 43!, +@SH(0-SW(ENES! 0%'$!
(1,#$16)(LS/,19%&1()-$)!, (13+06&IBYGR! () #$16)(/$..1+&-1(1,/(*$.)(L#S!+..$..$&,= |
|

2,0 HSU(*S&IS*$&, (1 #SM)(LS/, 2! #$!Y1.%8&$..1d)%,$).1/())$.6(&-$-1 A%, #! #$! JBBF2! J8F!
+&-182]F1%&!()-$)!,(1$>60+%&! #$!5+/@3)(1&-1+&-161)6(.$! (I MBLEL)$2! +.| AS00! +.! #$!+06*]
(1HS$).)+,$3%/1+..$..*$&,=!

|
9&%,%+0072!.,+@$#(0-$).1A$)$1)$e1$.,$-1,(16)(4%-$)$0$4+&., 1., +,%.,%/.1+.JAS00!+.1#(Al #$%)!.$).
/1))$&,071%8&,$)'+/$-=19&1()-$)!, (1 3+%6&! +1-$$6$)!%&.%3#,2! #$1Y1.%&$..1d)%,$).! #$&!6&,$)4%S/
*$*5$)! (' F$&I0()! D+&+3$*$&,! ") (1 $+/#! +3$&/7=! 9&'()*+,%(8B+,#$)%&3! $"(),.! /(&,%&1$-!
06&'()*+00714%+!, $0$/(&'$)$&/%&3! #)(13#(1,! #$10%'SI( #416)(LS/,=

|

R&/$! #$10(&D%.,(1(6,%(&.|A$)$!$4+01+,$-2! #SIY 1.%8&S..1d)%,$).1/(&-1/,$-1'1),#$)1%6&,$)4%SA. !
A% H#$187]F1+&-1I8F21 #$! A(1+3$&/%S$.1-%)$/,071%*6+/,$-21, (1) $4%SAl #$!.,)+,$3%/1+..$..*$&, !
'%6&-%8&3.! (I -+,$2! -%./1..1 #$! 4%+50$! (6,%(&2! (5,+%&! H#$%)! '$$-5+/@! +&-! 3+ #S$)! /(.,%
06&'()*+,%(&=

"H#$! D%&Y6.,)7! %&! 6+),&8).#%6! A% #! 82]F! /(& %&1S$.! (! $4+01$:S ABAILT #$! +06*1 (1
%*6)(4%8&3!+8&-1$&H#+&/%&31.$)4%/$!-$B%AB ASH%-$&, | A%, # #31)$/$&, 1$>6+8.%(&! ("1, #$!BY8C!
+&-1 #$116/(*%&3!6) (LS, (F+@S!YYC!+1.$/1)$1.%,$!"()1*$-%1*1, (1#963#1)%. @!L 14$& %0 ("$&-$).=
"H)(L3#! HSL, )+ $3%/1+..$. *$&,16)(/$..21%, 1#+.15$$&! + @ &(A0S-3$-! 1+, %S (/1.1&$$-.! (!
5$160+/$-1(&1%6*6)(4%&3! #$!/(()-%8&+,%(&!5$,A$S&! +3SERUEH) !, (1*+@$!/1))$&,16)(/$..$.!
*()$I$"$/, %6431 +&-1)$-1/$!-160%/+,% (B! %&. . +&I B F1%/(&/$)&S$-1+5(1,! #3$!-$'%6/%$&/%S.!

%&! HSL.(FBIA)@!.7.,.$*.1+&-16) (/$..$.1+&-1 #$9%6) /(& %6&1$-1+-4$).$1%*6+/,| (&I IBBFVI%E, $) +/$!
A%, # 82]F=!d%,#1'1),#$)! $>60()+,%(&! #96.1%.1 A#+,1(6,%(&! Q! %.! 0% GEIZB(1%6 )8! (#$)!
06&,$)+3$8/71%. AP&!+--%,%(&2! A%, #! (6BRIRIMEY%0%, 7! ,(1.$$ @' 6) %Y+ Bl(&.)+.1+1.(1)/$!
(1'1&-%&BNHIb/#I1H#+.16)(4$8/)%, %/+0!, (1, #$%)1.$)4%/S. DI P06 &, + & $-

8(&.10,+,% (&%, #! 8?]FY6&-%/+$t+,! #$7!.166(),! (6,%(&! USPIF!)$6(),! #+,! #$!/1))$&,!

DU DS HES(49)8*S&,  1( A&S-18(*6+8&719%.1&(,1%-$+0!+.1 #SIY (+)-1('1I%)$/, ). 1#+.10%*%, $-!
$>6%),%.868)$+,*$&,!.$)4%/$.= B1),#$)2! #3$!1J%)3$/,().1-$.6%,$! 5$%&3! +66(%&,$-15718+5%8&$, ! +)$
4(01&,$%).! +&-2! #$)$' (02! *+%8&, +%&%&3! +! e1()1*'()! Y(+)-! *$$,%&3.1 %.! /#-HAUBIBH&3=

0%, $3)4%&3! 8?]FAY%,#! JBF6)(4%-$.! #S$! (66(),1&%,7! |{#+4%$ /0%E&%/+0! (43)1%68R$57!
$&H+8IVEBE!/(&,%&L1¥I(1/+)$1%&!,)$+,*$&,|.$)4%/$.' O1)%. @ !/#%0-)$&!+&-1 #$%)!'+060%$.=!

"(1-+,$21I8F1/(8.10,+, % (86&- Yol + 1B+, #S1/ (&, %&11*1('1.$)4%/$. !+ 4+ %60+ 5OELLB!6S$). (&.1%.

0%..| ASOEE'%&S-! #+819.1%-$+02! +&-1+1*$)3$)!5$, ASS&! . $)4%/$.! ("$)$-1 #)(L3#82]FI +&-! #(.$!

(1, #$!J 8R/(10-16(,$&,%+007! .,)$&3,#$&! #HH0S! .(*$! .$)4%/S+,! #$! "8814)$! /1))$&,07!
*+-$1+4+960+50$!,(182]F1)$.%-$&, .1 1&-$)! #$!6)$.$8BIB*$&, 2! #$!6)(6(.$-*$)3$)! A(10-!

H1909%, +,$! +&1 %6%6)(4$-1)$'$))+01. 7., $*1 #+ 1/(10-1*%&%6* 0. $! H#%0-)$&! 5$%6&3! )$*(4$-1) (*! #$%)!
H060%6$.! A%, #(L,! (#9)! %8&,$)4$&,%(&.! #+4%&3! 5$$&! ,)%S$-! '%).,=! 19,1 /(10-! +0.(! +00(A! '()! 5¢
)$+, 58,1 60+8&%E&3! AHY0S! HSBITEHI (&! %.1 )$.%-$&,! A% #%&! #$! 82]F! '+/%0%,%$.2! +&-! -
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F((#$)! -%./#+)35! 6)(/$..! 16(&! /(*60%$,%(&=!19,! /(10-1 +0.(! +"()-! +&! (66(),1&%,7!'()! .(*$!

6$/%+0%.$-13)(16.!,(15$!-$0%4$)$-157!e1+0%'%$-1/(1&.$00().1") (*I"88! A%, #%6&! #$!$&4%)(&*$&, ! (
HSIB2IFIH(*S.], (14--)$..1%..18.1. 1/#1+.1.15. +&/$!+51. $1+&-1 )+1*+3

2--9%,%(&+O0FRIEES ("$).!'+40607! +&-! 6+)$&,%&3! .@%00.! 6)(3)+**$.2! +&- BS7LH, %(&+0!

A)@ #(6.1+8-16)$.$&,+,%(&.=!"#$.$!/(10-15$!, +¥60EH!, (1*$$, | #$!&$$-.1(182]F)$.%-$&.,.!

+&-1 #$%)!'+*%60068-2A(10-13)$+,071+%-$1 %&! #$!)$%&, $3)+,%(&!6)(/$..=! F@%00.151%0-%&3! .
J(10-1+0.(158! ("$)$-1,(17(1&3!6$).(&.| A#(1*+71*(4$! %8&, (| %&-$6$&-$&,1 0%64%8&3! +))+&3$*$&, .

(&/$) H$71)+&.%,%(&) (182 ]W+)$+

|

B1),#$)*()$ 2!%'.15.,+&/$!+51.$!%.1+&!%.. 1 PRI () 6+)$&, .| (1/#%0-)$&! A#(1+)$!60+/$-1%&!
[+)$2! #$!4+5%0%,7!,(!1,)$+,! #$! $&,%)$!"+*%607!.7.,$*1/(10-15$! 3)$+,07! $&H#+&/$-! #)(13#! +1*$)33)!
(1.$)4%/$.2!+.1 #$!+-10,;.<!/+&! 53! ,)$+,$-1 +,18+)%55$+&! c+4$&! E$.%-$&,%+0! 8$&,)$! A#Y0$! '+
A)@!,+@$.160-648!/(&L1&/,%(&! A%, #! #$!(,#$)!+3$&/%$.11 &IBF}D0, £

|

A*W.IP0NZM1™ . J1Z W1~ XW1D!.5!DIM1_S5A*ZISX. NZ1IX"NZ1"™"" - *"1]

PI0 J&#74;4/4*C!
"HSIR1,0%&$!Y 1.9&$..18+.$;RY8<!A%00$E1YH(@BLE6(),! (* C

D%&%.,)7!('8?]_FIM(0%/7!R"%/$).!
D%&%.,)7!('187] |BY%&+&/$!j&%,!

J8BH!

J8F!

8?]F!l

D %8&%.,)71)$.6(&. %50$!"()1H-1/4,%(&
F,)+,$3%/1E$'()*19*60$*$&, +,%(&!j&%,; FE9j<

"#3! M)(L$/,! I$'%&%,%(&! J(/1*$&,! #+.1.$,! #$! ,+)38,! -+,$!'()! /(*60%,%(&! +.! U[! ?6)%0! Q[Pi=!
C(A$4%)2! #9)$! +)$!.$4%5)+0!"'+/,().1#+,!A%00! -$,5)*%&SP!  #$! +5%088K,7! ,{%.!,%*S0MWES=!
+)50

*  ?66)(4+0!-+,3!57!18+5%&$,!,(I*(4$!" )A+)-!1A%,#!RY8
*  ?24+%0+5%0%,7!("!-+,+!,(1+&+07.$!

PIR 8(=%-) (M , 3/()%H(4-+
"H#$)$1)$1&(1'()$.$$&!'V68&+&/%+01%*60%/+,%(&. () #OAIB)(LS/,=
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P A9B/()!"&$>()&N , 3/()%#(4—+!

"4$! -$4$0(6*$&,! (1 HS! F,)+,$3%/! 2..$.*$&,! #+.! #063#0%3#,$-1 #$! 0%*%,$-! $6$),%.$! +&-!
$>63)%$8&/S! #$!D%E&Y%.,) 7IH#+.1'()! #S1/(*60$,%(&! (1 #$IR Y 8=Ic$&/$2! #$! D%&I0T7) [RAKE0!)S
$>6$),131%-+&/$!+&-1/(&.10,+,5A081# @$7!. .+ @$H#(0-$). 1+ @IBER )-$)!,(1/(*603,$ #$IRYE

%&! +1,%6*$07! *+&&S)=! 7--%,%(&+0072! #$! 0+/@! (1)$+-%07! +4+%0+50$! -+ +! ,(1%6&'()*! #$! 6)(/$
$>60()$""1),#$)!(6,%(&.1%.10%*Y%, $-=!

C(A$49)2! #$! D%&%.,)7! A%O00! 53! 0%-+%.%8&3! A% #1)$0$4+8&,! ., +@$H(0-$).2! &+*$07! JBBF! +&-
$&.1)B! #+,! HS. B! +358/%8$.! /(*$&/$! /(00$/,%83! -+,+! FB! %6&! +! 6(.%,%(&(&Y%,()! #$!
$"'$/,%4$8S$..1('%-$&, %o YU Yo(& 2!

PYA & /N, 3/()UH(4—+!

"H#$1D%E&Y%. APO00!)$e1%)$!'1),#$)10$3+01+-4%/$!, (-5, $)*%&S$1%'] #$)$!+)$!+&710$3+01%*60%/+,%|
+1)$.10,!(14#$!-$4$0(6*$&, ("1 #$IRY8E
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