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n rea e n o pet t on oul  a e a ne at e e e t on our re enue 
an  pro ta l t  a  ell a  our u ne  an  pro pe t   

urt er ore  ne  o pet tor  o e t  or ore n  a  enter 
ar et  ere e urrentl  operate  e e o pan e  a  a e 
reater nan al  te n al  re ear  an  e elop ent  ar et n  
tr ut on an  ot er re our e  t an e o   e  a  al o a e 

lon er operat n  tor e  lar er u to er a e  or roa er an  
eeper ar et o era e   a  ne at el  pa t our u ne  

operat on  nan e  an  o er al opportun t e  n a ater al 
anner  

ur a are  tr ut on u ne  on tr ute  u tant all   
all pro u t  to u to er  t rou  a tr ut on net or  t at urrentl   
on t  o  our o n tr ut on n ra tru ture n an ar  etna  
a o a an  er a  

Risks relating to our Business Operations

e p ar a eut al n u tr   l  o pet t e  ur e  o pet tor   
are lar e nat onal an  nternat onal anu a turer  an  tr utor  
o  p ar a eut al an  ealt are pro u t  n a t on  e o pete  

t  lo al anu a turer  an  tr utor  o  p ar a eut al pro u t  
an  ot er ealt are pro u t pro er  n ea  ar et n  
e operate   

u  e a  e pa te   o pet t on ro  o pet tor  pro u t   
an  e annot a ure ou t at e ll e a le to re a n  
o pet t e  ont nuall  t n u n  our pro u t  an  er e  
ro  t at o  our o pet tor  or a nta n our e t n  uppl er an  
u to er relat on p  or an e a ure ou t at e ll n rea e 

or a nta n our e t n  ar et are  oreo er  an  n ant 
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n a t on to tr ut n  our o n e a e are  ran e  pro u t   
n t e e ountr e  our a are  tr ut on u ne  al o 

tr ute  ealt are an   pro u t  or nternat onal  
p ar a eut al an  nternat onal an  lo al  o pane  n a o a  

an ar an  etna  a t t e   a ounte  or 44  an  
47 8  o  our on ol ate  roup re enue  or al ear en e   
e e er 1  201  an  ear en e  e e er 1  2014 re pe t el   
e t p all  tr ute u  pro u t  pur uant to t e rele ant annual 

a ree ent  entere  nto re tl  et een u  an  u  pr n pal  
un er  our pr n pal  pro e u  t  a er e  o  n ent e  
an  ot er upport to tr ute t e r pro u t    

e arran e ent   upport our a are  tr ut on  
u ne  operat on  are t p all  ort ter  n nature  an  are 
enerall  rene e  e er  t ree ear  an  an e ter nate    
ont  not e  e t er part

e annot a ure ou t at t e pr n pal  o  our a are   
tr ut on u ne  ll ont nue to ell pro u t  to u  on o er all   

a epta le ter  or at all  or t at u  tr ut on arran e ent  
ll ont nue   e al o annot a ure ou t at e ll e a le to 

e ta l  ne  tr utor relat on p  or rene  our a ree ent  t  
our pr n pal  en t e  e p re   n a t on  e annot a ure ou 
t at t ere oul  not e ater al an e  n our relat on p  t  
pr n pal  ue to rea on  e on  our ontrol   or e a ple  o e 
o  our ult nat onal pr n pal  a  e ta l  or a  a e plan  
to e ta l  t e r o n tr ut on u ne e  n erta n ar et   

 oul  a e t e e pr n pal  le  epen ent on u  to tr ute  
t e r pro u t   

n a t on  our a en  or tr ut on a ree ent  t  pr n pal  
o  our a are  tr ut on u ne  a  e ter nate  ro  
t e to t e ue to ar ou  rea on  t at are e on  our ontrol   
oreo er  t e rele ant annual tr ut on a ree ent  or o e 

pro u t  are not e lu e  an  e annot a ure ou t at our 
o pet tor  ll not o ta n t e tr ut on r t  o  u  pro u t   

ere ore   e a l to a nta n or e pan  t e pr n pal  o  our 
a are  tr ut on u ne  our re enue  t e rat o o  re enue  
er e  ro  our tr ut on u ne  an  t e pro ta l t  o  our 
tr ut on u ne  a  e rea e  an  our u ne  nan al 

on t on  re ult  o  operat on  an  o er al opportun t e  oul  
e ne at el  a e te  n a ater al anner

ur a l t  to eet t e e an  o  our pr n pal  t n our a are   
tr ut on u ne  a  e on tra ne   e are una le to e entl   

operate our a are  tr ut on u ne  or  t e operat on  
o  one or ore o  our u ar e  or are ou e  are rupte  or 

ut o n or an  rea on  n lu n  a  a re ult o  natural a ter   
An  u  rupt on oul  re ult n er o t  or lon er lea  t e  
a o ate  t  pro u t tr ut on  

n a t on  a  t  ult to pre t a urate ale  olu e n t e 
tr ut on n u tr  e a  e una le to opt e our tr ut on 

operat on   a  re ult n u  1  a n  e e  or n u ent 
n entor  2  e n  una le to e entl  are ou e pro u t  an  

 a n  a e rea e  a l t  to tr ute pro u t  An  a lure 
to e e t el  operate our tr ut on pro e e  a  al o ater all  
e rea e our operat n  ar n  an  re u e our pro ta l t  

e el e e a r t al o ponent o  t e on o n  u e  an   
u ta na le ro t  o  our e a e are  ran e  pro u t   
u ne   our a l t  to e elop an  ntro u e ne  pro u t  
nto our port ol o  part ularl  ran e  ener  pro u t  t rou  
a o nat on o  ot  n ou e pro u t e elop ent an  t e  
pro ure ent ro  t r  part e  o  te n al o er  or u on 
o  ne  pro u t  or re ulator  appro al   

A  u  t e u e  o  our ne  pro u t an ate   l  epen ent  
on our a l t  to ent  re eren e pro u t  t at pro e a u ta le 
a  or t e e elop ent o  a ener  or ulat on o  e t n  
ru  to e elop t e e ru  n a o t e e t e an  t el  a  

an  to o er al e t e  u e ull  

e u t e elop  te t an  anu a ture ener  pro u t  a  ell a  
pro e t at our ener  pro u t  are no le  e e t e an  a e t an 
t e r or nal ounterpart  All o  our pro u t  u t eet re ulator  
tan ar  an  re e e re ulator  appro al  e e elop ent an  
o er al at on pro e   ot  t e on u n  an  o tl  an  
n ol e  a  e ree o  u ne  r  

n a t on  an  ela  n an  part o  t e re trat on an  appro al 
pro e  or our na l t  to o ta n re ulator  appro al or our pro u t  
an ate  oul  ater all  an  a er el  a e t our u ne  
nan al on t on  o er al opportun t e  re ult  o  operat on  

an  pro pe t   pro t n  or re tr t n  t e t el  laun  o  ne  
pro u t   oul  lea  to our o pet tor  a n n  ar et are 
o  pro u t ar et  portant to our o erall pro ta l t

n a t on  our pro u t an ate   an  en ull  e elope  
te te  an  appro e   t e rele ant aut or t  a  not per or  a  
e e pe t  an  a  not e a le to e u e ull  an  pro ta l  

pro u e  an  ar ete   a  ne at el  pa t our u ne  
re ult  o  operat on  nan al on t on an  o er al opportun t e  
n a ater al anner  

e pr ar  a tor   a  a e t t e o er al a eptan e 
o  our ne  pro u t   our u to er  n lu e  a on  ot er   
t e e e t ene  o  our ar et n  e ort  an  t e pro u t   
per e e  a anta e  an  a anta e  relat e to o pet n  pro u t    
An  o  t e e a tor   t e  pre lu e or n  our u to er  
on en e n our pro u t  oul  a e a ne at e e e t on our 
u ne  re ult  o  operat on  nan al on t on an  o er al 

opportun t e  n a ater al anner

t er t an n an ar  etna  a o a   er a  e en an  
ana  ere e a e et up our o n tr ut on n ra tru ture  
e u e t r  part  tr utor  to tr ute our e a e are  
ran e  pro u t  n ea  rele ant ountr
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n l ne t  n u tr  pra t e  e enerall  o not a e lon ter  
a ree ent  t  u  t r part  tr utor  t ou  e a e  
e ta l e  lon ter  relat on p  t  an  o  t e   

e annot a ure ou all o  our tr utor  ll rene  t e r a ree ent   
t  u  or ot er e ont nue t e r u ne  relat on p  t  u  
e t er an e a ure ou t at our tr utor  ll eet per or an e 

tar et  n t e uture   n t e e ent t at a n ant nu er o  
our tr utor  e e not to ont nue t e r u ne  relat on p  

t  u  or a l to eet per or an e tar et  our u ne  re ult  
o  operat on  nan al on t on an  o er al opportun t e  oul  
e ne at el  a e te  ro  re ultant ela  n n n  alternat e 
tr ut on arran e ent  n a ater al anner  

 e per or an e o  our ar et n  an  ale  tea   u e t 
to erta n r  n lu n

 na l t  to u e ull  e e ute a ert n  ar et n  an  
pro ot onal pro ra  ne e ar  to e e t el  a nta n 
ar et are an  n rea e t e a arene  o  our ran  

pro u t  an  er e

 a lure to ple ent e e t e pr n  an  ot er trate e  
n re pon e to o pet t e pre ure  n t e n u tr

 na l t  to re pon  to an e  n on u er e an  n a 
t el  anner

 a lure to a ere to  or o pl  t  an  rele ant lo al la  
rule  or re ulat on  an

 a lure to o pl  t  t e ter  pre r e  t n t e 
re ulator  or o ern ental per t  appro al  an  learan e  
or to pa  o ern ent n pe t on  or au t

e o urren e o  an  u  r u tan e  oul  a e a ne at e e e t 
on our u ne  re ult  o  operat on  nan al on t on  reputat on an  
o er al opportun t e  n a ater al anner  

ur e a e are  ran e  pro u t  u ne  an  our  
u ne  on epen  ea l  on t e uppl  o  4 ate or e  

o  ra  ater al  e n  1  a t e n re ent  2  e p ent   
pa a n  an  4  elat n   

An  e rea e n t e uppl   a  o ur or ar ou  rea on  or 
e a ple  ue to an e  n t e natural l ate  natural a ter  u en 
n rea e n e an  or an n rea e n t e o t o  ra  ater al  part ularl  
a t e n re ent  an  elat n  oul  lea  to an n rea e n t e o t  
o  t e pro ure ent o  ra  ater al  n a t on  e annot a ure ou 
t at e oul  e a le to pa  on an  n rea e n ra  ater al o t  
to our u to er   a  ne at el  a e t our u ne  re ult  o  
operat on  an  nan al on t on n a ater al anner  

n or er to anu a ture our pro u t  e u t o ta n u ent 
uant t e  o  ual t  ra  ater al  at o er all  a epta le 

pr e  an  n a t el  anner  A  u  e t p all  o not enter 

nto lon ter  uppl  a ree ent  t  ra  ater al uppl er  an  
a  a re ult are ulnera le to uppl  orta e  an  lu tuat on  n 
ar et pr e   oul  an  o  our uppl er  a l to uppl  u ent 
uant t e  o  ra  ater al  o  an a epta le ual t  n t e uture  
e a  e una le to o ta n repla e ent ra  ater al  el e ere 

n a t el  an  o t e e t e anner  e a  al o e or e  to 
o ta n ra  ater al  ro  erent uppl er  o a  re u re u  
to pa  pr e  t at are not o er all  rea ona le or a  pro e 
u  t  ra  ater al  t at are not o  an a epta le ual t   
a  on e uentl  rupt our anu a tur n  pro e  an  ne at el  

a e t our u ne  re ult  o  operat on  an  nan al on t on 
n a ater al anner

e rel  lar el  on our o n anu a tur n  an  tora e a l t e  
or t e ont nue  operat on o  our e a e are  ran e   
pro u t  u ne  an  our  u ne  A  u  natural a ter   
u  a  tor  re  or eart ua e  or ot er unant pate   
ata trop  e ent  n lu n  po er nterrupt on  ater orta e   

terror t atta  an  ar  a  ell a  an e  n o ern ental  
re ulat on  or t e lan  un erl n  t e e a l t e  oul  n antl  

pa r our a l t  to anu a ture pro u t  an  operate our u ne  
e e a l t e  an  e u p ent oul  e ult to repla e n a 

t el  anner  n a t on  ata trop  e ent  a  al o e tro  
an  n entor  an  e u p ent lo ate  t n our anu a tur n  
a l t e  e o urren e o  u  an e ent oul  n antl  an  
ne at el  rupt our u ne  re ult  o  operaton  nan al on ton 
or o er al opportun te  n a ateral anner

n a t on  our anu a tur n  a l t e  are e ne  e u ppe  an  
ert e  n a or an e t  appl a le nternat onal tan ar  or 

pro u n  part ular pro u t  e  o t el ap ule  on e uentl  
anu a tur n  a l t e  or one pro u t a  not e on erte  to 

pro u e anot er pro u t t out e n  re toole  re e u ppe  an  
re ert e  n a or an e t  t e rele ant nternat onal tan ar  

 oul  e er  t e on u n  an  o tl  A  u   e are 
or e  to re lo ate an  or all o  our anu a tur n  a l t e  a ter 
e per en n  an  o  t e a ore ent one  a ter  our e pen e  
a  r e ue to t e o t o  relo at n  our tool  an  e u p ent to 

a ne  anu a tur n  a l t  ere a  al o e ela  n o ta n n  
ne e ar  re ert at on ro  t e rele ant nat onal aut or t e

erta n pro u t  tr ute  or ol  n t e p ar a eut al an  ealt  are 
reta l ar et n erta n ar et  a  e anu a ture  t out proper  
l en e  or appro al  an or ntent onall  an  rau ulentl  la ele  

t  re pe t to t e r ontent an or anu a turer   e e pro u t  
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are enerall  re erre  to a  ounter e t pro u t   e e pro u t  
are enerall  ol  at lo er pr e  t an aut ent  pro u t  ue to 
t e r lo er pro u t on o t  an  n o e a e  are er  lar n 
appearan e to t e aut ent  pro u t  urt er ore  ounter e t pro u t  
a  or a  not a e t e a e e al ontent a  t e r aut ent  
ounterpart   

e ounter e t pro u t re ulat on ontrol an  en or e ent te  
n a u tant al nu er o  our ar et   not u entl  ell  
e elope  to o pletel  el nate pro u t on an  ale o  u  

pro u t  An  ale o  ounter e t pro u t   ot er  lle all  u n  
our ran  na e  a  u e t u  to ne at e pu l t  ne  an  
ot er a n trat e penalt e  or e en re ult n l t at on a a n t u   

oreo er  t e ont nue  prol erat on o  ounter e t pro u t  a  
re n or e t e ne at e a e o  tr utor  an  reta ler  a on   
on u er  an  a  e erel  ar  t e reputat on an  ran  

na e  o  o pan e  l e our   urt er ore  on u er  a  u   
ounter e t pro u t  t at are n re t o pet t on t  t e pro u t   

o  pr n pal  to our a are  tr ut on u ne  or our e a 
e are  ran e  pro u t   A  a re ult  t e ont nue  prol erat on 

o  ounter e t p ar a eut al pro u t  n our operat n  ar et  
oul  a e a ne at e e e t on our u ne  re ult  o  operat on  
nan al on t on an  reputat on  

ur u e  epen  n part on our a l t  to prote t an  a nta n 
our propr etar  tra e ar  e ee  to prote t our tra e ar  
un er tra e ar  prote t on la  n a lan  an  ot er ur t on  
a  ell a  e plo ee an  t r  part  on ent al t  a ree ent  

A  o  e e er 1  2014  e a  ne ou an  ree un re  
e ent  e 1 7  tra e ar  re trat on  o e er  t e pro e  

o  ee n  tra e ar  prote t on an e len t  an  e pen e  an  
e annot a ure ou t at our pen n  tra e ar  appl at on  or 

an  tra e ar  appl at on  e a  a e n t e uture n re pe t 
o  ot er pro u t  ll re ult n an ue  tra e ar  or t at an  
tra e ar  re trat on  ue  n t e uture ll e a le to pro e 
u  t  ean n ul prote t on or o er al ene t   e ope o  
prote t on or re tere  tra e ar  a  al o ar  a ro  erent  
ur t on  oreo er  tra e ar  appl at on  an  re tere  tra e ar   
a  e allen e  n al ate  or r u ente  n t e uture   

n a t on to ee n  patent  or o e o  our te nolo  an  pro u t  
an ate  e al o rel  on tra e e ret  n lu n  unpatente  
no o  te nolo  an  ot er propr etar  n or at on  all o   

are on ere  a  portant tra e e ret  or u  to a nta n our  
o pet t e po t on  n a t on  e ee  to prote t t e e tra e 
e ret  n part  enter n  nto non lo ure an  on ent al t   

a ree ent  t  part e  o a e a e  to t e  u  a  1  
e plo ee  2  orporate olla orator   out e ent   
olla orator  4  ontra t anu a turer   on ultant  an  
6  ot er t r  part e  

ot t tan n  t e e e ort  an  o  t e e part e  a  rea  t e 
a ree ent  an  lo e our propr etar  n or at on  n lu n  our 
tra e e ret  an  e a  not e a le to o ta n a e uate re e e  
or u  rea e  n or n  a la  a a n t a part  t at lle all  

lo e  or appropr ate  a tra e e ret  ult  e pen e 
an  t e on u n  an  t e out o e  unpre ta le  n a t on   
o e ourt  n e an  out e a lan  n lu n  n ore n  
ur t on  are le  ll n  or un ll n  to prote t tra e e ret  

n a t on   an  o  our tra e e ret  ere to e la ull  o ta ne  
or n epen entl  e elope   a o pet tor  e oul  a e no 
r t to pre ent t e  ro  u n  t at te nolo  or n or at on to 
o pete t  u   an  o  our tra e e ret  ere to e lo e  

to  or n epen entl  e elope   a o pet tor  our o pet t e 
po t on  re ult  o  our operat on  nan al on t on an  o er al 
opportun t e  oul  e ne at el  a e te  n a ater al anner

or t e al ear en e  2012  201  an  t e ear en e  e e er 
1  2014  appro atel  0 1  2 7  an  6  re pe t el  

o  our total on ol ate  roup re enue  a e ro  an ar

n e o e er 1 7  an ar a  een o erne   t e tate 
ea e an  e elop ent oun l  or erl  no n a  t e tate 
a  an  r er Re torat on oun l  a l tar o nate  re e 

t at pre ou l  o erne  an ar ro  1 88 to o e er 1 7  
an ar a  e per en e  oppo t on ro  pro e o ra  rel ou  

an  et n  roup  n re ent ear  t  u  oppo t on a n  at 
t e  n lu e  ar e  re tan e   

Alt ou  t e o ern ent o  an ar a  n re ent ear  n t tute   
erta n ar et a e  e ono  an  nan al re or  u  a  

t e ale o  tate o ne  a et  u  o  t e e ono  re a n  
tate o nate  a  a re ult o  pa t o al t e ono  n t at e   

A ne  on t tut on a  rat e  n a  2008 t rou  a nat on e 
re eren u  n o e er 2010  an ar el  t  r t ele t on  n 
t o e a e  alt ou  e  oppo t on lea er  o otte  t e ele t on  
n e ar  2011  t e ne  pre ent a  o n lean n  to ar  
e o rat at on  ree  e eral pol t al pr oner  ta en tep  to 

l eral e t e tate ontrolle  e ono  an  per tte  parl a entar   
ele t on   ere o er el n l  on  t e oppo t on part  

n an  e ent  e annot a ure ou t at pol t al or e ono   
e elop ent  n an ar ll al a  e po t e  nor not a e a  

ne at e e e t on our u ne  nan al on t on  re ult  o  operat on  
an  o er al opportun t e  oul  u  re or   t e an ar  
o ern ent a l  t e o urren e o  u  e ent  a  ne at el  a e t 

our u ne  re ult  o  operat on  nan al on t on an  o er al  
opportun t e  n a ater al anner

etna  a  e per en e  a u tant all   n lat on rate n t e pa t 
appro atel  14  on a era e ur n  2008 2011  6 8  ur n  
2012 201  a or n  to t e eneral tat t  e o  etna  
n a t on to e per en n  olat l t  n t e alue o  t e etna  
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on   ot er re onal urren e  n t e re on t e etna  
on  epre ate  a a n t t e n te  tate  ollar aroun  8  per 

annu  ur n  2008 2011   a  au e our etna  operat on  
 ro   e er e  re enue ro  ale  a  a proport on o  
t e total re enue or t e al ear en e  e e er 1  201  an  
t e ear en e  e e er 1  2014 o  a t 1 626 1 ll on an  
1 717 7 ll on  re pe t el   to e per en e er operat n  o t  
an  e pen e  t an are urrentl  n urre   a  al o a e t our 
u ne  re ult  o  operat on  nan al on t on an  o er al 

opportun t e  n a ater al anner  

r e  o  p ar a eut al pro u t  n etna  are u e t to t e re ulat on  
an  appro al o  t e o ern ent  Rele ant o ern ent a en e   
n etna  are e po ere  to n pe t  an  ontrol  pr e  or 
p ar a eut al pro u t   e u t pu l l  e lare t e pr e  o  our 
p ar a eut al pro u t  port pr e  ole ale an  reta l pr e  
pr or to tr ut on  an  u t one pr e o er or appro al to t e 
ru  A n trat on o  etna  A  an  anot er or l n   

an  an e  n pr n  are propo e  to e a e  t e pro e  u t 
e re tarte  an  a ne  appro al o ta ne   our propo e  pr n  
 a epta le  t e A  ll ue a re e pt o  a no le e ent n 

re pe t o  our pr e e larat on    u  propo e  pr e  eter ne   
to e unrea ona le  a e  upon tan ar  o  rea ona l t  eter ne   

 port  pro u t on an  r ulat on o t  pr e  n o e t  an  
nternat onal ar et  an  nput o t  t en t e A  ll re ue t 
t at e re on er our propo e  pr n  an  re u t  

A  u  t  l t  our a l t  to pr e our pro u t  n a or an e 
t  tra t onal e ono  pr n ple  n a t on  e annot pre t 

t e nature o  an  ea ure  t at a  e a opte  n t e uture 
 t e etna e e o ern ent to ontrol pr e   a  a e 

a ne at e e e t on our u ne  nan al on t on  re ult  o  
operat on  an  o er al opportun t e  n a ater al anner   

n our operat on  t ere are tran a t on  an  alan e  eno nate  
n urren e  ot er t an t e a  a t   t e urren  u e  
to report our re ult  o  operat on  an  nan al on t on n our 
nan al tate ent  A  u  e are e po e  to t e r  o  u  
an e  n ore n urren  e an e rate  n t e e ent t at e 

annot e atel  pa  on t e e e t o  an  u  e aluat on n 
our pr n  to our u to er

enerall  an n rea e n po a le n o e ra e  e an  or our 
pro u t  a ter a on era le t e la  le a all n po a le 

n o e a  an e ate ne at e e e t  en t  a e l ne n 
real po a le n o e ll a e an e ate an  ne at e e e t 
on t e e an  or our pro u t  

le real po a le n o e an  per ap ta pen n  on pro u t  
a ro  ountr e  n  e operate a e enerall  r en n re ent 
ear  ea  a  not ro  a  rap l  a  t a  n t e pa t or a  

not ro  at all   t au e our u ne  nan al on t on  
re ult  o  operat on  an  o er al opportun t e  to e ne at el  
a e te  n a ater al anner

ur anu a tur n  an  tr ut on a t t e  re u re u  to o ta n 
erta n per t  an  l en e  ro  ar ou  o ern ental aut or t e  
n t e ountr e  n  e anu a ture or tr ute

At pre ent  e a e o ta ne  rele ant per t  l en e  an  ert at on   
re u re  or t e anu a ture an  tr ut on o  our pro u t  

e e per t  an  l en e  are u e t to per o  rene al an or 
rea e ent  t e rele ant o ern ent aut or t e  e nten  to 
appl  or t e rene al o  t e e per t  l en e  an  ert at on  

en re u re   appl a le la  rule  an  re ulat on   o e er  
t e tan ar  o  u  rene al or rea e ent a  an e ro  
t e to t e  u  e annot a ure ou t at e ll e a le to 
u e ull  rene  all o  t e e per t  l en e  an  ert at on  

An  na l t  to rene  an  per t  l en e  or ert at on  t at are 
ater al to our operat on  oul  e erel  rupt  a  ell a  pre ent 

u  ro  on u t n  our u ne  an  a  ne at el  a e t our 
u ne  re ult  o  operat on  nan al on t on an  o er al 

opportun t e  n a ater al anner  

urt er ore  e a  e re u re  to appl  or a t onal per t  
l en e  or ert at on   an  nterpretat on or ple entat on o  
t e rele ant urrent re ulat on  an e  or  ne  re ulat on  re u re  
u  to o ta n a t onal per t  l en e  or ert at on  e annot  
a ure ou t at e ll u e ull  o ta n t e  n t e e ent t at e o 
o ta n u  per t  l en e  or ert at on  t ere a  e n ant  
a t onal o t  an  e pen e  n ol e  n a t on  e a  al o 
e u e t to penalt e  po e   la  o  t e rele ant ur t on  

 a  a er el  a e t our u ne  re ult  o  operat on   
nan al on t on an  o er al opportun t e  n a ater al anner  

n a t on  not onl  a  a per t  l en e an  a ount n  et o  
an  pol e  or p ar a eut al o pan e  n lu n  pol e  o ern n  
re enue re o n t on  re ear  an  e elop ent an  relate  e pen e  
t e  are al o u e t to urt er re e  nterpretat on an  u an e 
ro  rele ant a ount n  aut or t e  an e  to  or erent  
nterpretat on  o  a ount n  et o  or pol e  a  re u re u  
to re la  re tate or ot er e an e or re e our nan al 
tate ent  n lu n  t o e onta ne  n t  l n
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e nee  to a nta n u ent n entor  le el  to operate our e a 
e are  ran e  pro u t  u ne  an  our a are  tr ut on 
u ne  u e ull  a  ell a  to eet ar et e an  At t e a e  

t e  e are e po e  to t e r  o  e e  n entor  a u ulat on  
e pe all  o  our e a e are  ran e  pro u t  

n part ular  t e a ore ent one  n entor  r  a re ult o  rap  an e  
n pro u t l e le  an e  n on u er pre eren e  un erta nt   
o  u e  o  pro u t laun e  an  anu a turer a  or er  a  
ell a  t e re ent olat le e ono  en ron ent  

e annot a ure ou t at e an a uratel  pre t t e e ar et 
tren  an  e ent  n lu n  a o n  o er to n  or un er to n  
pro u t  or t e ollo n  rea on  

 e an  or pro u t  oul  an e n antl  et een t e 
t e pro u t n entor   or ere  an  t e t e t  el ere  
or ale

 en e e n to ntro u e a ne  pro u t nto t e ar et  t 
 part ularl  ult to ore a t pro u t e an  a uratel  

an

 t e pur a e o  erta n t pe  o  n entor  a  al o re u re 
n ant lea  t e  

n entor  le el  n e e  o  u to er e an  a  re ult n  1  
ett n  up o  re er e  or n entor  r te o n  2  e p rat on o  

pro u t  or  n rea e n n entor  ol n  o t   on er el  
 e un ere t ate on u er e an  or  our uppl er  a l to 

pro e pro u t  n a t el  anner  e a  e per en e n entor  
orta e   a  n turn re ult n un ul lle  u to er or er  

an  a e a ne at e pa t on u to er relat on p  A  u  
t e o urren e o   oul  a e a ne at e e e t on our 
u ne  re ult  o  operat on  nan al on t on an  o er al 

opportun t e  n a ater al anner  

A  o  e e er 1  201  an  e e er 1  2014  a n ant 
port on o  our on ol ate  roup re enue  are er e  ro  a 
nu er o  e er n  ront er ar et  or ountr e  u  a  an ar   
etna  a o a  er a  ra ne an  eru a or R  ar et   

 a ounte  or appro atel  66  an  68 7  o  our on ol ate   
roup re enue   A or n l  our nan al on t on an  re ult  o  

operat on  a  ell a  t e ro t  o  our u ne  ll e a e te  to 
a n ant e tent  e ono  pol t al an  le al e elop ent  
n an  o  t e a or R  ar et  e e nternat onal operat on  
are u e t to erta n pe  r  t at an ater all  a e t our 
re ult  o  operat on  an  an e u ar e  a  ollo

 un ettle  pol t al on ton  ar  l unre t an  o t l t e  n 
o e ountre  an  re on  ere e operate or ee  to operate

 un e elope  le al te  

 e ono  n ta l t  n ore n ar et

 t e pa t o  n lat on

 natural a ter

 an na l t  to a e  ne e ar  u an ap tal

 o ern ental a t on u  a  e propr at on o  a et  eneral 
le lat e an  re ulator  en ron ent an e  e an e 
ontrol  an  t e ult  o  en or n  ontra tual r t  

 re tr t on  on ore n n e t ent n erta n ur t on  an

 an e  n lo al tra e pol e  u  a  an t on  an  
e ar oe  po e   t e n te  tate  an  ot er ountr e

Alt ou  t e e ono e  o  t e a or R  ar et  a e een  
tran t on n  ro  t tl  o ern ent ontrolle  e ono e  to ore  
ar et or ente  e ono e  t e a or t  o  pro u t e a et  n u  
a or R  ar et  are t ll o ne   t e r re pe t e o ern ent   
e o ern ent  o  t e a or R  ar et  al o e er e n ant 

ontrol o er t e e ono  ro t  t rou  allo at n  re our e  
ontroll n  repa ent  o  ore n urren eno nate  o l at on  
ett n  onetar  pol  an  pro n  pre erent al treat ent to 

part ular n u tr e  or o pan e   

n re ent ear  t e o ern ent  o  t e a or R  ar et  to ar n  
e ree  an  e tent  a e ea  ple ente  ea ure  e p a n  

t e ut l at on o  ar et or e  n t e e ono  re or  t e re u t on 
o  tate o ner p o  pro u t e a et  an  t e e ta l ent o  
oun  orporate o ernan e n u ne  enterpr e   e e e ono  
re or  ea ure  a  e a u te  or o e  or appl e  n on tentl   
ro  n u tr  to n u tr  or a ro  erent re on  o  t e ountr   
A  a re ult  o e o  t e e ea ure  a  ene t t e o erall e ono  
ut a  a e a ne at e e e t on our u ne

enerall  t e le al te  o  o e o  t e a or R  ar et  a e  
n erent un erta nt e  t at oul  l t t e le al prote t on  a a la le to  
u  to prote t our tra e ar  an  our u ne  n lu n  ro  
ounter e t pro u t  n t e a or R  ar et  e a  e per en e  

ult e  n e e t n  er e o  le al pro e  an  en or n  u ent  
a a n t per on  o rea  ontra tual or le al ut e  to u  or olate 
our tra e ar  an  l en e   

ur a t t e  n ol e t e ontrolle  tora e  u e an  po al o  
a ar ou  ater al  n lu n  orro e  e plo e an  la a le  
e al  an  olo al a te  e are u e t to e eral  tate an  

lo al la  an  re ulat on  o ern n  t e u e  anu a ture  tora e  
an l n  an  po al o  t e e a ar ou  ater al  Alt ou  e 
el e e t at our a et  pro e ure  or t e an l n  an  po n  

o  t e e ater al  o pl  t  t e tan ar  pre r e   t e e 
la  an  re ulat on  e annot a ure ou t at e oul  e a le 
to el nate t e r  o  onta nat on or n ur  ro  t e e ater al
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ur e a e are  ran e  pro u t  u ne enerall  u e t 
to e ten e o ern ent re ulat on an  uper on  n part ular  
t e re ulator  ra e or  a re e  all a pe t  o  our operat on  
n lu n  appro al  pro u t on  l en n  an  ert at on re u re ent  
an  pro e ure  or per o  rene al an  rea e ent pro e e  
re trat on o  ne  ru  ual t  ontrol  pr n  o  p ar a eut al 
pro u t  an  en ron ental prote t on  

olat on o  t e e la  rule  an  re ulat on  a  al o on t tute 
l or r nal o en e  un er erta n r u tan e  an  oul  a e 

a ne at e e e t on our u ne  re ult  o  operat on  nan al 
on t on  reputat on  a  ell a  our  o er al opportun t e  n 

a ater al anner   

n a t on  an  n t at e  ta en  or to e ta en   erta n 
o ern ent  n ountr e  n  e operate un er an on o n  
ealt are re or  plan  are e pe te  to n antl  ontr ute 

to t e ro t  o  t e p ar a eut al an  ealt are n u tr  
e annot a ure ou  o e er  t at t e rele ant o ern ental  

aut or t e  ll ont nue to ntro u e a ora le pol e  n a t on  
t e rele ant o ern ent aut or t e  a  al o ntro u e pol e  
t at are un a ora le to t e p ar a eut al n u tr   ter nat n  
or ater all  alterat n  an  a ora le pol e  or ntro u n  an  
un a ora le pol e   oul  a e a ne at e e e t on our 
u ne  nan al on t on  re ult  o  operat on an  o er al 

opportun t e  n a ater al anner   

e are e po e  to r  n erent n t e anu a turn  pa a n  ar etn  
an  tr ut on o  p ar a eut al  an  nutra eut al pro u t  u  a  
1  un a e pro u t  2  ne e t e pro u t   e e t e pro u t  4  
onta nate  pro u t   proper or na urate la el n  o  pro u t  
6  na e uate arn n  or n u ent or lea n  lo ure  
o  e e e t  an  7  un ntent onal tr ut on o  ounter e t 
e ne   

n t e e ent o  an  u e or u e o  our pro u t  re ult n  n 
per onal n ur  or eat  pro u t l a l t  la  a  e rou t 
a a n t u  or a a e  e a  al o e u e t to pro u t re all  
an  an  rele ant o ern ent a  lo e o n our operat on  

Alt ou  e a nta n pro u t l a l t  n uran e  e el e e to 
e on tent t  n u tr  pra t e  a u tant al la  or a u tant al 

nu er o  la  a a n t u   u e ul  oul  a e a ater al a er e 
e e t on our u ne  reputat on  nan al on t on  re ult  o  operat on  
an  o er al opportun t e   

n t e e ent o  alle at on  t at an  o  our pro u t  are ar ul  
e en  un oun e  e a  e per en e re u e  on u er e an  
or our pro u t  or or er  or our  u ne  or t e e pro u t  

a  e re alle  ro  t e ar et  An  pro u t re all  re ar le  
o  er t  oul  a e a ne at e pa t on our u ne  re ult  o   
operat on  nan al on t on  reputat on an  o er al opportun t e   
n a ater al anner  

Alt ou  e a nta n n uran e o era e t at e el e e  n  
a or an e t  u to ar  n u tr  pra t e  e are not ull  n ure  
a a n t erta n r  e au e u  n uran e  e t er not a a la le 
at all or not a a la le on o er all  rea ona le ter  n a t on  
e o not arr  o era e or t el  o plet on o  our pro e t  un er  
e elop ent  lo  o  rent or pro t or e e t  n t e ual t  o  ater al  

u e  oul  an un n ure  lo  or a lo  n e e  o  n ure  l t  
o ur  e a  lo e t e ap tal n e te  n  an  t e ant pate  
re enue ro  t e a e te  a et  n a t on  an  pa ent  e 
a e to o er an  un n ure  lo  o  t e n urer o  u  e ent  
a  a e a ne at e e e t on our u ne  nan al on t on 

an  re ult  o  operat on  n a ater al anner

ne o  our u ne  trate e   to ta e a anta e o  t e on ol at on  
tren  n t e l  ra ente  p ar a eut al n u tr  n our ront er 
an  e er n  ar et   en a n  n a u t on tran a t on  u   
a  our a u t on o  t e u a  ran  n lu n  ntelle tual  
propert  an  t tle o u ent  n relat on to t e pro u t  anu a ture  
an  tr ute  un er t e u a  ran  ro   ar a eut al 
o nt to  o  on e e er 12  2012  n a t on  n or er to 

e pan  our u ne  e a  ent  pur ue an  et up o nt 
enture pro e t  ro  t e to t e  ur a u t on trate  enta l  

t e ollo n  r  a on  ot er  

 e a  n orre tl  a e  t e alue o  an  a u t on tar et  

 e a  not real e an  o  t e ant pate  ene t  ro  
an  o  t e a u t on  e o plete  

 e a  a e ult e  a o ate  t  nte rat n  t e 
operat on  an or t e te nolo e  or pro u t  o  a u re  
u ne e  t  our operat on  

 e a  e per en e n rea n  o pet t on or potent al 
u ne  a u t on  or tra e ar  a u t on  

 e a  not a e a e  to u ent ap tal to nan e 
potent al u ne  a u t on  or tra e ar  a u t on  
an  

 e a  not e a le to reta n e  e plo ee  o  o pan e  
a u re   u  or e  e plo ee  ne e ar  u e ull  
o er al e te nolo e  an  pro u t  t at e a u re  

n a ton  u ne e  t at e a u re a  not a e nternal ontrol pol e  
n part ular t  re pe t to a ount n  ontrol pro e ure  an  eneral 
nternal ontrol  n pla e  a  n ur e tra o t  an  e pen e  en 
nte rat n  t e operat on  o  a u re  u ne e  nto t o e o  our roup  

 e are una le to a e u ne  a u t on  or tra e ar  a u t on   
n a or an e t  our trate   e are una le to u e ull  
nte rate our a u t on  or  a a lure  t e a u re  o pan  
to o pl  t  la  or to a n ter oo  u ne  pra t e an  
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pol e  pr or to a u t on a  a ater al a er e e e t on t e 
alue o  u  a u re  o pan  e a  not e a le to o ta n t e 

a anta e  t at t e a u t on  ere nten e  to reate an  our 
u ne  nan al on t on  re ult  o  operat on  an  o er al 

opportun t e  a  e ater all  an  ne at el  a e te  

A  o  e e er 1  201  an  e e er 1  2014  a e  upon our  
on ol ate  nan al tate ent  e a e  on a on ol ate  a   

out tan n  loan  ro  nan al n t tut on  n t e a ount o  a t 
6 2 ll on an  66 8 ll on re pe t el   are u e t to 

loat n  ntere t rate  

An  n rea e n pre a l n  ntere t rate  oul  u tant all  n rea e 
our uture orro n  o t  an  re ult n a er ntere t ur en  

 a  n turn a e a ne at e pa t on our u ne  nan al 
on t on  re ult  o  operat on  n a ater al anner

Risks relating to Management

ur uture u e  epen  ea l  upon t e ont nue  er e  
o  our e  ana e ent per onnel  

n part ular  e rel  on t e e pert e an  e per en e o  our e  
ana e ent per onnel an  t e r p ar a eut al n u tr relate   

e per en e an  ot er pro e onal no le e  n a t on  u e  
n t e tr ut on o  our pro u t  epen  on t e e at on an  

ll  o  our ale  an  ar et n  per onnel  ur a l t  to attra t 
an  reta n e  per onnel  n part ular  en or ana e ent  e   
pro u t e elop ent per onnel an  e  ale  an  ar et n  per onnel   
 a r t al a pe t o  our o pet t ene  o pet t on or t e e 

n ual  oul  re u re u  to o er er o pen at on an  ot er 
ene t  n or er to attra t an  reta n t e   oul  n rea e 

our operat n  e pen e  an  n turn  oul  ater all  an  a er el  
a e t our u ne  re ult o  operat on  nan al on t on  re ult  
o  operat on  an  o er al opportun t e  

e a  e una le to attra t or reta n t e per onnel re u re  to 
a e e our u ne  o e t e  an  a lure to o o oul  e erel   

rupt our u ne  an  pro pe t  e lo  o  an  o  our e  
e plo ee  n lu n  en or e e ut e  e  pro u t e elop ent  
per onnel or e  ale  an  ar et n  per onnel  oul  e erel  
ar  our u ne  an  pro pe t  

e o not a nta n e per on n uran e or e er  o  our  
ana e ent tea   e lo e t e er e  o  an  en or ana e ent   
e a  not e a le to ent  u ta le or ual e  repla e ent  

an  a  n ur a t onal e pen e  to re ru t an  tra n ne  per onnel   
 oul  e erel  rupt our u ne  an  pro pe t  

urt er ore   an  o  our e e ut e o er  o n a o pet tor or or  a 
o pet n  o pan  e a  lo e a n ant nu er o  our u to er   

 oul  a e a ne at e e e t on our u ne  a  lo  
re ult o  operat on  nan al on t on  an  o er al opportun t e  

ur ontroll n  are ol er  na el  n tre  o  t  o ne   
t e a  a l  ll o n ore t an  re tl  an  n re tl  atlea t 
0 0  o  our ent re ue  are ap tal n a re ate  A or n l   

our ontroll n  are ol er  ll a e t e a l t  to e er e  
n ant n luen e o er our u ne  n lu n  to e er e n luen e 

o er o t o  t e ote  n t e eet n  o  are ol er  n relat on to 
t e ele t on o  our re tor  or an  ot er re olut on  re u re   
a or t  ote  e ept or t o e atter   re u re t ree uarter  

o  t e ote  a t  are ol er  a  re u re   la  or our art le  
o  a o at on  ere ore  t oul  e ult or ot er are ol er  
to a u ulate ote  n or er to pro e e  an  alan e  n 
atter  t at t e ontroll n  are ol er  a  ontrol o er

Risks relating to the ownership of our shares

ur en  pa ent pol   to pa  en  n t e a ount 
o  not le  t an 2 0  per ent o  our annual net pro t a ter 
orporate n o e ta  an  appropr at on o  tatutor  re er e  ro  

t e ate t e o pan  a  een l te  on t e  o e er  t e 
en  pa ent or ea  ear a  ar  epen n  on our u ne   

operat on  nan al on t on  n e t ent plan an  t e nee  or 
or n  ap tal or u ne  operat on  an  e pan on a  ell a  

ot er rele ant a tor  

e a ore a  pa ent o  en   u e t to an e  n a or an e  
t  t e tuat on opportun t e  an  t e re olut on o  t e oar  o  
re tor   e a e ot er ne e t e  u  a  u ne  e pan on   

uture pro e t n e t ent or an  un ore eea le e ent   ne at el   
a e t our a  lo  e a  on er pa n  a lo er rate o  t e 
pe e  en  or a  ele t not to pa  an  en  at all  

 a  pa t our or nar  are pr e a ter e n  l te  on 
t e 


