


/

/

2

3

4

5

6

0/

DJPN

8CE6 ACGCE 5CAD3BI 3(F

=BG7EB3G=CB3@ 8=B3B5=3@ E7DCEG=B9 FG3B63E6F

GJKTN WO 5WV\NV\[

=XaTRc^ab% KT_^ac
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DP]]T Ej\jajX]T] ?a[X]V EPPb HTX[ Bd\_WaXTb

DPZ^Q 9[ZX[(

MWT =XaTRc^ab _aTbT]c cWTXa P]]dP[ aT_^ac P]S PdSXcTS UX]P]RXP[ bcPcT\T]cb U^a cWT hTPa T]STS 0. =TRT\QTa /-.3 U^a

@^aS G^c^a ;^\_P]h 9,L &cWT mn;^\_P]hl' _aT_PaTS d]STa C]cTa]PcX^]P[ @X]P]RXP[ KT_^acX]V LcP]SPaSb Pb PS^_cTS Qh

cWT ?da^_TP] N]X^]+

8]\]ZN MN^NTWXUNV\[

MWT =P]XbW RPa \PaZTc Xb Tg_TRcTS c^ R^]cX]dT c^ bW^f P b\P[[ X]RaTPbT cWdb bTcc[X]V Pc P] TbcX\PcTS c^cP[ ^U

P__a^gX\PcT[h /32)--- b^[S d]Xcb X] /-.4+

MWT R^\_P]h Tg_TRcb cWPc /-.4 fX[[ bW^f P] X]RaTPbT X] bP[Tb P]S Va^fcW [TPSX]V c^ P \PaZTc bWPaT ^U 5+1$+

8CE6 ACGCE 5CAD3BI 3(F

6=E75GCEF$ E7DCEG

/-.3 QTRP\T hTc P]^cWTa aTR^aS bTccX]V hTPa U^a RPa bP[Tb X] =T]\PaZ+ =Tb_XcT aTR^aS [TeT[b PRWXTeTS X] [Pbc 2 hTPab)

cWT bP[Tb ^U _PbbT]VTa eTWXR[Tb X]RaTPbTS X] /-.3 Qh 4+1$ R^\_PaTS c^ [Pbc hTPa) fWXRW R^aaTb_^]Sb c^ //0)--- ]Tf

_PbbT]VTa RPab+

6RZNL\WZ[

MWT SXaTRc^ab ^U cWT R^\_P]h fW^ fTaT X] ^UUXRT SdaX]V cWT hTPa P]S d_ c^ cWT SPcT ^U bXV]X]V cWT UX]P]RXP[ bcPcT\T]cb

fTaT7

DZRVLRXJT JL\R^R\RN[ JVM ZN^RN_ WO \QN K][RVN[[

MWT R^\_P]h Xb T]VPVTS X] X\_^acX]V P]S SXbcaXQdcX]V @^aS \^c^a eTWXR[Tb P]S P]RX[[Pah _a^SdRcb X] =T]\PaZ+ @dacWTa)

cWT R^\_P]h WPb bP[Tb &\^c^a eTWXR[Tb' c^ ^]T STP[TabWX_ [^RPcTS X] CRT[P]S+

MWT \PaZTc R^]SXcX^]b P]S aTbd[cb U^a _PbbT]VTa eTWXR[Tb PaT [^fTa cWP] Tg_TRcPcX^]b bTc U^a cWT UX]P]RXP[ hTPa Pb

bcPcTS X] cWT P]]dP[ aT_^ac U^a /-.2+ B^fTeTa) cWT bP[T ^U R^\\TaRXP[ eTWXR[Tb X] /-.3 TgRTTSTS Tg_TRcPcX^]b+

* Jakob Alkil was a director until May 2017. Janne Kämäräinen appointed director on Jakob Alkil's resignation.

MWT c^cP[ \PaZTc bWPaT WT[S Qh @^aS fPb cWdb 5+.$ X] /-.3 R^\_PaTS c^ 5+0$ X] /-.2+

*The figures for the number of registrated units are based on statistics from the Danish Car Importers Association (De

danske bilimportører).

@^a R^\\TaRXP[ eTWXR[Tb) bP[Tb PaT Tg_TRcTS c^ Va^f c^ P [TeT[ ^U P__a^gX\PcT[h 1/)2-- d]Xcb fXcW P R^]cX]d^db b\P[[

X]RaTPbT X] \TSXd\*bXiTS eP]b+ MWT ST\P]S U^a PRcdP[ \TSXd\*bXiTS eP]b Xb bcX[[ WXVW bX]RT cWT ]Tf) \^STa] \^ST[b

PaT \^aT TR^]^\XR P]S UdT[*TUUXRXT]c) P]S PUcTa*bP[Tb bTaeXRT PVaTT\T]cb PaT ^UcT] Q^dVWc X] ^aSTa c^ ZTT_ cWT

^_TaPcX]V Tg_T]bTb Pc P [^f [TeT[+

IeTaP[[) cWTaT fPb P bca^]V STeT[^_\T]c X] cWT R^\\TaRXP[ eTWXR[T \PaZTc fXcW P] X]RaTPbT X] bP[Tb ^U 1)--- \^aT

cWP] /-.2) R^aaTb_^]SX]V c^ 03)3.5 R^\\TaRXP[ eTWXR[Tb P]S R^]bT`dT]c[h P] X]RaTPbT ^U ./+5$+

MWT R^\_P]h b^[S .1).40 _PbbT]VTa RPab X] /-.3 fWXRW Xb cWT bP\T [TeT[ Pb X] /-.2+ MWXb RPdbTS @^aSnb \PaZTc

bWPaT U^a _PbbT]VTa RPab c^ STRaTPbT Ua^\ 3+6$ X] /-.2 c^ 3+1$ X] /-.3+ @^aS R[^bTS cWT hTPa Pb cWT UXUcW QTbc*

bT[[X]V QaP]S X] aTb_TRc ^U _PbbT]VTa RPab X] /-.3+

MWT R^\_P]hmb bP[T ^U R^\\TaRXP[ eTWXR[Tb P\^d]cTS c^ 4)0-0 d]Xcb fWXRW Xb .)/2- d]Xcb \^aT cWP] X] /-.2+ MWXb Xb

_aX\PaX[h SdT c^ cWT UPRc cWPc) U^a cWT UXUcW hTPa X] P a^f) @^aS MaP]bXc fPb cWT QTbc*bT[[X]V R^\\TaRXP[ eTWXR[T X]

=T]\PaZ+ MWXb R^]UXa\TS @^aSnb _^bXcX^] UdacWTa Pb cWT QTbc*bT[[X]V QaP]S U^a R^\\TaRXP[ eTWXR[Tb fXcW P .6+6$

\PaZTc bWPaT PVPX]bc P bWPaT ^] .5+3$ X] /-.2+
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F\J\NUNV\ WO 8RVJVLRJT DW[R\RWV

M^cP[ 9bbTcb 15.)1.0 150)-43 1//).23 1/4)410 1/3)224

?`dXch ..6)/6- .-5)440 .-/)535 .5/)311 .42).4.

=V^N[\UNV\ RV XZWXNZ\`% XTJV\ JVM NY]RXUNV\ 3)050 3)3// 3)/10 * 3-

B]UKNZ WO NUXTW`NN[ 16 15 12 11 13

DWTR\RLJT MWVJ\RWV[

MWTaT WPeT QTT] ]^ bXV]XUXRP]c TeT]cb PUUTRcX]V cWT R^\_P]h bX]RT cWT hTPa T]S+

5WZXWZJ\N FWLRJT EN[XWV[RKRTR\`

MWT ;^\_P]h WPb fT[[ TbcPQ[XbWTS _^[XRXTb U^a bPUTVdPaSX]V P]S X\_a^eX]V cWT b^RXP[ P]S T]eXa^]\T]cP[ X\_PRc ^U Xcb

^_TaPcX^]b+ @^a TgP\_[T) P[[ cWT ;^\_P]h%b \P]dUPRcdaX]V [^RPcX^]b PaT CLI.1--. RTacXUXTS P]S) Pb _Pac ^U P Y^X]c

X]XcXPcXeT PVaTTS fXcW Xcb ?da^_TP] O^aZb ;^d]RX[) Xc ^_TaPcTb c^ PVaTTS b^RXP[ aXVWcb P]S b^RXP[ aTb_^]bXQX[Xch

_aX]RX_[Tb+ OT P[b^ T]R^daPVT ^da bd__[XTab Q^cW c^ f^aZ c^ PRWXTeT CLI.1--. RTacXUXRPcX^] P]S c^ ^_TaPcT cWTXa ^f]

_[P]cb c^ P bcP]SPaS R^]bXbcT]c fXcW ^da _aX]RX_[Tb+ A[^QP[[h .--$ ^U ^da _a^SdRcX^] bd__[XTab) fW^ fXbW c^ bTTZ UdcdaT

QdbX]Tbb fXcW @^aS) PaT CLI.1--. RTacXUXTS+ OT P[b^ ^_TaPcT P SXeTabXch PfPaS8 cWXb Xb cWT ;WPXa\P]nb [TPSTabWX_

PfPaS U^a SXeTabXch &;F9=' c^ RT[TQaPcT ^da TUU^acb X] ?da^_T U^a P] X]R[dbXeT Rd[cdaT+ MWXb Xb P[b^ \Xaa^aTS Qh ^da

JdaRWPbX]V cTP\ fW^ TeP[dPcT P]S aTfPaS @^aS bd__[XTab U^a cWTXa SXeTabXch TUU^acb+

DW[\ KJTJVLN [QNN\ N^NV\[

MWTaT fTaT ]^ R^]caXQdcX^]b c^ _^[XcXRP[ _PacXTb &/-.27 ]X['+

8RVJVLRJT ;RPQTRPQ\[

Key figures

8RVJVLRJT ZR[S[

L^RXP[ aTb_^]bXQX[Xch Xb T`dP[[h ST\^]bcaPcTS cWa^dVW P U^Rdb ^] eTWXR[T bPUTch P]S ^da R^\\Xc\T]c c^ cWT R^\\d]Xch+

MWXb UTPcdaT WPb QTT] PfPaSTS P] PSeP]RTS bPUTch PfPaS Qh ?da^H;9J+ MWT ]Tf @^aS AP[Pgh P]S L*GPg fTaT

PfPaSTS P 2 bcPa ?da^H;9J aPcX]V P]S X]R[dSTb P ]d\QTa ^U aT\PaZPQ[T cTRW]^[^VXTb+ MWTbT X]R[dST [P]T ST_PacdaT

bhbcT\b) X]U[PcPQ[T aTPa bTPcQT[c) PRcXeT RXch bc^_) bXV] aTR^V]XcX^]) _aT*R^[[XbX^] PbbXbc fXcW _TSTbcaXP] STcTRcX^] P]S

PRcXeT _PaZ PbbXbc) P[[ c^ X\_a^eT bPUTch P]S Rdbc^\Ta _TPRT ^U \X]S+

LTc ^eTa P UXeT hTPa _TaX^S) cWT STeT[^_\T]c ^U cWT ;^\_P]h Xb bW^f] QT[^f7

MWT R^\_P]hnb ^_TaPcX^]b Tg_^bT Xc c^ P ePaXTch ^U UX]P]RXP[ aXbZb cWPc X]R[dST _aXRT aXbZ) RaTSXc aXbZ) [X`dXSXch aXbZ)

X]cTaTbc aPcT aXbZ P]S TgRWP]VT aPcT aXbZ+ MWT R^\_P]h WPb X] _[PRT P aXbZ \P]PVT\T]c _a^VaP\\T cWPc bTcb ^dc cWT

VdXST[X]Tb c^ \P]PVT cWTbT aXbZb P]S cWT RXaRd\bcP]RTb fWTaT Xc f^d[S QT P__a^_aXPcT c^ dbT UX]P]RXP[ X]bcad\T]cb c^

\P]PVT cWTbT+
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?VacVTZReZ`_ 0.4 06.

MYRcV*SRdVU aRj^V_e ViaV_dV 12 04

KV_dZ`_,JK@; ViaV_dV 1 150

A`cVZX_ TfccV_Tj RU[fde^V_ed '.)22-( 3-6

?VTcVRdV,'D_TcVRdV( Z_ Z_gV_e`cj '/.)260( '01)45-(

?VTcVRdV,'D_TcVRdV( Z_ ecRUV R_U `eYVc cVTVZgRS]Vd R_U `eYVc RddVed .3)660 '/5)162(

'?VTcVRdV(,D_TcVRdV Z_ ac`gZdZ`_d 4.)616 /1)-31

'?VTcVRdV(,D_TcVRdV Z_ RTT`f_ed aRjRS]V R_U `eYVc ]ZRSZ]ZeZVd '5/)253( 0-)0.0

G`dd `_ dR]V `W ac`aVcej) a]R_e R_U VbfZa^V_e * 2-

DTc RPbW _a^eXSTS Qh)$dbTS X]% ^_TaPcX]V PRcXeXcXTb '2)620( '.)610(

6PbW U[^fb Ua^\ X]eTbcX]V PRcXeXcXTb

=RaZeR] daV_UZ_X '3)050( '3)3//(

Kc`TVVUd Wc`^ dR]V `W Kc`aVcej) a]R_e R_U VbfZa^V_e 3)3// 3)/10

DTc RPbW _a^eXSTS Qh)$dbTS X]% X]eTbcX]V PRcXeXcXTb /06 '046(

DTc RPbW _a^eXSTS Qh)$dbTS X]% UX]P]RX]V PRcXeXcXTb * *

DTc X]RaTPbT)$STRaTPbT% X] RPbW P]S RPbW T`dXeP[T]cb '2)4.1( '/)0//(

6PbW P]S RPbW T`dXeP[T]cb Pc @P]dPah + .3)156 .5)5..

IVe Z_TcVRdV,'UVTcVRdV( Z_ TRdY R_U TRdY VbfZgR]V_ed '2)4.1( '/)0//(

6PbW P]S RPbW T`dXeP[T]cb Pc 7TRT\QTa -+ .-)442 .3)156
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5P[P]RT Pc @P]dPah +& ,*+/ .-5)--- .4 * '2).16( .-/)535

=`^acVYV_dZgV Z_T`^V,']`dd(

IVe ac`WZe,']`dd( * * * 2)052 2)052

JeYVc T`^acVYV_dZgV Z_T`^V,']`dd() _Ve `W

eRi * * 150 * 150

LVT]RddZWZTReZ`_d * * '150( 150 *

=`^acVYV_dZgV Z_T`^V,']`dd( * * * 2)535 2)535

NcR_dRTeZ`_d hZeY dYRcVY`]UVcd

?ZgZUV_Ud * * * * *

MYRcV*SRdVU T`^aV_dReZ`_ * 04 * * 04

N`eR] ecR_dRTeZ`_d hZeY dYRcVY`]UVcd * 04 * * 04

5P[P]RT Pc 7TRT\QTa -+& ,*+/ .-5)--- 21 * 4.6 .-5)440
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JeYVc T`^acVYV_dZgV Z_T`^V,']`dd() _Ve `W

eRi * * 1 * 1

LVT]RddZWZTReZ`_d * * '1( 1 *

=`^acVYV_dZgV Z_T`^V,']`dd( * * * .-)14/ .-)14/

NcR_dRTeZ`_d hZeY dYRcVY`]UVcd

?ZgZUV_Ud * * * * *

MYRcV*SRdVU T`^aV_dReZ`_ * 12 * * 12

N`eR] ecR_dRTeZ`_d hZeY dYRcVY`]UVcd * 12 * * 12

5P[P]RT Pc 7TRT\QTa -+& ,*+0 .-5)--- 66 * ..).6. ..6)/6-
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NYV RTT`^aR_jZ_X _`eVd RcV aRce `W eYV WZ_R_TZR] deReV^V_ed+
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9^^c]^cT

I`eV . ;RT\Xc`f_U R_U ;RdZd `W KcVaRcReZ`_ .-

I`eV / Mf^^Rcj `W MZX_ZWZTR_e 9TT`f_eZ_X K`]ZTZVd .-

I`eV 0 =cZeZTR] 9TT`f_eZ_X EfUX^V_ed) @deZ^ReVd) R_U 9ddf^aeZ`_d .1

I`eV 1 IVh MeR_URcUd R_U D_eVcacVeReZ`_d _`e jVe 9U`aeVU .3

I`eV 2 LVgV_fVd .4

I`eV 3 N`eR] =`de `W MR]Vd R_U MV]]Z_X) 9U^Z_ZdecReZgV) R_U JeYVc @iaV_dVd .4

I`eV 4 JeYVc D_eVcVde D_T`^V,'@iaV_dV( R_U AZ_R_TV D_T`^V,'=`de() IVe .4

I`eV 5 JeYVc D_T`^V,'@iaV_dV() IVe .4

I`eV 6 IVe A`cVZX_ =fccV_Tj @iTYR_XV BRZ_d,'G`ddVd( .5

I`eV .- D_T`^V NRi ;V_VWZe,'@iaV_dV( .5

I`eV .. NcRUV R_U JeYVc LVTVZgRS]Vd) IVe .6

I`eV ./ D_gV_e`cZVd /-

I`eV .0 JeYVc 9ddVed /-

I`eV .1 Kc`aVcej) K]R_e) R_U @bfZa^V_e /-

I`eV .2 D_eVcVded D_ MfSdZUZRcZVd /.

I`eV .3 @^a]`jVV ;V_VWZed //

I`eV .4 9TT`f_ed KRjRS]V /1

I`eV .5 ?VWVccVU LVgV_fV R_U JeYVc GZRSZ]ZeZVd /2

I`eV .6 Kc`gZdZ`_d /2

I`eV /- =RaZeR] Me`T\ /3

I`eV /. 9TTf^f]ReVU JeYVc =`^acVYV_dZgV D_T`^V,'G`dd( /4

I`eV // MYRcV*;RdVU KRj^V_ed /4

I`eV /0 GVRdV =`^^Ze^V_ed /4

I`eV /1 AZ_R_TZR] LZd\ HR_RXV^V_e /5

I`eV /2 =`_ec`]]Z_X KRceZVd /5

I`eV /3 LV]ReVU KRceZVd NcR_dRTeZ`_d /5

I`eV /4 MVX^V_e D_W`c^ReZ`_ 0-

I`eV /5 BV`XcRaYZT D_W`c^ReZ`_ 0.

I`eV /6 ;fdZ_Vdd =`^SZ_ReZ`_d 0.

I`eV 0- ?ZdT`_eZ_fVU JaVcReZ`_d) CV]U*W`c*MR]V JaVcReZ`_d) R_U JeYVc ?Zda`dZeZ`_d 0.

I`eV 0. @gV_ed MfSdVbfV_e e` eYV LVa`ceZ_X ?ReV 0.
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HTeT]dT HTR^V]XcX^]

LVgV_fV Zd XV_VcReVU acZ^RcZ]j Sj dR]Vd `W gVYZT]Vd) aRced) R_U RTTVdd`cZVd+ LVgV_fV Zd cVT`cUVU hYV_ R]] cZd\d R_U

cVhRcUd `W `h_VcdYZa RcV ecR_dWVccVU e` `fc Tfde`^Vcd 'XV_VcR]]j UVR]Vcd(+ QYV_ hV XZgV `fc UVR]Vcd eYV cZXYe e`

cVefc_ V]ZXZS]V aRced W`c TcVUZe) hV cVUfTV eYV cV]ReVU cVgV_fV W`c ViaVTeVU cVefc_d+

MR]Vd R_U ^Rc\VeZ_X Z_TV_eZgVd XV_VcR]]j RcV cVT`X_ZdVU Rd cVgV_fV cVUfTeZ`_d Z_ Revenues. NYV Z_TV_eZgVd

XV_VcR]]j eR\V eYV W`c^ `W TRdY aRj^V_ed e` UVR]Vcd R_U UVR]Vcdo Tfde`^Vcd+ NYV cVUfTeZ`_ e` cVgV_fV Zd RTTcfVU Re

eYV ]ReVc `W eYV UReV eYV cV]ReVU gVYZT]V Zd d`]U `c eYV UReV eYV Z_TV_eZgV ac`XcR^ Zd S`eY Raac`gVU R_U T`^^f_ZTReVU+

QV XV_VcR]]j VdeZ^ReV eYVdV RTTcfR]d fdZ_X Z_TV_eZgV ac`XcR^d eYRe RcV Raac`gVU Rd `W eYV SR]R_TV dYVVe UReV R_U

RcV ViaVTeVU e` SV VWWVTeZgV Re eYV SVXZ__Z_X `W eYV dfSdVbfV_e aVcZ`U+

QV cV*^VRdfcV ^`_VeRcj RddVed R_U ]ZRSZ]ZeZVd UV_`^Z_ReVU Z_ R TfccV_Tj eYRe Zd UZWWVcV_e Wc`^ A`cU H`e`c =`^aR_j

9,M&d Wf_TeZ`_R] TfccV_Tj+ NYV VWWVTe `W eYZd cV^VRdfcV^V_e ac`TVdd Zd cVa`ceVU Z_ Cost of sales, Selling,

administrative, and other expenses, R_U Other income/(expense), net.

IP[Tb P]S CPaZTcX]V ?]RT]cXeTb

9^aTXV] 6daaT]Rh HTeP[dPcX^]

NYV WZ_R_TZR] deReV^V_ed YRgV SVV_ acVaRcVU f_UVc eYV YZde`cZTR] T`de SRdZd ViTVae hYV_ DALM Via]ZTZe]j cVbfZcVd fdV

`W WRZc gR]fV+

Presentation

Recognition and Measurement

DEJ8 ,( IKCC4HO E9 I?;D?9?64DJ 466EKDJ?D; FEB?6?8I

5PbXb ^U FaT_PaPcX^]

Statement of Compliance

QV acVaRcVU `fc WZ_R_TZR] deReV^V_ed Z_ RTT`cUR_TV hZeY D_eVc_ReZ`_R] AZ_R_TZR] LVa`ceZ_X MeR_URcUd 'mDALMn( Rd

ZddfVU Sj eYV D_eVc_ReZ`_R] 9TT`f_eZ_X MeR_URcUd ;`RcU 'mD9M;n( R_U Z_ T`_W`c^Zej hZeY DALM Rd RU`aeVU Sj eYV

@fc`aVR_ O_Z`_+ QV acVdV_e eYV WZ_R_TZR] deReV^V_ed `_ eYV X`Z_X T`_TVc_ SRdZd+

NYV WZ_R_TZR] deReV^V_ed RcV acVdV_eVU Z_ ?R_ZdY Fc`_Vc) SVZ_X eYV Wf_TeZ`_R] TfccV_Tj `W eYV T`^aR_j+ 9]] WZ_R_TZR]

Z_W`c^ReZ`_ YRd SVV_ c`f_UVU e` eYV _VRcVde eY`fdR_U) ViTVae hYVcV `eYVchZdV Z_UZTReVU+

NYV deReV^V_e `W WZ_R_TZR] a`dZeZ`_ UZWWVcV_eZReVd SVehVV_ TfccV_e R_U _`_*TfccV_e RddVed R_U ]ZRSZ]ZeZVd+ 9ddVed R_U

]ZRSZ]ZeZVd RcV T]RddZWZVU Rd TfccV_e ZW eYVj ^RefcV hZeYZ_ `_V jVRc+

QZeY cVWVcV_TV e` dVTeZ`_ ../ `W eYV ?R_ZdY AZ_R_TZR] MeReV^V_ed 9Te) eYV T`^aR_j YRd _`e acVaRcVU T`_d`]ZUReVU

WZ_R_TZR] deReV^V_ed+

DEJ8 +( 546A;HEKD7 4D7 54I?I E9 FH8F4H4J?ED

5PRZVa^d]S

A`cU H`e`c =`^aR_j 9,M hRd W`f_UVU Z_ .6.6+ NYV T`^aR_j `aVcReVd Rd R_ Z^a`ceVc R_U hY`]VdR]Vc `W aRddV_XVc

R_U T`^^VcTZR] gVYZT]Vd Rd hV]] Rd daRcV aRced R_U RTTVdd`cZVd+ A`cU H`e`c =`^aR_j 9,M `aVcReVd Z_ ?V_^Rc\ R_U

YRd dR]Vd VieVc_R]]j e` `_V UVR]VcdYZa Z_ DTV]R_U+

A`cU H`e`c =`^aR_j 9,Mod cVXZdeVcVU `WWZTV Zd ;`cfagR_X 2 ?*@) ;R]]Vcfa) /42-) ?V_^Rc\+

9EH7 CEJEH 6ECF4DO 4)I
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?]R^\T JPgTb

7TUTaaTS JPgTb

NYV ^VRdfcV^V_e `W UVWVccVU eRi cVW]VTed eYV eRi T`_dVbfV_TVd eYRe h`f]U W`]]`h eYV ^R__Vc Z_ hYZTY eYV =`^aR_j

ViaVTed) Re eYV V_U `W eYV cVa`ceZ_X aVcZ`U) e` cVT`gVc `c dVee]V eYV TRccjZ_X R^`f_e `W Zed RddVed R_U ]ZRSZ]ZeZVd+

?VWVccVU eRi Zd ^VRdfcVU Re eYV eRi cReVd eYRe RcV ViaVTeVU e` SV Raa]ZVU e` eYV eV^a`cRcj UZWWVcV_TVd hYV_ eYVj

cVgVcdV) SRdVU `_ eYV ]Rhd eYRe YRgV SVV_ V_RTeVU `c dfSdeR_eZgV]j V_RTeVU Sj eYV cVa`ceZ_X UReV+

D_ UVeVc^Z_Z_X eYV R^`f_e `W TfccV_e R_U UVWVccVU eRi eYV T`^aR_j YRd _` f_TVceRZ_ eRi a`dZeZ`_d e` eR\V Z_e`

T`_dZUVcReZ`_+

9 UVWVccVU eRi RddVe Zd cVT`X_ZdVU W`c f_fdVU eRi ]`ddVd) eRi TcVUZed) R_U UVUfTeZS]V eV^a`cRcj UZWWVcV_TVd) e` eYV

VieV_e eYRe Ze Zd ac`SRS]V eYRe WfefcV eRiRS]V ac`WZed hZ]] SV RgRZ]RS]V RXRZ_de hYZTY eYVj TR_ SV feZ]ZdVU+ ?VWVccVU eRi

RddVed RcV cVgZVhVU Re VRTY cVa`ceZ_X UReV R_U RcV cVUfTVU e` eYV VieV_e eYRe Ze Zd _` ]`_XVc ac`SRS]V eYRe eYV cV]ReVU

eRi SV_VWZe hZ]] SV cVR]ZdVU+

QV T`]]VTe R_U cV^Ze eRiVd RddVddVU Sj ?R_ZdY X`gVc_^V_e eYRe RcV S`eY Z^a`dVU `_ R_U T`_TfccV_e hZeY R cVgV_fV*

ac`UfTZ_X ecR_dRTeZ`_ SVehVV_ fd R_U `fc Tfde`^Vcd+ NYVdV eRiVd ^Rj Z_T]fUV) Sfe RcV _`e ]Z^ZeVU e`) dR]Vd) fdV)

gR]fV*RUUVU) R_U d`^V ViTZdV eRiVd+ QV cVa`ce eYV T`]]VTeZ`_ `W eYVdV eRiVd `_ R _Ve SRdZd 'ViT]fUVU Wc`^

cVgV_fVd(+

Cash and cash equivalents T`_dZde `W TRdY YV]U Z_ ]`TR] SR_\ RTT`f_ed RgRZ]RS]V fa`_ UV^R_U R_U RcV cVT`X_ZdVU Re

WRZc gR]fV+

FaTbT]cPcX^] ^U IP[Tb P]S IP[Tb'HT[PcTS JPgTb

6PbW P]S 6PbW 8`dXeP[T]cb

NcRUV cVTVZgRS]Vd) cVT`cUVU `_ `fc SR]R_TV dYVVe Z_ Trade and other receivables, net, T`_dZde acZ^RcZ]j `W cVTVZgRS]Vd

W`c gVYZT]Vd) aRced) R_U RTTVdd`cZVd+ NcRUV cVTVZgRS]Vd Z_ZeZR]]j RcV cVT`cUVU Re eYV ecR_dRTeZ`_ R^`f_e+ QV cVT`cU R_

R]]`hR_TV W`c U`fSeWf] RTT`f_ed cVacVdV_eZ_X `fc VdeZ^ReV `W eYV ac`SRS]V ]`ddVd+ @RTY cVa`ceZ_X aVcZ`U) hV RddVdd

eYV RUVbfRTj `W `fc R]]`hR_TV W`c U`fSeWf] RTT`f_ed eR\Z_X Z_e` T`_dZUVcReZ`_ cVT`gVcZVd cVTVZgVU UfcZ_X eYRe aVcZ`U+

9UUZeZ`_d e` eYV R]]`hR_TV W`c U`fSeWf] RTT`f_ed RcV ^RUV Sj cVT`cUZ_X TYRcXVd e` SRU UVSe ViaV_dV cVa`ceVU Z_ Cost

of sales + LVTVZgRS]Vd RcV TYRcXVU e` eYV R]]`hR_TV W`c U`fSeWf] RTT`f_ed hYV_ R_ RTT`f_e Zd UVV^VU e` SV

f_T`]]VTeZS]V+

D_T`^V eRi ViaV_dV T`^acZdVd TfccV_e R_U UVWVccVU eRi+ =fccV_e eRi R_U UVWVccVU eRi RcV cVT`X_ZdVU Z_ ac`WZe `c ]`dd

ViTVae e` eYV VieV_e eYRe Ze cV]ReVd e` R SfdZ_Vdd T`^SZ_ReZ`_) ZeV^d cVT`X_ZdVU UZcVTe]j Z_ VbfZej) `c ZeV^d cVT`X_ZdVU Z_

`eYVc T`^acVYV_dZgV Z_T`^V+

=fccV_e eRi Zd eYV ViaVTeVU eRi aRjRS]V `c cVTVZgRS]V `_ eYV eRiRS]V Z_T`^V `c ]`dd W`c eYV jVRc) fdZ_X eRi cReVd

V_RTeVU `c dfSdeR_eZgV]j V_RTeVU Re eYV cVa`ceZ_X UReV) R_U R_j RU[fde^V_e e` eRi aRjRS]V Z_ cVdaVTe `W acVgZ`fd jVRcd+

=fccV_e eRi aRjRS]V R]d` Z_T]fUVd R_j eRi ]ZRSZ]Zej RcZdZ_X Wc`^ eYV UVT]RcReZ`_ `W UZgZUV_Ud+

?VWVccVU eRi Zd cVT`X_ZdVU W`c eV^a`cRcj UZWWVcV_TVd eYRe ViZde SVehVV_ eYV TRccjZ_X R^`f_ed `W RddVed R_U ]ZRSZ]ZeZVd

W`c WZ_R_TZR] cVa`ceZ_X afca`dVd R_U eYV R^`f_ed fdVU W`c eRiReZ`_ afca`dVd+

DEJ8 ,( IKCC4HO E9 I?;D?9?64DJ 466EKDJ?D; FEB?6?8I $6^]cX]dTS%
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=fceRZ]^V_e XRZ_d `c ]`ddVd RcV cVT`cUVU hYV_ R_ VgV_e `TTfcd eYRe dZX_ZWZTR_e]j cVUfTVd eYV _f^SVc `W V^a]`jVVd

T`gVcVU Sj eYV a]R_+ QV cVT`cU R TfceRZ]^V_e XRZ_ hYV_ eYV V^a]`jVVd hY` RcV V_eZe]VU e` eYV SV_VWZed eVc^Z_ReV eYVZc

V^a]`j^V_e8 hV cVT`cU R TfceRZ]^V_e ]`dd hYV_ Ze SVT`^Vd ac`SRS]V R ]`dd hZ]] `TTfc+

Investments in subsidiaries RcV deReVU Re T`de ]Vdd ac`gZdZ`_d W`c Z^aRZc^V_e+

QV ac`gZUV dY`ce*eVc^ R_U ]`_X*eVc^ SV_VWZed e` `fc V^a]`jVVd+ MY`ce*eVc^ V^a]`jVV SV_VWZe `S]ZXReZ`_d XV_VcR]]j

eR\V `_ eYV W`c^ `W dR]RcZVd) S`_fdVd R_U ac`WZe dYRcZ_X R_U RcV ^VRdfcVU `_ R_ f_UZdT`f_eVU SRdZd+ QV XV_VcR]]j

ViaV_dV dY`ce*eVc^ SV_VWZed Z_ eYV aVcZ`U eYV cV]ReVU SV_VWZe Zd ac`gZUVU+ G`_X*eVc^ V^a]`jVV SV_VWZe `S]ZXReZ`_d

XV_VcR]]j eR\V `_ eYV W`c^ `W a`de*V^a]`j^V_e SV_VWZed+

?VWZ_VU SV_VWZe aV_dZ`_d RcV ^VRdfcVU SRdVU `_ eYV acVdV_e gR]fV `W ac`[VTeVU WfefcV SV_VWZe aRj^V_ed W`c R]]

aRceZTZaR_ed W`c dVcgZTVd cV_UVcVU e`*UReV+ NYV ^VRdfcV^V_e `W ac`[VTeVU WfefcV SV_VWZed Zd UVaV_UV_e `_ eYV

ac`gZdZ`_d `W VRTY daVTZWZT a]R_) UV^`XcRaYZTd `W eYV Xc`fa T`gVcVU Sj eYV a]R_) R_U `eYVc \Vj ^VRdfcV^V_e

Rddf^aeZ`_d+ A`c a]R_d eYRe ac`gZUV SV_VWZed UVaV_UV_e `_ dR]Rcj Rddf^aeZ`_d) hV Z_T]fUV R ac`[VTeZ`_ `W dR]Rcj

Xc`heY Z_ `fc ^VRdfcV^V_ed+ I` Rddf^aeZ`_ Zd ^RUV cVXRcUZ_X R_j a`eV_eZR] TYR_XVd e` SV_VWZe ac`gZdZ`_d SVj`_U

eY`dV e` hYZTY hV RcV acVdV_e]j T`^^ZeeVU 'V+X+) Z_ ViZdeZ_X ]RS`fc T`_ecRTed(+

?]eTbc\T]cb X] bdQbXSXPaXTb

NYV _Ve aVcZ`UZT SV_VWZe T`ded Rdd`TZReVU hZeY eYV =`^aR_jod UVWZ_VU SV_VWZe aV_dZ`_ a]R_d RcV UVeVc^Z_VU fdZ_X

Rddf^aeZ`_d cVXRcUZ_X eYV SV_VWZe `S]ZXReZ`_ R_U eYV a]R_ RddVed 'hYVcV Raa]ZTRS]V( Rd `W eYV SVXZ__Z_X `W VRTY jVRc+

IVe aVcZ`UZT SV_VWZe T`ded RcV cVT`cUVU Z_ Cost of sales R_U Selling, administrative, and other expenses.

NYV Wf_UVU deRefd `W eYV SV_VWZe a]R_d) hYZTY cVacVdV_ed eYV UZWWVcV_TV SVehVV_ eYV SV_VWZe `S]ZXReZ`_ R_U WRZc gR]fV `W

a]R_ RddVed) Zd TR]Tf]ReVU `_ R a]R_*Sj*a]R_ SRdZd+ NYV SV_VWZe `S]ZXReZ`_ R_U cV]ReVU Wf_UVU deRefd RcV UVeVc^Z_VU

fdZ_X Rddf^aeZ`_d Rd `W eYV V_U `W VRTY jVRc+ NYV Z^aRTe `W a]R_ R^V_U^V_ed R_U RTefRcZR] XRZ_d R_U ]`ddVd RcV

cVT`cUVU Z_ Accumulated other comprehensive income/(loss), R_U eYV_ cVT]RddZWZVU e` cVeRZ_VU VRc_Z_Xd Re eYV V_U `W

eYV jVRc+

8\_[^hTT 5T]TUXcb

Fa^_Tach& F[P]c& P]S 8`dX_\T]c

?VacVTZReZ`_ Zd cVT`X_ZdVU Z_ eYV Z_T`^V deReV^V_e `_ R decRZXYe*]Z_V SRdZd `gVc eYV VdeZ^ReVU fdVWf] ]ZgVd `W eYV

ac`aVcej) a]R_e) R_U VbfZa^V_e) eR\Z_X Z_e` T`_dZUVcReZ`_ `fc SVde VdeZ^ReV `W Zed cVdZUfR] gR]fV+

Kc`aVcej R_U VbfZa^V_e RcV UVacVTZReVU acZ^RcZ]j fdZ_X eYV decRZXYe*]Z_V ^VeY`U `gVc eYV VdeZ^ReVU fdVWf] ]ZWV `W eYV

RddVe+ OdVWf] ]ZgVd cR_XV Wc`^ . jVRc e` .1+2 jVRcd+ NYV VdeZ^ReVU fdVWf] ]ZgVd XV_VcR]]j RcV .1+2 jVRcd W`c ^RTYZ_Vcj

R_U VbfZa^V_e R_U . jVRc W`c gVYZT]Vd+

Inventories RcV ^VRdfcVU Re eYV ]`hVc `W T`de R_U _Ve cVR]ZdRS]V gR]fV+ NYV T`de `W Z_gV_e`cZVd Zd UVeVc^Z_VU Sj

^VeY`Ud Raac`iZ^ReZ_X eYV WZcde*Z_ WZcde*`fe 'mADAJn( acZ_TZa]V) R_U Z_T]fUVd ViaV_UZefcVd Z_TfccVU Z_ RTbfZcZ_X eYV

Z_gV_e`cZVd) ac`UfTeZ`_ `c T`_gVcdZ`_ T`ded) R_U `eYVc T`ded Z_TfccVU Z_ ScZ_XZ_X eYV^ e` eYVZc ViZdeZ_X ]`TReZ`_ R_U

T`_UZeZ`_+

IVe cVR]ZdRS]V gR]fV Zd eYV VdeZ^ReVU dV]]Z_X acZTV Z_ eYV `cUZ_Rcj T`fcdV `W SfdZ_Vdd) ]Vdd eYV VdeZ^ReVU T`ded `W

T`^a]VeZ`_ R_U dV]]Z_X ViaV_dVd+

Property, plant, and equipment RcV cVT`cUVU Re T`de) _Ve `W RTTf^f]ReVU UVacVTZReZ`_ R_U Z^aRZc^V_ed+ QV TRaZeR]ZdV

_Vh RddVed hYV_ hV ViaVTe e` fdV eYV RddVe W`c ^`cV eYR_ `_V jVRc+ L`feZ_V ^RZ_eV_R_TV R_U cVaRZc T`ded RcV

ViaV_dVU hYV_ Z_TfccVU+

?]eT]c^aXTb

DEJ8 ,( IKCC4HO E9 I?;D?9?64DJ 466EKDJ?D; FEB?6?8I $6^]cX]dTS%



.0

9EH7 CEJEH 6ECF4DO 4)I

DEJ8I JE J=8 9?D4D6?4B IJ4J8C8DJI

7TP[Ta P]S 6dbc^\Ta 6[PX\b

QV RTTcfV W`c UVR]Vc R_U Tfde`^Vc T]RZ^d cV]ReVU e` Z_TV_eZgV ac`XcR^d eYRe RcV Raac`gVU Rd `W eYV cVa`ceZ_X UReV

R_U RcV ViaVTeVU e` SV VWWVTeZgV Re eYV SVXZ__Z_X `W eYV dfSdVbfV_e aVcZ`U+

QYV_ eYV SV_VWZed `W R a]R_ RcV Z^ac`gVU) eYV a`ceZ`_ `W eYV Z_TcVRdVU SV_VWZe cV]ReZ_X e` aRde dVcgZTV Sj V^a]`jVVd Zd

cVT`X_ZdVU Z_ ac`WZe `c ]`dd `_ R decRZXYe*]Z_V SRdZd `gVc eYV RgVcRXV aVcZ`U f_eZ] eYV SV_VWZed SVT`^V gVdeVU+ N` eYV

VieV_e eYRe eYV SV_VWZed gVde Z^^VUZReV]j) eYV ViaV_dV Zd cVT`X_ZdVU Z^^VUZReV]j Z_ ac`WZe `c ]`dd+

Fa^eXbX^]b

MPaaP]cXTb

A`cU H`e`c =`^aR_j 9,M dYR]] cVT`X_ZdV R dVee]V^V_e XRZ_ `c ]`dd Z_ eYV aVcZ`U Z_ hYZTY R ecR_dRTeZ`_ eYRe aVc^Zed

UVcVT`X_ZeZ`_ `W eYV _Ve UVWZ_VU SV_VWZe ]ZRSZ]Zej+ NYV XRZ_ `c ]`dd `_ R dVee]V^V_e dYR]] T`^acZdV7 'R( eYV acVdV_e gR]fV

`W eYV `S]ZXReZ`_ SVZ_X dVee]VU) Rd UVeVc^Z_VU `_ eYV UReV `W eYV dVee]V^V_e8 R_U 'S( eYV dVee]V^V_e acZTV) Z_T]fUZ_X R_j

RddVed ecR_dWVccVU R_U,`c aRj^V_ed ^RUV+

A`cU H`e`c =`^aR_j 9,M dYR]] cV*^VRdfcV eYV a]R_ Rd `W eYV UReV `W eYV RTeZ`_ ZW eYVcV Zd R dZX_ZWZTR_e TfceRZ]^V_e `c

dVee]V^V_e+

Jfc a`]ZTj W`c Wf_UVU aV_dZ`_ a]R_d Zd e` T`_ecZSfeV R__fR]]j) Re R ^Z_Z^f^) R^`f_ed cVbfZcVU Sj Raa]ZTRS]V ]Rhd R_U

cVXf]ReZ`_d+ QV ^Rj ^R\V T`_ecZSfeZ`_d SVj`_U eY`dV ]VXR]]j cVbfZcVU+

9 ac`gZdZ`_ Zd cVT`X_ZdVU ZW) Rd R cVdf]e `W R aRde VgV_e) hV YRgV R acVdV_e ]VXR] `c T`_decfTeZgV `S]ZXReZ`_ eYRe TR_ SV

VdeZ^ReVU cV]ZRS]j) R_U Ze Zd ac`SRS]V eYRe R_ `feW]`h `W VT`_`^ZT SV_VWZed hZ]] SV cVbfZcVU e` dVee]V eYV `S]ZXReZ`_+ QV

cVT`cU ac`gZdZ`_d W`c hRccR_ej) UVR]Vc R_U Tfde`^Vc T]RZ^d R_U dZ^Z]Rc ^ReeVcd+

?fV e` eYV Z_YVcV_e f_TVceRZ_ej `W eYV R^`f_e R_U eZ^Z_X `W ViaVTeVU aRj^V_ed) hV ^VRdfcV `fc ac`gZdZ`_d fdZ_X

aReeVc_VU VdeZ^ReZ`_ ^`UV]d eYRe eR\V Z_e` T`_dZUVcReZ`_ YZde`cZTR] ViaVcZV_TV hZeY dZ^Z]Rc ^ReeVcd) cVTV_e WRTed R_U

TZcTf^deR_TVd) Rd hV]] Rd Rddf^aeZ`_d RS`fe TfccV_e ecV_Ud+ @RTY ^VRdfcV^V_e cVW]VTed `fc SVde Rddf^aeZ`_d Re

VRTY cVa`ceZ_X aVcZ`U Sfe eYV f]eZ^ReV `feT`^V `W R_j ^ReeVc T`f]U cVdf]e Z_ R_ R^`f_e UZWWVcV_e eYR_ eYV R^`f_e hV

YRgV RTTcfVU R_U,`c UZdT]`dVU+

Kc`gZdZ`_d ViaVTeVU e` SV aRZU Z_ R aVcZ`U `W XcVReVc eYR_ `_V jVRc RcV UVeVc^Z_VU Sj UZdT`f_eZ_X eYV ViaVTeVU WfefcV

TRdY W]`hd Re R acV*eRi cReV eYRe cVW]VTed TfccV_e ^Rc\Ve RddVdd^V_ed `W eYV eZ^V gR]fV `W ^`_Vj R_U eYV cZd\d daVTZWZT

e` eYV ]ZRSZ]Zej+ NYV f_hZ_UZ_X `W eYV UZdT`f_e Zd cVT`X_ZdVU Rd Z_eVcVde ViaV_dV Z_ Other interest income/(expense)

and finance income/(cost), net.

QV RTTcfV `S]ZXReZ`_d W`c hRccR_ej T`ded R_U WZV]U dVcgZTV RTeZ`_d 'Z+V+) dRWVej cVTR]]d) V^ZddZ`_ cVTR]]d) R_U `eYVc

ac`UfTe TR^aRZX_d( Re eYV eZ^V `W dR]V+ QV VdeRS]ZdY VdeZ^ReVd W`c hRccR_ej R_U WZV]U dVcgZTV RTeZ`_ `S]ZXReZ`_d fdZ_X

R aReeVc_VU VdeZ^ReZ`_ ^`UV] fdZ_X YZde`cZTR] Z_W`c^ReZ`_ cVXRcUZ_X eYV _RefcV) WcVbfV_Tj) R_U RgVcRXV T`de `W T]RZ^d

W`c VRTY gVYZT]V ]Z_V Sj ^`UV] jVRc+ QV cV*VgR]fReV eYV RUVbfRTj `W `fc RTTcfR]d `_ R cVXf]Rc SRdZd R_U R_j cVgZdZ`_d

e` `fc VdeZ^ReVU `S]ZXReZ`_ W`c hRccR_eZVd R_U WZV]U dVcgZTV RTeZ`_d RcV cVa`ceVU Rd Changes in accrual related to pre-
existing warranties.

NYV _Ve aV_dZ`_ RddVe Zd ]Z^ZeVU e` eYV acVdV_e gR]fV `W R_j VT`_`^ZT SV_VWZed RgRZ]RS]V Z_ eYV W`c^ `W cVWf_Ud Wc`^ eYV

a]R_ `c cVUfTeZ`_d Z_ WfefcV T`_ecZSfeZ`_d e` eYV a]R_ 'RddVe TVZ]Z_X(+

8\_[^hTT 5T]TUXcb $6^]cX]dTS%
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?fV e` eYV f_TVceRZ_ej R_U a`eV_eZR] g`]ReZ]Zej `W eYVdV WRTe`cd) TYR_XVd Z_ `fc Rddf^aeZ`_d T`f]U ^ReVcZR]]j RWWVTe `fc

WZ_R_TZR] T`_UZeZ`_ R_U cVdf]ed `W `aVcReZ`_d+ MVV I`eV .6 `W eYV I`eVd e` eYV AZ_R_TZR] MeReV^V_ed W`c Z_W`c^ReZ`_

cVXRcUZ_X hRccR_ej R_U ac`UfTe cVTR]] cV]ReVU T`ded+

Nature of Estimates Required. QV ac`gZUV hRccR_eZVd `_ eYV ac`UfTed hV dV]]+ MVaRcReV]j) hV R]d` aVcZ`UZTR]]j

aVcW`c^ WZV]U dVcgZTV RTeZ`_d cV]ReVU e` dRWVej cVTR]]d) V^ZddZ`_ cVTR]]d) R_U `eYVc ac`UfTe TR^aRZX_d+ KfcdfR_e e`

eYVdV hRccR_eZVd R_U WZV]U dVcgZTV RTeZ`_d) hV hZ]] cVaRZc) cVa]RTV `c RU[fde R]] aRced `_ R gVYZT]V eYRe RcV UVWVTeZgV Z_

WRTe`cj*dfaa]ZVU ^ReVcZR]d `c h`c\^R_dYZa+ QV RTTcfV eYV VdeZ^ReVU T`de `W S`eY SRdZT hRccR_ej T`gVcRXVd R_U WZV]U

dVcgZTV RTeZ`_d Re eYV eZ^V `W dR]V+

Assumptions and Approach Used. QV VdeRS]ZdY VdeZ^ReVd W`c hRccR_ej R_U WZV]U dVcgZTV RTeZ`_ `S]ZXReZ`_d fdZ_X R

aReeVc_VU VdeZ^ReZ`_ ^`UV]+ QV fdV YZde`cZTR] Z_W`c^ReZ`_ cVXRcUZ_X eYV _RefcV) WcVbfV_Tj) R_U RgVcRXV T`de `W

T]RZ^d W`c VRTY gVYZT]V ]Z_V Sj ^`UV] jVRc+ QV cV*VgR]fReV `fc VdeZ^ReV `W hRccR_ej R_U WZV]U dVcgZTV `S]ZXReZ`_d `_ R

cVXf]Rc SRdZd+ @iaVcZV_TV YRd dY`h_ eYRe eYV Z_ZeZR] UReR W`c R_j XZgV_ ^`UV] jVRc ^Rj SV g`]ReZ]V8 eYVcVW`cV) `fc

ac`TVdd cV]ZVd `_ ]`_X*eVc^ YZde`cZTR] RgVcRXVd f_eZ] dfWWZTZV_e UReR RcV RgRZ]RS]V+ 9d RTefR] ViaVcZV_TV SVT`^Vd

RgRZ]RS]V) hV fdV eYV UReR e` ^`UZWj eYV YZde`cZTR] RgVcRXVd Z_ `cUVc e` V_dfcV eYRe eYV VdeZ^ReV Zd hZeYZ_ eYV cR_XV `W

]Z\V]j `feT`^Vd+ QV eYV_ T`^aRcV eYV cVdf]eZ_X RTTcfR]d hZeY acVdV_e daV_UZ_X cReVd e` V_dfcV eYRe eYV SR]R_TVd RcV

RUVbfReV e` ^VVe ViaVTeVU WfefcV `S]ZXReZ`_d+ ;RdVU `_ eYVdV UReR) hV cVgZdV `fc VdeZ^ReVd Rd _VTVddRcj+ QRccR_ej

T`gVcRXVd gRcj8 eYVcVW`cV) `fc hRccR_ej RTTcfR]d gRcj UVaV_UZ_X `_ eYV ejaV `W ac`UfTe R_U eYV XV`XcRaYZT ]`TReZ`_ `W

Zed dR]V W`c daVTZWZT aVcZ`Ud `W eZ^V R_U,`c ^Z]VRXV+ AZV]U dVcgZTV RTeZ`_d RcV UZdeZ_XfZdYRS]V Wc`^ hRccR_eZVd Z_ eYRe

eYVj ^Rj `TTfc Z_ aVcZ`Ud SVj`_U eYV SRdZT hRccR_ej T`gVcRXV aVcZ`U+ Jfc SVde VdeZ^ReV `W eYV `S]ZXReZ`_ cV]ReVU e`

WZV]U dVcgZTV RTeZ`_d Z_T]fUVd ViaVTeVU WfefcV aRj^V_ed cV]ReVU e` gVYZT]Vd ac`UfTVU Z_ eYV ^`de cVTV_e VZXYe ^`UV]

jVRcd R_U R__`f_TVU WZV]U dVcgZTV RTeZ`_d W`c gVYZT]Vd ac`UfTVU SVW`cV eYZd aVcZ`U+

DEJ8 -( 6H?J?64B 466EKDJ?D; @K7;C8DJI& 8IJ?C4J8I& 4D7 4IIKCFJ?EDI

MYRcV*SRdVU aRj^V_e RccR_XV^V_ed Z_T]fUV RhRcUd eYRe hZ]] SV dVee]VU Sj eYV UV]ZgVcj `W dYRcVd+ NYV dYRcVd RcV

^VRdfcVU Re WRZc gR]fV `_ eYV XcR_e UReV+ NYV WRZc gR]fV `W eYV RhRcUd eYRe V^a]`jVVd RcV ViaVTeVU e` VRc_ Zd

cVT`X_ZdVU Rd T`^aV_dReZ`_ T`de `gVc eYV gVdeZ_X aVcZ`U+ =YR_XVd Z_ eYV _f^SVc `W RhRcUd eYRe V^a]`jVVd RcV

ViaVTeVU e` VRc_ RcV cVT`X_ZdVU Z_ ac`WZe `c ]`dd `gVc eYV gVdeZ_X aVcZ`U+

QV ^VRdfcV eYV WRZc gR]fV `W de`T\ `aeZ`_d fdZ_X R_ `aeZ`_*acZTZ_X ^`UV] R_U eYV WRZc gR]fV `W cVdecZTeVU de`T\ f_Zed

fdZ_X eYV T]`dZ_X ^Rc\Ve acZTV `W `fc =`^^`_ Me`T\ `_ eYV XcR_e UReV+

NYV acVaRcReZ`_ `W WZ_R_TZR] deReV^V_ed Z_ T`_W`c^Zej hZeY DALM cVbfZcVd ^R_RXV^V_e e` ^R\V [fUX^V_ed) VdeZ^ReVd)

R_U Rddf^aeZ`_d eYRe RWWVTe eYV Raa]ZTReZ`_ `W RTT`f_eZ_X a`]ZTZVd R_U eYV cVa`ceVU R^`f_ed `W RddVed) ]ZRSZ]ZeZVd)

Z_T`^V) R_U ViaV_dVd+ 9TefR] cVdf]ed ^Rj UZWWVc Wc`^ eY`dV VdeZ^ReVd+

@deZ^ReVd R_U f_UVc]jZ_X Rddf^aeZ`_d RcV cVgZVhVU `_ R_ `_X`Z_X SRdZd+ LVgZdZ`_d e` RTT`f_eZ_X VdeZ^ReVd RcV

cVT`X_ZdVU Z_ eYV aVcZ`U Z_ hYZTY eYV VdeZ^ReVd RcV cVgZdVU R_U Z_ R_j WfefcV aVcZ`Ud RWWVTeVU+

QV T`_dZUVc R_ RTT`f_eZ_X VdeZ^ReV e` SV dZX_ZWZTR_e ZW7 .( eYV RTT`f_eZ_X VdeZ^ReV cVbfZcVd fd e` ^R\V Rddf^aeZ`_d

RS`fe ^ReeVcd eYRe hVcV YZXY]j f_TVceRZ_ Re eYV eZ^V eYV RTT`f_eZ_X VdeZ^ReV hRd ^RUV) R_U /( TYR_XVd Z_ eYV

VdeZ^ReV eYRe RcV cVRd`_RS]j ]Z\V]j e` `TTfc Wc`^ aVcZ`U e` aVcZ`U) `c fdV `W UZWWVcV_e VdeZ^ReVd eYRe hV cVRd`_RS]j

T`f]U YRgV fdVU Z_ eYV TfccV_e aVcZ`U) h`f]U YRgV R ^ReVcZR] Z^aRTe `_ `fc WZ_R_TZR] T`_UZeZ`_ `c cVdf]ed `W `aVcReZ`_d+

NYV HR_RXV^V_e `W eYV f]eZ^ReV aRcV_e T`^aR_j YRd UZdTfddVU eYV UVgV]`a^V_e R_U dV]VTeZ`_ `W eYVdV TcZeZTR]

RTT`f_eZ_X VdeZ^ReVd hZeY eYV 9fUZe =`^^ZeeVV `W `fc ;`RcU `W ?ZcVTe`cd+ D_ RUUZeZ`_) eYVcV RcV `eYVc ZeV^d hZeYZ_ `fc

WZ_R_TZR] deReV^V_ed eYRe cVbfZcV VdeZ^ReZ`_) Sfe RcV _`e UVV^VU TcZeZTR] Rd UVWZ_VU RS`gV+ =YR_XVd Z_ VdeZ^ReVd fdVU

Z_ eYVdV R_U `eYVc ZeV^d T`f]U YRgV R ^ReVcZR] Z^aRTe `_ `fc WZ_R_TZR] deReV^V_ed+

DEJ8 ,( IKCC4HO E9 I?;D?9?64DJ 466EKDJ?D; FEB?6?8I $6^]cX]dTS%

IWPaT'5PbTS FPh\T]cb



.2

9EH7 CEJEH 6ECF4DO 4)I

DEJ8I JE J=8 9?D4D6?4B IJ4J8C8DJI

Nature of Estimates Required. QV ^fde ^R\V VdeZ^ReVd R_U Raa]j [fUX^V_e Z_ UVeVc^Z_Z_X eYV ac`gZdZ`_ W`c Z_T`^V

eRiVd W`c WZ_R_TZR] cVa`ceZ_X afca`dVd+ QV ^R\V eYVdV VdeZ^ReVd R_U [fUX^V_ed acZ^RcZ]j Z_ eYV W`]]`hZ_X RcVRd7 'Z(

eYV TR]Tf]ReZ`_ `W eRi TcVUZed) R_U 'ZZ( eYV TR]Tf]ReZ`_ `W UZWWVcV_TVd Z_ eYV eZ^Z_X `W cVT`X_ZeZ`_ `W cVgV_fV R_U ViaV_dV

W`c eRi R_U WZ_R_TZR] deReV^V_e afca`dVd eYRe hZ]] f]eZ^ReV]j SV cVa`ceVU Z_ eRi cVefc_d+ =YR_XVd Z_ eYVdV VdeZ^ReVd R_U

[fUX^V_ed ^Rj cVdf]e Z_ R ^ReVcZR] Z_TcVRdV `c UVTcVRdV e` `fc eRi ac`gZdZ`_) hYZTY h`f]U SV cVT`cUVU Z_ eYV aVcZ`U Z_

hYZTY eYV TYR_XV `TTfcd+

Assumptions and Approach Used + QV RcV dfS[VTe e` eYV Z_T`^V eRi ]Rhd R_U cVXf]ReZ`_d `W eYV AZ__ZdY eRi

[fcZdUZTeZ`_+ QV ^fde RddVdd eYV ]Z\V]ZY``U eYRe hV hZ]] SV RS]V e` cVT`gVc `fc UVWVccVU eRi RddVed RXRZ_de WfefcV

d`fcTVd `W eRiRS]V Z_T`^V+ DALM cVT`X_ZdVd UVWVccVU eRi RddVed e` eYV VieV_e eYRe Ze Zd ^`cV ]Z\V]j eYR_ _`e 'UVWZ_VU Rd

R ]Z\V]ZY``U `W ^`cV eYR_ 2-%( eYRe dfWWZTZV_e eRiRS]V ac`WZed hZ]] SV RgRZ]RS]V e` feZ]ZdV eYV UVUfTeZS]V eV^a`cRcj

UZWWVcV_TV `c f_fdVU eRi ]`ddVd+

=YR_XVd Z_ `fc [fUX^V_e cVXRcUZ_X eYV RSZ]Zej e` cVT`gVc `fc UVWVccVU eRi RddVed RcV cVW]VTeVU Z_ `fc eRi ac`gZdZ`_ Z_

eYV aVcZ`Ud Z_ hYZTY eYV TYR_XVd `TTfc+

• Mortality rates. H`ceR]Zej cReVd RcV UVgV]`aVU e` cVW]VTe RTefR] R_U ac`[VTeVU a]R_ ViaVcZV_TV

9ddf^aeZ`_d RcV dVe Re VRTY jVRc V_U R_U RcV XV_VcR]]j _`e TYR_XVU f_]Vdd eYVcV Zd R ^R[`c a]R_ VgV_e dfTY Rd R

dZX_ZWZTR_e TfceRZ]^V_e `c dVee]V^V_e eYRe h`f]U ecZXXVc R a]R_ cV^VRdfcV^V_e+

NYV VWWVTed `W RTefR] cVdf]ed UZWWVcZ_X Wc`^ `fc Rddf^aeZ`_d R_U eYV VWWVTed `W TYR_XZ_X Rddf^aeZ`_d RcV cVT`X_ZdVU Z_

9TTf^f]ReVU other comprehensive income/(loss) `_ `fc SR]R_TV dYVVe+

MVV I`eV .3 W`c ^`cV Z_W`c^ReZ`_ cVXRcUZ_X aV_dZ`_ T`ded R_U Rddf^aeZ`_d+

?]R^\T JPgTb

Nature of Estimates Required. NYV VdeZ^ReZ`_ `W `fc UVWZ_VU SV_VWZe aV_dZ`_ a]R_ `S]ZXReZ`_d R_U ViaV_dVd cVbfZcVd

eYRe hV ^R\V fdV `W VdeZ^ReVd `W eYV acVdV_e gR]fV `W ac`[VTeVU WfefcV aRj^V_ed e` R]] aRceZTZaR_ed) eR\Z_X Z_e`

T`_dZUVcReZ`_ eYV ]Z\V]ZY``U `W a`eV_eZR] WfefcV VgV_ed dfTY Rd UV^`XcRaYZT ViaVcZV_TV R_U YVR]eY TRcV T`de Z_TcVRdVd+

K]R_ `S]ZXReZ`_d R_U ViaV_dVd RcV SRdVU `_ ViZdeZ_X cVeZcV^V_e a]R_ ac`gZdZ`_d+ I` Rddf^aeZ`_ Zd ^RUV cVXRcUZ_X

R_j a`eV_eZR] WfefcV TYR_XVd e` SV_VWZe ac`gZdZ`_d SVj`_U eY`dV e` hYZTY hV RcV acVdV_e]j T`^^ZeeVU 'V+X+) Z_ ViZdeZ_X

]RS`fc T`_ecRTed(+

Assumptions and Approach Used. NYV Rddf^aeZ`_d fdVU Z_ UVgV]`aZ_X eYV cVbfZcVU VdeZ^ReVd Z_T]fUV eYV W`]]`hZ_X

\Vj WRTe`cd7

• Discount rates. Jfc UZdT`f_e cReV Rddf^aeZ`_ Zd SRdVU acZ^RcZ]j `_ eYV cVdf]ed `W R TRdY W]`h ^ReTYZ_X R_R]jdZd)

hYZTY ^ReTYVd eYV WfefcV TRdY `feW]`hd W`c VRTY ^R[`c a]R_ e` R jZV]U TfcgV SRdVU `_ YZXY*bfR]Zej S`_Ud daVTZWZT e` eYV

T`f_ecj `W eYV a]R_+ ;V_VWZe aRj^V_ed RcV UZdT`f_eVU Re eYV cReVd `_ eYV TfcgV R_U R dZ_X]V UZdT`f_e cReV daVTZWZT e`

eYV a]R_ Zd UVeVc^Z_VU+

• Salary growth. Jfc dR]Rcj Xc`heY Rddf^aeZ`_ cVW]VTed `fc ]`_X*eVc^ RTefR] ViaVcZV_TV) `fe]``\) R_U Rddf^VU

Z_W]ReZ`_+

• Inflation. Jfc Z_W]ReZ`_ Rddf^aeZ`_ Zd SRdVU `_ R_ VgR]fReZ`_ `W VieVc_R] ^Rc\Ve Z_UZTRe`cd) Z_T]fUZ_X cVR] Xc`dd

U`^VdeZT ac`UfTe Xc`heY R_U TV_ecR] SR_\ Z_W]ReZ`_ eRcXVed+

• Expected contributions. Jfc ViaVTeVU R^`f_e R_U eZ^Z_X `W T`_ecZSfeZ`_d Zd SRdVU `_ R_ RddVdd^V_e `W

^Z_Z^f^ cVbfZcV^V_ed) TRdY RgRZ]RSZ]Zej) R_U `eYVc T`_dZUVcReZ`_d 'V+X+) Wf_UVU deRefd) Rg`ZUR_TV `W cVXf]Re`cj

acV^Zf^d R_U ]VgZVd) R_U eRi VWWZTZV_Tj(+

• Retirement rates. LVeZcV^V_e cReVd RcV UVgV]`aVU e` cVW]VTe RTefR] R_U ac`[VTeVU a]R_ ViaVcZV_TV+

DEJ8 -( 6H?J?64B 466EKDJ?D; @K7;C8DJI& 8IJ?C4J8I& 4D7 4IIKCFJ?EDI $6^]cX]dTS%

FT]bX^]b
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4\T]S\T]cb 8UUTRcXeT 7PcT $P%

?ZdT]`dfcV D_ZeZReZgV * KcVdV_eReZ`_ `W AZ_R_TZR] MeReV^V_ed

'9^V_U^V_ed e` D9M . KcVdV_eReZ`_ `W AZ_R_TZR] MeReV^V_ed( ER_fRcj .) /-.3

=]RddZWZTReZ`_ R_U HVRdfcV^V_e `W MYRcV*SRdVU KRj^V_e NcR_dRTeZ`_d

'9^V_U^V_ed e` DALM / MYRcV*SRdVU KRj^V_e( ?VTV^SVc 0.) /-.3

4\T]S\T]cb 8UUTRcXeT 7PcT $P%

LVT`X_ZeZ`_ `W ?VWVccVU NRi 9ddVed W`c O_cVR]ZkVU G`ddVd

'9^V_U^V_ed e` D9M ./ D_T`^V NRiVd( ER_fRcj .) /-.4

?ZdT]`dfcV D_ZeZReZgV * MeReV^V_e `W =RdY A]`hd

'9^V_U^V_ed e` D9M 4 MeReV^V_e `W =RdY A]`hd ER_fRcj .) /-.4

NcR_dWVcd `W D_gVde^V_e Kc`aVcej

'9^V_U^V_ed e` D9M 1- D_gVde^V_e Kc`aVcej( ER_fRcj .) /-.5

A`cVZX_ =fccV_Tj NcR_dRTeZ`_d R_U 9UgR_TV =`_dZUVcReZ`_

'DALD= D_eVcacVeReZ`_ //( ER_fRcj .) /-.5

9aa]jZ_X DALM 6 AZ_R_TZR] D_decf^V_ed hZeY DALM 1 D_dfcR_TV =`_ecRTed

'9^V_U^V_ed e` DALM 1 D_dfcR_TV =`_ecRTed( ER_fRcj .) /-.5

'R( @Rc]j RU`aeZ`_ W`c VRTY `W eYV deR_URcUd Zd aVc^ZeeVU+

Revenue from Contracts with Customers. D_ HRj /-.1) eYV D9M; ZddfVU DALM .2 Revenue from Contracts with

Customers hYZTY cVbfZcVd cVT`X_ZeZ`_ `W cVgV_fV e` UVaZTe eYV ecR_dWVc `W ac`^ZdVU X``Ud `c dVcgZTVd e` Tfde`^Vcd Z_

R_ R^`f_e eYRe cVW]VTed eYV T`_dZUVcReZ`_ e` hYZTY hV ViaVTe e` SV V_eZe]VU Z_ ViTYR_XV W`c eY`dV X``Ud `c dVcgZTVd+

NYV D9M; YRd R]d` ZddfVU dVgVcR] faUReVd e` DALM .2+ NYV _Vh deR_URcU dfaVcdVUVd DALM XfZUR_TV `_ cVgV_fV

cVT`X_ZeZ`_) R_U cVbfZcVd eYV fdV `W ^`cV VdeZ^ReVd R_U [fUX^V_ed eYR_ eYV acVdV_e deR_URcUd+ De R]d` cVbfZcVd

RUUZeZ`_R] UZdT]`dfcVd+

QV hZ]] RU`ae eYV _Vh cVgV_fV XfZUR_TV VWWVTeZgV ER_fRcj .) /-.4) Sj cVT`X_ZkZ_X eYV Tf^f]ReZgV VWWVTe `W Z_ZeZR]]j

Raa]jZ_X eYV _Vh deR_URcU Rd R_ Z_TcVRdV e` eYV `aV_Z_X SR]R_TV `W cVeRZ_VU VRc_Z_Xd+ QV ViaVTe eYZd RU[fde^V_e e`

YRgV R_ Z^^ReVcZR] Z^aRTe e` `fc _Ve Z_T`^V `_ R_ `_X`Z_X SRdZd+ 9U`aeZ`_ `W eYV _Vh deR_URcU hZ]] R]d` cVdf]e Z_

TYR_XVd Z_ T]RddZWZTReZ`_ SVehVV_ Revenues ) Cost of sales ) Non-Financial services other income/(expense), net, R_U

Financial services other income/(expense), net.

NYV D_eVc_ReZ`_R] 9TT`f_eZ_X MeR_URcUd ;`RcU 'mD9M;n( YRd ZddfVU eYV W`]]`hZ_X R^V_U^V_ed) hYZTY RcV _`e ViaVTeVU

e` YRgV R ^ReVcZR] Z^aRTe e` `fc WZ_R_TZR] deReV^V_ed `c WZ_R_TZR] deReV^V_e UZdT]`dfcVd7

NYV W`]]`hZ_X cVacVdV_e eYV deR_URcUd eYRe hZ]]) `c RcV ViaVTeVU e`) cVdf]e Z_ R dZX_ZWZTR_e TYR_XV Z_ acRTeZTV R_U,`c YRgV

R dZX_ZWZTR_e WZ_R_TZR] Z^aRTe e` A`cU H`e`c =`^aR_j 9,M+

Leases. D_ ER_fRcj /-.3) eYV D9M; ZddfVU D_eVc_ReZ`_R] AZ_R_TZR] LVa`ceZ_X MeR_URcUd 'DALM( .3 Leases hYZTY

ac`gZUVd XfZUR_TV `_ eYV cVT`X_ZeZ`_) ^VRdfcV^V_e) acVdV_eReZ`_ R_U UZdT]`dfcV `W ]VRdVd+ NYV _Vh deR_URcU

dfaVcdVUVd acVdV_e DALM XfZUR_TV `_ ]VRdVd R_U cVbfZcVd dfSdeR_eZR]]j R]] ]VRdVd e` SV cVa`ceVU `_ eYV SR]R_TV dYVVe

Rd cZXYe*`W*fdV RddVed R_U ]VRdV ]ZRSZ]ZeZVd) Rd hV]] Rd RUUZeZ`_R] UZdT]`dfcVd+ NYV _Vh deR_URcU Zd VWWVTeZgV Rd `W

ER_fRcj .) /-.6) R_U VRc]j RU`aeZ`_ Zd aVc^ZeeVU+ QV RcV RddVddZ_X eYV a`eV_eZR] Z^aRTe e` `fc WZ_R_TZR] deReV^V_ed

R_U UZdT]`dfcVd+

Financial Instruments. D_ Ef]j /-.1) eYV D9M; ZddfVU DALM 6 Financial Instruments, Z_T`ca`cReZ_X R _Vh ViaVTeVU

]`dd Z^aRZc^V_e ^`UV] R_U ac`gZUZ_X TVceRZ_ R^V_U^V_ed e` eYV T]RddZWZTReZ`_ R_U ^VRdfcV^V_e cVbfZcV^V_ed W`c

WZ_R_TZR] RddVed+ NYV _Vh deR_URcU Zd VWWVTeZgV Rd `W ER_fRcj .) /-.5) R_U VRc]j RU`aeZ`_ Zd aVc^ZeeVU+ QV RcV

RddVddZ_X eYV a`eV_eZR] Z^aRTe e` `fc WZ_R_TZR] deReV^V_ed R_U UZdT]`dfcVd+

DEJ8 .( D8M IJ4D74H7I 4D7 ?DJ8HFH8J4J?EDI DEJ O8J 47EFJ87

4S^_cX^] ^U DTf 4RR^d]cX]V IcP]SPaSb

QV RU`aeVU eYV W`]]`hZ_X R^V_U^V_ed UfcZ_X /-.3) _`_V `W hYZTY YRU R ^ReVcZR] Z^aRTe e` `fc WZ_R_TZR] deReV^V_ed

`c WZ_R_TZR] deReV^V_e UZdT]`dfcVd7

4RR^d]cX]V IcP]SPaSb ?bbdTS 5dc D^c OTc 4S^_cTS
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MR]Vd `W _Vh gVYZT]Vd) aRced) R_U RTTVdd`cZVd /)44.)520 /)4.-)-/3

MR]Vd `W gVYZT]Vd acVgZ`fd]j ]VRdVU f_UVc `aVcReZ_X ]VRdVd * *

JeYVc 6)056 5)/53

N`eR] cVgV_fVd /)45.)/1/ /)4.5)0./

KfcTYRdV `W _Vh gVYZT]Vd) aRced R_U RTTVdd`cZVd /)30-)233 /)24.)165

?VacVTZReZ`_ 0.4 06.

QRccR_ej /5)334 0.)/6.

9UgVceZdZ_X 23)-33 26)53.

JeYVc 2/)104 14)/2-

N`eR] T`de `W dR]Vd R_U dV]]Z_X) RU^Z_ZdecReZgV) R_U `eYVc ViaV_dVd /)435)-20 /)4.-)/6.

D_eVcVde Z_T`^V * *

D_eVcVde ViaV_dV '0)204( '0)---(

N`eR] `eYVc Z_eVcVde 'ViaV_dV(,Z_T`^V) _Ve '0)204( '0)---(

=`^^ZddZ`_ 50. .)-./

N`eR] 50. .)-./

DEJ8 /( H8L8DK8I

9^`f_ed Z_T]fUVU Z_ Revenues `_ `fc Z_T`^V deReV^V_e hVcV Rd W`]]`hd 'Z_ N?FF(7

9^a cWT hTPab T]STS 7TRT\QTa -+&

,*+0 ,*+/

NYVcV RcV W`fc UVR]Vc Xc`fad eYRe eYV T`^aR_j YRU dR]Vd e` Z_ /-.3) hY` VRTY cVacVdV_e Z_ ViTVdd `W .-% `W eYV

T`^aR_j&d e`eR] cVgV_fV7 9_UVcdV_ ;Z]Vc 9,M) 9fe`YfdVe PVdeVcXRRcU 9,M KVcd`_g`X_V) PZR ;Z]Vc 9,M R_U ;[Rc_V

IZV]dV_ 9,M+

9^a cWT hTPab T]STS 7TRT\QTa -+&

,*+0 ,*+/

9^`f_ed Z_T]fUVU Z_ Other income/(expense), net `_ `fc Z_T`^V deReV^V_e hVcV Rd W`]]`hd 'Z_ N?FF(7

9^a cWT hTPab T]STS 7TRT\QTa -+&

,*+0 ,*+/

DEJ8 2( EJ=8H ?D6EC8)$8NF8DI8%& D8J

9^`f_ed Z_T]fUVU Z_ Other interest income/(expense) and finance income/(cost), net `_ `fc Z_T`^V deReV^V_e hVcV

Rd W`]]`hd 'Z_ N?FF(7

DEJ8 0( JEJ4B 6EIJ E9 I4B8I 4D7 I8BB?D;& 47C?D?IJH4J?L8& 4D7 EJ=8H 8NF8DI8I

DEJ8 1( EJ=8H ?DJ8H8IJ ?D6EC8)$8NF8DI8% 4D7 9?D4D68 ?D6EC8)$6EIJ%& D8J

9^`f_ed Z_T]fUVU Z_ Cost of sales R_U delling, administrative, and other expenses `_ `fc Z_T`^V deReV^V_e hVcV Rd

W`]]`hd 'Z_ N?FF(7

9^a cWT hTPab T]STS 7TRT\QTa -+&

,*+0 ,*+/
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=`de `W dR]Vd .)22- '3-6(

IVe W`cVZX_ TfccV_Tj ViTYR_XV ']`ddVd(,XRZ_d .)22- '3-6(

6daaT]c

=fccV_e eRi `_ ac`WZed W`c eYV jVRc * '315(

=YR_XV Z_ VdeZ^ReVd cV]ReVU e` acZ`c jVRcd '.2( *

N`eR] TfccV_e '.2( '315(

7TUTaaTS

JcZXZ_ReZ`_ R_U cVgVcdR] `W eV^a`cRcj UZWWVcV_TVd '/)446( .)504

=YR_XVd Z_ eRi ]`ddVd TRccZVU W`chRcU 1-6 '/)23-(

PR]fReZ`_ 9]]`hR_TV /)04- 4/0

N`eR] UVWVccVU * *

?]R^\T cPg QT]TUXc)$Tg_T]bT% '.2( '315(

D_T`^V SVW`cV Z_T`^V eRiVd .-)150 3)-00

NRi TR]Tf]ReVU Re U`^VdeZT eRi cReVd Raa]ZTRS]V e` ac`WZed '/-.3 * //+-% R_U /-.2 * /0+2%( '/)0-3( '.)1.5(

NRi VWWVTed `W7

@iaV_dVd,'D_T`^V( _`e 'eRiRS]V(,UVUfTeZS]V W`c eRi afca`dVd '1( '/(

=YR_XV Z_ eRi cReVd

=YR_XV Z_ VdeZ^ReV cV]ReVU e` acZ`c jVRcd '42( 16

PR]fReZ`_ R]]`hR_TVd /)04- 4/0

D_T`^V eRi SV_VWZe,'ViaV_dV( '.2( '315(

@WWVTeZgV eRi cReV -% ..%

?VWVccVU eRi RddVed 3)--- 3)---

?VWVccVU eRi ]ZRSZ]ZeZVd * *

IVe UVWVccVU eRi RddVed 3)--- 3)---

9^a cWT hTPab T]STS 7TRT\QTa -+&

,*+0 ,*+/

9^a cWT hTPab T]STS 7TRT\QTa -+&

9^a cWT hTPab T]STS 7TRT\QTa -+&

,*+0 ,*+/

NYV UVWVccVU eRi R^`f_ed dY`h_ `_ eYV SR]R_TV dYVVe Re ?VTV^SVc 0. hVcV Rd W`]]`hd 'Z_ N?FF(7

,*+0 ,*+/

NYV R^`f_e `W cVa`ceVU Z_T`^V eRiVd Z_ eYV deReV^V_e `W T`^acVYV_dZgV Z_T`^V cVT`_TZ]VU hZeY Z_T`^V eRiVd

TR]Tf]ReVU fdZ_X A`cU H`e`c =`^aR_j 9,Mo Raa]ZTRS]V eRi cReV Re ?VTV^SVc 0. hRd Rd W`]]`hd 'Z_ N?FF(+ A`cU H`e`c

=`^aR_j 9,Mo Raa]ZTRS]V eRi cReV Zd //+-%+ D_T`^V eRi aRZU UfcZ_X eYV jVRcd V_UVU ?VTV^SVc 0.) /-.3 R_U /-.2

hVcV ?FF 330)330 R_U ?FF .).20)430 cVdaVTeZgV]j

NYV Income tax benefit/(expense) `_ `fc Z_T`^V deReV^V_e hRd VdeZ^ReVU Rd W`]]`hd 'Z_ N?FF(7

,*+0 ,*+/

DEJ8 +*( ?D6EC8 J4N 58D89?J)$8NF8DI8%

Net foreign currency exchange gains/(losses) cVT`X_ZdVU `_ `fc Z_T`^V deReV^V_e hVcV Rd W`]]`hd 'Z_ N?FF(7

DEJ8 3( D8J 9EH8?;D 6KHH8D6O 8N6=4D;8 ;4?DI)$BEII8I%
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7TUTaaTS cPg PbbTcb

NRi ]`ddVd TRccZVU W`chRcU .-)/.1 6)543

?VR]Vc R_U Tfde`^Vc T]RZ^d 3)/1/ 4)050

LVdVcgV W`c U`fSeWf] UVSed * .2

=`^aV_dReZ`_ RTTcfR]d 644 /)312

?VWVccVU eRi RddVed .4)100 .6)6.6

GVdd7 gR]fReZ`_ R]]`hR_TV '..)0/1( '.0)432(

J^cP[ STUTaaTS cPg PbbTcb 3).-6 3).21

7TUTaaTS cPg [XPQX[XcXTb

?VacVTZReZ`_ R_U R^`ceZkReZ`_ 'ViT]fUZ_X ]VRdZ_X ecR_dRTeZ`_d( '.-6( '.21(

J^cP[ STUTaaTS cPg [XPQX[XcXTb '.-6( '.21(

DTc STUTaaTS cPg PbbTcb 3)--- 3)---

7TUTaaTS cPg PbbTcb

=fccV_e a`ceZ`_ /)--- /)---

I`_*TfccV_e a`ceZ`_ 1)--- 1)---

J^cP[ STUTaaTS cPg PbbTc 3)--- 3)---

7TUTaaTS cPg [XPQX[XcXTb

=fccV_e a`ceZ`_ * *

I`_*TfccV_e a`ceZ`_ * *

J^cP[ STUTaaTS cPg [XPQX[XcXTb * *

DTc STUTaaTS cPg PbbTcb 3)--- 3)---

NcRUV LVTVZgRS]Vd 1)506 1)645

9^`f_ed `hVU Sj Xc`fa f_UVceR\Z_Xd 0-.)1.. 001)5.3

9^`f_ed `hVU Sj [`Z_e gV_efcVd `W eYV f]eZ^ReV aRcV_e T`^aR_j 06)1.2 //)250

JeYVc .)5-0 .)452

J^cP[ 014)135 031).3/

=fccV_e 013)21- 030)/1-
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%+()-)+()+0 $1(*0,.2/ ')-,.0!
!
Vq!vjg!Ujctgjqnfgtu!qh!Hqtf!Oqvqt!Eqorcp{!C0U!
!
Qrkpkqp!

Kp!qwt!qrkpkqp-!vjg!Hkpcpekcn!Uvcvgogpvu!ikxg!c!vtwg!cpf!hckt!xkgy!qh!vjg!hkpcpekcn!rqukvkqp!qh!vjg!Eqo.
rcp{!cv!42!Fgegodgt!3127-!cpf!qh!vjg!tguwnvu!qh!vjg!Eqorcp{_V!qrgtcvkqpu!cpf!ecuj!hnqyu!hqt!vjg!hk.
pcpekcn!{gct!2!Lcpwct{!.!42!Fgegodgt!3127!kp!ceeqtfcpeg!ykvj!Kpvgtpcvkqpcn!Hkpcpekcn!Tgrqtvkpi!
Uvcpfctfu!cu!cfqrvgf!d{!vjg!GW!cpf!hwtvjgt!tgswktgogpvu!kp!vjg!Fcpkuj!Hkpcpekcn!Uvcvgogpvu!Cev/!
!
Yg!jcxg!cwfkvgf!vjg!Hkpcpekcn!Uvcvgogpvu!qh!Hqtf!Oqvqt!Eqorcp{!C0U!hqt!vjg!hkpcpekcn!{gct!2!Lcpwct{!
.!42!Fgegodgt!3127-!yjkej!eqortkug!kpeqog!uvcvgogpv!cpf!uvcvgogpv!qh!eqortgjgpukxg!kpeqog-!dcn.
cpeg!ujggv-!uvcvgogpv!qh!ecuj!hnqyu-!uvcvgogpv!qh!ejcpigu!kp!gswkv{!cpf!pqvgu-!kpenwfkpi!c!uwooct{!qh!
ukipkhkecpv!ceeqwpvkpi!rqnkekgu!$]ILQDQFLDO VWDWHPHQWV^%/!
!
Dcuku!hqt!Qrkpkqp!

Yg!eqpfwevgf!qwt!cwfkv!kp!ceeqtfcpeg!ykvj!Kpvgtpcvkqpcn!Uvcpfctfu!qp!Cwfkvkpi!)KUCu*!cpf!vjg!cffk.
vkqpcn!tgswktgogpvu!crrnkecdng!kp!Fgpoctm/!Qwt!tgurqpukdknkvkgu!wpfgt!vjqug!uvcpfctfu!cpf!tgswktg.
ogpvu!ctg!hwtvjgt!fguetkdgf!kp!vjg!(A37@<>B? -4?=<;?71787@74? 5<> @64 (A37@ <5 @64 *7;0;2708 .@0@494;@?!
ugevkqp!qh!qwt!tgrqtv/!Yg!ctg!kpfgrgpfgpv!qh!vjg!Eqorcp{!kp!ceeqtfcpeg!ykvj!vjg!Kpvgtpcvkqpcn!Gvjkeu!
@WDQGDUGV 3RDUG IRU 2FFRXQWDQWV_ 4RGH RI 6WKLFV IRU >URIHVVLRQDO 2FFRXQWDQWV $96@32 4RGH% DQG WKH
cffkvkqpcn!tgswktgogpvu!crrnkecdng!kp!Fgpoctm-!cpf!yg!jcxg!hwnhknngf!qwt!qvjgt!gvjkecn!tgurqpukdknkvkgu!
kp!ceeqtfcpeg!ykvj!vjgug!tgswktgogpvu/!Yg!dgnkgxg!vjcv!vjg!cwfkv!gxkfgpeg!yg!jcxg!qdvckpgf!ku!uwhhk.
ekgpv!cpf!crrtqrtkcvg!vq!rtqxkfg!c!dcuku!hqt!qwt!qrkpkqp/!
!
,>->1718> 98 (-8-31718>B= +1@51A!

<DQDJHPHQW LV UHVSRQVLEOH IRU <DQDJHPHQW_V ?HYLHZ(!
!
Qwt!qrkpkqp!qp!vjg!hkpcpekcn!uWDWHPHQWV GRHV QRW FRYHU <DQDJHPHQW_V ?HYLHZ& DQG ZH GR QRW H[SUHVV
cp{!hqto!qh!cuuwtcpeg!eqpenwukqp!vjgtgqp/!
!
Kp!eqppgevkqp!ykvj!qwt!cwfkv!qh!vjg!hkpcpekcn!uWDWHPHQWV& RXU UHVSRQVLELOLW\ LV WR UHDG <DQDJHPHQW_V
Tgxkgy!cpf-!kp!fqkpi!uq-!eqpukfHU ZKHWKHU <DQDJHPHQW_V ?HYLHZ LV PDWHULDOO\ LQFRQVLVWHQW ZLWK WKH
hkpcpekcn!uvcvgogpvu!qt!qwt!mpqyngfig!qdvckpgf!fwtkpi!vjg!cwfkv-!qt!qvjgtykug!crrgctu!vq!dg!ocvgtkcnn{!
okuuvcvgf/!
!
<RUHRYHU& LW LV RXU UHVSRQVLELOLW\ WR FRQVLGHU ZKHWKHU <DQDJHPHQW_V ?HYLHZ!rtqxkfgu!vjg!kphqtocvkqp!
tgswktgf!wpfgt!vjg!Fcpkuj!Hkpcpekcn!Uvcvgogpvu!Cev/!
!
Dcugf!qp!vjg!yqtm!yg!jcxg!rgthqtogf-!kp!qwt!xkgy-!<DQDJHPHQW_V ?HYLHZ LV LQ DFFRUGDQFH ZLWK WKH
Hkpcpekcn!Uvcvgogpvu!cpf!jcu!dggp!rtgrctgf!kp!ceeqtfcpeg!ykvj!vjg!tgswktgogpvu!qh!vjg!Fcpkuj!Hk.
pcpekcn!Uvcvgogpvu!Cev/!Yg!fkf!pqv!kfgpvkh{!cp{!ocvgtkcn!okuuvcvgogpv!kp!<DQDJHPHQW_V ?HYLHZ(!
!
(-8-31718>B= +1=;98=5.565>51= 29< >41 '58-8/5-6 ,>->1718>=!

Ocpcigogpv!ku!tgurqpukdng!hqt!vjg!rtgrctcvkqp!qh!Hkpcpekcn!Uvcvgogpvu!vjcv!ikxg!c!vtwg!cpf!hckt!xkgy!kp!
ceeqtfcpeg!ykvj!Kpvgtpcvkqpcn!Hkpcpekcn!Tgrqtvkpi!Uvcpfctfu!cu!cfqrvgf!d{!vjg!GW!cpf!hwtvjgt!tg.
swktgogpvu!kp!vjg!Fcpkuj!Hkpcpekcn!Uvcvgogpvu!Cev-!cpf!hqt!uwej!kpvgtpcn!eqpvtqn!cu!Ocpcigogpv!fg.
vgtokpgu!ku!pgeguuct{!vq!gpcdng!vjg!rtgrctcvkqp!qh!hkpcpekcn!uvcvgogpvu!vjcv!ctg!htgg!htqo!ocvgtkcn!oku.
uvcvgogpv-!yjgvjgt!fwg!vq!htcwf!qt!gttqt/!
!
Kp!rtgrctkpi!vjg!hkpcpekcn!uWDWHPHQWV& <DQDJHPHQW LV UHVSRQVLEOH IRU DVVHVVLQJ WKH 4RPSDQ\_V DELOLW\
vq!eqpvkpwg!cu!c!iqkpi!eqpegtp-!fkuenqukpi-!cu!crrnkecdng-!ocvvgtu!tgncvgf!vq!iqkpi!eqpegtp!cpf!wukpi!
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vjg!iqkpi!eqpegtp!dcuku!qh!ceeqwpvkpi!kp!rtgrctkpi!vjg!hkpcpekcn!uvcvgogpvu!wpnguu!Ocpcigogpv!gkvjgt!
kpvgpfu!vq!nkswkfcvg!vjg!Eqorcp{!qt!vq!egcug!qrgtcvkqpu-!qt!jcu!pq!tgcnkuvke!cnvgtpcvkxg!dwv!vq!fq!uq/!
!
$?05>9<B= +1=;98=5.565>51= 29< >41 $?05> 92 >41 '58-8/5-6 ,>->1718>=!

Qwt!qdlgevkxgu!ctg!vq!qdvckp!tgcuqpcdng!cuuwtcpeg!cdqwv!yjgvjgt!vjg!hkpcpekcn!uvcvgogpvu!cu!c!yjqng!
ctg!htgg!htqo!ocvgtkcn!okuuvcvgogpv-!yjgvjgt!fwg!vq!htcwf!qt!gttqt-!cpf!vq!kuuwg!cp!cwfLWRU_V UHSRUW
vjcv!kpenwfgu!qwt!qrkpkqp/!Tgcuqpcdng!cuuwtcpeg!ku!c!jkij!ngxgn!qh!cuuwtcpeg-!dwv!ku!pqv!c!iwctcpvgg!
vjcv!cp!cwfkv!eqpfwevgf!kp!ceeqtfcpeg!ykvj!KUCu!cpf!vjg!cffkvkqpcn!tgswktgogpvu!crrnkecdng!kp!Fgp.
octm!yknn!cnyc{u!fgvgev!c!ocvgtkcn!okuuvcvgogpv!yjgp!kv!gzkuvu/!Okuuvcvgogpvu!ecp!ctkug!htqo!htcwf!qt!
gttqt!cpf!ctg!eqpukfgtgf!ocvgtkcn!kh-!kpfkxkfwcnn{!qt!kp!vjg!ciitgicvg-!vjg{!eqwnf!tgcuqpcdn{!dg!gz.
rgevgf!vq!kphnwgpeg!vjg!geqpqoke!fgekukqpu!qh!wugtu!vcmgp!qp!vjg!dcuku!qh!vjgug!hkpcpekcn!uvcvgogpvu/!
!
Cu!rctv!qh!cp!cwfkv!eqpfwevgf!kp!ceeqtfcpeg!ykvj!KUCu!cpf!vjg!cffkvkqpcn!tgswktgogpvu!crrnkecdng!kp!
Fgpoctm-!yg!gzgtekug!rtqhguukqpcn!lwfigogpv!cpf!ockpvckp!rtqhguukqpcn!uegrvkekuo!vjtqwijqwv!vjg!
cwfkv/!Yg!cnuq<!
!

' Kfgpvkh{!cpf!cuuguu!vjg!tkumu!qh!ocvgtkcn!okuuvcvgogpv!qh!vjg!hkpcpekcn!uvcvgogpvu-!yjgvjgt!fwg!vq!
htcwf!qt!gttqt-!fgukip!cpf!rgthqto!cwfkv!rtqegfwtgu!tgurqpukxg!vq!vjqug!tkumu-!cpf!qdvckp!cwfkv!gx.
kfgpeg!vjcv!ku!uwhhkekgpv!cpf!crrtqrtkcvg!vq!rtqxkfg!c!dcuku!hqt!qwt!qrkpkqp/!Vjg!tkum!qh!pqv!fgvgev.
kpi!c!ocvgtkcn!okuuvcvgogpv!tguwnvkpi!htqo!htcwf!ku!jkijgt!vjcp!hqt!qpg!tguwnvkpi!htqo!gttqt!cu!
htcwf!oc{!kpxqnxg!eqnnwukqp-!hqtigt{-!kpvgpvkqpcn!qokuukqpu-!okutgrtgugpvcvkqpu-!qt!vjg!qxgttkfg!qh!
kpvgtpcn!eqpvtqn/!

' Qdvckp!cp!wpfgtuvcpfkpi!qh!kpvgtpcn!eqpvtqn!tgngxcpv!vq!vjg!cwfkv!kp!qtfgt!vq!fgukip!cwfkv!rtqeg.
fwtgu!vjcv!ctg!crrtqrtkcvg!kp!vjg!ektewouvcpegu-!dwv!pqv!hqt!vjg!rwtrqug!qh!gzrtguukpi!cp!qrkpkqp!
RQ WKH HIIHFWLYHQHVV RI WKH 4RPSDQ\_V LQWHUQDO FRQWURO(!

' Gxcnwcvg!vjg!crrtqrtkcvgpguu!qh!ceeqwpvkpi!rqnkekgu!wugf!cpf!vjg!tgcuqpcdngpguu!qh!ceeqwpvkpi!
guvkocvgu!cpf!tgncvgf!fkuenquwtgu!ocfg!d{!Ocpcigogpv/!

' 4RQFOXGH RQ WKH DSSURSULDWHQHVV RI <DQDJHPHQW_V XVH RI WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ LQ

rtgrctkpi!vjg!hkpcpekcn!uvcvgogpvu!cpf-!dcugf!qp!vjg!cwfkv!gxkfgpeg!qdvckpgf-!yjgvjgt!c!ocvgtkcn!
XQFHUWDLQW\ H[LVWV UHODWHG WR HYHQWV RU FRQGLWLRQV WKDW PD\ FDVW VLJQLILFDQW GRXEW RQ WKH 4RPSDQ\_V
cdknkv{!vq!eqpvkpwg!cu!c!iqkpi!eqpegtp/!Kh!yg!eqpenwfg!vjcv!c!ocvgtkcn!wpegtvckpv{!gzkuvu-!yg!ctg!tg.
swktgf!vq!ftcy!cvWHQWLRQ LQ RXU DXGLWRU_V UHSRUW WR WKH UHODWHG GLVFORVXUHV LQ WKH hkpcpekcn!uvcvg.
ogpvu!qt-!kh!uwej!fkuenquwtgu!ctg!kpcfgswcvg-!vq!oqfkh{!qwt!qrkpkqp/!Qwt!eqpenwukqpu!ctg!dcugf!qp!
WKH DXGLW HYLGHQFH REWDLQHG XS WR WKH GDWH RI RXU DXGLWRU_V UHSRUW( 8RZHYHU& hwvwtg!gxgpvu!qt!eqpfk.
vkqpu!oc{!ecwug!vjg!Eqorcp{!vq!egcug!vq!eqpvkpwg!cu!c!iqkpi!eqpegtp/!

' Gxcnwcvg!vjg!qxgtcnn!rtgugpvcvkqp-!uvtwevwtg!cpf!eqpvgpvu!qh!vjg!hkpcpekcn!uvcvgogpvu-!kpenwfkpi!vjg!
fkuenquwtgu-!cpf!yjgvjgt!vjg!hkpcpekcn!uvcvgogpvu!tgrtgugpv!vjg!wpfgtn{kpi!vtcpucevkqpu!cpf!
gxgpvu!kp!c!ocppgt!vjcv!ikxgu!c!vtwg!cpf!hckt!xkgy/!

! !
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FORD MOTOR COMPANY A'S 
NOTES TO THE FINANCIAL STATEMEK,TS 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
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