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$ ZRGIWRP WH&KDU

2 YHMHZ R 5IMNSIR 2 XUNRXUOH 1Q

2 XU6 HXEFHV

2 L DQY} DARQDY YROMRQ , QMGH WKH 7 DOV RUP DVYH &KDQI HV DW
5M\SWR

3 DUMHUAKLSY DAB IMNSLR

5 IVNSLR $ WHQGV DG+ RW ( YHQV

S5INS OGP\ 2 QIXH FRXUAHVIRUS IMN DQG &RP STDQF H

5 MNSLRV DSSURDFK VR OMAAHQGVIQ5 IMN - * RYHUDQF H

" 3" 3 &DSDEIMAHY DAB IMNSLR

+5 ,QVDAYHV DAb IMNSLR

0 HHW\2 XU7HDP

&RQEP8 V
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" HDUS HDGHWY

WY Z VK JUHDWSGDVXUH DQG HOWXMDVWP WD,
H WIQGP \ Z DUP VA UHHMQIVVR\ RX 7KH NRXUGH
R WH SDWW\ HDU KDV EHHQ RQH R FKD@IQIHV

JIRZW DQG UMIHQFH RXU FRP P WP HOW R
HFHBIOAH 1Q UMN FROXGMY KDV UP DIGHG
\IWDG DWW

$W5 IMNSLR Z H XQGHUARQG VKDWCDYLI DWQ] UMN LV
QRWP HHYD DERXWP MJDAQI WKUHDW MY DERXW

VH] Q) RSSRUXQUWHV 2 XU GHAFDMG WDP R
HSHW KDV FROMXHG WR G ROMDM
XQSDUID@IBG H SHWWAH [Q IGHOAN L) DQDO] LQJ
DQG VADWUIL} LQJ DURXQG UMWV HP SRZHUQJ RXU
FTHQV VR P D\H IQRP HG GHAMRQV 1Q DQ HYHU
HYROIQJ MQGVFCSH

,QWH\ HDUDKHDG RXUIRFXV UHP DIQV XQZ DYHUQJ

VR GHOYHU YDOH GUYHQ VROMRQY WWDWHQDE®! RXU
FOHQW VR WUYH 1O DQIQRUHMQI ® FRP SB{ Z RUTB
: H WHRIQ]H WDWWH UMV IDAQI EXMQHWHY
VRGD. DH P XGMDFHMG DQG G QOP IF \SDQQQ
IRP R EHUHRXUW WUDW VR JHRSROAFDO
IOMEIDNV $V WK RXU DSSIRDFK IV KRDME
IOMIIDAQ) FXWQJ HGIH WIKQRBJ\  UJRIRXV
DQOOMY DQG VADMIIE IRIMIKW VR SURYIGH
FRP SIHKHOUYH UWN P DQDIHP HQV VDM LHY
VELERUHG VR HDFK FOHQWY XQTXH QHHGV

$V ZH HP EDIN RQ WLV QHZ FKDSWAU , H WIQG P\
KHDUAHOVI IDWAXGH VR RXU FTHQNV SDUHY DQG
WENHKRGHY IRU WHU FROAQXHG WKW DQG
VXSSRUN< RXUFRQI LGHQRH LOVSILHV XV VR SXVK WH
ERXQEDUHV R ZKDW/ SRWME®! DQG VR VHWQHZ

WOQEDWEY R H FHBIGAH 1Q WH IIHG R UMW
FRQUXGAQ

7KDN\ RX

0%$12--%,1
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SIMNSWIRY 2 YHHZ

\ HDWR EXMCHW
&THON
&MV
7HDP 0 HP EHWY/
6WWDWU LE 3 DIgHLY
&IMHVS WRADM) LLP 5 HSUMVHODARQ

5MNSWR LV DQ ¢,QADQ 5N 0 DQDIHP HOMDQG
&RP SIDFH &RQUXGAQ) ) ILP : H FRQQHPWE N
3IRHMRQDY VR &CHOV IRUP DO P XP  YDOH
DGG

SIMNSIR KDV [IYH EXMCHW  YHWDY  5IW
$GMRY 7 $GMVRY 7WDIQAQIYV  7HKQR®RIN
DQGS5 HAXIW HOW

$ IHZ UHDWRQV ZK\ 5ISWR WKRX@ EH \ RXU

FKRIEH

« 51N 0 DQDIHP HQALY RXURQD IRFXV ' RQJ
RQH WIQ) HYHY GD. P DNHV XV P DWMY DNV
ZKDWZHGR

. : H RIHU FRPSHWAYH SUFAQ] DQG DH
IG{IE®I DV SHU WH FXWRPHY
UHTXIWHP HQW DQG ) ICD® ZH DH DE®! R
XVHD G QP LF SRROR' UHVRXUPHV VR HQUXUH
D FRWAH | HAYH VROMRQ

\ \\ \.\\\\

RRT \ Wl
: \

\\\\_\\\\\\\\\“\\‘““‘

A \\\\;‘Q\

2 XUFRWH FRP SHMQR\ LV GHHS H SHUAVH LQ UMN
FRQUXGAQ) DQG WH DELON VR SURYIGH SUDPWEDO
DQG P SBP HQEE® VROMRYY QHHGHG R
P DQDI H WHVH UMV 2 XUO DQDI HP HQAKDV RYHU

\ HDW/R FROPWYH H SHIHQFH LQ EXMCHW
ILQDGADODQG WRKQREBJ\ UWN 2 XU Wil KDV
KHG NH SRMMRQV 1Q EDQNV @I H FRUSRUIDWAY
DFFRXOAMQY] DQG  FROXWAQ) [PV  ERWK
GRPHWME DG IQMODARQDO 2XU \VREO
PDQSRZHU H FHGV TXDQHG DG
H SHUHQFHG SIRHWWMRQDY DG R GHOYHU
TXDON VHYEHV VR RXUFTHON

,Q DEAMRQ VR WH VARQJ P DQDIHP HQMWDP
SIMSWIR KDV VWDMIIE DDAV DQG
SDUGHIKISY ZIW GDAQ) FROXMQ) DG

WFKQRRJ\ FRP SDQHVIQ,QED DQG RYHWHIV R
SUIRYIGH UIVRXUFHV DQGH SHUAVH
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V5 IMN 9DVHG , QMULDCE XGAW
Vv, QMU0 LQDCHDGRROARY
VB\VEQEDLG 2 SHIDARQ 3 LRFHGXUHV 62 31V
v/ HI DO&RP SIDQFH$ XAW
v) IDXGDQG) RIHQMEV
v) XG5 IMN) LDP HZ RIN
V62 &RP SIDQFH
v, QMODCEROARTS HYLHZ V
V3RIR DQG3URFHWS5 HYLHZ V
V3WRFHW,P SLRYHP HQW
VIKWG3DUW' XH' 10 HQFH
v RDQ) B+ QG 6LIKWQ)
VE&RERIDM* RYH.LDQFHS$ GYMVRY
V) RH 5IWN 7UDVXU 2 SHDURQY
VUADQRK $ XAW
v, QM UW DQG ( WILEV
V3UHYHOUARQR! , QUGHU7 WDAQ)
V5 HIXOWRY &RP STDQFH &RQUXTAQ]

(17(535,6( 5.6.

v( QMBUVH5 IVNO DQDIHP HQW( 50
V6 SHALLIE 5 MN$ WHWP HQW 5 HSXVIDARQ

&RP SIDQFHHW
v( QMBSUMVHS5 IMNS WHWP HOV
v. 5,/ IEWDY
v5 IWN/ LIEWDY
v2 SHDWRCQDGS IMNO DCDIHP HQWV
VOOXMCHW 6 WDWAT LF 5 IM\V
V(50 %HQFKP DINQJ
v(50 ) WDP HZRWN
v,P SGP HOMARQ
v5 IMN O DQDIHP HOAB RTRA
v6 RADAD HADS5 IMNO DQDIHP HQW
vO DUNHV\G IWN
V&UHAWS IWN
v/ TXIGW 5IWN
v,&$$3
v( QGG8VHUERP SXWQJ (8& 5IWN

,7$' 9,625<

v' 35
V663 ( 62& $XAW
v+,3%$ &RP STDQHFHV
v&\ EHUB6 HEXUW $ GYIVRU
V3 HOHADARQ7HWAQ] 9% 37
VVOMCHW &ROAMOXIW * VMDWMUS HFRYHY
V) WHZ D@ XAw
V3&,' 66 &HIWIFDARQ
v,62
v,62 9YoXMCHW &ROMOXIW
v,6 $XAW,7* &
v,7 6 HXYEHO DQDIHP HQW
v, 7 $ WXUDQRH DQG* RYHUCDCORH
V3HIWRQDO DWW 3IRWFVRQ 3" 3
v&0 0 &
v &)5 3DW

v1,67 &RP SIDQFH
VO IFLIRRIVG63$

*5&7(&t+12/2*<

VIKWG3DW 5IW 7350 6RIVEDWH
v, QMLCDCE XGAW6 RIVE DLH
V5 MNO DQDI HP HOABRIVE DLH
V3UHYHOARQR , QUGHU7WDAQ] &RP SCDQFH
6RI\VE DLH
v/ H DO&RP SIDQFHO DQDJ HP HOAGRIVE DULH
VIRDIG DQG 6 HAUVBUDCR.RP STIDQFH 6RIVE DUH
v DERUSRP SIDQFH$ XVRP DARQ6 RIVE DLH
V&RQADRW) DD HP HQWG RIVE DLH
v/ MJ DARQO DQDI HP HOAGRIVE DUH
V' REXP HQAND DQDJ HP HOAGRIVE DUH
V. KMBE®Z Q) 6RIVE DIH
V&\ EHUB HPXUW 6 RIVE DLH
VS XVRP DAQJ $ FFRXQV) XQPURQ6RIVE DUH
V7UDVXU 0 DQDIHP HQAGRIVE DWH
VvV DD$ QDOVEV7RRO
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v( | HDLQQIV
V(50 7WDIQQ)
V5 IWNS$ WHAWP HOADQG O W DARQ 7 DIQIQ]
v) IDXG5 N 7WDIQQ)

V$0/ 7WDIQQ
WRDIG7WIQQ] 6KRWY XUDARQ
V,62 7WDIQQ
VIBMOHW &ROAQXIW 7 WDIQQY)

v, RWP DARQ 6 HEXUW $ Z DUHQHW 7 WDIQQ)
V7KILG3 DUV 5 IMNO DQDI HP HQAZ WDIQQ)

V. RP HQ6DIHW 7WDIQQ)
VIOMOHW ( WLEV O DAMUFOW

V&\ EHUG HFXUW 7WDIQQ)

V$ QARAJEHY &RUXSWRQ7WDIQQ]
V &33 ' DD3UYDR &HIFDM
V3UYDR $Z DIHQHW 7 WDIQQ)
V2 SHIDARQDO& IHAVE M 7 WDIQIQ)

*58&5(&58,70 (17

v, QGHSHQGHQW LLHARY/ | RUERLSRUIDMV
VO LLYXDCH VN O DQDIHWY
V) X@¥ P H5 M, QMUEDCH XGB LR HMRQDY
VBDUAZIP H5 IWN , QIMLQDCS XAWB LR HWIRQDY
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5NSLR KDV VHHQ W QUIEDQAI URZ WK 1Q
© H KDYH VHHQ SWRIIHW RYHU P XGAS®I DUHDV
Q@PHD 1Q WH FRPSDQ  WHYHOXH
RU DQVDARCDOBIYHIDQG SDUZHYKLSV

YUHDNQ) GRZ QWH JUIRZW VHHQ E\ 5IMSLR 1Q
DFLRWWHNH DUHDVP HMARQHG

&RP SDQ\ 5 HYHQXH* LRZ WK
) IRP R WHH KDV EHHQ D
LGFUHDVH LQ RXULHYHQXH

v, FUDVHG UHYHQXH LQAFDWMY KLIKHU GHP DQG
IRU5 IMNSLR V SURGXFW RUVHMERV 7KLV 1V GXH

VR YDURXV | DRVRY/ \XFK DV
V( KDQFHG  SIRGXFW RIIHUQIV DQG VHUYIEH
TXDONV

Growth in 2023
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V(ITHAWYH SUFAQ) VADMILHY WDW RSWP [] H
HYHQXH  JHOHDARQ  ZIWRXW  \DFULIAQ)
FRP SHAWAYHCHW

V( [ SDCMRQIQR QGHZ P DUINHW RUMHI P HOV WDW
XQBFN DCAMRQDAHYHXHVWHDP V

VBXFFHW XO VDBV DQG P DINHIQ)  LQUWDAWYHY
WKDWGLYH FXWRP HUDFT XIMMRQ DQG UHMQARQ

v,P SIRYHP HQW 1Q RSHIDARQDH | IHHCR

2 U DQ] DARQDCS GYDQFHP HQW
) RP W WHH KDV EHHQ D

LCRHDWHIQ( P SR HHIWRZ WK

* H SUGH RXUHOHV IQ EHQ) D HP S® HH
FHOME DQG I XA SOFHVRZ RN

V2 XU 3WRIUHW DIWWH RU DQ} DARQDOGIYHOLY
GXH R P SIRYHP HOW [Q LOMLDO SIRFHWHY
VWKRMUHY DQG FOSDEIOMAHV 7KLY LQFOGHY
6WHQI WHQHG BDGHUKLS DQG P DQDIHP HOW
SWDPAFHY \KDWIRWMU D FXOXWH R LQQRYDARQ
FRODERIDARQ DQG SHURWP DQFHH, FHIQFH

VQIOFHG HPSRHH WIQQ DG
GHYHBRSP HQV SIRIUPV  \WWDW XSW® \WH
Z RN RUFH DQG P SURYH RYH DS URGXPWYIW

VBWHDP @HG ZRINGZV DQG  RSWP [ HG
UHVRXUFH DIRFDARQ VR HIP LQDM ERMBIQHANV
DQGP O [P 1] HH I LFHRA

v, QYHR HQWV 1Q WIFKQR®I\  LQI LDWAKFYH RU
QIMIO WDOQMRPDARQ  IQWDAYHY  WOW
P RGHQ] H RSHIDARQY DQG VXSSRUN VFDDE®!
JIRZ WK

VOQPHOW R RUDQY DARDO JRDY DQG
VDMV VR HQXWH HYHIRQH IV ZRINQJ
VRZ DGV FRP P RQ REMPWYHY

3DUHUKLS ' HYHBRSP HQW
) IRP R WHH KDV EHHQ D
LCFUHDVH LQ SDUZHUKLSV

) RUP LQJ \WDWU LE SDUAHUKISV 1V W QULEDQAD
EHQH LFIDO

2 YHD® WH JUIRZW H SHUIHQFHG B\ 5IMN\SWR
DFIRW  UHYHQXH  RUDQJDARQDO DG
SDUHIKLS GP HMRQV IH BFW D FRP EIQDARQ
R WDMIF SOQQQ H HPMRQ H FHIIQFH
DQG DEDSVEELON VR PDINHW G QTP LIFV W/
HYLGHOW WDW 5 M\SWR IV P DNQJ ML QUIFDQW
VWIGHY VRZ DGV DRKIHYIQ) W REMPWYHV DQG
HWEEQKLQI IWHD DV D GDGHULQ W LQGXM
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5IM\SLR ZDV IRXQGEHG 1Q DQG ZH KDYH
|RTRZ HG WWH SDUZHUKLS P RGHOMGQRH WHQ VR
FRODERDM EHVE HHQ FRP SDQHV DQG WKDWH D
YIMRQ | RUP XWXDQJ LRZ VK DQG NRQUD FRP P IR
VHYIFH RXU FQHQV : H KDYH SDUgHY
ZKRP ZH HQDIH ZIW HHIXOW R FRP EICH
RXUVAHQI WV 1Q YDURXV DUHDV R H SHIWH VR
RIHUDQDUD, VR RXUFXVRP HY/

7KHDP 1V VR GIYHDIH RXUH SHUAYH VR VHOH
RU PMRPHY FROPIWHD  &XWRP HU
VDAY DPURQ 1V RXU SURUW DQG Z H REVIIQ \WWDW
B\ FRP EIQQ) ERW RXUNQRZ BIGIH DQG W@
H [ HAAYHD

7KLV DSSURDFK KHSV XV HKDQFH RXURYHLD®

DEDV VR PHHW DQG HFHG FXWRP HU
H SHAVBMRQY ,WKHSV XV R IHUD EURDG IDQIH R
VHYFHV VR D Z1GHU DXGHQFH 3DUgHUQ) KDV
GG VR FRW HIHFWYHHW FRPSDHG R

HUMQI QZ WOl RU GHYHBSIQ) Q2
VHUYEHV 1Q KRXAH 7KH Q2 VHUYEHV RITHIHG

FDQ KHS XV WIS WH H MWQJ FXMRP HY/ Z IW
WHWH VHIMEHV DV Z HD 2 XUFRP SHAWYHOHW 1O

WH P DUNHKDV L.QRUIHDVHG J HOHIRXA\O VR
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,GHOA 1Y) ,QUDWQ) 0 HWQIVWR / HIDD 1 XUMUHWH
SRWIQADO FRQCHPARQ HYDOXDM 2 CERDG HYROIQ
SDUAHY VHIEH SDUAHU SDUAHIKLIS
RIIHJQIVDQG WURXJK LHI X@U
HQUXUH WH FRP P XQFDARQ
WKW
FRAERDARQ
ub,() ' (6&85,37,21 2) . (<
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7KH \VMADWU LE DQG NH SDUZHIAKLSY DV
5IM\SLR KDYH \ IHGHG QRWVRQ® &Y
OMQ)  HDARQKISV EXW KDSS\
FXWRP HY DFURW \WH J GBEH
6RPHR RXUNA SDUWZHIAKISV DH 1Q
WH VIPHOV R *5&  9%MQHW
GROXMQ) &\ EHU 6HRXUW &®XG
BHRXUW ' DB SUYDR 9$37 (50
DQG( 6*
7 KHVH SDWZHY DIH QRARQD [LRP ,QAD
EXWILRP FRXQMHV @\H WH P LGB
HDW\86$ * HP DQ DQGS.
$@QY ZIMK RXU SDUEHY ZH KDYH
FRP SBMWG QXP HIRXV DMJIQP HQWV 1Q
WH DUV R 62 & 3&, ' 66 ,62
9$37 +,33$$ &RP SIDQFH
/ HIDO&RP SIDQFH ' DM 3UYDA *5&
6RVEDH P SOP HQBARQ 7350
LP SBP HQMMRQ &\ EHUB HFXUW VRRY

QWH \ HU ZH KDYH FRP SBWG
RYHU  \XFFHWIXOSURWMPW WURXIK
SDUHUKISV

7 R HQUXUH D VXFRHW XCBDUWAZHUKLS Z H
HQUXUH | X@VXSSRUMWR RXUSDUWZHY E\
UHIXOUWD FRQGXPAQ] MIONZ RINKRSV
DQG Z HELQDWYIQRUEHUWR P O [P [] HRXU
UHDFK DQG FXWWRP HUEDH

6DP SO

6HPAN : HEIQDU RQ ' DB 3UYDR

$XVRP DARQ &RQGXPWG LQ 6HSWP EHU

DMAQGHY DG PDQ SRVMYH
UHSRQHV DG RXWRPH R WH

Z HEIQDU































































