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We are the national peak body representing the whole of the health and medical research pipeline.  

Our vision:  Research Australia envisions a world where Australia unlocks the full potential of its 
world-leading health and medical research sector to delive r the best possible healthcare and 
global leadership in health innovation.  

Our mission:  To use our unique convening power to position health and medical research as a 
signiÞcant driver of a healthy population and contributor to a healthy economy.  

Our goal s:  

Engage  

Australia in a conversation 

about the health beneÞts 

and economic value of its  

investment in health and 

medical research. 

 

 

Connect  

researchers, funders 

and consumers to  

increase investment 

in health and medical 

research from all sources. 

 

 

Inßuence  

government policies that  

support e!ective health  

and medical research 

and its routine translation 

into evidence-based 

practices and better  

health outcomes.  
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d(&02*-,A#23)#)%,(,#&0#-.)#0355&'&,-)#6*-35*')3(&-/#'*1*2&+&)4#*)#TIX#5.(#)%,#31'.6&-/#)(&*+0#*-;#,*(+4#0)*/,#
1(.;3')&.-"# #

X-#+*),#NfNfA#)%,#c3,,-0+*-;#U.>,(-6,-)#*--.3-',;#)%*)#&)#:&++#1*()-,(#:&)%#`*@@*0#).#,0)*2+&0%#*#5*'&+&)4#*)#
d(&02*-,K0#h.()%0%.(,#E*6&+).-#5.(#)%,#6*-35*')3(,#.5#1(.;3')0#5.(#+*),#0)*/,#Ba%*0,#XX#*-;#XXXC#'+&-&'*+#
0)3; &,0"##

T%&0#*--.3-',6,-)#5.++.:,;#`*@@*0#0,'3(&-/#b\iNN#6&++&.-A#)%(.3/%#)%,#b"\"#U.>,(-6,-)j0#d&.6,;&'*+#
7;>*-',;#I,0,*('%#*-;#W,>,+.16,-)#73)%.(&)4#Bd7IW7CA#).#0311.()#1*-;,6&'#;,1+.46,-)#.5#)%,&(#EW FR7a"#
T%,#&-&)&*+#5.'30#.5#)%,#d7IW7#1(./(*6#:&++#2,#.-#*#1*-;,6&'#&-5+3,-k*#>*''&-,A#23)#`*@@*0#:&++#*+0.#
&->,0)&/*),#.11.()3-&)&,0#).#&61(.>,#)%,#1,(5.(6*-',#.5#.)%,(#1*-;,6&'#>*''&-,0A#&-'+3;&-/#*/*&-0)#^J`XW F
MP"#

T%,#*/(,,6,-)#:&)%#d7IW7#*+0.#1(.>&;,0#*'',00#).#6*-35*')3(&-/#'*1*2&+&)4#&-#)%,#b\7" !!

I,*;&,(# *'',00#).#6*-35*')3(&-/#5*'&+&)&,0#).#1(.;3',#6,;&'*+#1(.;3')0#5.(#'+&-&'*+#)(&*+0#'.3+;#2,#=,4#).#
=,,1&-/#)%,#53()%,(#;,>,+.16,-)#.5#-,:#6,;&'*+#1(.;3')0#&-#730)(*+&*_#*-;#&)#'.3+;#1(.>&;,#*#2*0,#5.(#
,0)*2+&0%&-/#)%,#53++F0'*+, #6*-35*')3(&-/#'*1*2&+&)4#5.(#6,;&'*+#1(.;3')0#&-#730)(*+&*#:%,-#)%,#1(.;3')#&0#&-#)%,#
6*(=,)#*-;#/,-,(*)&-/#(,>,-3," #

$%&+,#`*@@*0#%*0#03'',,;,;#&-#)%&0#5&(0)#0)*/,#:&)%#0311.()#5(.6#)%,#c3,,-0+*-;#U.>,(-6,-)A#)%,(,#&0#0'.1,#
5.(#)%,#;,>,+.16,-)#.5#0,>,(*+#6*-35*')3(&-/#5*'&+&)&,0#&-#730)(*+&*#*2+,#).#0311.()#)%,#6*-35*')3(,#.5#;,>&',0A#
1%*(6*',3)&'*+0#*-;#.)%,(#)%,(*1,3)&'0#5.(#'+&-&'*+#)(&*+0"#

T%,#1(.>&0&.-#.5#6*-35*')3(&-/#5*'&+&)&,0#5.(#'+&-&'*+#)(&*+0#:.3+;#'.-)(&23),#).#)%,#;,>,+.16,-)#.5#-,:#%.6, F
/(.:- #6,;&'*+#1(.;3')#'.61*-&,0#3-;,()*=&-/#53++#0'*+,#6*-35*')3(&-/#&-#730)(*+&*A#%,+1&-/#*>.&;#53()%,(#
0311+4#'%*&-#&003,0#*00.'&*),;#:&)%#.>,(0,*0#6*-35*')3(," #

* *

 
" !"##$%&''(((),*13)1+,)-2'7878'98'8:';-66-% 5-//+2/1.% 52%775,4<<4+/5-=8 5>5,4<<4+/5-(-*? 53*+, 525%50+;.*/,./# 5#+5-?;-/1. 5
;-66-% 5/..?<. 53*.. 5"? 5,-$ 5;-114/. 5$-#1"5#.1"/+<+0@53+*5$-/?.,41 5*.%$+/%.'!!
#"##$%&''%#-#.,./#%)A<?)0+;)-2'%#-#.,./#%'B8BCBD&E&#.6#FG#-#.H78$-*#/.*%H78(4#"H78(+*<?H7I1<-%%H78,.?H78#.1"H781+
,$-/@H78#+H781*.-#.H78J<?H78K+L%M5
N2L<4%".?H78G2/?-@H7OH788PQ#.6#FRH78J2../%<-/?H78,.?41-<H78#.1"/+<+0@H781+,$-/@M#"-/S%H78#+H78#".H78N-<
-%T1T2SH78U+;.*/,./# )! 
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-9B968>5*(DB786?;6*BDPF;7B*759*!<FF<@M96?75*U<G98@F9@7*B5<D?E*;@G9B7;A679*5<M*;7*>6@*BD::<87*
759*E9G9?<:F9@7*<K*E<F9B7;>*F6@DK6>7D8;@A*>6:6P;?;7=*<K*F9E;>6?*:8<ED>7B*K<8*>?;@;>6?*78;6?B4*'5;B*
;@>?DE9B*KD@E;@A*6*K96B;P;?;7=*B7DE=*;@7<*9B76P?;B5;@A*<@9*<8*F<89*F6@DK6>7D8;@A*K6>;?;7;9B*K<8*>?;@;>6?*
78;6?*F6798;6?B*7<*>6:;76?;B9*<@*(DB786?;6VB*A?<P6?*><F:97;7;G9*6EG6@76A9*;@*>?;@;>6?*78;6?B4*)7*B5<D?E*
;@G9B7;A679*759*:8<G;B;<@*<K*K6>;?;7;9B*;@*:687@98B5;:*M;75*759*596?75*6@E*F9E;>6?*89B968>5*6@E*
;@@<G67;<@*B9>7<8*6@E*KD@E;@A*F<E9?B*;@G<?G;@A*><@B<87;6*<K*A<G98@F9@7*6@E*:8;G679*;@G9B7<8B4*

!"11"#2,(&'3*4."0%.,1,#' *
a*()#.5#)%,#0.+3)&.-#).#)%&0#1(.2+,6#&-#(,01,')#.5#6,;&'*+#1(.;3')0#(,0)0#&-#)%,#^.66.-:,*+)%K0#=,4#(.+,#*0#*#
13('%*0,(#.5#6*-4#.5#)%,0,#1(.;3')0#*-;#),'%-.+./&,0A#2.)%#;&(,')+4#*-;#)%(.3/%#1(./(*60#03'%#*0#)%,#
a%*(6*',3)&'*+#d,-,5&)0#\'%,6,#*-;#)%,#R,;&'*(,#d,-,5&)0#\'%,;3+," #

X-#NfM<A#X--.>*)&.-#*-;#\'&,-',#730)(*+&*#3-;,()..=#*#(,>&,:#.5#)%,#1,(5.(6*-',#.5#730)(*+&*K0#&--.>*)&.-#
1,(5.(6*-',"#J-,#.5#)%,#:*40#&)#&;,-)&5&,;#)%,#730)(*+&*#U.>,(-6,-)#'.3+;#2,)),(#0311.()#730)(*+&*-#
&--.>*)&.-#:*0#)%(.3/%#&)0#1(.'3(,6,-)#1(.',00,0" #

W!"#$%&'"(%)()%*"+(,)-.%+&"/0(1)'"+.2".%(3+),-+"2".%(,)-#4(4)(2)+"(%)(5)/%"+(
&..)'$%&).6 '

()*' +#,-.!"/'-0'1234'%-56".!*&'5&*'7.-%5.*+*6"'#77.-#%)*&'86-"'-6$/'"-'0-&"*.'9#$5*'0-.'+-6*/':5"'
#$&-'"-'75.&5*'-")*.'7-$!%/'-:,*%"!9*&;<=>?'@5&".#$!#'.#6A&'B>.C'-5"'-0'=>D'%-56".!*&'0-.'")*'*E"*6"'"-'
F)!%)'G-9*.6+*6"'75.%)#&!6G'C*%!&!-6&'0-&"*.'!66-9#"!-6<=>D'

@5&".#$!#;&'.*$#"!9*$/'7--.'7*.0-.+#6%*'-6'")!&'+*#&5.*'+#/':*'.*$#"*C'"-'")*'*+7)#&!&'G-9*.6+*6"'
7.-%5.*+*6"'G5!C*$!6*&'7$#%*'-6'9#$5*'0-.'+-6*/<'()!&'%-5$C'C!&%-5.#G*'C-+*&"!%'!66-9#"!-6'#6C'
!69*&"+*6"'!6'!66-9#"!-6< '

3-69*.&*$/H'-9*.&*#&'*E#+7$*&')!G)$ !G)"'")*'7-"*6"!#$'0-.'G-9*.6+*6"&'"-'5&*'7.-%5.*+*6"'#&'#'
C!.*%"'+*%)#6!&+'"-'!6%.*#&*'")*'!6%*6"!9*&'0-.'!66-9#"!-6<'I-.'*E#+7$*H'")*'G-9*.6+*6" JF!C*'KL'
L+#$$'M5&!6*&&'N66-9#"!-6'O*&*#.%)'7.-G.#++*'F#&'*&"#:$!&)*C'!6'=PDQ'"-'*6%-5.#G*'&+#$$'
:5&!6*&&*&'"- '7#."!%!7#"*'!6'KL'R-9*.6+*6"'OS4'#6C'7-"*6"!#$$/'%-++*. %!#$!&*'")*!.'-5"75"&<'()*'
7.-G.#++*'.*T5!.*&'G-9*.6+*6"'C*7#."+*6"&'&7*6C!6G'+-.*'")#6'U=VV'+!$$!-6'-6'*E".#+5.#$'OS4'"-'
&*"'#&!C*'#'7-."!-6'-0'")!&'&7*6C'0-.'&+#$$':5&!6*&&*&<'L!+!$#.$/H'")*'KW'L+#$$'M5&!6*&&'O*&*#.%)'
N6!"!#"!9*'F#&'*&"#:$!&)*C'!6'QVV='"-'!+7.-9*#")*'65+:*.'-0'&+#$$'OS4 J:#&*C':5&!6*&&*&'F!66!6G'
%-6".#%"&'0.-+'G-9*.6+*6";<'$#

R,;&'*+#1(.;3')0#1(.>&;,#*-#&;,*+#.11.()3-&)4#5.(#)%,#730)(*+&*-#U.>,(-6,-)#).#30,#&)0#(.+,#*0#'30).6,(#).#
0311.()#730)(*+&*-#IlW#*-;#6*-35*')3(&-/"##T%&0#&0#2,'*30,#)%,#730)(*+&*-#U.>,(-6,-)#&0#*#6*e.(#13('%*0,(#
.5#%,*+)%'*(,#1(.;3')0#*-;#0,(>&',0#.-#2,%*+5#.5#)%,#730)(*+&*-#1.13+*)&.-"#

T%,#`7gg7\#'*0,#0)3;4#*2.>,#(,5,(0#).#)%,#53-;&-/#)%,#'.61*-4#(,',&>,;#5(.6#) %,#b"\"#U.>,(-6,-)j0#
d&.6,;&'*+#7;>*-',;#I,0,*('%#*-;#W,>,+.16,-)#73)%.(&)4#B d7IW7 C"#$%&+,#0&6&+*(#).#)%,#b\#\6*++#d30&-,00#
&--.>*)&.-#I,0,*('%#a(./(*6#(,5,((,;#).#&-#)%,#X\7#(,1.()A#&)# %*0#*#6.(,#01,'&5&'#*-;#0)(*),/&'#5.'30"#

-9B968>5*(DB786?;6*BDPF;7B*759*U<G98@F9@7*B5<D?E*E9G9?<:*6@*(DB786?;6@*9XD;G6?9@7*<K*759*%$*
U<G98@F9@7VB*Y;<F9E;>6?*(EG6@>9E*-9B968>5*6@E*.9G9?<:F9@7*(D75<8;7=*ZY(-.([*6@E*!9@798B*K<8*
)@@<G67;<@*;@*(EG6@>9E*.9G9?<:F9@7*6@E*/6@DK6>7D8;@A*Z!)(./[C*M;75*759*<P\9>7;G9*<K*BD::<87;@A*
759*E9G9?<:F9@7*6@E*E<F9B7;>*F6@DK6>7D89*<K*@9M*F9E;>6?*:8<ED>7B*@99E9E*7<*:8<79>7*759*596?75*<K*
759*(DB786?;6@*:<:D?67;<@4*

* *

 
$!V//+;-#4+/!-/?!G14./1.!R2%#*-<4-!W789>X!N.*3+*,-/1.!Y.;4.(!+3!#".!R2%#*-<4-/!V//+;-#4+/M!G14./1.!-/?!Y.%.-*1"!G@%#.,!
789>)!O+,,+/(.-<#"!+3!R2%#*-<4-)!O-/L.**-)!N-0.!7B !
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*

Y(-.( *

d&.6,;&'*+#7;>*-',;#I,0,*('%#*-;#W,>,+.16,-)#73)%.(&) 4#Bd7IW7CA#1*()#.5#)%,#EE\#J55&',#.5#)%,#700&0)*-)#
\,'(,)*(4#5.(#a(,1*(,;-,00#*-;#I,01.-0,A#:*0#,0)*2+&0%,;#).#*&;#&-#0,'3(&-/#.3(#-*)&.-#5(.6#'%,6&'*+A#
2&.+./&'*+A#(*;&.+./&'*+A#*-;#-3'+,*(#B^dIhC#)%(,*)0A#*0#:,++#*0#5(.6#1*-;,6&'#&-5+3,-k*#BaXC#*-;#,6,(/&-/#
&-5,')&.30#;&0,*0,0#BmXWC"#d7IW7#0311.()0#)%,#)(*-0&)&.-#.5#6,;&'*+#'.3-),(6,*03(,0#03'%#*0#>*''&-,0A#
;(3/0A#*-;#;&*/-.0)&'0#5(.6#(,0,*('%#)%(.3/%#*;>*-',;#;,>,+.16,-)#).:*(;0#'.-0&;,(*)&.-#5.(#*11(.>*+#24#
)%,#?W7#*-;#&-'+30&.-#&-).#)%,#\)(*),/&'#h*)&.-*+#\).'=1&+,"#d7IW7K0#0311.()#&-'+3;,0#53-;&-/A#),'%-&'*+#
*00&0)*-',#*-;#'.(,#0,(>&',0A#(*-/&-/#5(.6#*#'+&-&'*+#(,0,*('%#.(/*-&k*)&.-#-,):.(=#).#^,-),(0#5.(#X--.>*)&.-#
&-#7;>*-',;#W,>,+.16,-)#*-;#R*-35*')3(&-/A#*-;#*#5&++ F5&-&0%#6*-35*')3(&-/#-,):.(="#d7I W7#0311.()0#*#
;&>,(0,#1.()5.+&.#.5#6,;&'*+#'.3-),(6,*03(,0#*-;#)%,0,#1(.;3')0#%*>,#(,',&>,;#*#).)*+#.5#99#?W7#*11(.>*+0A#
+&',-03(,0A#.(#'+,*(*-',0" #

J3(#6&00&.-#&0#*''.61+&0%,;#)%(.3/%#03'',0053+#132+&'F1(&>*),#1*()-,(0%&10#:&)%#&-;30)(4#).#0%*(,#(&0=A#
&61(.>,#,55&'&,-'4#*-;#*'',+,(*),#;,>,+.16,-)#*++#:%&+,#030)*&-&-/#*#6*(=,)1+*',#)%*)#/3*(*-),,0#'.-)&-3,;#
*'',00#).#'.3-),(6,*03(,0#>&)*+#).#.3(#-*)&.-*+#0,'3(&)4" %#

#

T%,#5.'30#&0#.-#1(.;3')0#)%,#b\#U.>,(-6,-)#-,,;0#).#1(.),')#&)0#1.13+*)&.-#*-;#d7IW7#1(.>&;, 0#5&-*-'&*+#
*-;#.)%,(#0311.()#5(.6#+*),(#0)*/,#(,0,*('%#)%(.3/%#).#6*-35*')3(,#.5#)%,#1(.;3')#*-;#)%,-#*')0#*0#*#
'.(-,(0).-,#13('%*0,("#T%,#6*-35*')3(&-/#'*1*2&+&)4#&0#;,+&>,(,;#)%(.3/%#)%(,,#d7IW7#01.-0.(,;#^,-),(0#
5.(#X--.>*)&.-#&-#7;>*-',;#W,>,+.16,-)#* -;#R*-35*')3(&-/#B^X7WRC"#

#

!9@798B*K<8*)@@<G67;<@*;@*(EG6@>9E*.9G9?<:F9@7*6@E*/6@DK6>7D8;@A*

d7IW7#%*0#,0)*2+&0%,;#)%(,,#^,-),(0#).#;,>,+.1#*-;#6*-35*')3(,#6,;&'*+#'.3-),(6,*03(,0A#03'%#*0#
>*''&-,0#*-;#)%,(*1,3)&'0#30,;#).#1(.),')#%,*+)%#&-#,6,(/,-'&,0A#:%& '%#'*-#)(*-0&)&.-#L3&'=+4#*-;#'.0)#
,55,')&>,+4#2,):,,-#1(.;3')0"#^(,*),;#*0#132+&' F1(&>*),#1*()-,(0%&10A#)%,#W,1*()6,-)#.5#E,*+)%#*-;#E36*-#
\,(>&',0j#BE\\C#^,-),(0#5.(#X--.>*)&.-#&-#7;>*-',;#W,>,+.16,-)#*-;#R*-35*')3(&-/#BEE\#^X7WRC#:&++#
1(.>&;,#*#0&/-&5&'*-)#;.6,0)&'#&-5(*0)(3')3(,#&-#)%,#b-&),;#\)*),0#'*1*2+,#.5#1(.;3'&-/#6,;&'*+#
'.3-),(6,*03(,0#).#1(.),')#76,(&'*-0#5(.6#)%,#%,*+)%#&61*')0#.5#2&.),((.(&06#*0#:,++#*0#1*-;,6&'#&-5+3,-k*#
*-;#.)%,(#;&0,*0,#&-#(,01.-0,#).#132+&'#%,*+)%#,6,(/,-'&,0" #

T%,#EE\#^X7WR0#:,(,#'(,*),;#)%(.3/%#*#132+&' F1(&>*),#1*()-,(0%&1#6.;,+A#2(&-/&-/#)./,)%,(#)%,#&--.>*)&>,#
&;,*0#.5#06*++#2&.),'%#5&(60A#)%,#)(*&-&-/#,@1,()&0,#.5#*'*;,6&'#&-0)&)3)&.-0A#*-;#)%,#;,>,+.16,-)#*-;#
6*-35*')3(&-/#,@1,(&,-',#.5#+*(/,#1%*(6*',3)&'*+#'.61*-&,0" #T%&0#%,+10#).#,-03(,#*#030)*&-*2+,#;.6,0)&'#
6,;&'*+#'.3-),(6,*03(,#&-5(*0)(3')3(,#:&)%#3-1(,',;,-),;#*2&+&)4#).#*'',+,(*),#;,>,+.16,-)#*-;#6*-35*')3(,#
6,;&'*+#'.3-),(6,*03(,0#&-#)&6,#.5#-,,;"#T%,0,#^,-),(0#:&++#*+0.#2,#30,;#).#,@1+.(,#,6,(/&-/#*-;#
&--.>*) &>,#),'%-.+./&,0#)%*)#'.3+;#2,#*11+&,;#).#'3((,-)#.(#53)3(,#6,;&'*+#'.3-),(6,*03(,#;,>,+.16,-)#,55.()0#
).#(,;3',#(&0=A#&-'(,*0,#4&,+;A#*-;#3+)&6*),+4#).#(,;3',#).)*+#+&5,F'4'+,#'.0)0#)%(.3/%#5+,@&2+,#6*-35*')3(&-/A#
'.-0.+&;*)&-/#.)%,(#'.0)+4#1(.;3')#;,>,+. 16,-)#,@1,-;&)3(,0A#.(#*-4#.)%,(#,'.-.64 F.5F0'*+,#.11.()3-&)&,0"#

T.#;*),#d7IW7#%*0#53-;,;#)%(,,#^,-),(0#:&)%#'.-)(*')0#'*1*2+,#.5#(,-,:*+#5.(#31#).#N9#4,*(0A#(,1(,0,-)&-/#
*#+.-/ F),(6#'.66&)6,-)#).#)%&0#1*()-,(0%&1#:&)%#&-;30)(4#*-;#).#-*)&.-*+#0,'3(&)4"#b-;,(#)%,0,#'.-)(*')0A#)%,#
EE\#^X7WR#1,(5.(6,(0#:&++#(,)(.5&)#,@&0)&-/#5*'&+&)&,0A#.(#23&+;#-,:#5*'&+&)&,0#).#&-'.(1.(*),#5+,@&2+,A#&--.>*)&>,#
6*-35*')3(&-/#1+*)5.(60#)%*)#'*-#2,#30,;#).#6*-35*')3(,#63+)&1+,#1(.;3')0"#T%,0,#5*'&+&)&,0#:&++#2,#'*1*2+,#.5#
30&-/#6.;,(-#',++ F#*-;#(,'.62&-*-) F2*0,;#>*''&-,#),'%-.+./&,0#)%*)#%*>,#)%,#1.),-)&*+#).#1(.;3',#>*''&-,0#
5.(#-.)#.-+4#1*-;,6&'#&-5+3,-k*#23)#*+0.#.)%,(#)%(,*)0#6.(,#L3&'=+4#*-;#,'.-.6&'*++4"#

m6,(/,-)#R*-35*')3(&-/#J1,(*)&.-0#d*+)&6.(,#ZZ^A#:&)%#5*'&+&)&,0#&-#d*+)&6.(,#*-;#U*&)%,(023(/A#RWA#:&++#+,*;#
.-,#^,-),(A#:.(=&-/#:&)%#*#-,):.(=#.5#1*()-,(0_#R&'%&/*-#\)*),#b-&>,(0&)4A#n,)),(&-/#b-&>,(0&)4#.5#?+&-)A#

 
%!"##$%&''((()$".)0+ ;'-L+2#'L-*?-'N-0.%'?.3-2<#)-%$6 ! 
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R&'%&/*-A#*-;#)%,#b-&>,(0&)4#.5#R*(4+*-;A#d*+)&6.(,"#T%&0#'.-)(*')#&0#5.(#*11(.@&6*),+4#iM<O#6&++&.-#.>,(#)%,#
5&(0)#,&/%)#4,*(0"#

h.>*()&0#`*''&-,0#W&>&0&.-#:&++#%,*;#*#0,'.-;#^,-),(A#+,>,(*/&-/#,@&0)&-/#132+&'F1(&>*),#&->,0)6,-)0#24#EE\#
&-#*#0)*),F.5F)%,F*()A#63+)&F13(1.0,#5*'&+&)4#&-#E.++4#\1(&-/0A#h^A#*-;#:.(=&-/#:&)%#h.()%#^*(.+&-*#\)*),#
b-&>,(0&)4#*-;#W3=,#b-&>,(0&)4"#T%,#h.>*()&0#'.-)(*')#&0#>*+3,;#*)#*11(.@&6*),+4#i<f#6&++&.-#.>,(#)%,#5&(0)#5.3(#
4,*(0" #

T,@*0#7lR#b-&>,(0&)4#\40),6#:&++#+,*;#*#)%&(;#^,-),(#'.++*2.(*)&-/#:&)%#U+*@.\6&)%n+&-,#`*''&-,0#.5#
R*(&,))*A#a7A#n*+.-#d&.)%,(*1,3)&'0#.5#^.++,/,#\)*)&.-A#TgA#*-;#)%,&(#,@),-0&>,#-,):.(=#.5#&-0)&)3),0"#T%&0#
'.-)(*')#&0#>*+3,;#*)#*11(.@&6*),+4#iMD<#6&++&.-#.>,(#)%,#5&(0)#5&>,#4,*(0"##

m0)*2+&0%&-/#)%,#^ ,-),(0#*'%&,>,0#*#'.(,#(,'.66,-;*)&.-#'&),;#&-#)%,#NfMf#a32+&'#E,*+)%#m6,(/,-'4#R,;&'*+#
^.3-),(6,*03(,#m -),(1(&0,#I,>&,:_#*#'.61(,%,-0&>,A#/.>,(-6,-) F:&;,#(,>&,:#'*++,;#5.(#24#\,'(,)*(4#
\,2,+&30#).#*;;(,00#'%*++,-/,0#,-'.3-),(,;#&-#;,>,+.1&-/#2&.;,5,-0,#6,;&'*+#'.3-),(6,*03(,0"#T%,0,#
^ ,-),(0#*+0.#*;;(,00#'.-',(-0#(*&0,;#24#)%,#a(,0&;,-)j0#^.3-'&+#.5#7;>&0.(0 #.-#\'&,-',#*-;#T,'%-.+./4#&-#
)%,#73/30)#NfMf#I,1.()#).#)%,#a(,0&;,-)#.-#I,,-/&-,,(&-/#)%,#X-5+3,-k*#`*''&-,#a(.;3')&.-#m-),(1(&0,#).#
R,,)#)%,#^%*++,-/,0#.5#a*-;,6&'#X-5+3,-k*A#:%&'%#'*++,;#5.(#5+,@&2+,A#-&62+,A#*-;#6.;,(-#>*''&-,#
6*-35*')3(&-/#),'%-.+./&, 0"&#

d7IW7#*-;#)%,#^X7WR#%*>,#2,,-#'(&)&'*+#'.61.-,-)0#.5#)%,#b\#U.>,(-6,-)K0#>*''&-,#;,>,+.16,-)#
(,01.-0,#).#)%,#^J`XW FMP#1*-;,6&'"#' ( ) #

R,;&'*+#1(.;3')0#1(.>&;,#*-#.11.()3-&)4#5.(#)%,#730)(*+&*-#U.>,(-6,-)#).#30,#&)0#(.+,#*0#'30).6,(#).#0311.()#
730)(*+&*-#IlW#*-;#6*-35*')3(&-/A#:%&+,#*+0.#1(.),')&-/#730)(*+&*K0#1.13+*)&.-#*-;#,-03(&-/#0311+4#.5#
,00,-)&*+#6,;&'*+#1(.;3')0A#&-'+3;&-/#&-#,6,( /,-'&,0"## #

T%,#U.>,(-6,-)#'.3+;#0311.()#)%,#;,>,+.16,-)#.5#1(.;3')0#&-#*(,*0#:%,(,#&)#)%&-=0#)%,#1(.;3')#:&++#2,#30,53+#
*-;#&)#:&++#2,#*#1.),-)&*+#13('%*0,(F#)%&0#&-'+3;,0#1%*(6*',3)&'*+0A#)%,(*1,3)&'0#*-;#6,;&'*+#;,>&',0A#*0#:,++#
*0#;(3/#;,+&>,(4#6,'%*-&060#+&=,#`*@@*0"#*

T%,#730)(*+&*-#U.>,(-6,-)#*+(,*;4#1(.>&;,0#0.6,#.5#)%&0#0311.()#.-#*-#*; #%.'#2*0&0"#7-#,@*61+,#&0#)%,#
(,',-)#*/(,,6,-)#(,*'%,;#:&)%#^\Z#&-#:%&'%#)%,#U.>,(-6,-)#%*0#0311.(),;#)%,#;,>,+.16,-)#.5#*#-,:#
6*-35*')3(&-/#5*'&+&)4#%,(,#*-;#%*0#'.66&)),;#).#234&-/#>*''&-,0"#

8R$-:#$':!-"*%)6-$-G/'$*#C*.'3LX'X!+!"*C'Y@LZ[3LX\'KL1(3[3LXX]^'"-C#/'#66-56%*C'")#"'L*T!.5&H'
#'F)-$$/'-F6*C'&5:&!C!#./'-0'3LXH'7$#6&'"-'!69*&"'+-.*'")#6'@K4UDVV'+!$$!-6'!6'")*'%-6&".5%"!-6'-0'#'
6*F':!-"*%)'+#650#%"5.!6G'0#%!$!"/'!6'_*$:-5.6*'"-'&577$/'!60$5*6`#'9#%%!6*&'"-'@5&".#$!#'#6C'")*'.*&"'
-0'")*'F-.$C<' '

()!&'!69*&"+*6"'C*%!&!-6'0-$$-F&'")*'#G.**+*6"'F!")'")*'@5&".#$!#6'R-9*.6+*6"'0-.'")*'&577$/'-9*.'
=V'/*#.&'-0'!60$5*6`#'7#6C*+!%'7.-"*%"!-6'0-.'")*'@5&".#$!#6'7-75$#"!-6H'#6"!J'9*6-+&'0-.'@5&".#$!#6'
&6#A*&H'&7!C*.&'#6C'+#.!6*'%.*#"5.*&'#6C'aJI*9*.'9#%%!6*<;''=B'b-9*+:*.'QVQV !* #

'59*%$(VB*!)(./*:8<A86F*:8<G;E9B*6*F<E9?*K<8*(DB786?;6@*U<G98@F9@7*;@G<?G9F9@7*;@*6*F<89*
B=B79F;>*F6@@984**

# !

 
&!"##$%&'',.?41-<1+2/#.*,.-%2*.%)0+;'L-*?-'1+*. 5%.*;41.%'14-?,)-%$6!!
' !"##$%&''((()""%)0+;'-L+2#'/.(%'7878'8C'7C'""% 5*.%.*;.% 5-/? 5*-$4?<@5.6$-/?% 5,-/23-1#2*4/0 51-$-14#@53+*51+;4?59B5;-114/.% 5
-#5#.6-%51./#.*)"#,< !!
( !"##$%&''((()#-,2%).?2'2$?-#. 5+/ 5$*+?21#4+/5+351+;4?59B5;-114/. 51-/?4?-#.%5L@5#.6-%5-, 5%@%#., 5%2L1+/#*-1#+*'!!
) !"##$%&''(((),.?41-<1+2/#.*,.-%2*.%)0+;'/.(%*++,'7878'.,.*0./# 5$<-%,-' !!
!* #%))10VHH:'0,'3(,":,2+&-="'.6"*3H1;5H^\ZHfNOfPfM!"1;5  
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@#!>,?!<&2'!&()!.(+'+.&/!').%0,/,1+)2!'&A)0!4*!+0!'%+2!
2).',(:!$%&'!B&((+)(2!',!4*'&A): !
#

70#-.),;#&-#.3(#(,01.-0,#).#c3,0)&.-#NA#)%,#;,>,+.16,-)#.5#6,;&'*+#1(.;3')0A#&-'+3;&-/#1%*(6*',3)&'*+0A#
)%,(*1,3)&'0A#;&*/-.0)&'0#*-;#6,;&'*+#;,>&',0#&0#*#+.-/#*-;#,@1,-0&>,#1(.',00A#)41&'*++4#)*=&-/#6.(,#)%*-#*#
;,'*;,"#E.:,>,(A#)%,#(,:*(;0#5.(#03'',0053+#1(.;3')0A#*-;#)%,#'.61*-&,0#*-;#'.3-)(&,0#)%*)#6*-35*')3(,#
)%,6A#'*-#2,#0320)*-)&*+"#

T.#2,#03'',0053+A#:,#-,,;#).#,-03(,#:,#1(.>&;,#*#'+,*(#*-;#(*1&;#1(.',00#5.(#&;,-)&54&-/#*-;#1(./(,00&-/#
(,0 ,*('%#:&)%#'.66,('&*+&0*)&.-#1.),-)&*+"#

X-#730)(*+&*A#:,#'3((,-)+4#%*>,#0.6,#/.>,(-6,-)#53-;,;#'.66,('&*+&0*)&.-#1(./(*60A#23)#)%,0,#*(,#
5(*/6,-),;A#,*'%#0311.()&-/#.-+4#.-,#1*()#.5#)%,#(,0,*('%#*-;#;,>,+.16,-)#1*)%:*4"#?.(# ,@*61+,A#*-#
hERI^#X;,*0#U(*-)#6* 4#1(./(,00#(,0,*('%#).#*#1*()&'3+*(#1.&-)A#23)#-.)#)41&'*++4#53-;#)%,#a(..5#.5#^.-',1)#
,@1,(&6,-)"#T%&0#,@1,(&6,-)#6*4#2,#*2+,#).#2,#53-;,;#)%(.3/%#*-#hERI^#W,>,+.16,-)# U(*-)#23)#(,L3&(,0#*#
5(,0%#*11+&'*)&.-#)%(.3/%#)%,#hERI^K0#*--3*+#53-;&-/#'*+,-;*(_#*-4#03'',0053+#*11+&'*)&.-#:&++#2,#53-;,;#
0.6,#MG#6.-)%0#+*),("###

$,#-,,;#).#0)(,*6+&-,#)%&0#'3((,-)#'.++,')&.-#.5#0,1*(*),#/(*-)0#*-;#'(,*),#*#0&-/+,#1(.',00A#:%,(,#)%,#
3+)&6*),#.2e,')&>,#.5#;,>,+.1&-/#*#-,:#1(.;3')#&0#&;,-)&5&,;#*)#)%,#.3)0,)A#*-;#:%,(,#1(./(,00#).:*(;0#)%&0#
.2e,')&>,#&0#2,)),(#1+*--,;#5.(#*-;#,>*+3*),;#*)#,*'%#0)*/,A#:&)%#1(./(,00#).#)%,#-,@)#0)*/,#*-;#53-;&-/#
*003(,;#&5#)%,#*11(.1(&*),#(,L3&(,6,-)0#B0'&,-)&5&'#*-;#'.66,('&*+C#%*>,#2,,-#6,)"#W.&-/#)%&0#(,L3&(,0#*#-,:#
6&-;0,)A#'%*-/,0#).#:%* )#&0#53-;,;A#*-;#:%,-"##

^,-)(*+#).#)%&0#*11(.*'%#&0#*#'+,*(+4#;,5&-,;#.3)'.6,#2,&-/#:.(=,;#).:*(;0A#:&)%#'+,*(#'(&),(&*#5.(#03'',00#
*/*&-0)#:%&'%#1(./(,00#'*-#2,#6,*03(,;#*)#=,4#0)*/,0"#T%&0#&;,*#.5#'+,*(A#.3)'.6,#5.'30,;#(,0,*('%#-,,;0#
).#2,#53()%,(#;,>,+.1,;#*0#;.,0#)%,#L3,0)&.-#.5#%.:#(,0,*('%#&0#&;,-)&5&,;#*0#03&)*2+,#5.(#03'%#*#
'.66,('&*+&0*)&.-#0'%,6,"#I,0,*('%#730)(*+&*#%*0#+..=,;#*)#)%,#L3,0)&.-#.5#6,*03(,6,-)#'+.0,+4#&-#)%,#
'.-),@)#.5#)%,#RI??#*-;#&0#%*114#).#*;>&0,#)%,#W,1*()6,-)#.-#2.)%#(,0,*('%#&61*')#*-;#(,)3(-#.-#
&->,0)6,-)#6.;,+0#).#6,*03(,#03'',00"# #

7#'. F&->,0)6,-)#*11(.*'%#03'%#*0#)%*)#*;.1),;#&-#)%,#d&.6,;&'*+#T(*-0+*)&.-#?3-;A#:%,(,#6*-*/,6,-)#.5#
)%,#&-;&>&;3*+#'.66,('&*+&0*)&.-#1(.e,')0#&0#;,>.+>,;#).#24#1(.5,00&.-*+#&->,0)6,-)#6*-*/,(0A#6*4#%,+1#
1(.>&;,#)%,#-,',00*(4#(&/.(#*-;#.>,('.6,#0.6,#.5#)%,#,@&0)&-/#2*((&,(0#T%,#dT?#&0#2,0)#'%*(*'),(&0,;#*0#+*),F
0)*/,#>,-)3(,#'*1&)*+#&->,0)6,-)A#:,++#2,4.-;#)%,#a(..5#.5#^.-',1)#0)*/,A#23)#)%,(,#&0#*-#.11.()3-&)4#).#
&-)(.;3',#0&6&+*(#6.;,+0#*)#,*(+&,(#0)*/,0#.5#)%,#'.66,('&*+&0*)&.-#*-;#&->,0)6,-)#'4'+," #

# #
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C#!D2!'%)()!&0-'%+01!)/2)!-,4!?&0'!',!2&-!&B,4'!'%)!
&**(,&.%!',!.(+'+.&/!').%0,/,1+)2!+0!;42'(&/+&: !
#

T%,#U.>,(-6,-)K0#R.;,(-#R*-35*')3(&-/#X-&)&*)&>,#%*0#&;,-)&5&,;#R,;&'*+#a(.;3')0#*0#*#1(&.(&)4#*(,*"#7#2(.*;#
'*),/.(4A#)%&0#&-'+3;,0A#5.(#,@*61+,A#1%*(6*',3)&'*+#1(.;3')0"#730)(*+&*#*+(,*;4#%*0#:.(+;#'+*00#(,0,*('%#).#
0311.()#)%,#;,>,+.16,-)#.5#-,:#6,;&'&-,0#*-;#1%*(6*',3)&'*+0"#$,#*+0.#%*>,#,@1,()&0,#&-#)%,#
6*-35*')3(&-/#*-;#0311+4#'%*&-#5.(#1%*(6*', 3)&'*+0"#T%,#0*6,#&0#)(3,#.5#6*-4#.)%,(#'*),/.(&,0#:&)%&-#
6,;&'*+#1(.;3')0A#*-;#:,#'.-/(*)3+*),#)%,#730)(*+&*-#U.>,(-6,-)#.-#1+*4&-/#).#.3(#0)(,-/)%0"# #

N<#.5#)%,#:.(+;K0#-*)&.-0#*''.3-),;#5.(#P9o#.5#/+.2*+#1%*(6*',3)&'*+#,@1.()0#&-#NfMGA#>*+3,;#*)#i9Df#2&++&.-"#
T%,#:.(+;K0#h362,(#J-,#,@1.(),(#.5#1%*(6*',3)&'*+#1(.;3')0#:*0#U,(6*-4#*)#iP!"M#2&++&.-A#:&)%#M<"9o#.5#
/+.2*+#1%*(6*',3)&'*+#,@1.()0"#h362,(#N<#:*0#730)(*+&*A#:&)%#,@1.()0#.5#iN"9#2&++&.-A#.(#f"!!o#.5#/+.2*+#
,@1.()0"!! #

X-#)%,#0*6,#4,*(#BNfMGCA#730)(*+&*#&61.(),;#1%*(6*',3)&'*+#1(.;3')0#>*+3,;#*)#iD"MD#2&++&.-A#.(#M"N<o#.5#
/+.2*+#1%*(6*',3)&'*+#&61.()0"!" ##

a%*(6*',3)&'*+#6*-35*')3(&-/A#&-'+3;&-/#>*''&-,0#*-;#0,(360A#&0#*#0,-0&2+,#*(,*#5.(#730)(*+&*#).#0,,=#).#
,@1*-;#&)0#'*1*2&+&)4A#1*()&'3+*(+4#&-#'(&)&'*+#1(.;3')0 "#X)#&0#*-#*(,*#:%,(,#0,'3(&)4#.5#0311+4#&0#1*(*6.3-)_#&)#&0#
*+0.#*-#*(,*#:%,(,#:,#%*>,#,@&0)&-/#,@1,()&0,#&-#6*-35*')3(&-/#*-;#:.(+;#+,*;&-/#,@1,()&0,#&-#+&5,#0'&,-',0#
)%*)#:,#'*-#+,>,(*/,"#X)#&0#*#/(.:&-/#6*(=,)A#*-;#.-,#:%,(,#'*1*2&+&)4#&0#(,+*)&>,+4#:,++#;&01,(0,;#*(.3-;#)%,#
;,>,+.1,;#:.(+;" #

*

-9B968>5*(DB786?;6*BDPF;7B*(DB786?;6*@99EB*7<*B97*B<F9*>?968*6@E*6FP;7;<DB*A<6?B*;K*M9*689*7<*
:<B;7;<@*<D8B9?G9B*D:*K<8*759*9><@<F;>*BD>>9BB*759*28;F9*/;@;B798*56B*B7679E*6B*5;B*U<G98@F9@7VB*
<P\9>7;G94*"@9*BD>5*A<6?*M<D?E*P9*7<*P9><F9*6*@97*9H:<8798*<K*O9=*>8;7;>6?*:568F6>9D7;>6?B*P=*LIN]4*

7'%&,>&-/#03'%#*#)*(/,)#:&++#&->.+>,#*#5.'30#.-#)%,#730)(*+&*-#6*-35*')3(,#.5#-,:A#%&/%#>*+3,#1%*(6*',3)&'*+#
1(.;3')0#&-#730)(*+&*"#X)#:.3+;#0&/-&5&'*-)+4#2..0)#.3(#),(60#.5#)(*;,#&-#*#=,4#:.(+;#6*(=,)#*-;#'(,*),#%&/%#
>*+3,#e.20"#X)#:.3+;#*+0.#'(,*),#*-#,'.040),6#:%&'%#:.3+;#53()%,(#0311.()#-,:#(,0,*('%#*-;#
'.66,('&*+&0*)&.-#.5#-,:#1(.;3')0" #

2568F6>9D7;>6?*:8<ED>7B*;B*759*>6B9*B7DE=*DB9E*5989C*PD7*B;F;?68*<::<87D@;7;9B*9H;B7*M;75*<7598*7=:9B*
<K*>8;7;>6?*F9E;>6?*:8<ED>7B*6@E*79>5@<?<A;9BC*;@>?DE;@A*E;6A@<B7;>B*6@E*F9E;>6?*E9G;>9B4#T%,(,#&0#
&-'(,*0&-/#,>&;,-',#:,#'*-#;,>,+.1#-,:#1(.;3')0#&-#730)(*+&*A#'*1&)*+&0&-/#.-#.3(#:.(+;#'+*00#(,0,*('%"# #

#

T%,#R,;&'*+#^.66,('&*+&0*)&.-#I,0,*('%#?3-;A#0)*(),;#&-#NffDA#%*0#*-#&-'(,*0&-/#03&),#.5#1(.;3')0#3-;,(#
;,>,+.16,-)#*)#*;>*-',;#0)*/,0"#$%&+,#)%,(,#:*0#*#),-;,-'4#,>,-#5&>,#4,*(0#*/.#).#+&',-0,#1(.6&0&-/#-,:#
1(.;3')0#).#&-),(-*)&.-*+#1%*(6*',3)&'*+#'.61*-&,0#) .#'.61+,),#)%,&(#'.66,('&*+&0*)&.-A#:,#%*>,#*#/(.:&-/#
'*1*2&+&)4#).#3-;,()*=,#)%,#+*),(#0)*/,#'.66,('&*+&0*)&.-#.5#)%,0,#1(.;3')0#&-#730)(*+&*"#T%,#U.>,(-6,-)K0#
d&.6,;&'*+#T(*-0+*)&.-#?3-;#&0#5.++.:&-/#*#0&6&+*(#)(*e,').(4A#&->,0)&-/#&-#)%,#'.66,('&*+&0*)&.-#.5#1(.6&0&-/#
730)(*+&*-#(,0,*('%"#

#

  

 

!! #\.3(',;#MP#h.>,62,(#NfNf#5(.6#
%))10VHH*)+*0"'&;"%*(>*(;",;3H,@1+.(,8'.3-)(4p3-;,5&-,;l1(.;3')pMNPl4,*(pNfMGl1(.;3')^+*00pE\l)*(/,)p
a(.;3')l1*()-,(p3-;,5&-,;l0)*()q,*(p3-;,5&-,; ##

!" \.3(',;#MP#h.>,62,(#NfNf#5(.6 #
%))10VHH*)+*0"'&;"%*(>*(;",;3H,@1+.(,8'.3-)(4p3-;,5&-,;l1(.;3')pMNPl4,*(p NfMGl)(*;,W&(,')&.-p&61.()l1(.
;3')^+*00pE\l)*(/,)pa(.;3')l1*()-,(p3-;,5&-,;l0)*()q,*(p3-;,5&-,; # 
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