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Property Environment & Energy

;74 MW E [SVPH PIEHMRK TVSTBIYX]KWBFAEWGGBRWYPXERG] XIE
»VQ TVSZMHMRK GSQTVILIRWWHZRRMMRRKMRKEPYEXMRK ER
IRZMVSRQIRXEP ERH HIPMZIVEWHYE¥Y\GMR SRWMVEQPWOW EGVSW
SJ XLI QSWX TVIWXMKMSYW TVBANE SR EEGXSW \E RH. IWKLAESTAM R K
8LIWI GSZIV E [MHI VERKI SJ WB3/XE8WM VRRRGPXWMRK GSVTSV
GSQQIVGMEP LIEPXLGEVI IHYXGEXMERH GYRBXYWEE WXVEXIKM
GIRXVIW WTSVXW ERH PIMWYWIY VEREMFRENFMP MIKFEERRH GSVTS
VIKIRIVEXMSR WGLIQIW ;74 WWV MZN\E PABWXMWW MZNWN\E I WX LM R G P
IRZMVSRQIRXEP MQTEGX SJ TERERJYW \ER HRXH DERNDPORNEIP TH
XLl FIRIY%2XW JSV GPMIRXW ERMIREEEP &S ERHRMXWNWERH GE

Transport & Infrastructure Management & Industrial

3YV VITYXEXMSR EW SRI SJ X4 T19VYIQSHWK XVERMTSNVRERE
ERH MRIJVEWXVYGXYVI WTIGWEPMMEXW XE&EWYFRRGIERR STVIM
SZIV QER] WYGGIWWJIYP KPSWEBLTE®NIIERPWL MY GEXMSR E
NTIVXMWI MW WSYKLX F] KSXMMRQYINRXWVEXEMRHTVSNIGX %R
XLI [SVPH XS GVIEXI WYWXEMREFETPIRRK , KIMRMZIV TVSNIG
XVERWTSVXEXMSR WXVEXIKW®@BEREEKRH RS ERHZ IMBSIRERREH QEH
REXMSREP ERH VIKMSREP PIGSRRWIPXMRKGEIQZMIXIW MRGP
PMJI G]GPI SJ E [MHI VERKI ERHBSQIVGIMERB XYW TTSVX VIU
;1 LEZI TEVXMGYPEV WXVIRK®&SERWKR YTCENRFRRMRKSNIGXW ;I B
EREPI]WMRK HIWMKRMRK ERBHQHMRE ISFR RKR HY SIWNKNGNKEP MRS G |
EZMEXMSR FVMHKIW LMKL[BRBEWSM @R RKRY RKR XAME JV5E V1
WIWXIQW QEVMRI ERH VEMPQERYJEGXYVMRK ERH TLEVQEG

REVENUE BY DIVISION

1. Property £324.6m
2. Transport & Infrastructure £203.5m
3. Environment & Energy £86.0m
4. Management & Industrial  £92.8m

REVENUE BY GEOG¥HY

1. United Kingdom £220.3m
2. Mainland Europe £261.8m
3. United States oAmerica £104.3m
4. Africa, India 8Mliddle East £64.2m
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5. Far East &ustralia £56.3m
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;74 MW SRI SJ XLI [SVPH' W PIEAW BRIIBEMRIITYMBRHERH/ STI"W PIEHMRK
HIWMKR GSRWYPXERGMIW [MRLY EXKHMWERB NISVPOIREAG IGSIRWYPXERXW [l SJJIV E
TISTPI [LS EVI NTIVXW MRGSQWVIKRPMMELITSVXISPMS SJ WIVZMGIW XLVSYKL
KVSYT LEW TIVQERIRX SJ%GIWIMR/ | VEKSMBRRWMI S FEIREERH VITIEX GPMIRXW MR QE
TVSNIGX INTIVMIRGI MR QSVI MYERXSVWRH BVEVIPP IWXEFPMWLIH MR XLI 97%
GSRXMRYMRK XS INTERH MR E[RMQRRYVSM RX] VFEEXMEWRWEPP] VIGSKRMWIH WTIGME
;I TVMHI SYVWIPZIW SR SJJIVMWRKLMKMXY WWI WRRKGEYVIW EVI FEWIH ERH SYV
WOMPPW ERH SYXPSSOW [LMRVERYENMRMNEEKMEMXMNVMRIWN GSRXMRYIW XS KVSE
TEWWMSR ERH TVSJIWWMSREPRMW® $LLEIZIWKIV[SKIO GSZIVEKI EGVSWW %JVMGE
-RHME XLI 1IMHHPI )EWX %YWXVEPME ERH XLI *EV
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XLI HMZIVWMX] SJ SY
TISTPI SJ SYV QEVOIXW ERH SJ XLI WIGXS
SLMW HMZIVWMX] LIPTIH YW XS I\TERH VETN
GSRWXVYGXMSR FSSQ 2S[ MX [MPP IREFPI
KVS[XL MR OI] QEVOIXW ERH XS GVIEXI STT
EPVIEH] [IPP IWXEFPMWLIH ;I [MPP GSRXMF
VITYXEXMSR [SVPH[MHI RYVXYVMRK VIPEXI
SYV TISTPI ZEVMIH ERH VI[EVHMRK GEVIIVW
MRRSZEXMZ|I XIGLRSPSKMIW [1JY2GMIRX TVS
7S XLEX [LIVIZIV XLSWI STTSVXYRMXMIW EVI

WSP REORT AND ACCOUNTS 2010



WSP REORT AND ACCOUNTS 2010

05



06

/IEQVER 1SE"EQM 4VSNIGX (MVIGXSV 8LI 7LEVH 9/

WSP REORT AND ACCOUNTS 2010



1SHIP

-R PEXI [ PEYRGLIH E (
/I XVEXIK] 4PER JSV KVS[XL
F] MQTVSZIH TIVISVQERGI

WMRiWW

-X FYMPHW SR XLI WYGGIWWB WX EXGKSNEWH BLY ISSYWMWM SR J ¢
%Z|1 JIEV WXVEXIKMG TPER JR$X “ZIERHVXLI-X [MPP IRW
WYFWIUYIRX MRXIVMQ TPER EHRW NERR M5 KEMEKREKTSWM X
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WXEJJ [LS JIIP ZEPYIH ERH L>1£LZ| WEIMMBRY STEVR XLI 9/
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MR SYV WLEVILSPHIVW XLEX WE‘W @\SQ BRRrRERIGSQTPIQI
EQFMXMSYW ERH WXVEXIKM |ZE|I5|§ d5 1§ SAMENEXMIW MR

TVSZMHI KSSH WLEVILSPHIVEBARYWRWXEMREFMPMX] WIG
74 *Y'XYVI YRIVK] XS MRGVIE

XLI VIRITEFPI IRIVK] QEVOIX
Stepping Up to Tomorrow’s Opportunities XS JYVXLIV HIZIPST SYV MR
8LVSYKLSYX ERH [ MQFRBIRQLRXIKIMSYREP ERH MRXIVR
MRXIVMQ TPER XS EHHVIWW EHZ ERERPKRI BK | BY §JIGSVI FNER
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BTIVEXMSREP )J%GMIRG] .SMRX IRXYVIW ERH %PPMERGIW

%GGIPIVEXMRK 1J%2GMIRG] ERRXNIWRIG MRN8 WYV EGWVISMAWBEPARMERGIW ERH NSMRX
FYWMRIWW [MPP IREFPI YW XBIRXZIVBKI[IFV EYKRKPRFERYS[XL STTSVXYRMXMI\N
VIWSYVGI SJ ORS[PIHKI INTIVWRRGE \ERIKWMTIMY¥XMBGUYMWMXMSRW EVI MRETTVS'i"
XS FIXXIV WIVZI SYV GPMIRXWRHRIRIR>XX \SKEXMYSRERIWTWT SVXYRMXMIW WYGL EW IF
ERH MRGVIEWI SYV QEVKMRWKBEMEW [MPPNE G E@/LMIZIHFIWX WIVZIH F] TEVXRIVWL
F] IQFEVOMRK SR RI[] MRMXMEXHEX|IWVERMN HIZIPBEVDMRWI ERH WLEVI VMWO 8LI] [M
E VERKI SJ XIGLRSPSKMIW XEB®PWS ERMNLTVEGIWIMIVWWEXI VSYXI XS KVS[XL MR

ELMW [MPP MRGPYHI GIVXEMR VIKMSRW :I NTIGX
JIPPS[ TVSJIWWMSREPW GS PMII
"MRZIWXMRK MR XIGLRSPSKEW EGI-LT§¥VT§.MIEQ|-|MRK
"RISVQEXMSR 1SHIPPMRK &-1 JSV KVIEXI
.7 VA
GSQTIXMXMZI EHZERXEKI E%'HMC\;NY%§MIMRXMI§B XS XL 7 [I [MPP GSRXMEE
QMKLX SXLIVIMWI FI GSRWX IYIRARIRRR I PADEART: G i/

TIYVXLIV PSGEXMRK TEVXW gy §¥N ) MM HR ﬁ%\é% MR MR VIEHMRIWW J SRV
XS PS[IV GSWX GSYRXVMIW\JgY; MMERMAGFRE | ERY XM x YRR V4TI AN X S
EHZERXEKIW IREFPMRK YWgX§ MR R5VEd Y SN Gk 7 |

ERH QSVI GSQTPI\ [SVO

"HIZIPSTMRK %WWMKRQIRX lEg-ﬁ%M%l W]'IW')éI\PXWﬂVZMGIW
EGVSWW XLI FYWMRIWW XS IRWYVI PIER ERH

VIPMEFPI TVSGIWWIW XLE X3 TA7S'ZF X ﬂfW EBMERH FYWMRIWW QSHIP EVI

ERH 1J%GMIRG] SJ XLI QEREKIBIRAMRRY 'ﬂ/§|\1| 1EXw’4 FVERH SYV GYPXYVI
*
XLVSYKLSYX XLIMV PMJIG]GERRH SYV WYTTSVX WIVZMGIW MRGPYHMRK ,6 *MREE

ERH -8 :l EVI MRZSPZIH MR E [MHI VERKI SJ
"IQFIHHMRK WYWXEMREFMPMXI B VEOT I wYWsWIYENSEVW MR H1zIPSTQIRX SJ XL

XLI [SVO [I HS JSV GPMIRXW =ERH MRoJRK MRYYIYREEKT SJ IGSRSQMIW SJ WGEH
STIVEXMSRW ERH ERH KPSFEP GSRRIGXMZMX] 8LIWI MRGPYHI

"MRGVIEWMRK TVSNIGX QEREKJQIRXVERRH 74 EW E HMWXMRGX ERH VIGSKRMWE

GSRXVEGX GSRXVSPW FVERH EGVSWW EPP SYV VIKMSRW ERH WIGXSVW
WYTXSWV KPSFEP GYPXYVI [LMGL XSKIXLIV
'"PMIRX 'EVI [MXL SYV ZMWMSR ERH ZEPYIW MW MRXIKVEP X$

"PMIRX VIXIRXMSR ERH VITIEX EYWW R EVY LT

JSYRHEXMSR SJ SYV WYGG | W VW BRMQENRIV M¥GIMIRX MRISVQEXMSR W]WXIQW
SYV VIZIRYIW EVI HIVMZIH JVEQH SGBR GPMGEXMSRW TPEXJSVQW FEWIH SR
VIPEXMSRWLMTW EGVSWW SYN ¥RZM¥IKMIBWRMGEMP P8 MRIVEWXVYGXYVI XS EV
GSRXMRY| XS WXVIRKXLIR ERMFHZRBSAIMKIWILEVMRK ERH GSSTIVEXMSR EGV S|V
XLVSYKL GPMIRX GEVI TVSKVEQQKWN SEFRHFERHLEZYW QE\MQMWI GVSWW WIPPMRK
MRXVSHYGIH JSVQEP VITSVXNMNRAS WIW WIFFMEXVEY W MR | W W

-R EHHMXMSR [I EMQ XS PIZIVEKRSWRYWPRSKFERH HIZIPSTMRK XVEMRMRK ERH
JSSXTVMRX XS MRGVIEWI XLI HIGEYTRX BY EMW VMRIWRMZIVWMX] ERH
XLEX GSQIW JVSQ KPSFEP GPSYRXXYEPIRKGQERHEHKIQIRX TVSKVEQQI MR
KIRIVEPP] QENSYV GSQTERMIWEHHMXIMIREXMSBYQYRMGEXMRK GPIEV GEVIIV
MR E RYQFIV SJ HMJJIVIRX KISBYEMMN MG X LKWMIRWRIVEXMSR ERH FIRIY%XW

MR PMRI [MXL XLI QEVOIXW

"IRWYVMRK WQSSXL HIPMZIV] SJ XLI +VSYT
7XVEXIK] [LMGL [MPP FI QSRMXSVIH F] XLI
+PSFEP OIEHIVWLMT 8IEQ

SYVYWMRIWW MW WXVYGXYVIH XS IREFPI YW XS
FIRI*%2X JVSQ XLI WXVSRK VIPEXMSRWLMTW [I
IRNS] PSGEPP] [LMPI EX XLI WEQI XMQI IREFPMRK
KPSFEP GSRRIGXMZMX] XS QIIX XLI TYVGLEWMRK |E
STIVEXMRK TEXXIVRW SJ MRGVIEWMRKP] KPSFEP |G
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- EQ TPIEWIH XS VITSVX XLEX |
E XVEHMRK TIVIJSVQERGI

IWN\TIGXEXMSRW MR [LEX TVSZI
ZEVMIH QEVOIXW *SPPS[MRK|E W |
GEWL TIVISVQERGI SYV ]JIEV IIRH R
[EW FIXXIV XLER I\TIGXIH

3YV KISKVETLMG ERH WIGXSVBGOWZNNZ\WMM X W WR & X[FHHMWL IGSRSQ] [LMGL VIXYVR
XLIWI VIWYPXW IRWYVMRK XLEX4[KVIS[DEV Q IHE[VBF R H MR

MR SYV LIEPXLMIV QEVOIXW [LMRWYX KIRIVERR]I XYRRVBEYxiH  su +vsvyT
VIWMPMIRXP] MR XLI QSVI HMI%SERRAR MO I XW o Fo TEVANGMREY MR
XLIWXVIRKXLW SJ SYV )YVSTIERyEY W WWSTM RAMPIE s zIv] MR XLI 4vsSTIVX]

XLI GSYRXIV[IMKLX XS E G'-EP\R/'@S('\é'%KE?Jx)@éWRé(YV BVERWTSVX -RIVEWXVYGX
IRZMVSRQIRX 3YV EGXMZMXMIW\Fpr SMW (X MY PEVRES EHHVIWWIW XLI QEMRXIR
FSXL XLI TYFPMG ERH TVMZEXJ W4 G K5 W\ %\ﬂ@)&bMPWV“XW WE[ E WMKRM%GERX F
WE[ IRGSYVEKMRK WMKRW SJ\JVSIEL WK MR W@+ 8¢ 2% xLI 76 ERH XLI

TVMZEXT WIGXSV FYWMRIWWIW slg §B¢WIFSRSsWIS ¥y oovIE MKLIE]W %KIRG]

WXVSRK VIGSZIV] MR XLI 9/ E%%&@E@XXEWTé’ﬁﬁgQRGlH MR
WIGXSV [I| GSRXMRYIH XS WIIl E WXVSRK TIVISVQERG
MZMXMIW EVI [IMKLXIH XS XLI

MR SYV QENSV 7[IHMWL QEVOIR [tMp? %L &YW
r:FW [l WE[ WXIEH] VIZIRY]I

TEVXMGYPEVP] MR XLI WIGSRHAEAFX; WIS |%

XLl RI[ KSZIVRQIRX GSR%VQIHEMR KW PRERR KIRIVEXT KSSH TVS2XW ERH
'SQTVILIRWMZI 7TIRHMRK 6)ZMAE VKMRW MR XLEX QEVOIX 3YV WQEPPIV TYFPMG

WIGXSVY MRIJVEWXVYGXYVI FYWMRIWW EGLMIZIH E K
TIVJSVQERGI MR PMRI [MXL

WE[ E QM\IH TIVISVQERGI EGVSWW SYV WQEPPIV
8LI +VSYT'W VIZIRYI V'HYG'H/P?(SM RW QWME WLS[IH WXVSRK KVS[XL ERH MR %

VITVIWIRXMRK E HIGVIEWI S&I WEP¥ESWXVSRK %VWX LEPJ TIVISVQERGI ELIEH SJ

STIVEXMRK TVS¥%X FIISVI NGITXMSBEPWMXIQW £ wpS[IV WIGSRH LEPJ 3YV
VIHYGIH XS T Q JVSQ t %ﬁW’MNlﬁ/WﬁMF%'\FWXVEPME YRHIV RI[ QEREKIQIRX
T QSJVIWXVYGXYVMRK GSWXWR|H KsEH@SQIRXYQ MR XLI WIGSRH LEPJ SJ
VIWYPXMRK MR E TVI INGITXMS$RERE P EWEYMR K \REVEMSYXEVX 41VISVQERGI M
4vs¥X FIISVI XEV ERH NGUTAMIRER MXEQWHMWETTSMRXMRK MR [LEX GSRXM
T Q I EVITPIEWIH [MXL XLEGWXEIBKKALS_EBEVRKMRK QEVOIX ERH [| GSRXMRY
STIVEXMRK GEWL %S[W KMZ'ﬁsxébﬁM%é’MHMﬁk%VE‘ﬁWYx\é"%l|T XLMW FYWMRIWW

Results

JEGIH MR E RYQFIV SJ QEVOQ)&VM”;YG f{z-MB[IX
HIFX SJt  Q MW MR PMRI [MXL XL ]IEV ERH
[l GSRXMRYI XS STIVEXI [IPP E“l\)l’XMﬁﬁYé’W/ MEPo ML IWW FYWMRIWW MR XLI 9/

GSZIRERXW [MXL t+ Q sJ FEROMRAWIES %M?W%BM&LEPP'RKMRK HYVMRK XL
XW MRHYWXVMEP GPMIRX FE

EVI MR TPEGI EX JEZSYVEFPY MG H)?[E% k&
LEW VIHYGIH MXEP FYHKIXW %W TVIZMSYWP]
X

KR
T
3YV WXVSRKIWX VIKMSR MR g g RI&EWR &P ¥ L | XLIVIIJSVI VIWXVYGXYVIH XLMW
JYVSTIE[LIVE 7[IHIR MW WMKRMGGERWRY BRY THE¥BIWEXIKVEXI MX MRXS SYV GSV
QEVOIX 8LMW VIKMSR GSRX¥MREXIHsSrRW ILTYSITIMPP FIRI%X JVSQ MXW WOMPF
VIZIRYIW MR YT JVSQ MRH GPMIR'X FEWI 8LI GSWXW EWWSGMEXIH [MXL X
J)YVSTIER FYWMRIWW MW [IMELZAR KSKEVIWM K MRGPYHMRK XLI TEVXMEP [VMXI S
TYFPMG WIGXSV [LIVI WTIRHMRKNQFEMBY pNoKW SBKIEXPH [MXL :74 )o LEZI

[ EPWS WE[ KSSH VIGSZIV] MR (YTEYMAE EWVERXSYITXMSREP MXIQ MR XLIWI
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EGGSYRXW ;I LEZI EPWS W S@HRE RISMMN “REOCRVKR@ EVIMIXMFRIRHMXMSRW ERH XS FI
PEFSVEXSV] MR SYV 9/ )RZMVUSRGIARR] JYBQBTTSVXYRMXMIW EW XVEHMRK GSRH
FYWMRIWW ERH XLI PSWWIWMENWSZGIM EIXIH XX KIADMEHMRK IRZMVSRQIRX XS
HMWTSWEP EVI VITSVXIH EWGEBRXWeRYKMS REFPTMIZQ EPFIMX WPS[P] MR XLI TVMZ
WIGXSV MR SYV QENSV QEVOIXW [LIVI [I EVI

[ITPP TSWMXMSRIH [LIVIEW XLI SYXPSSO JSV TYFPM(
NTIRHMXYVI MW QSVI ZEVMIH [MXL XLI QEVOIX MR

3YV WXEJJ RYQFIVW V'QE'V'R*/THM'F?%%%&H\E’&W@W%EF&’f WRvVSRK FYX XLI 9/ [IEO

EX EFSYX TISTPI ;1 WE[ E QSHIWX
MRGVIEWI MR LIEH GSYRX MR FYH IR [WAMMXMG [MXL VIKEVH XS SYV WYFWXER

IUYMZEPIRX VIHYGXMSR MR kﬁY%T'EﬁHSIMVW%%W WTIGM¥%“GEPP] 7[IHIR
LIV VI WIIMRK WXVSRK QEVOIXW ERH

| E
I LEZI E [IPP QSXMZEXIH [SYQUYBVEERWEFFNvwW EPP WiGXSVW ,S[IZIV XLI
XL STTSVXYRMX] XS [SVO SR /MESIAMEL MWSNYFEMH XS VIQEMR WYFHYIH EW E
[SVPH[MHI 1 VIQEMR ZIV] ETIH GMEXMREN 3 X4 HNGIH TYFPMG WIGXSV WTIRHMI
LEVH [SVO ERH GSQQMXQIRXRRH WA N4 XEMBYW s SQTIRWEXMRK VIGSZIV] MR
SYV GYPXYVI ERH PIEHIVWLNMT Xgy \RMWEXN W N QEMBWTMXI E GLEPPIRKMRK QEV
XLIMV IQTPSJIV SJ GLSMGI &4 *MSNTR GXRXW EVWNTIGXIH XS EVMWI EW SYV W3
XS QEOI ETTVSTVMEXI MRZIWXQIRXSME VRN BRIH TVMZEXI WIGXSV GPMIRXW E

VIGVYMXQIRX WXEJJ HIZIPSR@{Zgh BRI VREYRMRESWMXMSRW YW XS WYTTSVX
1l LEZI QEHI E RYQFIV SJ &SEVMMHGXILERKEWVMEK| SJ TVMZEX|I ERH TYFPMG WIG XS

HYVMRK XLI JIEV XS WXVIRKEWR IS(W BEREKIIRXIH F] SYV [MRW EX &SRH 7XVII
XIEQ ERH EHHVIWW WYGGIWWESBRVYENMRPRMRK XLEQLEVH ERH OSRHSR &VMHKI
TPIEWIH XS LEZI [IPGSQIH 4BM2NRIRSPRPKIMRSR/TVSNIGXW

1EREKMRK (MVIGXSV ERH 6MOEYHCRRIURIRINRALEX SYV 97% FYWMRIWWIW [MPP
JYVSTIER 1EREKMRK (MVIGX 2\ X& % &SEYH 3svQ VIWMPMIRXP] ERH VIQEMR Z
EW )MUGYXMZI (MVIGXSVW 1EYIMNES\F W MPEMHEXS FIRI%X JVSQ MQTVSZMRK XVE
2SR OVGYXMZI (MVIGXSV PlHIXSKHVAQFYRWI Y VY RI) [MXL STXMQMWQ XLI TVSKVI
XLI'JIEV ERH - [SYPH PMOI X3 X§EEG X +{YEAAYsRW MR %YWXVEPME %JVMGE ERH
GSRXVMFYXMSR 3R .ERYEVEywx MmRIWEEZRW I csrRsoMIw ,s[1zIV [I VIQEMR
NSMRIH XLI &SEVH EW E 2SRENSNIMAL (WY NAHS G X SJ SYV EGXMZMXMIW MR X
YL IMPP EWWYQIL XLITLEMV S\ P\ MXp x| sykL XLIVI EVI STTSVXYRMXMIW
'SQQMXXII JSPPS[MRK GSQTR('BQ'V/\/‘T‘F%\W EEHTIXMXMZI ERH WPS[ XS TVSKVIWW

+VSYT W %GGSYRXW
8LI +VSYT VIGIRXP é TVIWIRXIH MXW RI[ %ZI ]IEV

NWW TVIZMSYWP] ERRSYRGIH 7 REWN NIYEMRIEISYMRK JSV[EVH XS SLMW TPE
INEVW EW E (MVIGXSV SJ [{y\Wal stk A'FOFMXMSR SJ XLI +VSYT XS GSRXMR
EW 'LEMVQER MX MW Q] MRXIRAN IR XSy W AN KERNRGEPP] ERH XLVSYKL EGUYMW
ERH VIXMVI JVSQ XLI &SEVH SREKE RHTVEYMVRARR TIVISVQERGI ERH MX EVXMC
LEW FIIR JSYRH 8LMW WIEVGE TVSAWWIE MW YFHIMIEIH ;74 VIQEMRW SRI s3

XLI QSWX HMZIVWMY»IH FYWMRIWWIW MR MXW %IPH
Dividend E [IPP FEPERGIH TSVXJSPMS SJ KPSFEP ERH VIKMS

8L1I &SEVH MW VIGSQQIRHMRRPEMIEREY [$N 2R § GYSWW EPP WIGXSVW [LMGL T
T TIV WLEVI KMZMRK E QERERUEMR 1BV XY RMXM WY MGHIRESEVH MW XLIVIISVI
JSV XLI JIEV SJ T -3 ETTVRIRYE{RKLEVRX S BRIV SYT [LMGL MW [IPP QEREKI!
XLI HMZMHIRH [MPP FI TEMHER! “RERCIH(IMPP QEMRXEMR MXW QSQIRXYQ ER

WLEVILSPHIVW SR XLI VIKMWHYW SRRERFG P VI IGSRSQMIW EVI GYVVIRXP]
WXVSRK ERH VETMHP] XEOI EHZERXEKI EW XLI QSV

HMJ¥%GYPX QEVOIXW MQTVSZI

People

Outlook

 LMPWX [I EVI ERXMGMTEXMR %M%X8§\(/\$ Q/EVOIXW ERH
XVEHMRK TEXXIVRW [MPP FI V H }EQEMRXEMRIH MR
XLl +VSYT VIQEMRW [IPP TP’"I:'IQ\}VEFV%XL XS
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OPERATION AL
REMEW

LI +VSYT LEW EGLMIZIH E VIWMPMIR
TIVISVQERGI MR PMRI [MXL QEREKIQ
IWNTIGXEXMSRW MR E GLEPPIRKMRK ]I
KIRIVEPP] HMJY%2GYPX QEVOIX| GSRHMX

IREFPIH F] SYV WXVEXIK] SIIHMZIVW
WIGXSVW ERH KISKVETLMIW ERH SYV
SR FEPERGMRK XLI HIPMZIV]| SJ UYEP
GSWX ERH GEWL QEREKIQIR

8LI WXVIRKXL SJ SYV WYFWXEWRXIMEPVXYPKXEIVRMI%GYPX XVEH N
)YVSTIER FYWMRIWW GIRXVOA EREYRKVMEPRTVSGIWW IRKMRII
LEW LIPTIH XS SJJWIX [IEOR|WAW )MRLEW XHMRVIWIXIVY GXYVIH EI
QEVOIXW 3YV 9/ FYWMRIWWMRBRWIKEVEMAKIMELXS SYV GSVI 9/ STI
VIHYGIH TYFPMG WIGXSV W T[IIRHMRPKFVRI XX | JWS®SRNXW WOMP P W
LEPJ SJ XLI JIEV [LMGL TEV®UIGEBEXM HWWSGMBEXIMVMXL XLI
XVERWTSVXEXMSR FYWMRIWMR GERHHE R K NKLE XIEWXGEPV[VMX| S
QEVOIX XLEX VIQEMRW VIPEEMBM M RK BHRY MK W ESREAWW M XM S R
XLIVI EVI MRHMGEXMSRW XLER KIGITYMZEEP WIGQSMR KWIWI EG
WXEFMPMWIH ERH MW WPS[P]YAIKERERW R K YXE M IHS Q BAMK XK W B JP
MQTVSZIQIRX S8LMW MW QSWEXRSIR B\BNRIXEBX MEMXYKEMW ;74 [1 \
UYEPMX] IRH SJ XLI QEVOIX QFROMB K KU @ SMR R BPENSNEEPX SV] MR
MQTVSZIQIRX [MPP VIUYMVI EMHRIMXMBRE R RNV MGHLMXY EPWS M

41IVISVQERGI [EW ZEVMIH EGNEWEHMSREE XN KQ

VIKMSRW ;I HIPMZIVIH E WSBEFEVHWSMQERBISMR(LI JIEV [I PEY
XL1I 97 HIWTMXI HMJ%GYPX QE$OTXTX VERHKY R PER/ MBE

[l IRNS]IH E KSSH JIEV EPFIMEYWXS QETEXSWXS[IRI\X %Z1 [IEVW
MR XLI WIGSRH LEPJ EJXIV LI\MFWPHI XY X SSYIWTSRH XS STTSVX
*EV JEWX WLS[IH WXVSRK KVGEXIOIERXESSKRH XMW[SWPH 3YV
SRP] E WQEPP VIKMSR JSV ;TMPPS8LYWIMRPTEN EFSPIP [MXL SYV «
SJIWIX GSRXMRYMRK PSWW DAL MRY XM RIMHW RIQEWEX MAMY SJ G
[ GSRXMRYI XS OIIT SYV FY\BRXW 8P YRRHVGEWIWQ EREKIQIR X

VIZMI[ ERH E HMWETTSMRXMRK HI&EYYMRSBRYNWIERRMEI PMZIV] [E
[LIVI[I WE[ E QYGL MQTVSZIH,WIGRRE I LERMKRM®%HGERX TVSNIGX
TIVISVQERGI MR E VIPEXMZIFHERRIHARAE LB SRHKYskvETLMIW
XLI KYMHERGI SJ RI[ QEREKIQARXyMWGMTPMRIW ERH [I IRXIVIF
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SJ MQTSVXERX JVEQI[SVO E R ReybRSXW [MXL QENSYV

GPMIRXW MR XLI TYFPMG ER MM AR W | PES MW xRMSKH
XS MRGVIEWI KPSFEP GSSTIYEYMSREISH R SMYRW GSRXV
FYWMRIWWIW EVI IREFPMRK YWg XS KY S $1R% ME BB S9) v ik
MRXIVREXMSREP TVSNIGXW ElsERMIRME K MKl k| KBS ED
SYXPSSO SJ GPMIRXW WYGL oW &RMSAE Ve BTN Bk 7 NFRE
&PEGO (IGOIV *IHIVEP 1SKYR, EBYeMBEMIMTIBRH TVswTIC
"R XIVQW SJ GSWXW [| QEMRME®RIEWE H/ MPEXMIZGSQTIXMXM
WXEFPI TPEXJSVQ XLVSYKLSYK QEVKMRMWRKI EVI IRGSYVEKI
YRHIVXEOIR WMKRM%GERX VAWXMYMXY EGREVWS EBMKRKLI T
SYV [SVOJSVGI XS XLI QEVO BRI KGEI WRHIV IGSRSQMG SYXP
'SVPH[MHI WXEJJ RYQFIVW VIQBNBIMVIEMYMWL FYWMRIWW
GSRWXERX [MXL VIGVYMXQIRX BR FIRIMRXSH JIVIXX BBR X MR
XLl HVST MR RYQFIVW HYIl X®KNSWSQ(RKRWRSIX ERH MRJVE
XLlI 9/ XVERWTSVX WIGXSV ERHSRLVIGSRXWIRWR KKI MRHY W X
GLEPPIRKIW MR XLI IMHHPI MERVRM®RLUV E PWX WG XFY \ENRRIKT E T |

PMIRXXW EQSYRXIH XS t Q ERREZMEBRBIIRX )RIVK] FYWMRI\

VEFWSVFIH MR SYV XVEHMRK SWXMRWIW XS QEOI KSSH TVS

MYLGER IYSMEEx] TviwwyviWw MR ESRVORRARE JJSY W YWXEMF
RR@’%F)F\H [ GSRXMRYI XS XEVEPReEQENDIB] 43y SYV NTIVX
l1J%GMIRX QEREKIQIRX SJ [sv%'Mﬁk‘%EFW%E#%ﬂ’%gNW{XMS'
SYV FYWMRIWW ;1 [IVI TPIEVENY [SDKLIK )Y BREER FYWMR WV
SYXGSQI [MXL RIX HIFX EX MERARRHSJSPERH ERH 6SQERN
[LMGL PIEZIW XLI +VSYT GSZBWNMRIKP QBERERGNH;74 '&4 EGL
[MXLMR MXW t Q FERO JEGWMPMXSVQERG IVYRM WXBMRRIH F] |

3YV SVHIV FSSO EX XLI IRH SITX{RABVGFER SQIQILMPI SYV *MI
E VIHYGXMSR SJ SR XLI WEBPXMBE| Gﬁ@\ﬁ’&'ﬁEMRK QEVOIX
LMW TEVXMGYPEVP] VI%IGXIW L RESRAVES Xt MR D EVY S N

MR XLI 9/ TYFPMG WIGXSV E&@%Tdfﬁh ﬁvl%ﬁ%[lE EWXP XMGSR
GSRXMRYIW XS

‘1l WXVIRKXLIRIH SYV WIRMSV QEREKI IRX X | QJSVQ [1PP

HYVMRK XLI JIEV [MXL E RYQJFH:‘\\/%'J?(EGrSr% ’\%&%?F‘?)WNMR XL1 9
ERH TVSQSXMSRW ;I GSRXMRYFRERKYEK TIWVMIRGIH V
SYV GSQOMXOQIRX XS QSXMZzMRWRK VHVX"l’ﬁéﬁ\WKSJ XLIJIEV
ERH VIXEMRMRK SYV WXEJJ KEREMAY MR EBWKIYIRY @k RH X1
SYV KVEHYEXI MRXEO!I :74 oRWAISRMETIWMRNZIPT STIZI
QEREKIQIRX TVSKVEQQI ERH kP $Ep FdEHBL QY SIwQS V! HMJ
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