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5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 1!

!"#$%&'()&(*+,&-. .

-./'#!01#23/4!!05! "#$$%&'17664&!()*)+()! !

"#$$%&''.''42!! 5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!
7':.;4'!!$4'&%2476/:.&9/%6<4'!.!=#&41'/<#:4'!
@!?%,%'41!

!

A5=B! CDE@E(@E*(F@))C@(! !

G%&,#''4&! H#&.1!AI41<%2'J!K41&.9!?.1;<L46J!M%<1!N#O14!
59L42:.9J!A1O4I%&O!"#/67//41J!K##9%1!
-41146%J!K#114!P3$;#<2!

!

P#'%!,%&!,4&;.O/'.22.1O! (FQ!1%:46I4&!()*)! !

R&%/L49'24;4&! H#&.1!AI41<%2'! !

H:#2.'4'//.9&4&! 5'4.1#&!5'&86! !

S$$;&#O/O.:4&! N.2L8:4&1;4$#&'4641'4'! !

T.2OL41O42.O<4'! S,,41'2.O!! !

R7I2./4&'!! RPG!!UUUQ:./'#@#1#23/4Q1%!

RPG!>N.2L8:4&1;4$#&'4641'4'/!/.;4!$V!
UUUQ&4OL4&.1O41Q1%!

!

B89942%&;! 5#6,711/89%1%6./9!#1#23/4J!!
$4'&%2476/:.&9/%6<4'J!:4&;/4''.1O!#:!6.2L8!

!

!

!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 2!

!"#"#$%%
-./'#!01#23/4!<#&!$V!%$$;&#O!,&#!5'3&.1O/O&7$$41!,%&!<42<4'2.O!,%&:#2'1.1O!#:!1%&/94!
<#:%6&V;4&!:+N.2L8:4&1;4$#&'4641'4'!OL411%6,8&'!41!/#6,711/89%1%6./9!#1#23/4!#:!
4:41'7422!7':.;4'!$4'&%2476/#9'.:.'4'!.!=#&41'/<#:4'@?%,%'41Q!

01#23/41!I3OO4&!.!#22!<%:4;/#9!$V!;4'!,#O2.O4!O&7112#O4'!,%&!%$$;#'4&.1O41!#:!
,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'@?%,%'41J!7'#&I4.;4'!#:!;4!&V;O.:41;4!O&7$$414!
!"#$%#&'()*+!71;4&!24;42/4!#:!B%&/9!R%2#&.1/'.'7''J!,-.)-/01%1#2#)*33.1!71;4&!24;42/4!
#:!K#:,%&/91.1O/.1/'.'7''4'!%O!4%2%0(#)*33.1!71;4&!24;42/4!#:!H3/':4&94'Q!!

R&%/L49'4'!4&!OL411%6,8&'!.!$4&.%;41!L72.@%9'%I4&!()*)Q!-./'#!01#23/4!<#&!<#''!$&%/L49'@
24;4&#1/:#&J!641/!B%&/9!.1/'.'7''!,%&!1#'7&,%&:#2'1.1O!WBAB0X!%O!5'#'./'./9!/41'&#2I3&V!
W55=X!<#&!;42'#''!.!$&%/L49'4'Q!-.;4&4!<#&!41!49/$4&'O&7$$4!:Y&'!'.2913''4'!$&%/L49'4'J!
64;!&4$&4/41'#1'4&!,&#!K#:,%&/91.1O/.1/'.'7''4'!WZ&.9!S2/41+=L8&1!Z.1#&![&8/:.9XJ!
\1.:4&/.'4'4'!.!S/2%!WN.]<#42!K%42XJ!\1.:4&/.'4'4'!.!5'#:#1O4&!WR4''4&!S/671;/41XJ!BAB0!
WZ2./#I4'!G%&/O&41!J!N#&O&4'4!59V&J!0&14!G%224/'#;X!%O!\1.:4&/.'4'4'!,%&!6.2L8!%O!
I.%:.'41/9#$!W5'V24!B#:&7;XQ!A!28$4'!#:!$&%/L49'4'!<#&!;4'!I2.''!#&&#1O4&'!(!#&I4.;/@
/46.1#&4&!WU%&9/<%$X!64;!$&%/L49''4#64'!%O!49/$4&'O&7$$41!<:%&!I4&8&'4!
;4$#&'4641'4&!%O!71;4&2.OO41;4!4'#'4&!4&!I2.''!.1:.'4&'Q!T46#!$V!,8&/'4!#&I4.;//46.1#&!
:#&!6.2L8!%O!$V!;4'!#1;&4!/46.1#&4'!9%1/49:41/4&!#:!$4'&%2476/:.&9/%6<4'41J!
<4&71;4&!&./.9%41!,%&!#97''7'/2.$$Q!54!:4;24OO!(!%O!^!,%&!#O41;#!%O!;42'#94&2./'4&Q!

S$$;&#O/O.:4&/!9%1'#9'$4&/%14&!<#&!:Y&'!=41'!0&14!5Y'<4&!%O!N#&'.1!56.'Q!

-.!'#994&!<4&:4;!#224!/%6!<#&!/'.2'!'.;!'.2!;./$%/./L%1!%O!/%6!<#&!O.''!6#1O4!:42,71;4&'4!
.11/$.22Q!!

G&#!-./'#!01#23/4!<#&!,82O41;4!;42'#''!.!4:#274&.1O41_!!H#&.1!AI41<%2'J!A1O4I%&O!
"#/67//41J!M%<1!N#O14!59L42:.9J!K##9%1!-41146%!%O!K#114!P3$;#<2Q!G&#!BAB0!<#&!
K41&.9!?.1;<L46!:Y&'!/41'&#2J!%O!,&#!55=!<#&!?#&/!?.1;<%2'!;42'#''Q!!

01#23/41!4&!OL411%6,8&'!7'41!I.1;.1O4&!,&#!%$$;&#O/O.:4&Q!Z:41'74224!,4.2!%O!6#1O24&!4&!
-./'#!01#23/4/!#1/:#&Q!!

-./'#!01#23/4!05!! (FQ!1%:46I4&!()*)!

!

H#&.1!AI41<%2'!! ! ! ! ! 5'4.1#&!5'&86!

R&%/L49'24;4&!! ! ! ! ! H:#2.'4'//.9&4&!

-./'#!01#23/4!05!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 3!

!

/''0"+)!

G%&%&; QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(!

5#6641;&#O QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQD!

*Q! G%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!>!?%,%'41QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(*!

*Q*! S$$;#'4&.1O!#:!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!>!?%,%'41 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(*!

*Q(! 5#6,711/89%1%6./9!#1#23/4!#:!7':.;4'!$4'&%2476/:.&9/%6<4' QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ((!

*Q^! 0:O&41/1.1O4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(^!

(Q! K:#!4&!41!/#6,711/89%1%6./9!#1#23/4`QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(F!

(Q*! K%:4;'&499414!.!41!/#6,711/89%1%6./9!13''4@9%/'1#;/#1#23/4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQ(F!

(Q*Q*! H#2972#/L%1/$&./4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(D!

(Q*Q(! G%&;42.1O/4,,49'4& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(D!

(Q(! -4&;/4''.1O!#:!6.2L8O%;4& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(D!

(Q(Q*! K#:4'/!89%/3/'46'L414/'4&!>!#:9#/'1.1O!$V!1#'7&9#$.'#241QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(E!

(Q(Q(! 02'4&1#'.:!:4&;/4''.1O!#:!.994@$&.//#''4!4,,49'4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(C!

(Q^! P./9%1'4&.1O!%O!7/.994&<4'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ(C!

(Q^Q*! P./9%1'4&.1O!#:!,&46'.;.O4!.11'49'4&!%O!9%/'1#;4& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^)!

(Q^Q(! KV1;'4&.1O!#:!7/.994&<4'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^)!

(Qa! G%&13I#&4!%O!.994@,%&13I#&4!&4//7&/4&!$V!2#1O!/.9'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^(!

(Qb! S$/L%1/:4&;.4& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^^!

(QF! G%&7'/4'1.1O4&!I&79'!.!:V&!#1#23/4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^^!

(QFQ*! =#/./QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^^!

(QFQ(! 541/.'.:.'4'/#1#23/4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^a!

^Q! G%&:41'4'!7':.92.1O!<:./!%6&V;4'!.994!V$14/!,%&!7'I3OO.1O QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^F!

^Q*! B%&O4!.!()b) QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^F!

^Q(! BY&.1O/:.&9/%6<4'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^D!

^Q(Q*! G./94&.!%O!<#:I&79QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ^E!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 4!

^Q(Q(! 59.$/,#&' QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQaF!

^Q(Q^! "4./42.: QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQaD!

^Q(Qa! R4'&%2476/&4''4;4!1Y&.1O4& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQaC!

^Q(Qb! N72.O4!134!1Y&.1O4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQaC!

^Q^! c9%/3/'46'L414/'4&+1#'7&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQb)!

^Qa! S$$/7664&.1O QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQb*!

aQ! R4'&%2476/:.&9/%6<4'41/!4,,49'4&!:4;!1%&6#2!;&.,'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQb^!

aQ*! G&46'.;/I.2;4!())C QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQb^!

aQ(! R4'&%2476/:.&9/%6<4'41QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQba!

aQ(Q*! S2L4;.&49'%&#'4'/!I4&4O1.1O4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQba!

aQ(Q(! P&8,'.1O!#:!S2L4;.&49'%&#'4'/!#1/2#O QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQF)!

aQ^! ".1O:.&91.1O4&!.!#1;&4!1Y&.1O4&!:4;!1%&6#2!;&.,'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQF*!

aQ^Q*! G./94&.!%O!<#:I&79QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQF(!

aQ^Q(! 59.$/,#&' QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQFa!

aQ^Q^! "4./42.: QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQFb!

aQ^Qa! N72.O4!134!1Y&.1O4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQFF!

aQa! N.2L84,,49'4&!:4;!1%&6#2!;&.,'QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQFD!

aQb! S2L4:4&1I4&4;/9#$QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQFE!

aQF! 5#6,711/89%1%6./9!13''4+9%/'1#;QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQD)!

bQ! H%1/49:41/4&!#:!#97''7'/2.$$!,&#!$4'&%2476/:.&9/%6<4'41 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQD*!

bQ*! K./'%&./94!7'/2.$$J!7'/2.$$//]41#&.4&!%O!$&.1/.$.42'!%6!4,,49'4& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQD*!

bQ(! 5#11/312.O<4'41!,%&!72.94!#97''7'/2.$$QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQDb!

bQ^! Z,,49'4&!,%&!#1;&4!1Y&.1O4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQE^!

bQ^Q*! G./94&.4&!%O!<#:I&79 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQE^!

bQ^Q(! "4./42.: QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQED!

bQ^Q^! 59.$/'&#,.99QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQEE!

bQ^Qa! N72.O4!134!1Y&.1O4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQEC!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 5!

bQa! S$$&3;;.1O!%O!4,,49'4&!$V!1#'7&!%O!89%/3/'464& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQEC!

bQaQ*! G3/./94!4,,49'4&!$V!1#'7&!%O!89%/3/'464& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQC)!

bQaQ(! S$$&3;;.1O/9%/'1#;4&!>!672.O!6.1.676/#1/2#O!$V!'#$!#:!6.2L8:4&;.4&QQQQQC^!

bQaQ^! T%'#24!6.2L8/9#;4&!>!2#&!;4!/4O!:4&;/4''4!.!9&%14&`QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQCC!

bQb! 5#6,711/89%1%6./9!9%/'1#;!#:!723994& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *)a!

FQ! 5#6,711/89%1%6./9!:4&;. QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *)F!

FQ*! =#/./ QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *)F!

FQ(! 541/.'.:.'4'/#1#23/4& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *)D!

FQ(Q*! Z1;&4'!9#2972#/L%1/&41'4 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *)D!

FQ(Q(! Z1;&4;4!/#11/312.O<4'4&!%O!'.;/$719'4&!,%&!#97''7'/2.$$ QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *)E!

FQ(Q^! Z1;&4;4!$4'&%2476/$&./4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *)E!

FQ(Qa! Z1;&.1O4&!.!&4//7&/%6,#1O4' QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *)C!

FQ(Qb! K834!9%/'1#;4&!%O!2#:4!.11'49'4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ **)!

FQ(QF! ?#:4!9%/'1#;4&!%O!<834!.11'49'4& QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ **)!

FQ^! K:#!%6!6#1!:41'4&!64;!I4/27'1.1O41+I3OO4&!7'!'&.11:./!@!%$/L%14& QQQQQQQQQQQQQQQQQ **)!

FQa! 5#6641,#'1.1OQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ ***!

"4,4&#1/4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ **^!

-4;24OO!*Q!S$$;&#O/I4/9&.:42/4!.!9%197&&#1/4O&7112#O4' QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ **D!

-4;24OO!(Q!d%&9/<%$!*_!R4'&%2476/#9'.:.'4'!.!=#&41'/<#:4'!%O!<#:%6&V;414!7'41,%&!
?%,%'41!>!6.2L8 QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ **C!

-4;24OO!^Q!d%&9/<%$!(_!R4'&%2476/#9'.:.'4'!.!=#&41'/<#:4'!%O!<#:%6&V;414!7'41,%&!
?%,%'41!>!$4'&%2476!%O!#1141!1Y&.1O/:.&9/%6<4' QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *(*!

-4;24OO!aQ!01/2#O!,%&!I4'#2.1O/:.22.O<4'!W41O#1O/I428$X!$4&!<7//'#1;!,%&!V!711OV!
%2L47'/2.$$!,&#!'.;2.O4&4!/'7;.4&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ *(^!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 6!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 7!

&'(()*$#'+%

1"-2*+('3'456+*'&'.7"-.8*-&'(50*2&(9:"7"(&'.5#*+."66)*(&-&5.
A!())F!I24!;41!<42<4'2.O4!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!>!?%,%'41!2#O'!,&46!.!
5'Q642;Q!1&Q!E!W())b@())FX!5.$6.7$%#&'()-"$71%1#&"-&8.7&+")%1.&+%$9:&%&;").1726"-.7&(#&
6"-(+)/8.1.&*7.1'()&<('(7.1&='()-"$71%1#23$"1>Q!P41!,8&/'4!%$$;#'4&.1O41!#:!,%&:#2'@
1.1O/$2#141!/9#2!24OO4/!,&46!.!41!642;.1O!'.2!5'%&'.1O4'!:4;!7'O#1O41!#:!,8&/'4!9:#&'#2!
()**Q!!

A!;41!$VOV41;4!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!%O!<#:%6&V;414!
7'41,%&!?%,%'41!.11OV&!I2Q#Q!41!13!:7&;4&.1O!#:!&#66414!,%&!$4'&%2476/:.&9/%6<4'!.!
%6&V;4'J!I#/4&'!$V!13!9711/9#$!%6!;4!#9'74224!<#:%6&V;414Q!P4'!,#O2.O4!O&7112#O4'!,%&!
%$$;#'4&.1O41!4&!7'#&I4.;4'!#:!;4!&V;O.:41;4!O&7$$414!!"#$%#&'()*+!71;4&!24;42/4!#:!
B%&/9!R%2#&.1/'.'7''J!,-.)-/01%1#2#)*33.1!71;4&!24;42/4!#:!K#:,%&/91.1O/.1/'.'7''4'!%O!
4%2%0(#)*33.1!71;4&!24;42/4!#:!H3/':4&94'Q!Z1!/#6641,#''41;4!<%:4;&#$$%&'J!%O!
'.2<8&41;4!O&7112#O/&#$$%&'4&!I24!%,,41'2.OOL%&'!.!#$&.2!()*)J!/4!
UUUQ&4OL4&.1O41Q1%+1I+;4$+6;Q!!

;*%7$''5<#"'"%35#.*'*+=5&.*2.$(23)&(.6&(-"+&$%523-#5"%0&(.
A!,%&I.1;42/4!64;!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!<#&!;41!.1'4&;4$#&'4641'#24!
?7@)%1#2#)*33.1&'()&6.$6.7$%#&'()-"$71%1#&"-&1()20.&6"-(+)/8.)!81/94'!V!,V!OL411%6,8&'!
41!/#6,711/89%1%6./9!#1#23/4!#:!41!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!.!<#:@
%6&V;414!.!=#&41'/<#:4'!%O!7'41,%&!?%,%'41Q!!

K41/.9'41!64;!#1#23/41!<#&!:Y&'!V!92#&24OO4J!I4/9&.:4!%O!/3/'46#'./4&4!;4!,%&:41'4;4!
:.&91.1O414!W13''4!%O!9%/'1#;4&X!,%&!/#6,7114'!/%6!,82O4&!#:!4:41'7422!$4'&%2476/@
:.&9/%6<4'!.!,82O41;4!<#:%6&V;4&_!H3/'/%141!1%&;2.O!;42!WB%&/94<#:4'X!%O!%6&V;414!
B%&;2#1;!-AJ!B%&;2#1;!-AAJ!T&%6/!AA!%O!ZOO#9#1'41Q!

01#23/41!%6,#''4&!4'!I4O&41/4'!1722#2'4&1#'.:!<:%&!;#O41/!,%&:#2'1.1O!W;:/Q!.1O41!
$4'&%2476/:.&9/%6<4'X!:.;4&4,8&4/!%O!4'!#2'4&1#'.:!;4&!#224!;4!#9'74224!<#:%6&V;414!
V$14/!,%&!$4'&%2476/:.&9/%6<4'Q!G%97/!.!#1#23/41!4&!$V!<#:%6&V;4'/!89%/3/'46@
'L414/'4&!.!I&4;!,%&/'#1;!%O!1#'7&I#/4&'!1Y&.1O4&J!;:/Q!,./94@!%O!<#:I&79/1Y&.1O41!%O!
&4./42.:Q!01;&4!1Y&.1O4&J!<4&71;4&!/L8'&#1/$%&'J!$4'&%2476/:.&9/%6<4'!%O!;4&'.2!
<8&41;4!24:4&#1;8&.1;7/'&.!%O!@'L414/'4&!%O!134!1Y&.1O4&!I#/4&'!$V!,%&13I#&4!1#'7&@
&4//7&/4&J!4&!64&!/$%&#;./9!I4<#1;24'Q!!

P41!/#6,711/89%1%6./94!#1#23/41!/4&!$V!4,,49'414!,%&!B%&O4!/%6!<42<4'J!641!;&8,'4&!
%O/V!&4O.%1#24!,%&;42.1O/4,,49'4&Q!01#23/41!<#&!41!2#1O/.9'.O!'.;/<%&./%1'J!%O!24OO4&!I2Q#Q!
'.2!O&711!#'!41!4:41'7422!$4'&%2476/:.&9/%6<4'!.!;4!#9'74224!<#:%6&V;414!9#1!$VOV!.!
<:4&'!,#22!'.2!()E)Q!!

P4'!9#1!:Y&4!O&711!'.2!V!6.114!%6!#'!41!/#6,711/89%1%6./9!#1#23/4!971!4&!4'!I4/27'@
1.1O/O&7112#O!/%6!%,'4!6V!9%6$24''4&4/!64;!#1141!.1,%&6#/L%1Q!P4''4!OL42;4&!,%&!
49/46$42!%6!;4'!#1#23/4&'4!$&%/L49'4'!<#&!,%&;42.1O/4,,49'4&!4224&!&./.9%!913''4'!'.2!
.&&4:4&/.I24!4,,49'4&Q!022.94:42!9#1!;41!/3/'46#'./4&'4!.1,%&6#/L%141!.!41!/#6,711/@
89%1%6./9!#1#23/4!I.;&#!'.2!#'!$%2.'./94!I4/27'1.1O4&!'#/!$V!4'!I4;&4!O&7112#OQ!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 8!

;*''5='+34.*(.6&(-"+&$%523-#5"%0&(&'.23+.2>-&.5*%7$''5<#"'"%35#.+<''5"%.
-V&4!I4&4O1.1O4&!:./4&!#'!$4'&%2476/7':.11.1O!.!;4!14:1'4!<#:%6&V;414!/#11/312.O:./!
:.2!:Y&4!/#6,711/89%1%6./9!2811/%6'J!O.''!#'!6#1!,.114&!;&.::4&;.O4!,42'Q!P4'!'#22@
6#'4&.#24'!/%6!I4&4O1.1O414!4&!I#/4&'!$V!4&!.6.;24&'.;!IV;4!6#1O42,722'!%O!7/.994&'Q!G%&!
49/46$42!6#1O24&!;4'!O%;4!'#22!$V!9%/'1#;4&!,%&!,./94&.!%O!<#:I&79!:4;!4'!/'8&&4!#97''@
7'/2.$$Q!-.!<#&!.6.;24&'.;!.994!O&711!'.2!V!'&%!#'!;.//4!9%/'1#;414J!.!<:4&'!,#22!.994!$V!2#1O!
/.9'J!:.2!<#!1%41!#:OL8&41;4!I4'3;1.1O!,%&!&4/72'#'4'Q!5#6'.;.O!I4'3&!;4'!I4O&41/4;4!
9711/9#$/O&7112#O4'J!IV;4!<:#!OL42;4&!/'8&&42/41!$V!$4'&%2476/&4//7&/414!%O!
4,,49'414!$V!/$4/.42'!6.2L84'J!#'!;4'!9#1!2.OO4!41!.994!7I4'3;42.O!%$/L%1/:4&;.!.!V!:41'4!
64;!41!I4/27'1.1O!%6!$4'&%2476/:.&9/%6<4'!.!;4!I4&8&'4!<#:%6&V;414Q!!

A.7)($.*+2-%)02(+6.7.1&-%$&6"&.1&'()-.17.7&$:112(+6.7&3/&BCD&+%$$%")8.)&0)&
S2L4;.&49'%&#'4'!<#&!9#&'2#O'!%O!I4&4O14'!7':.11I#&4!$4'&%2476/&4//7&/4&!.!b)!$&%/@
$49'4&!.!B%&;2#1;!-AJ!B%&;2#1;!-AA!%O!T&%6/!AAQ!"4//7&/641O;41!.!$&%/$49'414!4&!#1O.''!
64;!4'!,%&:41'1.1O/'#22!%O!4'!7/.994&<4'//$411!/%6!:./4&!4'!<83'!%O!4'!2#:'!4/'.6#'!/%6!
&4$&4/41'4&4&!<41<%2;/:./!*)!%O!C)!$&%/41'!/#11/312.O<4'Q!=#/4&'!$V!;4''4!#1/2V&!S2L4@
;.&49'%&#'4'!;4!'%'#24!,%&:41'4;4!7':.11I#&4!&4//7&/414!'.2!()(!6.22.%14&!56^!%2L4@
49:.:#241'4&!W%Q4QXJ!64;!4'!7/.994&<4'//$411!$V!6422%6!DF!%O!^D*!6.22.%14&!56^!%Q4Q!P4'!
4&!,%&:41'4'!V!I2.!,7114'!14/'41!;%II42'!/V!634!:Y/94!W;:/Q!%2L4X!/%6!O#//!.!%6&V;4'Q!!

S2L4;.&49'%&#'4'!<#&!OL411%6,8&'!I4&4O1.1O4&!/%6!:./4&!41!,%&:41'4'!1V:4&;.!#:!2811@
/%6<4'41!#:!/#624'!7'I3OO.1O!.!%6&V;4'!$V!]#Q!*)b!6.22.#&;4&!9&J!641!64;!4'!7',#22/&%6!
$V!@D!'.2!Fb)!6.22.#&;4&!9&!WI4&4O14'!64;!a!$&%/41'!9#2972#/L%1/&41'4XQ!Z1!14O#'.:!
1V:4&;.!I4'3&!#'!6#1!.994!,.114&!1%41!;&.::4&;.O4!,42'Q!G%&!V!I4&4O14!2811/%6<4'41!<#&!
41!I2#1'!#114'!'&7994'!,&#!#224!9#$.'#29%/'1#;4&Q!?811/%6<4'41!<#&!;4&,%&!9#&#9'4&!#:!V!
:Y&4!41!&4//7&/&41'4!W;:/Q!;41!49/'&#!#:9#/'1.1O41!7'%:4&!1%&6#2!#:9#/'1.1O!$V!
.11/#'/,#9'%&414!41!,V&!:4;!7'13''42/4!#:!1#'7&&4//7&/4&XQ!!

4.1.&(#&)%0.E&+.1&2/)F").&6"-(+)/8.)&
=#&41'/<#:4'!%O!<#:%6&V;414!7'41,%&!?%,%'41!4&!&414!%O!&.94!/#66412.914'!64;!#1;&4!
<#:%6&V;4&Q!P4'!4&!#:;4994'!41!&4994!/Y&2.O!:4&;.,7224!%O!/V&I#&4!%6&V;4&J!.1927;4&'!
/'%&!:#&.#/L%1!.!1#'7&'3$4&!%O!71;4&/L8./94!2#1;/9#$J!,%&!49/46$42!,24&4!9%&#22&4:Q!!

5#624'!/4''!4&!,./94I4/'#1;414!.!%6&V;4'!$&4O4'!#:!O%;!$&%;79'.:.'4'!%O!<834!I4/'#1;/@
1.:VQ!5L8,7O2I4/'#1;414!4&!.6.;24&'.;!.!/'4&9!'.2I#94O#1OJ!%O!V&/#9414!'.2!;4''4!4&!I#&4!
;42:./!,%&/'V''Q!c941;4!.11/2#O!#:!,&4664;4!#&'4&!4&!:7&;4&'!V!<#!14O#'.:!4,,49'!,%&!
W49/./'4&41;4X!I.%2%O./9!6#1O,%2;Q!5'%&'!/4''!:./4&!,./94I4/'#1;414!2#:4!1.:V4&!#:!
6.2L8O.,'4&Q!!

B#'7&'.2/'#1;41!9#1!.994!/.4/!V!:Y&4!/'#/L%1Y&!%O!e.!I#2#1/4e!4224&!2.94:49'!/2.9!#'!;#O41/!
/.'7#/L%1!O.&!4'!O%;'!I.2;4!$V!<:%&;#1!;41!:.2!:Y&4!%6!^)@b)!V&Q!T:4&'!.!6%'!4&!1#'7&@
6.2L84'!.!<#:4'!71;4&!/'#;.O!41;&.1O!,%&;.!;4'!9%1'.174&2.O!$V:.&94/!#:!64114/94&!%O!
1#'7&J!/%6!,%&!49/46$42!41;&.1O4&!.!92.6#4'Q!B%41!#:!;.//4!,#9'%&414!$V:.&94&!1#'7&@
6.2L84'!14O#'.:'J!#1;&4!$%/.'.:'Q!542:!%6!41!;4!/414&4!V&!<#&!/'3&94'!9711/9#$41!%6!
6.2L8'.2/'#1;!%O!$V:.&91.1O/,#9'%&4&!4&!;4'!,%&'/#''!I4O&41/4'!9711/9#$!%6!;4!6#&.14!
89%/3/'46414Q!

P41!'%'#24!89%1%6./94!:4&;.41!#:!;41!1V:Y&41;4!%O!,&#6'.;.O4!/'&86641!#:!89%@
/3/'46'L414/'4&!W7'%:4&!,./94&.!%O!'7&./64X!.!1722#2'4&1#'.:4'!4&!:#1/942.O!V!#1/2V!I#/4&'!
$V!O&7112#O/6#'4&.#24'Q!P4'!4&!<4224&!.994!/2.9!#'!;4'!4&!;41!7(7"$.!:4&;.41!#:!89%/3/'46@



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 9!

'L414/'414!/%6!I%&',#224&!:4;!$4'&%2476/:.&9/%6<4'!.!%6&V;4'Q!P4'!4&!./'4;41!41!
4:41'7422!.18)%1#!.!:4&;.41!#:!;4114!'L414/'4/'&86641!/%6!4&!.!,%97/!.!:V&!#1#23/4Q!!

!()*72.77.)&"7&3.7)($.*+2-%)02(+6.7.1&.)&27).1#7&).#*$.)7&6-"&#9.$8.)&+%$9:&
G%&!%2L47':.11.1O!'.2!<#:/!9#1!41!.!$&.1/.$$4'!'4194!/4O!#'!41!9#1!OV!.11J!'#!7'!&4//7&/41!
%:4&!41!'.;/I4O&41/4'!$4&.%;4!%O!,%&2#'4!%6&V;4'!64;!,V!/312.O4!/$%&!.!,%&<%2;!'.2!,8&@
/.'7#/L%141Q!P4'!4&!1%4!.1,&#/'&79'7&!.1:%2:4&'!$V!2#1;!%O!'.2!<#:/J!641!;41!4&!I4O&41/4'!
%O!:.2!,L4&14/!4224&!/#14&4/!.!4''4&9#1'Q!!

"#664:.29V&414!,%&!$4'&%2476/:.&9/%6<4'!<:#!OL42;4&!6.2L8<41/31!4&!O414&42'!/'&41O4J!
%O!/$4/.42'!/'&41O4!.!=#&41'/<#:4'@?%,%'41J!<:%&!,%&!49/46$42!9&#:4'!%6!17227'/2.$$!I2.&!
'%294'!64&!I%9/'#:42.O!411!$V!1%&/9!/%9942!,%&!8:&.OQ!!

P4!,#O2.O4!:7&;4&.1O414!.!O&7112#O/6#'4&.#24'!'.2/.4&!;4&,%&!#'!;4!/#624;4!6.2L8@
9%1/49:41/414!#:!$4'&%2476/#9'.:.'4'!.!;4!#9'74224!%6&V;414!:4;!1%&6#2!;&.,'!:.2!:Y&4!
/:Y&'!2#:4!4224&!14O2./L4&I#&4Q!P4114!9%1927/L%141!4&!.6.;24&'.;!/'4&9'!#:<41O.O!#:!#'!
;#O41/!/'&41O4!&4O42:4&9!,%&!$4'&%2476/#9'.:.'4'J!/%6!,%&!49/46$42!4&!634!/'&41O4&4!
411!,%&!/9.$/,#&'J!:.;4&4,8&4/!%O!4:41'742'!/9L4&$4/Q!!!!

!%20.)%&(#&6"-F)*0&6")&$"-&$:112(+6.7&%&8"#&
=#&41'/<#:4'!<#&!41!I4'3;42.O!#1;42!#:!B%&O4/!/#624;4!,./94&.@!%O!<#:I&79/&4//7&/4&Q!
B4/'41!#22!'%&/9!WC^!$&%/41'X!%O!<3/4!WEb!$&%/41'X!,#1O4/!.!%6&V;4'Q!01;42414!4&!%O/V!
<834!,%&!/.2;!WFa!$&%/41'XJ!&494!WbD!$&%/41'X!%O!/4.!Wb)!$&%/41'XQ!G%&:#2'1.1O41!#:!
,./94&.@!%O!<#:I&79/&4//7&/414!.!%6&V;4'!4&!;4&64;!41!:.9'.O!;42!#:!B%&O4/!1#'7&@
9#$.'#2,%&:#2'1.1OQ!!

G#1O/'.11'49'4&!,%&;42'!$V!,./94/2#O!%O!,#&'83/O&7$$4&!:./4&!#'!93/',./94,2V'41!4&!:.9'.O!.!
;4'!#9'74224!%6&V;4'Q!P.//4!,#&'83414!/'V&!,%&!aa!$&%/41'!#:!,8&/'4<V1;/:4&;.41!%O!<424!
F)!$&%/41'!#:!/3//42/4''.1O41!W6V2'!.!V&/:4&9X!.1141,%&!,./94&.!.!%6&V;4'Q!P4'!/#624;4!
I&7''%$&%;79'4'!,&#!,./94&.!%O!<#:I&79!,%&!%6&V;4'!:#&!$V!bJ^!6.22.#&;4&!9&!.!())aJ!
'.2/:#&41;4!)J^!$&%/41'!#:!=BRQ!"4//7&/O&7112#O4'!I.;&%!'.2!41!;.&49'4!/3//42/4''.1O!$V!
&71;'!**Q*b)!V&/:4&9J!;:/Q!)Jb!$&%/41'!#:!;41!'%'#24!1%&/94!/3//42/4''.1O41!%O!]#Q!b!
$&%/41'!#:!/3//42/4''.1O41!.!B%&;@B%&O4Q!!

"4//7&/&41'41!.!,./94&.414!4&!&42#'.:'!2#:Q!R%/.'.:!&4//7&/&41'4!O414&4&4/!#:!'%&/94'&V24&4!
%O!&.1O1%'@!%O!.1;7/'&.,./94,#&'83J!/%6!4&!,#&'83O&7$$4&!<:%&!;4'!%:4&!'.;!<#&!:Y&'!41!
:.//!/'&79'7&&#/L%1#2./4&.1OQ!P.//4!,#&'83/O&7$$414!O#:!/#624'!/4''!41!&4//7&/&41'4!$V!
*)*!6.22.%14&!9&%14&!.!())aQ!A1O41!#:!;4!8:&.O4!,#&'83O&7$$414!%$$1V;;4!41!$%/.'.:!
&4//7&/&41'4!.!())aQ!"4//7&/&41'41!.1141,%&!<#:I&79!4&!I4&4O14'!'.2!*E!6.22.%14&!9&%14&!
.!())aQ!BV:4&;.41!#:!&4//7&/&41'41!I4&4O14'!64;!a!$&%/41'!9#2972#/L%1/&41'4!:#&.4&4&!
,&#!^!6.22.#&;4&!9&!O.''!/#664!2811/%6<4'!/%6!.!())aJ!'.2!%6!2#O!aE!6.22.#&;4&!9&Q!P4'!
<834!#1/2#O4'!,%&7'/4''4&!41!;%I2.1O!#:!$&%;79/L%141!.!<#:I&79J!/'&79'7&&#/L%1#2./4&.1O!
.1'4&1'!.!<41<%2;/:./!93/',./94,2V'41!%O!<#:,./94,2V'41J!%O!/#6'.;.O!I%&',#22!#:!'%22/#'/4&!.!
49/$%&'6#&94;414Q!!

P4'!,%&:41'4/!41!,%&'/#''!/'&79'7&&#/L%1#2./4&.1O!.1141,%&!,./94&.1Y&.1O41Q!P4''4!9#1!
I.;&#!'.2!V!894!&4//7&/&41'41!64;!*!6.22.#&;!9&!$4&!V&Q!!RV!9%&'!/.9'!:.2!/'&79'7&@
41;&.1O414!,%&4OV!.1141,%&!,#&'83O&7$$414!71;4&!<<:!93/',./94,2V'41!%O!<#:,./94,2V'41Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 10!

!%20.)%&(#&6"-F)*0&0"1&2"+.02%27.).&+.8&3.7)($.*+2-%)02(+6.7&%&1()+"$&8)%'7&
A!7'I3OO.1O/$4&.%;41!%O!:4;!1%&6#2!;&.,'!:.2!,./94&.!%O!<#:I&79!.!,8&/'4!&4994!I4&8&4/!
OL411%6!.1'4&4//49%1,2.9'4&!%O!9%1/49:41/4&!#:!.11<41'.1O!#:!/4./6.99!.!24'4,#/41J!
9%197&&#1/4!%6!#&I4.;/9&#,'!%O!#&4#29%1,2.9'4&!.!7'I3OO.1O/@!%O!;&.,'/,#/41Q!

P41!;.&49'4!#&4#29%1,2.9'41!:.2!OL42;4!9%197&&4&41;4!I&79!#:!;4!/#664!<#:%6&V;414Q!
P4''4!4&!41!$&%I246/'.22.1O!/%6!4&!/Y&2.O!#9'7422!.!,%&<%2;!'.2!/'4;I71;4'!,./94!64;!
&4;/9#$4&!/%6!O#&1!%O!2.14Q!54./6./9!:.&9/%6<4'!9#1!%O/V!<#!41!/9&46644,,49'J!;:/Q!#'!
,./9!,%&,23''4&!/4O!6.;24&'.;.OJ!<:.294'!9#1!O.!2%9#24!,#1O/'&4;79/L%14&Q!P4''4!:.2!97114!<#!
I4'3;1.1O!,%&!/4/%1O,./94&.4&Q!P41!/#6,711/89%1%6./94!I4'3;1.1O41!#:!/9&4664@
4,,49'41!4&!7I4'3;42.OJ!/42:!%6!;4'!9#1!O.!,%&;42.1O/4,,49'4&!6422%6!,#&'83/O&7$$4&!.!;4!
$4&.%;414!;4114!'3$4!:.&9/%6<4'!,%&4OV&Q!!

-.&91.1O414!$V!,./94&.&4//7&/414!4&!64;!#22!/#11/312.O<4'!6.1;&4!.!;&.,'/,#/41!411!.!
7'I3OO.1O/,#/41Q!-.&91.1O41!#:!#&4#2I4/2#O!:4;!,42'7'I3OO.1O!%O!&8&24OO.1O!#:<41O4&!#:!
%6,#1O4'!#:!,./94&.#9'.:.'4'41!.!I4&8&'!%6&V;4!%O!<:%&!/'4;I71;14!;4!72.94!,./94&.414!
4&Q!5#624'!/4''!:7&;4&4/!.994!:.&91.1O414!/%6!I4'3;42.O4J!%O!4&!;4&,%&!.994!'.22#O'!:49'!.!
;4!/#6,711/89%1%6./94!:7&;4&.1O414Q!A!;41!O&#;!$4'&%2476/:.&9/%6<4'41!I4&8&4&!
,./94&.#9'.:.'4'41!:.2!;4'!.!,8&/'4!&4994!:Y&4!93/',./94,2V'41!/%6!:.2!97114!68'4!
I4O&41/1.1O4&Q!P4114!O&7$$41!<#&!9%&'4&4!&4994:.;;4!%O!<#&!6.1;&4!672.O<4'4&!'.2!V!
,%&,23''4!/4O!'.2!#1;&4!%6&V;4&!411!<#:,./94,2V'41Q!!

G%&!<#:I&79!%O!6%''#9+,./94,%&4;2.1O!:.2!9%197&&#1/4,2#'41!,8&/'!%O!,&46/'!:Y&4!#'!%2L4@!
%O!O#//:.&9/%6<4'!:.2!24OO4!I4/2#O!$V!41!;42!93/'1Y&4!#&4#24&J!641!<:%&:.;'!;4''4!
,#9'./9!:.2!64;,8&4!I4O&41/1.1O4&!,%&!7':.92.1O41!#:!<#:I&79!<#&!:.!.994!,7114'!7'&4;4'!.!
O&7112#O/;%97641'414Q!A!7'O#1O/$719'4'!4&!;4'!&.642.O!V!#1'#!#'!#&4#29%1,2.9'4&!9#1!
711OV/!OL411%6!2%9#2./4&.1O4&!/%6!O.&!&%6!,%&!IV;4!%2L4@!%O!O#//:.&9/%6<4'!%O!
<#:I&79+,./94,%&4;2.1OQ!!

A!O&7112#O/&#$$%&'414!'.2!,#O&#$$%&'41!/.4/!;4'!#'!$4'&%2476/:.&9/%6<4'41!.994!:.2!
I.;&#!'.2!V!/9#$4!$&4//!.!#&I4.;/6#&94;414!/%6!,%&'&41O4&!#9'.:.'4'!.1141,%&!,./94!%O!
<#:I&79Q!P4'!49/'&#!I4<%:4'!,%&!#&I4.;/9&#,'!W7'%:4&!41!/.'7#/L%1!7'41!$4'&%2476/@
:.&9/%6<4'X!4&!,%&7'/#''!V!97114!;4994/!OL411%6!41!9%6I.1#/L%1!#:!$41;2.1OJ!14''%!
.11,23''.1O!,&#!58&@B%&O4J!89'!3&94/;42'#942/4!%O!.11:#1;&.1O!,&#!1#I%2#1;Q!-.!,.114&!;4'!
.6.;24&'.;!:#1/942.O!V!7'427994!#'!89'!#9'.:.'4'!.!%6&V;4'!9#1!I.;&#!'.2!41!&#/94&4!
/'&79'7&41;&.1O!:4;!#'!;424&!#:!#&I4.;/9&#,'41!.1141,%&!,./94&.!:42O4&!#&I4.;!.1141,%&!
#1;&4!%6&V;4&J!%O!#'!&49&7''4&.1O41!'.2!93/',./943&94!9#1!I2.!/:#94&4Q!H3/',./94,2V'41!<#&!
.!;#O!/:#94/'!2811/4:14J!%O!14O#'.:!&4//7&/&41'4Q!P4'!4&!;4&,%&!&.642.O!V!#1'#!#'!;4'!4&!
;4114!O&7$$41!/%6!4:41'742'!:.2!6./'4!#&I4.;/9&#,'!/%6!,82O4!#:!89'!89%1%6./9!
#9'.:.'4'!.!%6&V;4'Q!!

Z''4&!:V&!:7&;4&.1O!9#1!;4'!.994!7'427994/!#'!$4'&%2476/:.&9/%6<4'41!:.2!':.1O4!,&#6!
41!&#/94&4!/'&79'7&&#/L%1#2./4&.1O!.1141,%&!,./94&.1Y&.1O41!/%6!%O/V!$V!/.9'!:.2!97114!
':.1O4!,&#6!41!%6,%&;42.1O!#:!,./94&.9:%'414!6422%6!93/',./94,2V'41!%O!<#:,./94,2V'41J!
/42:!%6!;4'!.994!4&!41!#9'7422!$%2.'.99!.!;#OQ!P4''4!:.2!.994!<#!I4'3;1.1O!,%&!7'13''42/41!
#:!,./94&.@!%O!<#:I&79/&4//7&/414J!641!;4'!9#1!64;,8&4!O4%O&#,./94!,%&;42.1O/4,,49'4&!
%O+4224&!,%&;42.1O/4,,49'4&!6422%6!72.94!,#&'83O&7$$4&Q!P4'!9#1!%O/V!<#!I4'3;1.1O!,%&!
<:.294!'3$4&!<#:I&79/#124OO!/%6!4'#I24&4/!,&#6%:4&Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 11!

P4&/%6!$4'&%2476/:.&9/%6<4'41!7'28/4&!41!&#/94&4!/'&79'7&&#/L%1#2./4&.1O!.1141,%&!
,./94&.@!%O!<#:I&79J!%O!;4''4!O414&4&!41!<834&4!&4//7&/&41'4J!O.&!;4''4!./%24&'!/4''!41!
$%/.'.:!/#6,711/89%1%6./9!4,,49'Q!0&4#29%1,2.9'4&!:.2!97114!'&4994!.!6%'/#''!&4'1.1OQ!
Z:41'74224!14O#'.:4!4,,49'4&!913''4'!'.2!#&4#29%1,2.9'4&!:.2!.!,8&/'4!&4994!&#664!93/'@
,./94,2V'41!%O!4:41'742'!<#:I&79/#124OOQ!P4''4!9#1!O.!.1'4&14!,%&;42.1O/4,,49'4&!6422%6!
72.94!9#'4O%&.4&!.!,./94,2V'41J!%O!%O/V!O4%O&#,./94!,%&;42.1O/4,,49'4&Q!H3/',./94,2V'41!:.2!.!
/'8&/'!O&#;!&#664/!#:!4:41'74224!14O#'.:4!4,,49'4&J!641/!;4'!,%&!<#:,./94,2V'41!'&%2.O!
.994!:.2!:Y&4!1%41!:4/41'2.O!14O#'.:4!4,,49'4&!:4;!%&;.1Y&!;&.,'Q!!

4.%2.$%-.7&6")&$"-&$:112(+6.7E&+.1&3(7.12%"$&'()&-.027&
P41!1%&/94!1#'7&41J!O414&42'!%O!9#1/9L4!/$4/.42'!B%&;@B%&O4J!4&!<83'!$&%,.24&'!.!
6#&94;/,8&.1O41!#:!B%&O4!/%6!'7&./'2#1;Q!"4./42.:4'!.!?%,%'41@-4/'4&V241!4&!%O/V!.!/'%&!
O&#;!I#/4&'!$V!1#'7&%$$24:42/4&Q!A!B%&;@B%&O4!/'V&!&4./42.:4'!,%&!41!<834&4!#1;42!#:!
$&%;79/L%141!411!.!2#1;4'!,%&!8:&.OJ!641!2811/%6<4'41!'.2!&4./42.:4'!.!;4!64/'!I4&8&'4!
%6&V;414!W541L#J!K#&/'#;J!-4/'4&V241!%O!?%,%'41X!4&!2#:Q!Z1!9%&'!/%664&/4/%1O!4&!41!
:.9'.O!V&/#9!'.2!2#:!2811/%6<4'Q!G%&/89!$V!V!,%&241O4!/4/%1O41!%O+4224&!4'#I24&4!41!
:.1'4&/4/%1O!<#&!/V!2#1O'!<#''!2.'41!4,,49'Q!P4!2#:4!6#&O.14&!64;,8&!'&%2.O!#'!;41!2%9#24+@
&4O.%1#24!&4./42.:/1Y&.1O41!4&!/V&I#&!%:4&,%&!3'&4!$V:.&91.1OQ!5#6'.;.O!4&!;4114!
:.&9/%6<4'41!.!6#1O4!'.2,4224&!41!/4/%1O#:<41O.O!'.224OO/1Y&.1OJ!%O!;4'!9#1!:Y&4!/'8&&4!
&4./42.:/9L4;4&!4224&!.1:4/'%&4&!64;!/'8&&4!89%1%6./9!/%2.;.'4'!/%6!/'V&!I#9Q!=4OO4!
;.//4!6%641'414!I.;&#&!'.2!V!OL8&4!&4./42.:/1Y&.1O41!6.1;&4!/V&I#&!,%&!3'&4!$V:.&91.1OQ!!

[&7112#O/&#$$%&'414!O.&!.994!'.2/'&49942.O!.1,%&6#/L%1!,%&!V!I4&4O14!:4&941!1Y&.1O41/!
/#6,711/89%1%6./94!:4&;.!W;:Q!I&7''%$&%;79'X!4224&!&4//7&/&41'4!W#2'/V!2811/%6<4'!
7'%:4&!1%&6#2!2811/%6<4'!,%&!1Y&.1O/2.:4'XQ!P4'!#'!2811/%6<4'41!4&!2#:!'#24&!.6.;24&'.;!
,%&!#'!;4'!V!,23''4!&4//7&/4&!6422%6!&4./42.:/1Y&.1O414!%O!#1;&4!:.&9/%6<4'4&!.994!:.2!O.!
1%41!14''%4,,49'4&!#:!I4'3;1.1O!,%&!B%&O4!/%6!<42<4'Q!P4'!9#1!.6.;24&'.;!O.!&4O.%1#24!
/3//42/4''.1O/4,,49'4&Q!

A!&4./42.:/1Y&.1O414!9#1!;4'!,%&:41'4/!41!,&46'.;.O!:49/'J!I4O&7114'!IV;4!64;!41!
O414&422!891.1O!.!4''4&/$8&/4241!4''4&!,4&.4&4./4&!$O#Q!89'4!.11'49'4&J!%O!41!,%&:41'4'!
891.1O!.!4''4&/$8&/4241!4''4&!71.94!1#'7&%$$24:42/4&Q!K:%&!634!#:!;4114!,%&:41'4;4!
:49/'41!6#1!92#&4&!V!7'13''4!.!;4!1%&;2.O4!,329414J!%O!.!;4!I4&8&'4!%6&V;414!W?%,%'41J!
-4/'4&V241!%O!541L#X!4&!.6.;24&'.;!7/.994&'J!%O!#:<41O4&!I2#Q!#:!7':.92.1O!#:!9%6$4'#1/4J!
2%9#2!%O!&4O.%1#2!%&O#1./4&.1O!%O!/#6#&I4.;J!%O!.1:4/'4&.1O4&!.!#''&#9/L%14&!%O!
.1,&#/'&79'7&Q!!!

P4'!,.114/!$2#14&!%6!V!/894!%6!:4&;41/#&:/'#'7/!,%&!?%,%'41!.1927;4&'!I4'3;42.O4!
/L8#&4#24&J!%O!41!/2.9!/'#'7/!9#1!4:41'742'!<#!41!$%/.'.:!4,,49'!$V!&4./42.:4'Q!P4'!4&!
.6.;24&'.;!7/.994&'!<:%&:.;'!%O!4:41'742'!<:%&;#1!:4&;41/#&:/'#'7/!9#1!9%6I.14&4/!
64;!$4'&%2476/:.&9/%6<4'Q!!
G''.07.1.&'()&).%2.$%-.7&0"1&-H).&F/8.&3(2%7%-.&(#&1.#"7%-.&
R4'&%2476/:.&9/%6<4'!:.2!O.!;4'!2%9#24!&4./42.:4'!41!$%/.'.:!4,,49'!O&7114'!89'!4''4&@
/$8&/42!4''4&!<%'422@!%O!&4/'#7&#1''L414/'4&!,&#!$4&/%14&!'.2913''4'!;4114!:.&9/%6<4'41J!
;:/Q!41!891.1O!.!3&94/'7&./641Q!P4''4!4&!4,,49'4&!/%6!;42/!:.2!:Y&4!913''4'!'.2!24'4,#/41!
%O!;42/!'.2!%&;.1Y&!;&.,'!#:!%2L4.1/'#22#/L%1414Q!5#11/312.O:./!:.2!6#1!.994!<#!1%41!
64&9I#&!14O#'.:!4,,49'!$V!,&.'.;/'7&./641!.!;.//4!,#/414J!,%&7'/#''!#'!.1/'#22#/L%1414!.994!
4&!/312.O4!,&#!2#1;Q!Z'!4:41'742'!2#1;#124OO!,%&!O#//!W?B[@#124OOX!9#1!.6.;24&'.;!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 12!

&4$&4/41'4&4!4'!,%&<%2;/:./!/'%&'!1#'7&.11O&4$!%O!;4&64;!O.!41!14O#'.:!4,,49'!$V!
,&.'.;/'7&./641Q!!

K:%&:.;'!41;&.1O414!.!%6/4'1.1O!/9#2!'4224!64;!.!;41!/#6,711/89%1%6./94!#1#23/41!
4224&!.994!9#1!;./97'4&4/Q!P41!89'4!%6/4'1.1O41!:4;!24'4I%&.1O!%O!,%&!%2L4,42'!7'41!2#1;@
#124OO!4&!,8&/'!%O!,&46'!41!%6,%&;42.1OJ!;:/Q!6%'/:#&4/!#:!&4;7/4&'!#9'.:.'4'!4'!#114'!
/'4;J!%O!;41!'%'#24!4,,49'41!,%&!B%&O4!4&!/#11/312.O:./!1722Q!K:#!OL42;4&!&4;7/4&'!,4&.4@
'7&./64!/V!4&!;4'!%O/V!7/.994&'!%6!;4''4!&4$&4/41'4&4&!4'!14''%!'#$Q!Z1!;42!#:!;4114!
'7&./641!:.2!'&%2.O!,23''4!/4O!'.2!4'!#114'!/'4;!.!B%&O4J!%O!4&!;4&64;!971!41!,%&;42.1O/@
4,,49'Q!N41!;4'!9#1!%O/V!#&O7641'4&4/!,%&!#'!;41!&4;7/4&'4!%6/4'1.1O41!O&7114'!4'!
?B[@#124OO!4&!41!.1;.&49'4!:.&91.1O!#:!;4''4!#124OO4'!/%6!;4'!.994!4&!'#''!<41/31!'.2!
#1;&4!/'4;4&!.!#1#23/41Q!

G)&($9.-.)1F.).820"3.1&%&(+)/8.7&7%$27).00.$%#I&
G%&;.!;4'!.994!<#&!:Y&'!1%41!$4'&%2476/#9'.:.'4'!#:!I4'3;1.1O!.!=#&41'/<#:4'!%O!
?%,%'41!,&#6!'.2!1VJ!4&!.994!%2L4:4&14'!7'I3O;!.!;4'!%6&V;4'!$V!/#664!6V'4!/%6!241O4&!
/8&Q!P4'!4&!;4//7'41!/$4/.4224!,%&<%2;!.!1%&;%6&V;414!/%6!9#1!OL8&4!%2L4:4&1#9/L%14&!
64&!9&4:41;4!<4&J!<4&71;4&!/'4&9!:.1;J!<834!I82O4&J!;42:./!./;4994J!68&94'.;!%O!
I4O&41/4'!.1,&#/'&79'7&Q!=4&4;/9#$41!/%6!4'#I24&4/!.!'.2913'1.1O!'.2![%2.#'!:.2!I.;&#!'.2!4'!
89'!I4&4;/9#$/1.:V!.!;41!1%&;2.O4!;4241!#:!%6&V;4'J!641!;4'!:.2!,%&'/#''!:Y&4!I4<%:!,%&!
:.;4&47':.92.1O!%O!/'3&9.1O!#:!%2L4:4&14'!,%&!V!68'4!7',%&;&.1O414!.!1%&;Q!Z1!/2.9!
/'3&9.1O!:.2!%O/V!:Y&4!$%/.'.:!.!,%&<%2;!'.2!4:41'74224!7'/2.$$!,&#!/9.$/'&#,.99!2#1O/!
93/'41Q!&

02'!.!#2'!'3;4&!6#'4&.#24'!:.!<#&!:7&;4&'!$V!#'!I4&4;/9#$41!;4'!%,,41'2.O4!<#&!#1/:#&!,%&!.!
=#&41'/<#:4'!%O!?%,%'41@%6&V;4'!4&!I2.''!41!;42!/'3&94'!;4!/414&4!V&J!641!#'!41!.994!4&!
/.994&!$V!%6!;4'!4&!O%;'!1%9!,%&!;4!$4'&%2476/#9'.:.'4'414!/%6!:7&;4&4/Q!0'!41!.994!4&!
/.994&!4224&!9#1!;%97641'4&4!%6!I4&4;/9#$41!4&!&.9'.O!;.641/L%14&'J!'#24&!./%24&'!/4''!
,%&!#'!;4'!9#1!:Y&4!I4<%:!,%&!V!/'3&94!I4&4;/9#$41!3''4&2.O4&4!,%&!V!:Y&4!/.994&Q!-.!<#&!
.6.;24&'.;!.1O41!.1,%&6#/L%1!%6!9%/'1#;414!913''4'!'.2!41!/2.9!/'3&9.1OQ!!

P4!$&.:#'4!#9'8&414J!;:/Q!%2L4/42/9#$414J!4&!$2.9'4'!'.2!V!/8&O4!,%&!18;:41;.O!I4&4;/9#$!
6%'!,%&7&41/1.1O!,&#!4O41!:.&9/%6<4'J!%O!'.2!V!.:4&9/4''4!'.2'#9!,%&!V!#::4&O4!4224&!
I4O&41/4!/9#;4&!%O!7246$4&Q!

?"+'*112:0(1(+%20&-.)8%&(#&$:112(+6.7&%&1*$$"$7.)1"7%-.7&0"1&%00.&"12$/2&
P4!1#'7&I#/4&'4!1Y&.1O414!,./94&.!%O!<#:I&79!%O!&4./42.:!/3//42/4''4&!,%&<%2;/:./!,V!
.11I3OO4&4!.!;4!I4&8&'4!%6&V;414!;.&49'4!%O!<#&!.!'.224OO!2.'41!4224&!.1O41!&4//7&/&41'4Q!
BY&.1O414!<#&!.6.;24&'.;!.1;.&49'4!/3//42/4''.1O/4,,49'4&J!;:/Q!&.1O:.&91.1O4&J!/%6!4&!
:.9'.O4!,%&!;41!2%9#24!%O!&4O.%1#24!:4&;./9#$.1O41Q!A!41!/#6,711/89%1%6./9!2811@
/%6<4'/#1#23/4!'.224OO4/!.6.;24&'.;!.994!;4''4!1%41!:4&;.Q!A!B%&O4!/%6!<42<4'!<#&!:.!2#:!
/'&79'7&422!#&I4.;/24;.O<4'!%O!89'!/3//42/4''.1O!4'!/'4;!:.2!$V!/.9'!I#&4!6%'/:#&4/!#:!
&4;7/4&'!/3//42/4''.1O!4'!#114'!/'4;J!;:/Q!#'!14''%4,,49'41!4&!2.9!1722Q![&7112#O/@
&#$$%&'414!O.&!971!.!I4O&41/4'!O&#;!'.2/'&49942.O!.1,%&6#/L%1!'.2!V!:4&;/4''4!;41!
/#6,711/89%1%6./94!:4&;.41!#:!;4!&424:#1'4!1Y&.1O414!%O!;4!89%/3/'46'L414/'414!
/%6!<#:%6&V;414!I.;&#&!64;Q!P41!#I/%27''4!:4&;/4''.1O41!4224&!2811/%6<4'41!.!
1722#2'4&1#'.:4'!4&!<4224&!.994!:4/41'2.O!,%&!:V&!#1#23/4J!;4'!/%6!4&!:.9'.O!4&!<4224&!V!
,%97/4&4!$V!4:41'74224!41;&.1O4&!.!;.//4!<:./!6#1!V$14&!%$$!,%&!$4'&%2476/:.&9/%6<4'Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 13!

<"-.&2"+'*112:0(1(+%20.&0(271"8.)&-.8&1()+"$&3.7)($.*+28)%'7&
[L411%6O#1O41!#:!;4!/#6,711/89%1%6./94!9%/'1#;414!%O!13''41!:4;!$4'&%2476/@
:.&9/%6<4'41!:4;!1%&6#2!;&.,'!:./4&!#'!9%/'1#;414!.!,%&6!#:!7246$4&!,%&!#1;&4!
1Y&.1O4&!4224&!,%&!1#'7&6.2L84'!4&!6#&O.1#24!/#66412.O14'!64;!,%&:41'4'!&4//7&/&41'4!
,&#!$4'&%2476/:.&9/%6<4'41Q![&7114'!/'&41O4!6.2L89&#:J!<4&71;4&!9&#:!%6!17227'/2.$$!.!
1%&6#2!;&.,'!9#1!;4'!.994!,%&:41'4/!1%41!6.2L89%/'1#;4&!#:!I4'3;1.1O!:4;!1%&6#2!;&.,'Q!
P4!1#'7&I#/4&'4!1Y&.1O414!:.2!<4224&!.994!%$$24:4!1%41!14O#'.:4!4,,49'4&!#:!I4'3;1.1OJ!
64;!711'#9!#:!#'!4:41'7422!4'#I24&.1O!#:!4'!?B[@#124OO!9#1!$V:.&94!&4./42.:4'!14O#'.:'Q!

J.1&6-"&6-%2&8.7&209.)&.7&27:)).&"0*77*72$%33I&
P4'!/'8&/'4!$%'41/.#24'!,%&!14O#'.:4!9%1/49:41/4&!#:!$4'&%2476/:.&9/%6<4'!.!%6&V;4'!
4&!913''4'!'.2!#97''4!7'/2.$$!,&#!7<422/<41;42/4&!%O!/4./6./94!71;4&/8942/4&Q!P&.,'/7'/2.$$!
913''4'!'.2!,#&'83!/%6!.11OV&!.!$4'&%2476/:.&9/%6<4'!#1'#/!.994!V!64;,8&4!/$4/.4224!
$&%I2464&J!641!<#:#&.!64;!$V,82O41;4!'#$!#:!2#/'!:.2!97114!64;,8&4!/9#;4&Q!!

Z,,49'414!,%&!6.2L84'!#:!4'!7'/2.$$!%O!;4!;.&49'4!%O!.1;.&49'4!4,,49'414!,%&!72.94!1Y&.1O4&!
/%6!,./94&.!%O!&4./42.:!4&!#:<41O.O!#:!41!&4994!,#9'%&4&J!<4&71;4&!7'/2.$$/&#'41J!
:#&.O<4'J!:%276!%O!'3$4!723994!W,%&!49/46$42!7'I2V/1.1O!4224&!:4;!2#/'.1O!%O!2%//.1OXQ!!!!

G.O7&!*!4&!641'!V!.227/'&4&4!4,,49'4&!,%&!1#'7&!%O!89%/3/'464&J!641!9#1!'%294/!:.;4&4!%O!
%O/V!%6,#''4!9%1/49:41/4&!,%&!,./94&.4&!%O!&4./42.:!6:Q!Z1!7'OV&!,&#!/'&86641!#:!
89%/3/'46'L414/'4&!4224&!:4&;./9#$1.1O!7'41!41!723994!W;41!<%&./%1'#24!2.1L41!.!
;.#O&#664'XQ!BV&!41!723994!.11'&4,,4&!:.2!;4114!/'&86641!,V!41!&42#'.:'!I&V!14;O#1O!
1V&!/9#;41!6#'4&.#2./4&4&!/4O!.!6.2L84'!W;41!I74;4!2.1L41XQ!S:4&!'.;J!7'41!1%41!,%&6!,%&!
%$$&3;1.1OJ!:.2!1#'7&41!%O!;4!1#'7&I#/4&'4!1Y&.1O414!O&#;:./!9%664!'.2I#94!'.2!
/.'7#/L%141!,8&!7'/2.$$4'Q!K:%&!2#1O!'.;!;4'!:.2!'#J!4&!I2#1'!#114'!#:<41O.O!#:!<:%&!#2:%&2.O!
7'/2.$$4'!4&Q!59#;41!/%6!7'/2.$$4'!<#&!,%&:%2;'!4&!.227/'&4&'!.!,.O7&41!64;!#&4#2414!0!f!=Q!!
134$-.?. ;#*)&7"-+<6."2&-.(3).2&).*#$(($(5+366...

!
H.2;4_!\5!S.2!R%227'.%1!0]'![7.;#1]4!,%&!;#6#O4!#//4//641'J!&464;.#'.%1!#1;!&4/'%&#'.%1!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 14!

B%4!#:!/9#;41!9#1!711OV/!<:./!41!/4''4&!.!:4&9!%$$&3;1.1O!%O!&4/'#7&4&.1O/'.2'#9!.!
4''4&9#1'!#:!7'/2.$$4'Q!A!,.O7&41!.227/'&4&4/!;4''4!64;!#'!41!9%664&!'.2I#94!'.2!
/.'7#/L%141!,8&!7'/2.$$4'!$V!4'!'.;2.O4&4!'.;/$719'!411!%6!1#'7&41!/97224!&3;;4!%$$!$V!
4O41<V1;Q!P4!/$#&'4!/9#;414!:4;!%$$&3;1.1O!%O!&4/'#7&4&.1O!'.2/:#&4&!#&4#24'!=!.!
,.O7&41Q!G&#!4'!13''4@9%/'1#;//31/$719'!4&!;4'!:4&;'!V!71;4&/'&494!#'!L%!/'8&&4!.11/#'/!
/%6!/4''4/!.11!.!%$$&3;;.1O41J!;4//!;3&4&4!:.2!;4'!:Y&4!.!,%&<%2;!'.2!;41!4,,49'41!41!9#1!
,%&:41'4!V!%$$1V!.!6.2L84'!$V!6#&O.141Q!N4;!#1;&4!%&;!4&!;4'!$V!4'!'.;/$719'!64&!
,%&17,'.O!V!2#!1#'7&41!&41/4!%$$!/42:!411!V!/4''4!.11!64&!%$$&3;1.1O/.11/#'/Q!!

5-()&27()&.)&2"112@1$%#6.7.1&'()&"0*77*72$%33I&
T#22!,&#!H3/':4&94'!%O!N.2L8/'#'7/Q1%!:./4&!#'!;4'!<#&!:Y&'!41!14;O#1O!.!#1'#22!#97''@
7'/2.$$!,&#!%,,/<%&4:.&9/%6<4'41!/.;41!/27''41!#:!*CC)@'#224'Q!N41O;41!%2L4!/27$$4'!7'!
:./4&!.6.;24&'.;!.994!41!2.94!'3;42.O!'&41;J!641!;.//4!'#22414!4&!/'4&9'!$V:.&94'!#:!/'%&4!
41942'7'/2.$$!.!1%41!,V!V&Q!!5#6'.;.O!64;!14;O#1O41!.!#1'#22!#97''7'/2.$$!<#&!;4'!:Y&'!41!
891.1O!.!#9'.:.'4'/1.:V4'J!6V2'!.!#1'#22!.11&4'1.1O4&Q!01'#22!7'/2.$$!$&Q!.11&4'1.1O!%O!V&!
<#&!I2.''!&4;7/4&'!,&#!*Jb!.!*CED!'.2!)JD!.!())EQ!!

G%&!V!I4&4O14!/#11/312.O<4'41!,%&!#97''7'/2.$$!I#/4&4&!:.!%//!$V!<./'%&./94!,&49:41/4&!
/%6!4&!I4&4O14'!$V!4'!/'%&'!<./'%&./9!6#'4&.#24!OL41O.''!.!/41'&#24!O&711/2#O/;%97641'Q!
RV!O&711!#:!#'!;4'!/#11/312.O<4'414!9#1!:Y&4!IV;4!2#:4&4!%O!<834&4!411!;.//4!
,&49:41/414J!<#&!:.!%O/V!&4O14'!64;!#2'4&1#'.:4&!<:%&!;4!&424:#1'4!/#11/312.O<4'414!
41'41!4&!;%II42'!/V!<834J!4224&!<#2:$#&'41!#:!;4!<./'%&./94!,&49:41/414Q!!!

P4!<./'%&./94!,&49:41/414!OL42;4&!,%&!<41<%2;/:./!4''!%2L4,42'!.!;&.,'!64;!41!I4/'46'!
7'I3OO.1O/28/1.1OJ!%O!$&8:4I%&.1O!#:!g1!I&811Q!P4'!4&!O&711!'.2!V!:41'4!#'!;4'!.!<#:@
%6&V;4'!7'41,%&!?%,%'41!:.2!:Y&4!/'8&&4!#9'.:.'4'!411!;4''4Q!5$8&/6V24'!I2.&!;#!<:%&;#1!
,&49:41/414!I8&!I4#&I4.;4/!,%&!V!'#!<41/31!'.2!#'!;4'!4&!,24&4!,42'!.!;&.,'!%O!$&8:4I%&.1O!#:!
,24&4!I&8114&Q!S$$/7664&.1O41!#:!O&7112#O/6#'4&.#24'!$494&!$V!#'!/#11/312.O<4'41!,%&!
#97''7'/2.$$!1V&!41!$&%;7/4&4&!.!,24&4!,42'!4&!/'8&&4!411!1V&!41!$&%;7/4&4&!.!4''!,42'J!641!
#'!;4'!4&,#&.1O/64//.O!.994!4&!41!;.&49'4!2.14Y&!/#6641<41OQ!-.!<#&!.6.;24&'.;!,V!
$&#9'./94!#2'4&1#'.:4&!'.2!V!;.641/L%14&4!/#11/312.O<4'414!7'!,&#!#1'#22!,42'!%O!I&8114&J!
641!4&!92#&!%:4&!#'!;4''4!4&!41!,&46O#1O/6V'4!/%6!I.;&#&!'.2!V!894!/#11/312.O<4'414!.!
,%&<%2;!<:#!;4!e4O41'2.Oe!/9#2!:Y&4Q!!

-.!<#&!I4&4O14'!/#624'!/#11/312.O<4'!,%&!4'!#97''7'/2.$$!.!,%&/9L422.O4!7'/2.$$/9#'4O%&.4&!
,%&!<424!$4&.%;41!()*)@()E)Q!A!;4114!I4&4O1.1O41!<#&!:.!'#''!7'O#1O/$719'!.!/#11@
/312.O<4'41!,%&!#'!.1O41!723994!.11'&4,,4&!.!4'!I4/'46'!V&Q!5#11/312.O<4'41!,%&!;4''4!4&!2.9!
/#11/312.O<4'41!,%&!#'!;4'!OV&!I&#!$V!,42'!g1J!672'.$2./4&'!64;!/#11/312.O<4'41!,%&!#'!;4'!
OV&!I&#!$V!,42'!'%J!%/:Q!5V!<#&!:.!672'.$2./4&'!/#11/312.O<4'41!,%&!#'!;4'!OV&!I&#!.!V&!*!64;!
/#11/312.O<4'41!,%&!#'!;4'!OV&!I&#!.!V&!(!%/:Q!5#11/312.O<4'41!,%&!#97''7'/2.$$!4&!'#224'!*!
6.17/!/#11/312.O<4'41!,%&!#'!#2'!OV&!I&#!$V!#224!,42'!%O!$&8:4I&8114&!.!#224!V&Q!T.2!/27''!4&!
;4'!<424!7''&39'!.!$&%/41'Q!T#I42241!14;41,%&!%$$/7664&4&!;.//4!/#624/#11/312.O@
<4'414J!%O!:./4&!IV;4!:V&'!&4,4&#1/4#2'4&1#'.:!WI#/4&'!$V!<./'%&./94!,&49:41/4&X!%O!<<:Q!
41!<#2:4&.1O!%O!;%I2.1O!#:!;4!<./'%&./94!,&49:41/414Q!

A!;41!O&#;!/#624/#11/312.O<4'414!4&!%:4&:7&;4&'!.!:V&!I4&4O1.1OJ!9#1!;4'!2.94:42!
,%&/:#&4/!7'!,&#!4'!,8&4@:#&!$4&/$49'.:Q!G8&4@:#&@$&.1/.$$4'J!/%6!4&!41!IY&41;4!$&.1/.$$!
.!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'J!9#1!913''4/!'.2!&./.9%#:4&/L%1J!'.2!.&&4:4&/.I24!
4,,49'4&J!'.2!7/.994&<4'!/%6!&4;7/4&4/!%:4&!'.;!W;:/Q!%$/L%1/:4&;.41!#:!V!.11<41'4!64&!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 15!

9711/9#$X!%/:Q!Z1!672.O!%$4&#/L%1#2./4&.1O!#:!,8&4@:#&@$&.1/.$$4'!.!:V&!/#6641<41O!4&!
#'!41!/9#2!24OO4!49/'&#!:49'!$V!&./.9%41!,%&!#97''7'/2.$$!,&#!$4'&%2476/:.&9/%6<4'41Q!!!
@*A&++.?. ;*''5='+340&(.7"-.$+=##&5$(5+366.6&-.$(5+3665#*(&4"-3.%3'5(.&'.4*'4.3.6&-3")&'.

BC?C9BCDC.$')&-.(-&.*+(&-'*(32&-.7"-.&+&%&'(5*''5='+340&(&-.

\'/2.$$/9#'4O%&.!
5#11/312.O<4'4&J!
&4,4&#1/4#2'4&1#'.:!

K#2:4&'4!
424641'@
/#11/312.O<4'4&!

P%I24!424641'@
/#11/312.O<4'4&!

*@*Q)))!'%11! CCJC!h! CCJE!h! CCJC!h!
*Q)))@(Q)))!'%11! *a!h! D!h! (F!h!
(Q)))@()Q)))!'%11! ^)!h! *F!h! b*!h!
()Q)))!>!*))Q)))!'%11! (!h! *!h! a!h!
i*))Q)))!'%11! *!h! )Jb!h! (!h!
!H.2;4_!-./'#!01#23/4!

G''.07.1.&3/&+%$9:.7&"-6.1#.)&"-&.1&).00.&'"07().)&
H%1/49:41/414!,%&!6.2L84'!>!'.2!<#:/!%O!2#1O/!93/'41!>!#:!4'!7<422/7'/2.$$!#:!%2L4!4&!
#:<41O.O!#:!41!&4994!,#9'%&4&J!<:%&!;4!:.9'.O/'4!4&!%6,#1OJ!'3$4!%2L4J!<:%&!7'/2.$$4'!/9L4&!
W1Y&<4'!'.2!2#1;+/V&I#&4!%6&V;4&J!I711@!4224&!%:4&,2#'47'/2.$$XXJ!1V&!$V!V&4'!7'/2.$$4'!
/9L4&J!<:%&;#1!%2L41!/$&4/!%O!<:%&!/V&I#&4!1#'7&41!%O!&4//7&/414!/%6!$V:.&94/!4&Q!

"4/72'#'414!,&#!134!6%;4224&.1O4&!OL411%6,8&'!#:!/$&4;1.1O!#:!%2L4!:4;!#97''7'/2.$$!
:./4&!#'!.1,2741/%6&V;4'!894&!64;!:#&.O<4'!#:!7'/2.$$4'!%O!#'!7'/2.$$/&#'41!'.2!/#6641@
2.91.1O!<#&!1%4!6.1;&4!I4'3;1.1OQ!"4/72'#'414!:./4&!%O/V!#'!/#664!641O;4!7'/2.$$!,&#!
I71141!O.&!6.1;&4!9%1/49:41/4&!,%&!&4//7&/4&!$V!<#:%:4&,2#'41!%O!.!/'&#1;/%141!411!4'!
%:4&,2#'47'/2.$$Q!A1,2741/%6&V;414!4&!/'8&&4!.!:V&@!%O!/%664&/4/%1O41J!/.;41!:.1;!%O!
I82O4&!.!/'8&&4!O&#;!I.;&#&!'.2!,%&:.'&.1O!#:!%2L41!#1;&4!;424&!#:!V&4'Q!5#11/312.O<4'41!,%&!
#'!93/'41!I2.&!I4&8&'!4&!#1/2V''!'.2!V!:Y&4!<83!,%&!#224!7'/2.$$/$719'414J!%O!6422%6!C)@
*))!$&%/41'!,%&!;4!/'8&/'4+241O/':#&41;4!7'/2.$$414!W*a!%O!b)!;8O1/!:#&.O<4'XQ!;4'!4&!
/'%&!7/.994&<4'!913''4'!'.2!%2L4;&.,'/6%;4224&.1O41J!IV;4!913''4'!'.2!#'!;4'!.994!4&!92#&'!
<:%&!#224!,42'!:.2!2.OO4!%O!'.2!/42:4!6%;422#$$#&#'4'!/%6!4&!I413''4'Q!!

H%1/49:41/I4&4O1.1O414!:./4&!#'!;4'!4&!/L8,7O2414!'%$$/9#&:!%O!271;4!%O!/42#&'41!
<#:4&'!/%6!4&!64/'!7'/#''!,%&!/9#;4!$V!I4/'#1;414Q!A!?%,%'41!%O!-4/'4&V241!4&!;4'!/Y&2.O!
9%2%1.414!:4;!"8/'J!-Y&83J!G7O283139414!%O!=24.9!/%6!:.2!I4&8&4/Q!?71;41J!64;!<%:4;@
9%2%1.!$V!"8/'J!:.2!&#664/!<#&;4/'!#:!4'!7'/2.$$!,&#!B%&;2#1;!-!%O!-AQ!!-4;!6.1;&4!%:4&@
,2#'47'/2.$$!9#1!*@b!$&%/41'!#:!271;4I4/'#1;41!%69%664Q!!Z'!/'%&'!7'/2.$$!W((bQ)))!
'%11X!/%6!/9L4&!.!<4994/4/%1O41!9#1!64;!1Y&64&4!a)!$&%/41'!/#11/312.O<4'!64;,8&4!
#'!%:4&!^)!$&%/41'!#:!271;4I4/'#1;41!%69%664&Q!T%$$/9#&:!4&!;41!93/'I71;14!#&'41!
/%6!:.2!I2.!64/'!$V:.&94'!W/Y&2.O!:4;!"8/'!%O!?.224!H#&683XQ!

G%&!/'&#1;<#I.'#'!:./4&!O&7112#O/#1#23/414!6.1;&4!'.2!6%;4&#'4!6.2L8/9#;4&!64;!*@^!
V&/!&4/'.'7/L%1/'.;!W;:/Q!;41!'.;41!;4'!:.2!'#!,%&!V!9%664!'.2I#94!'.2!41!1#'7&2.O!'.2/'#1;XQ!
H3/'/%141!$V!"8/'!#1/2V/!V!I2.!<#&;4/'!&#664'Q!Z:41'74224!2#1O'.;/4,,49'4&!,%&!/L8,7O2!4&!
.994!I2.''!:7&;4&'!.!O&7112#O/&#$$%&'414Q!G%&!64&!%6,#''41;4!7'/2.$$!:.2!;4'!:Y&4!
/#11/312.O<4'!,%&!/9#;4&!.!9#'4O%&.41!eI4'3;42.O!6.2L8/9#;4eJ!64;!&4/'.'7/L%1/'.;!$V!^@
*)!V&Q!02'!.!#2'!:./4&!&4/72'#'414!#'!;4'!4&!2#1O:#&.O!7'/2.$$!:4;!B%&;2#1;!-!%O!B%&;2#1;!
-A!/%6!O.&!;4!/'8&/'4!6.2L89%1/49:41/414Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 16!

5#6'.;.O!:./4&!O&7112#O/6#'4&.#24'!#'!;4'!4&!/'%&!7/.994&<4'!.!;4!9:#1'.,./4&'4!/9#;414!
$V!/L8,7O2J!/L8$#''4;3&!%O!93/'Q!P4'!/932;4/!I2#1'!#114'!#'!;4'!.994!4&!'#''!'.2/'&49942.O!
<41/31!'.2!7'/2.$$/4$./%;414/!:#&.O<4'!,%&!4,,49'414Q!P4'!4&!%O/V!2.'41!9711/9#$!%6!
I4/'#1;414/!/'8&&42/4&!%O!;31#6.99!.!'.224OO!'.2!#1;&4!9711/9#$/<722!/%6!I.;&#&!'.2!
7/.994&<4'41Q!P4'!4&!<4224&!.994!OL%&'!:7&;4&.1O4&!.!O&7112#O/6#'4&.#24'!913''4'!'.2!72.94!
89%/3/'46'L414/'4&!%O!7':.92.1O41!#:!;.//4!:4;!72.94!'3$4&!#97''7'/2.$$Q!!

G7&"0*77*72$%33&0"1&)"++.&8.$.)&"-&.7&/)20*$$E&+.1&.''.07.1&-%$&%00.&-H).&$"1#-")%#&
K:%&;#1!4'!#97''7'/2.$$!:.2!&#664!,./94&.!%O!<#:I&79!#:<41O4&!#:!<:%&!%O!1V&!$V!V&4'!
7'/2.$$4'!9%664&J!'3$4!7'/2.$$J!/'8&&42/4!%O!:#&.O<4'Q!Z'!7'/2.$$!/%6!/#6641,#224&!64;!
/'4;!%O!'.;!,%&!$4&.%;4&!64;!4OO!%O!2#&:4&!:.2!97114!O.!41!&4;79/L%1!.!V&/97224'!,%&!,./941!
/%6!&#664/Q!=4&4O1.1O4&!#:!,%&:41'4'!'#$!:4;!4'!71;4&/L8./9!7'/2.$$!/%6!:#&4&!.!(E!
;#O4&!64;!4'!;#O2.O!7'/2.$$!$V!aQb))!'%11J!%O!/%6!/9L4&!.!41!/2.9!$4&.%;4J!2.OO4&!6422%6!E!
%O!((!$&%/41'!#:!V&/97224'!,%&!'%&/9Q!G%&!/.2;!4&!,%&:41'4'!'#$!:4;!'.2/:#&41;4!7'/2.$$!/%6!
'&4,,4&!4OO!%O!2#&:4&!I4&4O14'!'.2!*D!$&%/41'Q!G./941!#1'#/!V!I2.!&49&7''4&'!'.2!I4/'#1;41!
4''4&!'&4!V&Q!Z,,49'41!$V!I4/'#1;41!9%664&!;4&,%&!4''4&!'&4!V&J!64;!/'8&/'!4,,49'!,%&!
,#1O/'41!.!V&!,46!'.2!'.!4''4&!7239941Q!RV!;4'!64/'4J!%O!64;!((!$&%/41'!&4;79/L%1!.!4'!
OL411%6/1.''2.O!V&/9722J!:.2!;41!V&2.O4!,#1O/'41!#:!'%&/9!&4;7/4&4/!64;!&71;'!b!$&%/41'Q!
09976724&'!'#$!.!,#1O/':%276!%:4&!41!*b@V&/$4&.%;4!4&!I4&4O14'!'.2!*JF!$&%/41'J!4224&!^Ja!
6&;!9&%14&!64;!/#664!9.2%$&./!$V!'%&/9!/%6!.!())DQ!G%&!/.2;!4&!'.2/:#&41;4!'#$!.!
,#1O/':%276!$V!*!$&%/41'!.!;4!,46!:4&/'4!V&414!64;!41!#9976724&'!&4;79/L%1!$V!)JF!
$&%/41'!%:4&!41!*b@V&/$4&.%;4Q!N4;!9.2%$&./41!$V!/.2;!,&#!())D!O.&!;4''4!4'!'#$!
'.2/:#&41;4!(^)!6.22.%14&!9&%14&Q!K:%&!/'%&!;41!/#624;4!4,,49'41!#:!4'!7'/2.$$!I2.&!
#:<41O4&!%O/V!#:!<:%&!/'%&!&49&7''4&.1O41!4&!.!;4'!V&4'!7'/2.$$4'!/9L4&Q!\'/2.$$!.!4'!V&!
64;!/'%&!&49&7''4&.1O!<#&!/'8&&4!9%1/49:41/4&!411!'.2/:#&41;4!7'/2.$$!.!4'!V&!64;!2#:!
&49&7''4&.1OQ!!G%&!V!:./4!3''4&$719'4'!4&!;4'!I4&4O14'!U%&/'@]#/4!7'/2.$$!;4&!;41!
/#624;4!&4;79/L%141!.!,#1O/'!#:!'%&/9!%:4&!*b!V&!:.2!7'OL8&4!a!$&%/41'!#:!,#1O/'41!7'41!
7'/2.$$Q!T.2/:#&41;4!U%&/'@]#/4!,%&!/.2;!:.2!&4;7/4&4!,#1O/'41!%:4&!41!*b@V&/$4&.%;4!64;!
EJb!$&%/41'Q!A!'.224OO!:.2!;4'!97114!$V28$4!9%/'1#;4&!.!;4'!V&4'!7'/2.$$4'!,.114&!/'4;!/%6!
,82O4!#:!14;/2#9'1.1O!.!<#:I&79/1Y&.1O41J!&4;7/4&'4!$&./4&!%O!'.2O&./.1O!#:!7'/'3&Q!P4114!
'3$4!9%/'1#;4&!4&!.994!I4&4O14'Q!!

4.%2.$%-.7&0"1&(#2/&)"++.2E&+.1&2"112@1$%#-%2&0*1&%&1(.1&/)&
[&7114'!89'!'.2/'&866.1O!#:!'.2&4./41;4!71;4&!%$$&3;;.1O/#&I4.;J!%O!%O/V!,&#!64;.#!
9#1!&4./42.:/1Y&.1O414!%$$24:4!41!9%&':#&.O!$%/.'.:!4,,49'!#:!4'!/'8&&4!#97''7'/2.$$Q!N41!
/#624'!/4''!4&!;4!,%&:41'4;4!14O#'.:4!4,,49'414!$V!,4&.4@!%O!,&.'.;/'7&./64!/V!/'%&4!#'!;4'!
I2.&!41!'.2!;42/!9&#,'.O!&4;79/L%1!.!%6/4'1.1O41!,%&!1Y&.1O/2.:4'!.!&4O.%141Q!P4!14O#'.:4!
9%1/49:41/41!4&!,%&:41'4'!V!:#&4!.!6.1/'!^!V&J!%O!6#9/.6#2'!b!V&J!64;!#:'#O41;4!
/'8&&42/4Q!SO/V!#97''7'/2.$$!<:%&!%2L41!971!.!I4O&41/4'!%6,#1O!'&4,,4&!2#1;!9#1!O.!
14O#'.:4!4,,49'4&!O&7114'!41!14O#'.:!%6;86644,,49'Q!

,33)@88%1#20(271"8.)&-.8&7%8$%#.).&($9.*72$%33&
P4'!4&!/'%&4!72.9<4'4&!.!9%/'1#;414!:4;!%$$&3;;.1O!4''4&!%2L47'/2.$$Q!P4'!/932;4/!#'!
9%/'1#;414!/%6!4&!913''4'!'.2!#9/L%14&!:4;!#97''!,%&7&41/1.1O!4&!#:<41O.O!#:!41!&4994!
,#9'%&4&Q!A!'.224OO!'.2!;4!,#9'%&414!/%6!4&!14:1'!.!,%&<%2;!'.2!6.2L89%1/49:41/4&J!#:<41O4&!
9%/'1#;414!#:!<:%&!4,,49'.:!%$$&3;;.1O/#9/L%141!4&J!1#/L%1#2'!9%/'1#;/1.:V!%O!9&#:!'.2!
/#14&.1O/O&#;Q!T.;2.O4&4!7'/2.$$!%O!4&,#&.1O4&!:./4&!#'!,#9'./9!641O;4!%2L4!/%6!1V&!2#1;!
4&!/:Y&'!#:OL8&41;4!,%&!;4!'%'#24!9%/'1#;414Q!H%/'1#;414!#:<41O4&!%O/V!#:!<:.2941!'3$4!
93/'2.1L4!/%6!&#664/!%O!<:%&!6#1O4!/%6!I%&!.!%6&V;4'Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 17!

?.''4&#'7&41!:./4&!#'!9%/'1#;414!$4&!'%11!&4;7/4&4/!I4'&#9'42.O!64;!8941;4!7'/2.$$/@
641O;4J!/2.9!#'!6.1;&4!7'/2.$$!O.&!<834&4!9%/'1#;4&!$4&!'%11Q!G%&!49/46$42!,.114/!;4'!
I4&4O1.1O4&!/%6!:./4&!#'!7'/2.$$!71;4&!^)!'%11!4&!%6'&41'!*)!O#1O4&!;3&4&4!$4&!'%11J!
411!7'/2.$$!%:4&!^))!'%11Q!=#/4&'!$V!'.;2.O4&4!#1/2#O!$V!%$$&3;;.1O/9%/'1#;4&!<#&!:.!
I4&4O14'!9%/'1#;4&!$&!'%11!/%6!#1O.''!.!'#I422!(Q!
@*A&++.B. .E'5+*4.6F."66-=))3'45#"5('*)&-.G3'(&-2*++H.2&).$+3#&.$(5+3665%&'4)&-.

\'/2.$$/9#'4O%&.! H&!$4&!'%11!! T%'#24!9%/'1#;4&J!6.22.%14&!9&!
*@*Q)))!'%11! a))Q)))! )Ja!>!a))!!
*Q)))@(Q)))!'%11! ^))Q)))! a))!>!F))!!
(Q)))@()Q)))!'%11! ())Q)))! F))!>!aQ)))!!
()Q)))!>!*))Q)))!'%11! *))Q)))! aQ)))!!>!*)Q)))!!
i*))Q)))!'%11! A994!#1/2V''! i!*)Q)))!
H.2;4_!-./'#!01#23/4!

K()#.2&F.'($01%1#&6")&2"112@1$%#-%2&.1&3(2%7%-&F.7"$%1#2-%$$%#6.7&'()&/&*11#/&.7&27:)).&
*72$%33&%&<('(7.1&(#&;").1726"-.7&
P4'!4&!O&711!'.2!V!#1'#!#'!B%&O4/!I4,%291.1O!<#&!41!$%/.'.:!I4'#2.1O/:.22.O<4'!,%&!V!711OV!
4'!/'8&&4!7'/2.$$!.!?%,%'41!%O!=#&41'/<#:4'J!641!;4114!I4'#2.1O/:.22.O<4'41!2#&!/4O!.994!
#1/2V!64;!'.2/'&49942.O!O&#;!#:!/.994&<4'!I#/4&'!$V!49/./'4&41;4!O&7112#O/&#$$%&'4&!%O!
/'7;.4&Q!-.!<#&!.6.;24&'.;!/4''!$V!#1;&4!/'7;.4&!#:!I4'#2.1O/:.22.O<4'!,%&!V!,V!41!.1;.9#/L%1!
$V!/'8&&42/41!$V!;4114!I4'#2.1O/:.22.O<4'41Q!!!!

?%,%'41!%O!=#&41'/<#:@%6&V;4'!4&!71.9'!.!1%&/9!%O!.1'4&1#/L%1#2!/#6641<41OJ!1%4!/%6!
672.O<4'41!,%&!-4&;41/#&:/'#'7/!71;4&I3OO4&Q!Z1!&4994!/'7;.4&J!IV;4!.!B%&O4!%O!
.1'4&1#/L%1#2'J!<#&!,7114'!#'!,%29!<#&!41!$%/.'.:!I4'#2.1O/:.22.O<4'!,%&!I4:#&.1O!#:!71.9!
1#'7&!#:!;4114!'3$41J!7#1/4''!%6!6#1!:.2!%$$24:4!;4114!1#'7&41!$4&/%12.O!4224&!.994Q!Z1!
2#1O!&4994!/'7;.4&!.!72.94!2#1;!<#&!:./'!#'!.994@I&79/:4&;.4&!9#1!:Y&4!I4'3;42.O4Q!!

=4'#2.1O/:.22.O<4'/71;4&/8942/4&!<#&!I2.''!9&.'./4&'!I2Q#Q!$V!O&711!#:!#'!,%29!9#1!<#!
'41;41/!'.2!V!%$$O.!<834&4!I428$!.!71;4&/8942/4&!411!;4!,#9'./9!:.224!I4'#2'!%6!;4!/'%!
%:4&,%&!4'!&442'!:#2OQ!542:!%6!64'%;41!<#&!;4114!W%O!#1;&4X!672.O4!/:#9<4'W4&XJ!I4'3&!
.994!;4'!#'!:4&;.4&!913''4'!'.2!I4:#&.1O!.994!9#1!:Y&4!$%/.'.:4!%O!I4'3;42.O4Q!A994!I#&4!
,%29!I%/#''!.!1Y&<4'41!#:!?%,%'41!%O!=#&41'/<#:4'!9#1!<#!/2.9!I4'#2.1O/:.22.O<4'j!,%&!
1#'7&!#:!$%'41/.422!1#/L%1#2!I4'3;1.1O!9#1!.!$&.1/.$$4'!<424!B%&O4/!I4,%291.1O!I4&8&4/Q!
P4''4!4&!%O/V!&4,249'4&'!.!;4I#''41!%69&.1O!/$8&/6V24'!.!1%&/94!64;.4&Q!SO!6.1;&4!I428$!
$4&!<7//'#1;J!9#1!7'OL8&4!4'!O#1/94!/'%&'!/#624'!I428$!/%6!7''&399!,%&!6.2L8:4&;.414Q!

5.;41!;4'!.994!<#&!:Y&'!OL411%6,8&'!41!4O41!:4&;/4''.1O//'7;.4!#:!I&79/@!%O!.994@
I&79/:4&;.4&!.!?%,%'41!%O!=#&41'/<#:4'J!9#1!.994!;.//4!:4&;.414!#1/2V/!;.&49'4Q!P4'!
,.114/!<4224&!.1O41!;.&49'4!4O14;4!/'7;.4&!.!B%&O4!:.!9#1!I413''4!/%6!O&7112#O!,%&!&8,,4!
#1/2#OQ!P4'!4&!1%41!,V!.1'4&1#/L%1#24!/'7;.4&!/%6!O.&!41!.1;.9#/L%1!$V!672.O4!1.:V4&!$V!
89%1%6./94!:4&;.4&J!641!;.&49'4!I&79!#:!;.//4!:4;!%:4&,8&.1O!'.2!?%,%'41!%O!
=#&41'/<#:4'!/4/!$V!/%6!7,%&/:#&2.O!%O!,%&!7/.994&'Q!542:!%6!:4&;.414!4&!:#1/942.O!V!
#1/2VJ!4&!;4'!I#/4&'!$V!.1'4&1#/L%1#2!2.''4&#'7&!%O!;4'!I&4;4!1%&/94!41O#/L4641'4'!.!
/#941J!O&711!'.2!V!'&%!#'!.994@I&79/:4&;.414!W49/./'41/@!%O!I4:#&.1O/:4&;.X!913''4'!'.2!V!
711OV!4'!W/'8&&4X!7'/2.$$!.!?%,%'41!%O!=#&41'/<#:4'!9#1!:Y&4!I4'3;42.O4Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 18!

-.!#1I4,#24&!V!:4&;/4''4!.994@I&79/:4&;.414!.6$2./.''J!;:/Q!#1/2V!<:%&!/'%&!I4'#2.1O/@
:.22.O<4'41!6V!:Y&4!71;4&!72.94!,%&7'/4'1.1O4&!,%&!#'!'%'#2!I4'#2.1O/:.22.O<4'!/9#2!
%:4&/'.O4!,%&:41'4;4!14''%!%2L4.11'49'4&J!,&#'&7994'!#1;&4!9:#1'.,./4&'4!9%/'1#;/@
9%6$%141'4&!W.1927;4&'!%$$&3;;.1O/9%/'1#;4&XQ!P#!:.2!;4'!I2.!41!;./97/L%1!%6!;.//4!
I428$414!4&!&4#2./'./94!%O!<:%&;#1!;4!,%&<%2;4&!/4O!'.2!'.;2.O4&4!/'7;.4&!#:!I4'#2.1O/@
:.22.O<4'!%O!9%/'1#;414!:4;!#1;&4!6.2L8$%2.'./94!'.2'#9!.!B%&O4!,%29!#224&4;4!;4994&!%:4&!
/9#''4/4;;4241Q!!!

G7&27()7&"0*77*72$%33&0"1&6"&6:@.&0(271"8.)E&+.1&)%2%0(.1&.)&$"-&
-.!<#&!I4&4O14'!,%&:41'4;4!9%/'1#;4&!:4;!#97''7'/2.$$J!<:%&!:.!<#&!I&79'!/#624/#11@
/312.O<4'414!/%6!14:1'!%:41,%&!%O!9%/'1#;/#1/2#O!,%&!;4!1#'7&I#/4&'4!1Y&.1O414!%O!
%$$&3;;.1O/9%/'1#;4&!/%6!OL411%6OV''!%:41,%&Q!-.!<#&!,%&7'/#''!#'!#97''7'/2.$$414!
/9L4&!6.;'!.!$4&.%;41!W;:/Q!V&!()b)XJ!%O!#'!/'8&&42/41!$V!7'/2.$$414!4&!6.;'!.!.1'4&:#224'!
.1141,%&!<:4&!7'/2.$$/9#'4O%&.Q!G%&!7'/2.$$!%:4&!*))Q)))!'%11!<#&!:.!2#O'!'.2!O&711!
%$$&3;;.1O/9%/'1#;4&!$V!*)!6.22.#&;4&!9&Q!-.!<#&!%O/V!I4&4O14'!,%&:41'4'!9%/'1#;!W;:/Q!
9%/'1#;4&!672'.$2./4&'!64;!/#11/312.O<4'41!,%&!4'!#97''7'/2.$$X!,%&!#2'4&1#'.:4!#1/2#O!
$V!/#11/312.O<4'4&Q!P41!'%'#24!,%&:41'4;4!723994/9%/'1#;41!4&!.,82O4!:V&4!I4&4O1.1O4&!
(E)!6.22.%14&!9&!W:#&.4&41;4!,&#!*FF!'.2!aDF!6.22.%14&!9&!#:<41O.O!#:!<:.2941!/#11/31@
2.O<4'!41!24OO4&!'.2!O&711XQ!

G)&0(10$*29(1.1&(+&$:112(+6.7&)(F*27I&
SO/V!1V&!6#1!'#&!<41/31!'.2!,%&:41'4;4!9%/'1#;4&!:4;!4'!#97''7'/2.$$!:.2!$4'&%2476/@
:.&9/%6<4'!:Y&4!/#6,711/89%1%6./9!2811/%6'Q!-.!<#&!'4/'4'!<:%&!&%I7/'!;4114!
9%1927/L%141!4&!OL411%6!4'!#1'#22!/V9#2'4!/41/.'.:.'4'/#1#23/4&Q!A!;.//4!#1#23/414!<#&!:.!
41;&4'!41!4224&!,24&4!,#9'%&4&Q!G82O41;4!#1#23/4&!4&!OL411%6,8&'_!

• Z1;&4'!9#2972#/L%1/&41'4_!.!:V&!I#/./I4&4O1.1O!<#&!:.!I&79'!41!9#2972#/L%1/&41'4!
$V!a!$&%/41'!,%&!V!14;;./9%1'4&4!,&46'.;.O4!9%/'1#;4&!%O!.11'49'4&Q!-.!<#&!%O/V!
/4''!$V!I4'3;1.1O41!#:!V!894!;4114!&41'41!'.2!F!$&%/41'!,%&!$4'&%2476/@
:.&9/%6<4'41J!I4O&7114'!64;!#'!;4''4!4&!41!:.&9/%6<4'!/%6!4&!7'/#''!,%&!
/3/'46#'./9!&./.9%J!%O!#:!V!&4;7/4&4!;41!'.2!(!$&%/41'!,%&!6.2L89%/'1#;4&J!
I4O&7114'!64;!#'!4''4&/$8&/4241!4''4&!6.2L8!4&!,%&:41'4'!V!894!.!,&46'.;41Q!

• Z1;&4;4!/#11/312.O<4'4&!%O!'.;/$719'4&!,%&!#97''7'/2.$$J!<:%&!:.!<#&!/4''!$V!
I4'3;1.1O41!#:!V!I&794!<#2:4&'4!4224&!;%I24;4!/#624/#11/312.O<4'4&J!%O!#:!V!
24OO4!41!4:41'7422!723994!41'41!'.;2.O!W()^)X!4224&!/41'!W()E)X!.!$4&.%;41Q!!

• Z1;&4;4!$4'&%2476/$&./4&J!<:%&!:.!<#&!/4''!/$4/.42'!$V!<:#!/%6!/9L4&!%6!%2L4@
$&./41!,#224&!'.2!4'!1.:V!$V!F)k+,#'J!,%&!49/46$42!O&7114'!41!:4/41'2.O!/'&#664&4!
.1'4&1#/L%1#2!92.6#$%2.'.99Q!

• Z1;&.1O4&!.!&4//7&/%6,#1O4'J!I#/4&'!$V!S2L4;.&49'%&#'4'/!#1/2#OQ!!
• K834!9%/'1#;4&!%O!2#:4!.11'49'4&J!<:%&!:.!<#&!:#2O'!4'!2#:'!#1/2#O!$V!$4'&%2476/@

.11'49'414!WO&7114'!/6V!,711!%O!2#:4!%2L4$&./4&X!%O!<834!#1/2#O!$V!,%&:41'4;4!
723994/9%/'1#;4&Q!

• ?#:4!9%/'1#;4&!%O!<834!.11'49'4&J!<:%&!:.!<#&!:#2O'!4'!<83'!#1/2#O!$V!$4'&%2476/@
.11'49'414!WO&7114'!/'%&4!,711!%O!<834!%2L4$&./4&X!%O!2#:4!#1/2#O!$V!,%&:41'4;4!
723994/9%/'1#;4&Q!

G.O7&!(!%$$/7664&4&!14''%!1V:4&;.!,%&!B%&O4!.!;4!,%&/9L422.O4!#1#23/414Q!A!,.O7&41!<#&!:.!
.994!64;!/.'7#/L%141!64;!14O#'.:!14''%!1V:4&;.J!;:/Q!<:./!;4'!.994!OL8&4/!'.2/'&49942.O!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 19!

/'%&4!,711!'.2!#'!%6&V;4'!I2.&!:7&;4&'!/%6!;&.::4&;.OQ!Z224&/!:./4&!,.O7&41!#'!O.''!#'!
,711414!4&!'.2/'&49942.O!/'%&4!'.2!V!:Y&4!;&.::4&;.O4!/V!:.2!;4'J!O.''!49/./'4&41;4!
'#22O&7112#OJ!:Y&4!/#6,711/89%1%6./9!2811/%6'!V!7':.114!&4//7&/414Q!!
134$-.B. I&(("'F2&-)3.*2.6&(-"+&$%5*#(323(&(.43((.$+3#&.7"-$(5&('3'4&-J.K3++3"'&-.#-J..

!

=#/./l!I#/./#2'4&1#'.:4'!
Fh!9#2972#/L%1/&41'4l!Fh!9#2972#/L%1/&41'4!,%&!$4'&%2476/:.&9/%6<4'41J!ah!,%&!#1;&4!9%/'1#;4&!
(h!9#2972#/L%1/&41'4l!(h!9#2972#/L%1/&41'4!,%&!,%&:41'4;4!7<422/9%/'1#;4&J!ah!,%&!$4'&%2476!
?#:!/#11/312.O<4'l!<#2:4&'4!424641'/#11/312.O<4'4&!,%&!#97''7'/2.$$!
K83/#11/312.O<4'l!;%I24;4!424641'/#11/312.O<4'4&!,%&!#97''7'/2.$$!
5]41#&.%!=l!5'%&4!,711!%O!<83!&4//7&/641O;4!
?#:4!%2L4$&./4&l!F)k+,#'!
K83!9%/'l!<834!9%/'1#;4&!%O!2#:4!.11'49'4&!
?#:!9%/'l!2#:4!9%/'1#;4&!%O!<834!.11'49'4&!

P41!.6$2./.''4!I4&4O1.1O41!#:!I4'#2.1O/:.22.O<4'41!,%&!V!711OV!41!$4'&%2476/&42#'4&'!
723994!W%O+4224&!V!I4:#&4!%6&V;4'!7&8&'X!:./4&!#'!<:4&!<7/<%2;1.1O!.!B%&O4!6V!:Y&4!
:.22.O!'.2!V!I4'#24!6422%6!*EQ)))!%O!(DbQ)))!.!4'!41O#1O/I428$!W'.2/:#&41;4!E))@*(Q)))!
9&!$&Q!V&!.!$4&.%;41!()*)@()E)X!,%&!#'!$4'&%2476/:.&9/%6<4'41!/9#2!I2.!/#6,711/@
89%1%6./9!72811/%6Q!A!I#/./@#2'4&1#'.:4'!4&!I428$414!aEQ)))!9&!/%6!4'!41O#1O/I428$!%O!
;&834!(Q)))!9&+V&!.!$4&.%;41!()*)@()E)Q!!

)!
*))!)))!
())!)))!
^))!)))!
a))!)))!
b))!)))!
F))!)))!
D))!)))!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 20!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 21!

,- !"#.'/0*1*+23/'*)*%4"#%5'#)*026'.)0%7%8"4"0)*%

!"! #$$%&'()*+,-&.-/0).&1'+*+,2$1&+(+-/0)-3&)(+'24&.('-5-60/0'(+-
A!())F!I24!;41!<42<4'2.O4!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!>!?%,%'41!2#O'!,&46!.!
5'Q642;Q!1&Q!E!W())b@())FX!5.$6.7$%#&'()-"$71%1#&"-&8.7&+")%1.&+%$9:&%&;").1726"-.7&(#&
6"-(+)/8.1.&*7.1'()&<('(7.1&='()-"$71%1#23$"1>Q!P4'!O4%O&#,./94!%6&V;4'!/%6!
,%&:#2'1.1O/$2#141!;4994&!4&!:./'!.!G.O7&!*Q*Q!R2#141!4&!;31#6./9!%O!I4<%:4'!,%&!
%$$,82O.1O!%O!%$$;#'4&.1O!#:!,%&:#2'1.1O/$2#141!I2.&!28$41;4!:7&;4&'!#:!&4OL4&.1O41Q!
P41!,8&/'4!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!/9#2!24OO4/!,&46!.!41!642;.1O!'.2!
5'%&'.1O4'!:4;!7'O#1O41!#:!,8&/'4!9:#&'#2!()**Q!!

[&7112#O4'!,%&!41!<42<4'2.O!%O!89%/3/'46I#/4&'!,%&:#2'1.1O!#:!;4!1%&/94!<#:@!%O!93/'@
%6&V;414!I24!2#O'!.!5'Q642;Q!1&Q!*(!W())*>())(XJ!"41'!%O!&.9'!<#:J!<:%&!;4'!I2Q#Q!I24!
I4/'46'!#'!;4'!/9#2!2#O4/!<42<4'2.O4!,%&:#2'1.1O/$2#14&!,%&!#224!1%&/94!<#:%6&V;4&!.1141!
()*bQ!G%&6V24'!64;!,%&:#2'1.1O/$2#1414!4&!V!24OO4!'.2!&4''4!,%&!:4&;./9#$.1O!%O!/#6@
49/./'41/!6422%6!;4!41942'4!1Y&.1O414!OL411%6!IY&49&#,'.O!I&79!#:!&4//7&/4&!%O!89%@
/3/'46'L414/'4&Q!5#6'.;.O!/9#2!89%/3/'46414/!/'&79'7&J!,719/L%1!%O!$&%;79'.:.'4'!
%$$&4''<%2;4/J!%O!1#'7&6#1O,%2;4'!I4:#&4/Q!G%&:#2'1.1O/$2#1414!/9#2!%O/V!64;:.&94!'.2!
,4224/!,%&/'V42/4!#:!,%&:#2'1.1O41!#:!<#:%6&V;4'!.1141,%&!&#66414!#:!49/./'4&41;4!
2%::4&9!6422%6!1Y&.1O/.1'4&4//414J!2%9#24J!&4O.%1#24!%O!/41'&#24!631;.O<4'4&J!/#6'!
6.2L8:4&1%&O#1./#/L%14&!%O!#1;&4!.1'4&4//4O&7$$4&Q!G%&:#2'1.1O/$2#141!,%&!=#&41'/@
<#:4'!%O!<#:%6&V;414!7'41,%&!?%,%'41!,&#!())F!:#&!;41!,8&/'4!<42<4'2.O4!$2#141Q!

A!;41!$VOV41;4!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!%O!<#:%6&V;414!
7'41,%&!?%,%'41!.11OV&!I2Q#Q!41!13!:7&;4&.1O!#:!&#66414!,%&!$4'&%2476/:.&9/%6<4'!.!
%6&V;4'J!I#/4&'!$V!13!9711/9#$!%6!;4!#9'74224!<#:%6&V;414Q!P4'!,#O2.O4!O&7112#O4'!,%&!
%$$;#'4&.1O41!4&!7'#&I4.;4'!#:!;4!&V;O.:41;4!O&7$$414!G#O2.O!,%&76!71;4&!24;42/4!#:!
B%&/9!R%2#&.1/'.'7''J!S:4&:V91.1O/O&7$$41!71;4&!24;42/4!#:!K#:,%&/91.1O/.1/'.'7''4'!%O!
"./.9%O&7$$41!71;4&!24;42/4!#:!H3/':4&94'!W.!#2'!(F!;.&49'%&#'4&!%O!.1/'.'7''4&!<#&!
;42'#''!.!;4''4!#&I4.;4'XQ!Z1!/#6641,#''41;4!<%:4;&#$$%&'!W:%1!m7.22,42;'J!()*)XJ!%O!
'.2<8&41;4!O&7112#O/&#$$%&'4&!I24!%,,41'2.OOL%&'!.!#$&.2!()*)Q*!A!;4'!,#O2.O4!O&7112#O4'!
.11OV&!%O/V!,24&4!&#$$%&'4&!/%6!'#&!,%&!/4O!<#:%6&V;4'/!I4'3;1.1O!,%&!:4&;./9#$.1O!%O!
/#6,711Q!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*!! 54!UUUQ&4OL4&.1O41Q1%+1I+;4$+6;!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 22!

134$-.?J?. L&"4-*735#.*24-&'5'3'4.*2.7"-2*+('3'456+*'"%-F)&(.8*-&'(50*2&(."4.
0*2"%-F)&'&.$(&'7"-.:"7"(&'.

!
H.2;4_!B%&/9!R%2#&.1/'.'7''J!P.&49'%&#'4'!,%&!1#'7&,%&:#2'1.1O!

!"7 8&9/:++2;<0+09*2<-&+&1=2(-&.-:'.*%('-$(')01(:92.*)<2094('-
A!;4'!:.;4&4!#&I4.;4'!64;!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!<#&!5'3&.1O/O&7$$41!,%&!
<42<4'2.O!,%&:#2'1.1O!#:!1%&/94!<#:%6&V;4&J!I4/'V41;4!#:!N.2L8:4&1;4$#&'4641'4'!WNPJ!
24;4&X!S2L4@!%O!414&O.;4$#&'4641'4'!WSZPXJ!G./94&.@!%O!93/';4$#&'4641'4'!WGHPXJ!
H%6671#2@!%O!&4O.%1#2;4$#&'4641'4'!WH"PXJ!BY&.1O/@!%O!<#1;42/;4$#&'4641'4'!
WBKPXJ!0&I4.;/;4$#&'4641'4'!W0PXJ!\'41&.9/;4$#&'4641'4'!WP\XJ!G.1#1/;4$#&'4641'4'!
WGABX!%O!M7/'./@!%O!$%2.'.;4$#&'4641'4'!WMPXJ!81/94'!V!,V!OL411%6,8&'!41!/#6,711/@



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 23!

89%1%6./9!#1#23/4!#:!41!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!.!<#:%6&V;414!.!
=#&41'/<#:4'!%O!<#:%6&V;414!7'41,%&!?%,%'41Q!!

K41/.9'41!64;!#1#23/41!<#&!:Y&'!V!92#&24OO4J!I4/9&.:4!%O!/3/'46#'./4&4!;4!,%&:41'4;4!
:.&91.1O414!W13''4!%O!9%/'1#;4&X!,%&!/#6,7114'!/%6!,82O4&!#:!4:41'7422!$4'&%2476/@
:.&9/%6<4'!.!,82O41;4!<#:%6&V;4&_!H3/'/%141!1%&;2.O!;42!WB%&/94<#:4'X(!%O!%6&V;414!
B%&;2#1;!-AJ!B%&;2#1;!-AAJ!T&%6/!AA!%O!ZOO#9#1'41J!/4!%O/V!G.O7&!*Q(L!S$$;&#O/@
I4/9&.:42/41!4&!OL41O.''!.!/.1!<42<4'!.!:4;24OO!*Q!

A!#1#23/41!<#&!:.!7'OV''!,&#!4'!1722#2'4&1#'.:J!4224&!41!I#/42.14J!<:%&!;#O41/!,%&:#2'1.1O!
:.;4&4,8&4/Q!A!1722#2'4&1#'.:4'!<#&!:.!'#''!<41/31!'.2!O414&4224!7':.92.1O/'&499!,%&!;4'!
1%&/94!/#6,7114'J!64;!/$4/.42'!,%97/!$V!&424:#1'!1Y&.1O/:.&9/%6<4'!%O!<#:%6&V;4'/!
89%/3/'46'L414/'4&!.!I&4;!,%&/'#1;Q!"424:#1'!1Y&.1O/2.:!%6,#''4&!,./94@!%O!<#:I&79/@
1Y&.1O41J!/L8'&#1/$%&'J!$4'&%2476/:.&9/%6<4'!%O!;4&'.2!<8&41;4!24:4&#1;8&.1;7/'&.!%O!
@'L414/'4&J!&4./42.:!%O!134!1Y&.1O4&!I#/4&'!$V!,%&13I#&4!1#'7&&4//7&/4&Q!-.!<#&!:#2O'!41!
2#1O/.9'.O!'.;/<%&./%1'J!%O!24OO4&!I2Q#Q!'.2!O&711!#'!41!4:41'7422!$4'&%2476/:.&9/%6<4'!.!
;4!#9'74224!<#:%6&V;414!9#1!$VOV!.!<:4&'!,#22!'.2!()E)!W;:/Q!b)!V&!4''4&!#'!%6&V;4'!4&!
,722'!7'I3OO4'XQ!!

B722#2'4&1#'.:4'!I2.&!/#66412.O14'!64;!4'!#2'4&1#'.:!;4&!#224!;4!#9'74224!<#:%6&V;414!
V$14/!,%&!$4'&%2476/:.&9/%6<4'Q!G%&!;4''4!#2'4&1#'.:4'!<#&!:.!I4&4O14'!;4!;.&49'4!
4,,49'414!#:!$4'&%2476/:.&9/%6<4'414!.!,%&6!#:!$%'41/.4224!14''%!.11'49'4&Q!-.!<#&!%O/VJ!
/V!2#1O'!672.OJ!9#&'2#O'!%O!I4&4O14'!;4!$%'41/.4224!$%/.'.:4!%O!14O#'.:4!.1;.&49'4!
4,,49'414!#:!;4114!#9'.:.'4'41!,%&!#1;&4!1Y&.1O4&!%O!6.2L84'Q!

!"> ?.,)(+2+*+,()-
-.!<#&!.!$&%/L49'4'!.!<%:4;/#9!I#/4&'!%//!$V!#&I4.;4'!'.2!G#O2.O!,%&76J!S:4&:V9.1O/@
O&7$$41!%O!"./.9%O&7$$41J!;:/Q!;41!,#O2.O4!&#$$%&'41!W:%1!m7.22,42;'J!()*)X!%O!
'.2<8&41;4!O&7112#O/&#$$%&'4&Q!0&I4.;4'!4&!.6.;24&'.;!9%6$24''4&'!64;!#1;&4!9L41'4!%O!
'.2OL41O42.O4!#1#23/4&J!%O!%O/V!64;!#1#23/4&!913''4'!'.2!%$$;#'4&.1O41!#:!,%&:#2'1.1O/@
$2#141!/%6!4&!OL411%6,8&'!4''4&!#'!,#O&#$$%&'41!I24!%,,41'2.OOL%&'!.!#$&.2!()*)Q^!

P41!/#6,711/89%1%6./94!#1#23/41!/4&!$V!4,,49'414!,%&!B%&O4!/%6!<42<4'Q!5%6!14:1'!
%:41,%&!4&!;4'!O4%O&#,./94!%6&V;4'!,%&!$4'&%2476/:.&9/%6<4'41!<#:%6&V;414!H3/'@
/%141!1%&;2.O!;42!WB%&/94<#:4'X!%O!%6&V;414!B%&;2#1;!-AJ!B%&;2#1;!-AAJ!T&%6/!AA!%O!
ZOO#9#1'41Q!P4''4!4&!/#664!%6&V;4!/%6!S2L4;.&49'%&#'4'!<#&!I&79'!.!/.1!%$$;#'4&.1O!#:!
&4//7&/#1/2#O!%O!89%1%6./9!:4&;/4''.1O!#:!;4''4!WS2L4;.&49'%&#'4'J!()*)#J!()*)IXQ!G24&4!
#:!O&7112#O/&#$$%&'414!/4&!.6.;24&'.;!$V!<424!,%&:#2'1.1O/$2#1%6&V;4'!<:%&!;4'!4&!64&!
4224&!6.1;&4!:#1/942.O!V!/9.224!7'!4,,49'414!#:!89'!$4'&%2476/:.&9/%6<4'!.!<41<%2;/:./!
<#:%6&V;414!7'41,%&!?%,%'41!%O!=#&41'/<#:4'Q!K:.294!9%1/49:41/4&!,%&/9L422.O!O4%@
O&#,./9!%6&V;4!<#&!,%&!:V&!#1#23/4!%6'#24/!1Y&64&4!4''4&!<:4&'Q!01;&4!,%&7'/4'1.1O414!
I&79'!.!;4!,%&/9L422.O4!O&7112#O/&#$$%&'414!/9.224&!/4O!%O/VJ!,%&!49/46$42!<:.294!
/]41#&.4&!/%6!4&!I&79'!,%&!V!:7&;4&4!4,,49'4&!#:!72.94!'3$4&!#:!#97''7'/2.$$Q!SO/V!;.//4!
,%&/9L422414!4&!9%6641'4&'!28$41;4Q!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(!! H%19&4'./4&'!'.2!V!%6,#''4!'.;2.O4&4!7V$14;4!%6&V;4&!.!B%&;2#1;!-!W3'&4!;42!#:!-4/',L%&;41XQ!
^!! A!&#$$%&'41!I&794/J!/V!2#1O'!/%6!672.OJ!I4O&4$4'!O&7112#O/&#$$%&'4&!%6!;4!&#$$%&'4&!/%6!4&!

7'#&I4.;4'!.!,%&I.1;42/4!64;!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!%O!$7I2./4&'!$V!
UUUQ&4OL4&.1O41Q1%+1I+;4$+6;!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 24!

01#23/41!4&!OL411%6,8&'!64;!,%&<%2;/:./!I4O&41/4;4!&#664&!IV;4!'.;/@!%O!&4//7&/@
64//.OQ!P4''4!I4'3&!I2Q#Q!#'!.11<41'.1O!#:!.1,%&6#/L%1!7'%:4&!&#$$%&'41!,&#!G#O2.O!G%&76!
%O!#1;&4!O&7112#O/&#$$%&'4&!'.2!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!<#&!:Y&'!
I4O&41/4'Q!-.;4&4!<#&!;4'!.1141,%&!&#6641!.994!:Y&'!672.O!V!7'#&I4.;4!4'!64&!
%6,#''41;4!1722@#2'4&1#'.:J!;:/Q!/4!$V!672.O4!7':.92.1O/I#14&!,%&!#1141!1Y&.1O/@
:.&9/%6<4'!411!$4'&%2476/:.&9/%6<4'41!.!;4!I4&8&'4!%6&V;414J!7'%:4&!;4!,%&7'@
/4'1.1O4&!%O!#1'#O42/4&!%6!,&46'.;41!/%6!2.OO4&!.!&424:#1'4!O&7112#O/&#$$%&'4&Q!!

5$8&/6V24'!%6!7':.11.1O!#:!$4'&%2476/&4//7&/414!9#1!4:41'742'!913''4/!%$$!6%'!
92.6#$%2.'.9941Q!G24&4!:.2!<4:;4!#'!;4'!V!.994!7'13''4!;.//4!&4//7&/414!4&!4'!:.9'.O!I.;&#O!
'.2!%$$1V42/41!#:!IV;4!1%&/94!%O!.1'4&1#/L%1#24!92.6#6V2Q!P4''4!4&!$&.6Y&'!41!$%2.'./9!
;4I#''!/%6!:.!.994!<#&!'#''!/'.22.1O!'.2!.!;4114!#1#23/41Q!H2.6#$%2.'.9941/!.11:.&91.1O!$V!
$4'&%2476/$&./41!%O!9%/'1#;414!,%&!V!7':.114!&4//7&/414!I2.&!;4'!.6.;24&'.;!'#''!<41/31!
'.2J!.!;41!O&#;!;4''4!#224&4;4!4&!.1'4&1#2./4&'!OL411%6!nS(@9:%'4&!%O!#:O.,'4&Qa!!

P4'!4&!%O/V!:.9'.O!V!:Y&4!92#&!%:4&!#'!/#6,711/89%1%6./94!#1#23/4&!%,'4/'!4&!913''4'!'.2!
4'!64&!4224&!6.1;&4!9%19&4'!$&%/L49'!4224&!'.2'#9!64;!64&!$&4/./4!9%/'1#;/@!%O!13''4@
#1/2#O!%O!.!'.224OO!9%&'4&4!'.;/<%&./%1'4&Q!-V&!#1#23/4!4&!.!6.1;&4!O&#;!913''4'!'.2!4'!
9%19&4'!$&%/L49'J!,%&!49/46$42!:4'!6#1!.994!<:%&!4:41'74224!,42'!:.2!I2.!2%9#2./4&'J!%O!64;!
41!:4/41'2.O!241O4&!'.;/<%&./%1'Q!P4''4!I4'3&!IV;4!#'!:.!<#&!6.1;&4!'#22!V!/'8''4!:V&!
#1#23/4!$V!%O!#'!7/.994&<4'41!.!;4!41942'4!'#22414+I4/9&.:42/414!4&!/'%&Q!

P4'!9#1!%O/V!:Y&4!O&711!'.2!V!6.114!%6!#'!41!/#6,711/89%1%6./9!#1#23/4!971!4&!4'!
I4/27'1.1O/O&7112#O!/%6!.!$&.1/.$$4'!#22'.;!6V!9%6$24''4&4/!64;!#1141!.1,%&6#/L%1Q!
P4''4!OL42;4&!/$4/.42'!%6!;4!#1#23/4&'4!'.2'#94'!4224&!$&%/L49'4'!<#&!,%&;42.1O/4,,49'4&!
/%6!.994!9#1!28/4/!OL411%6!#:I8'41;4!'.2'#9!4224&!2.O141;4J!4224&!%6!;4'!4&!913''4'!
&./.9%!,%&!.&&4:4&/.I24!41;&.1O4&!'.2!$&%/L49'4'Q!!022.94:42!9#1!;41!/3/'46#'./4&'4!
.1,%&6#/L%141!.!41!/#6,711/89%1%6./9!#1#23/4!I.;&#!'.2!#'!$%2.'./94!I4/27'1.1O4&!'#/!$V!
4'!I4;&4!O&7112#OQ!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!! K:%&:.;'!;#O41/!92.6#$%2.'.99!<#&!<#''!1%41!4,,49'!$V!$&%;7/41'$&./414!%O+4224&!

.1:4/'4&.1O/9%/'1#;414!4&!<83/'!7/.994&'Q!\'/2.$$414!#:!92.6#O#//4&!,&#!$4'&%2476/.1/'#22#/L%1414!
4&!.!;#O!IV;4!9:%'4$2.9'.O4!.!;4'!47&%$4./94!9:%'46#&94;4'!WZT5X!%O!I42#O'!64;!41!4O41!nS(@#:O.,'!
/%6!4&!%6'&41'!<#2:$#&'41!#:!nS(@#:O.,'41!$V!I41/.1Q!H%6I.1#/L%141!#:!9:%'4&!%O!#:O.,'!OL8&!#'!
$4'&%2476/:.&9/%6<4'41/!6#&O.1#29%/'1#;!,%&!nS(@7'/2.$$!4&!'.21Y&64'!2.9!nS(@#:O.,'41!$V!I41/.1!
W5'Q$&%$Q*!W())C@()*)X!59#''4@J!#:O.,'/@!%O!'%22:4;'#9XQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 25!

134$-.?JB. M%-F)&'.5"%.3''4F-.3.)&'.5*%7$''5<#"'"%35#&.*'*+=5&'.

.

H.2;4_!S2L4;.&49'%&#'4'!!!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 26!

9- :.'%)#%)*%2'(4;**2<="*"(12=%'*'/>2)?%
Z1!/#6,711/89%1%6./9!#1#23/4!4&!;4,.14&'!/%6!41!#1#23/4!/%6!<#&!'.2!,%&6V2!V!
e92#&24OO4J!/312.OOL8&4!%O!/3/'46#'./4&4!9%1/49:41/414!#:!'.2'#9!%O!&4,%&64&!,8&!
I4/27'1.1O4&!,#''4/e!WG.1#1/;4$#&'4641'4'J!())bXQ!A!B%&O4!<#&!6#1!41!,%&<%2;/:./!2#1O!
'&#;./L%1!.!V!OL411%6,8&4!/#6,711/89%1%6./94!#1#23/4&!<:%&!;4'!V!e92#&24OO4J!/312.O@
OL8&4!%O!/3/'46#'./4&4e!:#12.O:./!'%294/!/%6!V!'#22,4/'4!:.&91.1O4&Q!Z1!:#12.O!,&46O#1O/@
6V'4!4&!,8&/'!V!I4/9&.:4!#224!&424:#1'4!:.&91.1O4&J!,%&!/V!V!'#22,4/'4!;46J!%O!OL4&14!
:4&;/4''4!;46!/V!2#1O'!;4'!4&!672.OQ!!

A!;4114!#1#23/41!$&8:4&!:.!/V!2#1O'!/%6!672.O!V!I4&4O14!4224&!#1/2V!;4!/#6,711/@
89%1%6./94!9%/'1#;4&!%O!O4:.1/'4&!W.11'49'4&J!13''4:.&91.1O4&X!IV;4!:4;!1722@
#2'4&1#'.:4'!%O!41!,722!V$1.1O!,%&!$4'&%2476/#9'.:.'4'Q!-V&4!'#22,4/'4;4!#1/2#O!4&!OL4&14!
%$$O.''!.!.1'4&:#224&Q!

T#22,4/'.1O!9#1!#:!6#1O4!%$$,#''4/!/%6!9%1'&%:4&/.42'J!%O!.!'.224OO!:.2!41!9:#1'.,./4&.1O+@
'#22,4/'.1O!97114!%$$24:4/!/%6!41!.11/14:&.1O!.!,%&<%2;!'.2!,%&!49/46$42!I#&4!V!7''#24!/4O!
%6!;41!9:#2.'#'.:4!I4'3;1.1O41!#:!72.94!4,,49'4&!<:4&!,%&!/4OQ!P4114!.11/14:&.1O41!
.114IY&4&!41!,#&4!,%&!V!6./'4!41942'4!6%641'4&!/%6!.994!2#&!/4O!'#22,4/'4Q!RV!;41!#1141!
/.;4!,%&:41'4/!;4'!#'!41!/#6,711/89%1%6./9!#1#23/4!.114<%2;4&!64&!411!I#&4!7'/#O1!
%6!72.94!:.&91.1O4&/!9:#2.'#'.:4!I4'3;1.1OQ!-V&!.1'41/L%1!4&!#'!#1#23/41!.!/76!:.2!I.;&#!
'.2!89'!O&#;!#:!92#&OL8&.1OJ!/312.OOL8&.1O!%O!/3/'46#'./4&.1O!#:!4,,49'414!#:!V!V$14!
<#:%6&V;414!7'41,%&!?%,%'41J!-4/'4&V241!%O!541L#!,%&!$4'&%2476/:.&9/%6<4'Q!

7"! @0.(%')(<<(+(-*-(+-2&9/:++2;<0+09*2<-+=''(A<02'+&%2&+&1=2(-

Z1!/#6,711/89%1%6./9!#1#23/4!/9.224&!/4O!,&#!41!I4;&.,'/89%1%6./9!#1#23/4!$V!,24&4!
%6&V;4&Q!Z'!$&.:#'!.1:4/'4&.1O/$&%/L49'!:.2!/%6!%,'4/'!I2.!&4#2./4&'!;4&/%6!;4'!4&!
I4;&.,'/89%1%6./9!2811/%6'!%O!;4&/%6!;4!18;:41;.O4!%,,41'2.O4!'.22#'42/4&!,%&42.OO4&Q!
Z'!I4;&.,'/89%1%6./9!2811/%6'!$&%/L49'!4&!%,'4!%O/V!/#6,711/89%1%6./9!2811/%6'Q!
N41!;4&/%6!I4;&.,'41!$V,8&4&!%6O.:42/414!7246$4&!7'41!V!I4'#24!,%&!;46J!,%&!49/46$42!
.!,%&6!#:!6.2L88;424OO42/4&J!9#1!;41!$&.:#'89%1%6./94!2811/%6<4'41!:Y&4!<834&4!411!
;41!/#6,711/89%1%6./94Q&N.2L8/9#;4&!4&!;4'!92#//./94!49/46$24'!$V!/V9#2'4!49/'4&14!
4,,49'4&J!641!;4'!9#1!%O/V!:Y&4!#1;&4!4,,49'4&!/%6!$V:.&94&!/#624'!:42,4&;!14O#'.:'Q!
R%/.'.:4!49/'4&14!4,,49'4&!9#1!<4224&!.994!7'427994/Q!!

B%4!,%&41924'!9#1!6#1!/.!#'!49/'4&14!4,,49'4&!%O!79%&&49'4!$&./4&!4&!;4!:.9'.O/'4!
V&/#9414!'.2!#'!;4'!%$$/'V&!#::.9!6422%6!$&.:#'@!%O!/#6,711/89%1%6./9!2811/%6<4'!/2.9!
#'!41!/#6,711/89%1%6./9!#1#23/4!9#1!O.!4'!#114'!&4/72'#'!411!41!I4;&.,'/89%1%6./9!
#1#23/4Q!\9%&&49'4!$&./4&!4&!$&./4&!/%6!.994!&4,249'4&4&!&44224J!6#&O.1#24!9%/'1#;4&!%O!
6#&O.1#2!I4'#2.1O/:.2L4!,%&!#224!I4&8&'4!$#&'4&Q!

Z1!,722/'41;.O!/#6,711/89%1%6./9!#1#23/4!4&!9%1/./'41'!64;!'#194O#1O41!I#9!89%@
/3/'46I#/4&'!,%&:#2'1.1OJ!/%6!4&!4'!IY&41;4!$&.1/.$$!.!,%&:#2'1.1O/$2#141Q!c9%/3/'46@
I#/4&'!,%&:#2'1.1O!.114IY&4&!#'!6#1!24OO4&!89%/3/'464'/!IY&44:14!'.2!O&711!,%&!
,%&:#2'1.1O41!%O!'#&!'.2I8&2.O!<41/31!'.2!;41!/#624;4!64114/94/9#$'4!$V:.&91.1O41!$V!
89%/3/'464'!,&#!72.94!1Y&.1O4&!%O!,&#!7'41:4&;41Q!P4''4!4&!/#6,711/89%1%6./9!/4''!
49/46$24&!$V!&4#289%1%6./94!/#6641<41O4&!/%6!/#6,711/$2#124OO.1O41!6V!'#!
<41/31!'.2Q!Z1!/#6,711/89%1%6./9!2811/%6<4'/#1#23/4!/894&!V!,.114!;41!,%&:#2'1.1O41!
#:!&4//7&/414!/%6!O.&!/'8&/'!:42,4&;!,%&!I4,%291.1O41!1V!%O!.!,&46'.;41Q![.''!#'!;4!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 27!

&424:#1'4!/#6641<41O414!24OO4/!.11!/%6!I4'.1O42/4&!.!$2#124OO.1O/$&%I2464'!4&!;4''4!.!
'&V;!64;!41!89%/3/'46I#/4&'!,%&:#2'1.1OQ!!

9-,-,% @'/=;/'2A"*23#12)#%
A!41!I4;&.,'/89%1%6./9!2811/%6<4'/I4&4O1.1O!I413''4&!6#1!6#&94;/$&./4&!,%&!V!
I4&4O14!.11'49'4&!%O!9%/'1#;4&Q!o&/#941!4&!/42:/#O'!#'!;4'!4&!6#&94;/$&./414!I4;&.,'41!
6V!,%&<%2;4!/4O!'.2J!%O!;4'!4&!6#&94;/$&./414!/%6!#:OL8&!I4;&.,'41/!.11'49'4&!%O!
7'O.,'4&Q!!

A!41!/#6,711/89%1%6./9!2811/%6<4'/I4&4O1.1O!/9#2!6#1!I&794!$&./4&!/%6!&4,249'4&4&!
;4!&4#289%1%6./94!9%/'1#;414!:4;!V!I413''4!&4//7&/4&!.!$&%/L49'4'Q!\'O#1O/$719'4'!4&!
#'!#224!&4//7&/4&!<#&!41!#2'4&1#'.:!#1:41;42/4Q!P4!&4#289%1%6./94!9%/'1#;414!:4;!V!
I413''4!,%&!49/46$42!&4//7&/41!#&I4.;/9&#,'!.!4'!$&%/L49'!4&!2.9!:4&;.41!#:!;4114!
#&I4.;/9&#,'41!.!#1;&4!$&%/L49'4&Q!H#2972#/L%1/$&./414!.!41!/#6,711/89%1%6./9!#1#23/4!
/9#2!#2'/V!&4,249'4&4!#2'4&1#'.::4&;.41J!:4&;.41!.!I4/'4!#2'4&1#'.:4!#1:41;42/4J!!#:!;4!
&4//7&/414!/%6!I&794/Q!!!

"4O4241!%6!V!:4&;/4''4!$V!O&7112#O!#:!#2'4&1#'.::4&;.4&!OL42;4&!%O/V!6.2L8:.&91.1O4&!%O!
#1;&4!49/'4&14!4,,49'4&Q!H%&&49'4!9#2972#/L%1/$&./4&!,%&!6.2L8/9#;4&!4&!2.9!:4&;.41!#:!
&41!27,'J!&41'!:#11!%O!2.9141;4Q!R&.1/.$.42'!/4''!4&!:4&;.41!#:!&41!27,'!%O!&41'!:#11!4'!
49/46$42!$V!:4&;.41!e.!#1;&4!#1:41;42/4&eQ!B4;41,%&!;&8,'4&!:.!:4&;/4''.1O!#:!6.2L8@
4,,49'4&!.!2.''!64&!;4'#2LQ!!

9-,-9% !"#$)/1*+2)44)=0)#%
Z'!'.2'#9!4224&!41!&4,%&6!9#1!<#!'.2/.9'4;4!4224&!7'.2/.9'4;4!,%&;42.1O/4,,49'4&J!;:/Q!#'!1%41!
O&7$$4&!:.2!I2.!$%/.'.:'!I4&8&'!641/!#1;&4!9#1!I2.!14O#'.:'!I4&8&'Q!G%&!2#1;4'!'%'#2'!/4''!
9#1!41!/#6,711/89%1%6./9!#1#23/4!:./4!#'!'.2'#94'!4&!2811/%6'J!/#6'.;.O!/%6!41!4224&!
,24&4!O&7$$4&!:.2!9%664!;V&2.O4&4!7'Q!P4!/%6!'#$4&!$V!$&%/L49'4'!9#1!'.2!41!:.//!;42!
9%6$41/4&4/!,%&!;4''4!'#$4'Q!A!41!/#6,711/89%1%6./9!#1#23/4!I8&!6#1!&4;4OL8&4!,%&!
4:41'74224!,%&;42.1O/4,,49'4&J!/2.9!#'!;.//4!I2.&!41!;42!#:!I4/27'1.1O/O&7112#O4'Q!K:%&;#1!
;.//4!4,,49'414!/9#2!:49'24OO4/!%O!4:41'742'!9%6$41/4&4/!,%&!4&!4'!$%2.'./9!/$8&/6V2!/%6!
2.OO4&!7'41,%&!;41!/#6,711/89%1%6./94!#1#23/41Q!!

7"7 B()%2(''*+,-&.-9*1C;,0%()-
N.2L8O%;4&!%6/4''4/!1%&6#2'!.994!.!4'!6#&94;!%O!<#&!;4&64;!<4224&!.994!1%41!
6#&94;/$&./!/%6!9#1!I&794/!.!41!/#6,711/89%1%6./9!#1#23/4Q!N#1!4&!;4&,%&!18;'!'.2!V!
:4&;/4''4!;4!72.94!6.2L8O%;414!$V!#1;&4!6V'4&Q!A;442'!/4''!/9#2!:4&;.41!7''&3994!
/#6,7114'/!W;:/Q!#224!I4&8&'4!.1;.:.;4&X!I4'#2.1O/:.22.O<4'!,%&!W13''4!#:X!;4'!#9'74224!
O%;4'Q!P4'!6#1!$&8:4&!V!6V24!4&!.1;.:.;414/!6#9/.6#2!I4'#2.1O/:.22.O<4'!WdTRX!,%&!41!
6.2L8,%&I4;&.1O!4224&!6.1.6#24!9%6$41/#/L%1/9&#:!WdT0X!,%&!V!#9/4$'4&4!41!6.2L8@
,%&&.1O42/4Q!dTR!7''&3994&!<:%&!/'%&!;42!#:!.11'49'41!,%29!4&!:.22.O4!'.2!V!O.!,&#!/4O!,%&!V!,V!
41!6#&O.1#2!6.2L8,%&I4;&.1ON.%O!,%&'/#''!<#!/#664!13''41.:V!/%6!,8&!6.2L841;&.1O41Q!

P41!:4&;.41!6#1!81/94&!V!:4&;/4''4!4&!;41!/V9#2'4!'%'#24!89%1%6./94!:4&;.41!WTZ-J!
'%'#2!41:.&%1641'#2!:#274X!#:&41!6#&O.1#2!6.2L841;&.1OQ!TZ-!9#1!;424/!.11!._&

• =&79/:4&;.J!/%6!I4/'V&!#:!9%1/764&41;4!:4&;.!W1Y&.1O/@!%O!&49&4#/L%1/,./94J!
/L8,7O2L#9'XJ!.994@9%1/764&41;4!:4&;.!WIV'J!I#;.1OJ!<:#2/#,#&.J!93/'972'7&X!%O!
%$/L%1/:4&;.J!;:/Q!:4&;.41!#:!V!<#!672.O<4'!'.2!I&79!.!,&#6'.;#Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 28!

• A994@I&79/:4&;.!W$#//.:!I&79/:4&;.XJ!/%6!4&!:4&;.41!#:!,4224/O%;4&!7'41!'#194!$V!
I&79J!641!<:%&!6#1!:.2!I4:#&4!;41!,%&!/4O!/42:!%O!#1;&4!.!;#O!W49/./'41/:4&;.41X!
%O!,%&!,&#6'.;.O4!O414&#/L%14&!WI4:#&.1O/:4&;.41XQ!

P4'!,.114/!,24&4!,%&/9L422.O4!64'%;4&!,%&!V!I4&4O14!:4&;.4&!$V!6.2L8O%;4&J!;:/Q!V!#:;4994!
I4'#2.1O/:.22.O<4'41J!/4!T#I422!(Q*!,%&!41!%:4&/.9'!%:4&!1%41!#9'74224!64'%;4&Q!P.&49'4!
64'%;4&!.114IY&4&!41'41!V!/$8&&4!.1;.:.;414!;.&49'4!4224&!V!I&794!72.94!,%&64&!,%&!
6#&94;/$&./4&Q!A1;.&49'4!64'%;4&!.114IY&4&!#'!6#1!#:24;4&!I4'#2.1O/:.22.O<4'41!
OL411%6!V!%I/4&:4&4!#114'!9%1/76!4224&!<:%&;#1!.1;.:.;414!'.2$#//4&!/4O!.!#1;&4!
6#&94;4&Q!Z'!49/46$42!$V!/./'14:1'4!4&!V!I&794!'#22!,%&!&4./49%/'1#;4&!,%&!V!%$$/894!4'!
O.''!1#'7&O%;4!W,%&!49/46$42!,%&!V!I4/894!41!1#/L%1#2$#&9XQ!K:%&!634!,%29!4&!:.22.O4!'.2!V!
I4'#24!,%&!V!%$$24:4!O%;4'!4&!4'!7''&399!,%&!;4&4/!dTRQ!!
@*A&++.BJ?. O#5&%6+&-.6F.2&-)5&((3'45%&(")&-.!

! /')3-&#(&! !3-&#(&!

E25+<-(&.
6-&7&-*'5&-!

"4./49%/'1#;/64'%;41!
Z.41;%6/$&./64'%;41!WKRX!
H%/'1#;4&!:4;!,%&4I3OO41;4!%O!
&4$#&4&41;4!'.2'#9!

N#&94;/$&./4&!
H%/'1#;4&!:4;!V!4&/'#''4!
'#$'4!'L414/'4&+O%;4&!

M6643((&.
6-&7&-*'5&-!

-#2O49/$4&.641'4&!
Wn<%.]4!N%;422.1OX!

=4'.1O4'!-4&;/4''.1O!
Wn%1'.1O41'!-#27#'.%1X!

!

9-9-,% :'.)02%<="2>20)(0A)*)20)#%7%'.='20*1*+%3B%*'0;#='310'/)*%
c9%/3/'46'L414/'414!I4/'V&!#:!<424!/$49'4&4'!#:!$&%;79'4&!%O!'L414/'4&J!,&#!,./9!%O!
O414'./94!&4//7&/4&!'.2!.66#'4&.4224!O%;4&!913''4'!'.2!&49&4#/L%1J!4/'4'./94!%$$24:42/4&!
%O!972'7&J!,8242/4!#:!'.2913'1.1O!%O!.;41'.'4'!%/:Q!c9%/3/'46'L414/'414!O.&!%$$<#:!'.2!
89%1%6./94!:4&;.4&!&42#'4&'!'.2!IV;4!I&79!%O!$#//.:!I&79!W.994@I&79XJ!/%6!14:1'!
%:41,%&Q!c9%/3/'46'L414/'414!;424/!%,'4!.11!.!,.&4!<%:4;9#'4O%&.4&!W/4!5dZnS!W())CX!
,%&!41!1Y&64&4!I4/9&.:42/4X_!

• A)(8*2.).18.&79.1.27.)M!P4!$&%;79'414!64114/94&!,V&!,&#!89%/3/'464&!/%6!,./9J!
O414'./9!6#'4&.#24J!&V:#&4&!,%&!72.94!.1;7/'&.4224!$&%/4//4&!%/:Q!

• N*$7*).$$.&79.1.27.)M!"49&4#/L%1J!'7&./64J!4/'4'.99J!.;41'.'4'!W1#/L%1#2'J!2%9#2'XJ!
,8242/4!#:!'.2913'1.1OJ!:.'41/9#$!%O!7';#11.1OJ!971/'!%O!&492#64Q!

• 4.#*$.).18.&79.1.27.)M!TL414/'4&!/%6!92.6#'./9!%O!#'6%/,Y&./9!&4O724&.1O!
W.1927;4&'!%$$'#9!#:!9#&I%1!.!<#:4'XJ!&4O724&.1O!#:!/9#;42.O4!/'%,,4&J!&4;79/L%1!
#:!47'&%,.4&.1O!%/:Q!!

• ?7:77.18.&79.1.27.)M!P4!O&71124OO41;4!'L414/'414!/%6!4&!18;:41;.O4!,%&!#224!
#1;&4!89%/3/'46'L414/'4&!W,%&!49/46$42!:4;2.94<%2;!#:!O4%9L46./94!/3927/4&J!
$&.6Y&$&%;79/L%1J!24:4%6&V;4&!%O!I.%2%O./9!6#1O,%2;J!/3/'46414/!&%I7/'<4'XQ!!!

=.%2%O./9!6#1O,%2;!W4224&!9%&',%&641!eI.%;.:4&/.'4'eX!>!:#&.#/L%141!#:!2.:/,%&64&!>!
71;4&/'8''4&!89%/3/'46'L414/'414!%O!<#&!:4&;.!,%&!1V:Y&41;4!%O!,&#6'.;.O!I&79!
W%$/L%1/:4&;.X!%O!49/./'41/:4&;.J!;:/Q!13''4!913''4'!'.2!#'!41!#&'!49/./'4&4&!7#:<41O.O!%6!
;41!4&!&42#'4&'!'.2!1%41!,%&6!,%&!I&79Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 29!

A!/#66412.91.1O41!6422%6!#2'4&1#'.:414!64;!%O!7'41!$4'&%2476/7':.11.1O!4&!;4'!
$&.1/.$.42'!13''.O!V!/4!$V!1#'7&6.2L84'!.!;4'!&424:#1'4!<#:%6&V;4'!/%6!9.2;4!'.2!41!/'&86!
#:!89%/3/'46'L414/'4&!#:!$%'41/.422!I4'3;1.1O!,%&!:V&!:42,4&;Q!K:./!1#'7&6.2L84'!
We1#'7&9#$.'#241eX!%$$&4''<%2;4/!$V!1%41271;4!/#664!1.:VJ!:.2!;4114!/'&86641!
We#:9#/'1.1O41eX!97114!:#&4!.!#22!,&46'.;Q!5$8&/6V24'!<4&!4&!<:%&;#1!;.//4!'L414/'414!
9#1!'4194/!V!7':.924!/4O!<:./!;#O41/!/.'7#/L%1!7'41!$4'&%2476/7':.11.1O!:.;4&4,8&4/Q!!

=4'3;1.1O41!#:!,./94&.4&!%O!&4./42.:!9#1!:7&;4&4/!%O!:4&;/4''4/!/4$#&#'Q!A!'.224OO!<#&!:.!
6.1;&4!;.&49'4!89%1%6./9!13''I#&4!89%/3/'46'L414/'4&Q!Z1!;42!#:!;.//4!'L414/'414!9#1!
%O/V!'4194/!V!<#!41!I4'3;42.O!:4&;.9%6$%141'!913''4'!'.2!.994@I&79J!;:/Q!41!49/./'41/@
:4&;.!W,%&!41!/42:!4224&!#1;&4!$4&/%14&X!4224&!I4:#&.1O/:4&;.!,%&!,&46'.;.O4!O414&#/L%14&Q!
o!%:4&,8&4!#224!#/$49'4&!:4;!;4'!6#&.14!6.2L84'!e.!6.1/'!2.94!O%;!/'#1;e!'.2!,&46'.;.O4!
O414&#/L%14&J!4&!%O/V!I2.''!9#2'!V!I4:#&4!e<#:4'/!'4/'#641'e!W5dZnSJ!())CXQ!!

9-9-9% C/0)#*'01.%.)#$2)001*+%'.%1==)D3#122'00)%)44)=0)#%%
T.2!'&%//!,%&!41!&4994!64'%;4&!/%6!9#1!I&794/!,%&!V!:4&;/4''4!6.2L8O%;4&!:.2!;4'!#22'.;!
:Y&4!1%41!/2.94!O%;4&!/%6!;4'!.994!4&!672.O!V!:4&;/4''4!.!9&%14&J!#:!$&#9'./94!4224&!
$&.1/.$.4224!O&7114&Q!P.//4!4,,49'41!6V!#22.94:42!I4/9&.:4/!%O!9:#1'.,./4&4/!O&71;.OJ!%O!
I4<#1;24/!$V!41!/3/'46#'./9!6V'4!.!41!/#6,711/89%1%6./9!#1#23/4Q!G.1#1/@
;4$#&'4641'4'/!:4.24;4&!.!/#6,711/89%1%6./94!#1#23/4&!I4/9&.:4&!;41!/V9#2'4!e$27//@
6.17/@64'%;41eQ!-4.24;4&41!/%&'4&4&!:.&91.1O414!4''4&!I4O&4$414!I4'3;1.1OJ!%6,#1O!%O!
9%1/49:41/Q!A!;4''4!'.2,4224'!9#1!I4O&4$414!'4194/!;4,.14&'!$V!,82O41;4!6V'4_!

• ;.7@81%1#_!K:%&!:.9'.O!4&!/49'%&41!/%6!I4&8&4/`!G%&!49/46$42!<:%&!6#1O4!
$4&/%14&!I4&8&4&!;41`!K:%&!/'%&4!4&!.11'49'414!,&#!/49'%&41`!549'%&41/!
I4'3;1.1O!9#1!O&7$$4&4/!.!2.'41J!6.;;42/!%O!/'%&J!4224&!4:'Q!%O/V!6422%6!'%!
9#'4O%&.4&!W2.'41+6.;;42/XQ!

• ,+'"1#_!K:%&!%6,#''41;4!I2.&!/49'%&41!I4&8&'`!P4''4!9#1!9#'4O%&./4&4/!.!;4!/L7!
O&7$$414!/'%&'J!6.;;42/!4224&!2.'4!14O#'.:'!%6,#1OJ!.1'4'!%6,#1O!/#6'!2.'4J!6.;;42!
4224&!/'%&'!$%/.'.:'!%6,#1OQ!

• N(12.0-.12_!K:#!:.2!;4'!,8&4!'.2!,%&!;4!I4&8&'4!/49'%&414`!H#'4O%&./4&4/!7'!,&#!41!
1.;42'!/9#2#!64;!64O4'!/'%&!$%/.'.:!9%1/49:41/!WffffX!'.2!64O4'!/'%&!14O#'.:!
9%1/49:41/!W@@@@XQ!H%1/49:41/!4&!41!,719/L%1!#:!I4'3;1.1O!%O!%6,#1O!/2.9!#'!4'!
/'%&'!%6,#1O!#:!/'%&!I4'3;1.1O!O.&!/9#2#41/!3''4&$719'4&Q!!!

BV&!;4''4!4&!OL411%6,8&'!9#1!4,,49'414!O&7$$4&4/!7'!,&#!#1'#22!$27//!%O!6.17/Q!Z1!9#1!
%O/V!:7&;4&4!4,,49'414!7'!,&#!,%&!49/46$42!89'4!.11'49'4&!$4&!#1'#22!6.17/Q!K:#!/%6!4&!
<41/.9'/64//.O!,&#6/'.22.1O!%O!/#66412.91.1O!:.2!I2.!1Y&64&4!:7&;4&'Q!

7"> D*2<0+'()*+,-0,-:2*<<()4('--
Z1!:7&;4&.1O!#:!4,,49'414!#:!V!V$14!,%&!$4'&%2476/#9'.:.'4'!.!;4!I4&8&'4!<#:%6&V;414!
6V!<#!4'!2#1O/.9'.O!$4&/$49'.:J!IV;4!,%&;.!41!4:41'7422!!$4'&%2476/:.&9/%6<4'!:.2!$VOV!.!
2#1O!'.;!%O!,%&;.!1%41!:.&91.1O4&!#:!/2.9!#9'.:.'4'J!,Q49/Q!6.2L8:.&91.1O4&J!%O/V!:.2!97114!
/'&4994!/4O!2#1O'!,&46!.!'.;Q!G%&!V!:7&;4&4!$4'&%2476/:.&9/%6<4'41!6V!:.!/#6641:4.4!
/#6,711/89%1%6./94!9%/'1#;4&!%O!.11'49'4&!/%6!$V28$4&!$V!72.94!'.;/$719'4&Q!
5#6'.;.O!4&!;4'!I4'3;42.O!7/.994&<4'!913''4'!'.2!:.&91.1O4&!/%6!9%664&!2#1O'!,&#6!.!'.;Q!
T.2!'&%//!,%&!#'!'.;!%O!7/.994&<4'!4&!72.94!I4O&4$4&!I2.&!;4!/%6!&4O42!<V1;'4&'!.!/#6641@
<41O!.!/#6,711/89%1%6./94!#1#23/4&Q!B4;41,%&!O.&!:.!41!64O4'!9%&'!.11,8&.1O!.!<V1;@



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 30!

'4&.1O41!#:!<<:Q!'.;!%O!7/.994&<4'J!,%&!41!64&!.11OV41;4!;&8,'.1O!:./4&!:.!,%&!49/46$42!
'.2!G.1#1/;4$#&'4641'4'!W())CXQ!!

9-E-,% F12="*0)#1*+%'.%4#)(01$1+)%1**0)=0)#%"+%="20*'$)#%
B3''4@!%O!9%/'1#;/:.&91.1O414!#:!4'!'.2'#9!.11'&4,,4&!/L42;41!$V!/#664!'.;/$719'Q!G%&!V!
97114!/#66412.914!13''4@!%O!9%/'1#;/:.&91.1O4&!/%6!$V28$4&!$V!72.94!'.;/$719'!
I413''4/!41!I4&4O1.1O/64'%;4!/%6!9#224/!1V:4&;.64'%;41Q!0224!,&46'.;.O4!9%/'1#;4&!%O!
O4:.1/'4&!14;;./9%1'4&4/!:4;!41!9#2972#/L%1/&41'4J!/2.9!#'!#224!/'8&&42/414!7''&3994/!.!
;#O41/!:4&;.!W1V:4&;.41XQb!\'O#1O/$719'4'!,%&!14;;./9%1'4&.1O!4&!#'!.11'49'4&!%O!
9%/'1#;4&!/%6!$V28$4&!1VJ!<#&!/'8&&4!:4&;.!411!.11'49'4&!%O!9%/'1#;4&!/%6!$V28$4&!.!
,&#6'.;41Q M%!241O4&!,&46!.!'.;!9%/'1#;4&!%O!O4:.1/'4&!$V28$4&J!;4//!2#:4&4!1V:4&;.!:.2!
9%/'1#;4&!%O!O4:.1/'4&!<#Q!P4''4!OL42;4&!<:./!9%/'1#;4&!%O!O4:.1/'4&!<#&!41!:49/'!.!&44224!
:4&;.4&!/%6!4&!6.1;&4!411!9#2972#/L%1/&41'41Q!S,'4!I413''4&!41!9%1/'#1'4!&4#2:4&;.4&!
%O!;#!I2.&!/42:/#O'!1V:4&;.41!#:!,&46'.;.O4!9%/'1#;4&!%O!O4:.1/'4&!2#:4&4!L%!241O4&!,&46!.!
'.;!;.//4!/'8&&42/414!$V28$4&Q!P4&/%6!,Q49/Q!%2L4@!%O!O#//$&./4&!/'.O4&!%:4&!'.;!64;!41!
&#'4!2.9!9#2972#/L%1/&41'41J!:.2!1V:4&;.41!#:!41!,&46'.;.O!7':7114'!41<4'!%2L4!4224&!O#//!
<#!/#664!:4&;.!/%6!:4;!/'#&'41!#:!I4&4O1.1O414Q!P4&/%6!,Q49/Q!I4'#2.1O/:.22.O<4'41!,%&!
6.2L8O%;4&!/'.O4&!%:4&!'.;!64;!41!&#'4!<834&4!411!9#2972#/L%1/&41'41J!:.2!1V:4&;.41!#:!
4'!,&46'.;.O!6.2L8O%;4!I2.!<834&4!411!:4&;.41!:4;!/'#&'41!#:!I4&4O1.1O414Q!K:./!
$&%/L49'4'/!'%'#24!O4:.1/'4&!%:4&/'.O4&!'%'#24!9%/'1#;4&!6V2'!.!1V:4&;.J!/.4/!;4'!V!<#!
$%/.'.:!14''%!1V:4&;.J!%O!$&%/L49'4'!4&!/#6,711/89%1%6./9!2811/%6'Q!

B4;;./9%1'4&.1O!#:!,&46'.;.O4!9%/'1#;4&!%O!.11'49'4&!9#1!#:!1%41!%$$,#''4/!/%6!#'!
,&46'.;.O4!O414&#/L%14&!I2.&!,%&,%&;42'J!;:/Q!'.224OO4/!6.1;&4!:49'!41!1V24:41;4!
O414&#/L%14&Q!P4''4!4&!.6.;24&'.;!$&.6Y&'!4'!,%&;42.1O//$8&/6V2!/%6!I8&!I4<#1;24/!$V!
/#664!6V'4!/%6!,%&;42.1O/4,,49'4&!.1141,%&!41!%O!/#664!O414&#/L%1J!/4!%:41,%&Q!P4''4!
I4'3&!#'!:4;!:7&;4&.1O41!#:!2#1O/.9'.O4!$&%/L49'4&!I8&!4:41'74224!$%/.'.:4!%O!14O#'.:4!
4,,49'4&!,%&!,&46'.;.O4!O414&#/L%14&!I4/9&.:4/!,%&!V!OL8&4!I4/27'1.1O/O&7112#O4'!64/'!
672.O!,722/'41;.OJ!641!,%&!8:&.O!<%2;4/!7'41,%&!;41!/#6,711/89%1%6./94!#1#23/41Q!!

9-E-9% :B*$0)#1*+%'.%;21==)#6)0%%
5#6,7114'!/%6!<42<4'!/'V&!%:4&,%&!41!&4994!$&%/L49'4&!64;!72.94!&./.9%$&%,.24&J!1%4!
/%6!OL8&!#'!:.&91.1O41!#:!&./.9%41!:.2!L4:14/!7'!1V&!41!I4'&#9'4&!<424!89%1%6.41Q!P41!
;4241!#:!&./.9%41!/%6!/#6:#&.4&4&!6422%6!$&%/L49'414J!/V9#2'!/3/'46#'./9!&./.9%J!6V!
.6.;24&'.;!'#/!<41/31!'.2!.!;41!/#6,711/89%1%6./94!9#293241Q!5#6,711/89%1%6./9!
&424:#1'!&./.9%!,%&!4'!$&%/L49'!#:<41O4&!;4&64;!#:!O&#;41!#:!/#6:#&.#/L%1!6422%6!
$&%/L49'#:9#/'1.1O41!%O!#:9#/'1.1O41!$V!;41!1%&/94!1#/L%1#2,%&6741J!,Q49/Q!6V2'!:4;!
1#/L%1#2.11'49'41Q!!

G.1#1/;4$#&'4641'4'/!:4.24;4&!.!/#6,711/89%1%6./94!#1#23/4&!WG.1#1/;4$#&'4641'4'J!
())bX!%6<#1;24&!<:%&;#1!&./.9%!/9#2!I4<#1;24/!.!/#6,711/89%1%6./94!#1#23/4&Q!P4&!
,&#6OV&!;4'!#'!/3/'46#'./9!&./.9%!9#1!I2.!.:#&4'#''!$V!'%!72.94!6V'4&!.!41!/#6,711/@
89%1%6./9!2811/%6<4'/#1#23/4Q!P41!414!:#&.#1'41!.114IY&4&!V!4&/'#''4!7/.9&4J!
,&#6'.;.O4!$&%/L49'%:4&/97;;!64;!/V9#2'4!/.994&<4'/49:.:#241'4&!%O!;4&4''4&!14;@
;./9%1'4&4!;4!/.994&<4'/49:.:#241'4!/'8&&42/414!64;!;41!&./.9%,&.4!#2'4&1#'.:@
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!! 0:!%O!'.2!I&794/!I414:1.1O41!;./9%1'4&.1O/&41'4!./'4;41,%&!9#2972#/L%1/&41'4J!,%&!49/46$42!.!

G.1#1/;4$#&'4641'4'!W())CXQ!A!G.1#1/;4$#&'4641'4'/!:4.24;4&!,%&!/#6,711/89%1%6./94!#1#23/4&!
WG.1#1/;4$#&'4641'4'J!())bX!I&794/!9#2972#/L%1/&41'41J!%O!:.!<#&!:#2O'!V!,82O4!;4114!:4.2;4&41Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 31!

#:9#/'1.1O41Q!P41!#2'4&1#'.:4!6V'41!V!9%&&.O4&4!,%&!&./.9%!$V!4&!V!L7/'4&4!9#2972#/L%1/@
&41'41!64;!4'!&./.9%'.224OO!%O!;4&4''4&!14;;./9%1'4&4!;4!7/.9&4J!,&#6'.;.O4!$&%/L49'@
%:4&/97;;414!64;!41!&./.9%L7/'4&'!9#2972#/L%1/&41'4Q!

A1141,%&!89%1%6./9!'4%&.!4&!;4'!,24&4!;4I#''4&!913''4'!'.2!/'8&&42/41!$V!%O!7',%&6.1O41!
#:!9#2972#/L%1/&41'41Q!G%&!:V&!#1#23/4!4&!;4'!/Y&2.O!'%!,%&<%2;!/%6!4&!&424:#1'4_!
7':.92.1O!#:!9#2972#/L%1/&41'41!%:4&!'.;!.!2#1O/.9'.O4!$&%/L49'4&!%O!9#2972#/L%1/&41'41!
,%&!6.2L84,,49'4&Q!!

;:)&0"$0*$"29(12).17.1&"-7"&(-.)&7%8I&
G.1#1/;4$#&'4641'4'!W())bX!24OO4&!'.2!O&711!#'!/#664!9#2972#/L%1/&41'4!/9#2!I&794/!$V!
#224!$&%/L49'4&J!;:/Q!#'!;4'!.994!/9#2!I&794/!41!2#:4&4!4224&!#:'#O41;4!&41'4!,%&!2#1O@
/.9'.O4!$&%/L49'4&Q!P41!%:4&O&.$41;4!#&O7641'#/L%141!,%&!;4''4!4&!#'!.!;41!O&#;!
,&46'.;.O4!O414&#/L%14&!4&!&.94&4!411!;#O41/!%O!;4&64;!<#&!41!#1141!&42#'.:!
:4&;/4''.1O!#:!,%&/9L422.O4!O%;4&!/V!I8&!;4'!,#1O4/!%$$!.!;4!$&./414!/%6!I&794/Q!!!

=%#&;6#1!6Q,2Q!W())FX!;./97'4&4&!<:.2941!9#2972#/L%1/&41'4!/#6,7114'!I8&!I&794!.!
13''4@9%/'1#;/#1#23/4&J!%O!.!6%'/4'1.1O!'.2!,%&!49/46$42!G.1#1/;4$#&'4641'4'/!O7.;4!
'#&!=%#&;6#1!6Q,2Q!'.2!%&;4!,%&!V!O&#;:./!/4194!9#2972#/L%1/&41'41!1V&!I4&4O1.1O414!
OL42;4&!$&%/L49'4&!/%6!/'&4994&!/4O!%:4&!,24&4!O414&#/L%14&J!;4'!:.2!/.!#'!;4!<#&!41!24:4'.;!
$V!%:4&!b)!V&Q!P4!24OO4&!,82O41;4!6%'.:4&!'.2!O&711!,%&!;4''4_!

• P4'!,.114/!46$.&./9!I424OO!,%&!#'!$4&/%14&!<#&!'.;/.19%1/./'41'4!$&4,4&#1/4&!%O!
#1:41;4&!2#:4&4!9#2972#/L%1/&41'4&!,%&!I428$!/%6!2.OO4&!2#1O'!.11!.!,&46'.;41Q!
G%&/9L42241!$V!4'!I428$!1VJ!%O!/#664!I428$!%6!4'!V&J!%$$24:4/!/%6!/'8&&4!411!
,%&/9L42241!6422%6!I428$4'!%6!<41<%2;/:./!4''!%O!'%!V&Q!

• Z1!9%1/'#1'!9#2972#/L%1/&41'4!,%&#1;&4&!,%&'!:4&;.41!#:!I428$!2#1O'!,&46!.!'.;!'.2!
/6V/7664&J!1%4!/%6!4&!4'!4'./9!;.2466#Q!N4;!;4114!'.21Y&6.1O41!I2.&!41!2.'41!
.1:4/'4&.1O!.!;#O!/%6!,%&4I3OO4&!41!/'%&!9#'#/'&%,4!%6!1%41!<71;&4!V&!72811/%6!
64;!6.1;&4!9%/'1#;414!913''4'!'.2!9#'#/'&%,41!4&!49/4$/L%142'!<834Q!

• P4!&41'4&!/%6!9#1!#:24/4/!.!6#&94;4'!&4,249'4&4&!$&4,4&#1/414!,%&!;46!/%6!
24:4&J!.994!,%&!,&#6'.;.O4!O414&#/L%14&Q!P4'!9#1!:Y&4!:#1/942.O!V!,.114!1%41!
$2#7/.I42!6V'4!V!9%6$41/4&4!,&46'.;.O4!O414&#/L%14&!,%&!4:41'74224!4,,49'4&Q!

• \/.994&<4'41!%6!,&46'.;.O!#:9#/'1.1O!%O!,&#6'.;.O!:49/'!4&!/'8&&4!L%!241O4&!,&46!
.!'.;!:.!9%664&Q!S6!41!/2.9!7/.994&<4'!&V;4&!I8&!6#1!#1:41;4!2#:4!9#2972#/L%1/@
&41'4&Q!S6!;4'!4&!7/.994&'!%6!&4''!9#2972#/L%1/&41'4!%:4&!;4!14/'4!a))!V&414!4&!*!
4224&!D!$&%/41'!9#1!6#1!.994!I&794!a!/%6!4'!OL411%6/1.''Q!b)!$&%/41'/!
/#11/312.O<4'!<:4&!,%&!#'!<41<%2;/:./!*!%O!D!$&%/41'!4&!&.9'.O!&41'4!'.2/:#&4&!41!
/.994&!9#2972#/L%1/&41'4!$V!*J(!$&%/41'QF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!! b)!$&%/41'!#:!:4&;.41!14;;./9%1'4&'!64;!9#2972#/L%1/&41'4!2.9!*!$&%/41'!$27//!b)!$&%/41'!#:!

:4&;.41!14;;./9%1'4&'!64;!D!$&%/41'!4&!2.9!:4&;.41!14;;./9%1'4&'!64;!*J(!$&%/41'!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 32!

A!!P#241!6Q,2!W())EX!;&8,'4/!%O/V!;4''4!'46#J!I2Q#Q!I#/4&'!$V!#'!;4'!.994!4&!V$41I#&'!#'!
.1,%&6#/L%1!,&#!#9/L46#&94;4'!O.&!O%;!1%9!.1,%&6#/L%1!%6!;41!/#6,711/89%1%6./94J!
/3/'46#'./94!&./.9%41!.!4'!$&%/L49'Q!P4!#&O7641'4&!:.;4&4!,%&!#'!9#2972#/L%1/&41'41!
I&79'!.!2#1O/.9'.O4!$&%/L49'4&!.994!4&!9%1/'#1'J!641!#'!;41!,#224&!%:4&!'.;Q!N41!<:%&!
9&#,'.O!,#224'!4&!%O!1V&!;4'!4:41'742'!/4''4&!.11!,.114&!;4!.994!O&7112#O!,%&!/.!1%4!%6J!641!
#1I4,#24&!41!O&71;.O!7'&4;1.1O!#:!;41!/#6,711/89%1%6./94!9#2972#/L%1/&41'41!%O!
;41/!:#&.#/L%1!%:4&!'.;Q!BV&!;4'!OL42;4&!%2L4@!%O!O#//$&%/L49'4&!/.4&!P#241!6Q,2Q!W())EX_!
O.7&.)&#)*11&7%$&1.-1.&23.2%.$7&"7&.77.)6-.)7&2(+&($9.&(#&#"22&%&F"00.1&2-%11.)&6.1&(#&F$%)&
7)"12'()+.)7&7%$&'%1"120"3%7"$&%&*7$"18.7E&0"1&"-0"271%1#.1&7%$&3)(29.07.)&01@77.7&7%$&($9.P&(#&
#"22&-%)02(+6.7&(-.)&7%8&'/&.1&'"$$.18.&0()).$"29(1&+.8&"-0"271%1#.1&7%$&1"29(1"$'()+*.1L&
4%2%0(3).+%.1&%&.7&2$%07&3)(29.07&0"1&8.)+.8&F$%&'"$$.18.&(-.)&7%8L!

;:)&+%$9:.''.07.)&8%20(17.).2&+.8&.1&$"-.).&0"$0*$"29(12).17.I&
BV&!;4'!OL42;4&!6.2L84,,49'4&!4&!;4'!%O/V!,%&/9L422.O!/31!$V!<:.2941!9#2972#/L%1/&41'4!/%6!
I8&!24OO4/!'.2!O&711Q!N.2L8!<#&!/#11/312.O:./!41!$%/.'.:!.11'49'/42#/'./.'4'J!;:/Q!L%!&.94&4!
:.!I2.&!;4//!/'8&&4!4&!I4'#2.1O/:.22.O<4'41!,%&!&41!6.2L8Q!N.2L8!9#1!%O/V!I2.!4'!64&!91#$'!
O%;4!%:4&!'.;J!1%4!/%6!%O/V!'#24&!,%&!41!<834&4!I4'#2.1O/:.22.O<4'!%:4&!'.;Q!=4OO4!;.//4!
#&O7641'414!9#1!I&794/!,%&!V!&4'',4&;.OOL8&4!#'!6.2L8O%;4&!;./9%1'4&4/!64;!41!2#:4&4!
9#2972#/L%1/&41'4!411!8:&.O4!.11'49'4&!%O!9%/'1#;4&Q!02'4&1#'.:4'!'.2!;4''4!4&!V!I&794!
&4#2$&./4&!/%6!/'.O4&!%:4&!'.;!,%&!6.2L8Q!5./'14:1'4!4&!;4'!,%&4'&7914!#2'4&1#'.:4'!.!
G.1#1/;4$#&'4641'4'!W())bX_!G1&2$%0&:01%1#&%&).$"7%-&3)%2&F:)&6/187.).2&#9.11(+&8.&
0"$0*$"29(123)%2.1.&'()&+%$9:#(8.)&2(+&F.1@77.2&%&8.1&2"+'*112:0(1(+%20.&"1"$@2.1E&(#&
%00.&#9.11(+&.1&$"-.).&0"$0*$"29(12).17.L&5:@.).&-.)82.77%1#&"-&+%$9:#(8.)&%&2.1.).&
3.)%(8.)&-%$&+(7-%)0.&8.1&$"-.&-.07.1&')"+7%8%#.&#.1.)"29(1.)&7%$$.##.2&2(+&':$#.&"-&
8%20(17.)%1#2.''.07.1L!

7"E F0)+=G&)(-0,-*<<(A/0)+=G&)(-)(22:)2()-$H-1&+,-2*<'-
R4'&%2476/&4//7&/414!4&!/V9#2'4!2#O4&&4//7&/4&J!;:/Q!.994@,%&13I#&4J!641/!;4!1#'7&@
I#/4&'4!&4//7&/414!4&!,%&13I#&4J!O.''!#'!;4!,%&:#2'4/!$V!41!IY&49&#,'.O!6V'4Q!P4''4!I4'3&!
#'!:4;!/27''41!#:!#1#23/4$4&.%;41!W;:/Q!:4;!#1#23/4<%&./%1'41X!/V!<#&!6#1!W4:41'742'X!
I&79'!%$$!2#O4&&4//7&/41J!641/!;4!,%&13I#&4!&4//7&/414!,%&'/#''!4&!;4&Q!A!41!#1#23/4!
64;!4'!2#1O/.9'.O!$4&/$49'.:!:.2!14;;./9%1'4&.1O!64;,8&4!#'!;4!,%&13I#&4!&4//7&/414!
971!<#&!41!6#&O.1#2!:4&;.!.!/27''41!#:!$4&.%;41Q!Z1!9#1!;4&,%&!<4:;4!#'!;4!.994@
,%&13I#&4!&4//7&/414!.6$2./.''!,V&!41!2#:4&4!:4&;.!.!41!/#6,711/89%1%6./9!#1#23/4!<:%&!
I4OO4!'3$4!&4//7&/4&!;./9%1'4&4/!64;!/#664!9#2972#/L%1/&41'4Q!

RV!;41!#1;&4!/.;41!4&!I4/27'1.1O41!%6!V!7':.114!.994@,%&13I#&4!&4//7&/4&!/%6!%2L4!%O!
O#//!I#/4&'!$V!41!:7&;4&.1O!#:!<:#!/%6!:.2!O.!<834/'!#:9#/'1.1O!$V!2#1O!/.9'Q!Z1942'!
7''&399!/'V&!:#2O4'!6422%6!V!2#!&4//7&/41!I2.!:Y&41;4!%O!V!'#!;41!7'!$V!4'!/414&4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

9#2972#/L%1/&41'4_!&!4&!;41!/.9&4!&41'41J!;41!4&!I4/'46'!:4;!W.!9%1'.174&2.O!'.;X_!

!
!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 33!

'.;/$719'!I#/4&'!$V!#'!6#1!,%&:41'4&!41!<834&4!.11'49'!W$&./X!.!,&46'.;41!4224&!V!'#!;41!
7'!1V!%O!I&794!64&#:9#/'1.1O41!W$4'&%2476/&41'41X!'.2!.1:4/'4&.1O4&!64;!41!,%&:41'4'!
<834&4!#:9#/'1.1OQ!G%&!41!O&71;.O4&4!;&8,'.1O!#:!I&7941!#:!%O!.11'49'4&!,&#!1#'7&@
&4//7&/4&!/4!,%&!49/46$42!0#/<4.6!W*CCaXQ![.''!41!,%&17,'.O!.1:4/'4&.1O//'&#'4O.!:.2!
.11'49'414!,&#!$4'&%2476/:.&9/%6<4'41!%O/V!,%&'/4''4!V!9#/'4!#:!/4O!4''4&!#'!#1#23/4@
<%&./%1'41!4&!1V;;Q!A1:4/'4&.1O414!9#1!,%&!49/46$42!%6,#''4!,.1#1/.4224!$2#//4&.1O4&!
W5'#'41/!$41/L%1/,%1;X!4224&!.1:4/'4&.1O!.!,3/./9!.1,&#/'&79'7&!4224&!!7';#11.1OQ!K:.294!
.1:4/'4&.1O4&!/%6!OL8&4/!4&!4'!$%2.'./9!/$8&/6V2!/%6!.994!I2.&!:.;4&4!;&8,'4'Q!

7"I #$2C0+2.()%*()-
P4&/%6!$&%/L49'4'!4224&!'.2'#94'!/%6!7'&4;4/!4&!9L4114'4O14'!:4;!#'!.1:4/'4&.1O41!4&!
.&&4:4&/.I42!4224&!.994!9#1!OL41:.114/!7'41!/'%&4!9%/'1#;4&J!#'!;4'!4&!7/.994&<4'!913''4'!
'.2!,&46'.;.O4!13''4@!%O!9%/'1#;//'&8664&!%O!#'!;4'!4&!672.O!V!%6,%&64!4224&!7'/4''4!
$&%/L49'4'!.!$V:41'4!#:!13!.1,%&6#/L%1J!:.2!$&%/L49'4'!<#!41!#2'4&1#'.:9%/'1#;!/%6!4&!
:4&;.41!#:!V!:41'4!,&46,%&!V!OL411%6,8&4!$&%/L49'4'!/'&#9/Q!P4114!9%/'1#;41!4&!913''4'!
'.2!:4&;.41!#:!'#$'!I4/27'1.1O/,249/.I.2.'4'!:4;!#'!$&%/L49'4'!I2.&!OL411%6,8&'!1V!.!/'4;4'!
,%&!V!7'/4''4/!.!$V:41'4!#:!13!.1,%&6#/L%1Q!o!7'/4''4!4224&!%6,%&64!$&%/L49'4'!9#1!894!
;41!,%&:41'4;4!1V:4&;.41Q!N72.O<4'41!'.2!V!:42O4!.:4&9/4''42/4/'.;/$719'!4&!V!I4'&#9'4!
/%6!41!%$/L%1J!%O!#2'4&1#'.:9%/'1#;41!,%&!.:4&9/4''.1O!%6'#24/!OL4&14!/%6!'#$'!
%$/L%1/:4&;.Q!P4&/%6!$&%/L49'4'!.:4&9/4''4/J!4&!%$/L%141!I&79'!%$$Q!S$/L%141/!:4&;.!4&!
913''4'!'.2!7/.994&<4'!%O!672.O<4'414!'.2!V!,V!13!.1,%&6#/L%1!:4;!V!7'/4''4!$&%/L49'4'Q!

S$/L%1/:4&;.41!6V!'#/!64;!.!I4'&#9'1.1O41!;4&/%6!'.6.1O41!#:!.1:4/'4&.1O41!/9#2!:Y&4!
&.9'.OQ!P4&/%6!41!,8&!41!'#&!<41/31!'.2!%$/L%1/:4&;.41!,.114&!#'!4'!$&%/L49'!4&!/#6,711/@
89%1%6./9!2811/%6'J!641!#'!;4'!4''4&!#'!%$/L%141!4&!&4O14'!64;!I2.&!72811/%6'J!:.2!;4'!
:Y&4!I4;&4!V!OL411%6,8&4!$&%/L49'4'!411!V!.994!OL411%6,8&4!;4'!.!<424!'#''J!641!;4'!:.2!
:Y&4!41;#!I4;&4!V!7'/4''4!;4'!,%&!V!:41'4!$V!I4;&4!.1,%&6#/L%1Q!N4;!#1;&4!%&;!I8&!.994!
#:OL8&42/4&!%6!<42'!4224&!;42:./!.&&4:4&/.I24!.1:4/'4&.1O4&!:Y&4!41'41!eL#e!4224&!e14.eJ!
641!e:41'e!I8&!%O/V!:Y&4!4'!#2'4&1#'.:Q!

7"J F0):'2('+*+,()-G):<'-*-.H)-&+&1=2(-
-.!<#&!I4&4O14'!/#6,711/89%1%6./94!9%/'1#;4&!%O!13''4!913''4'!'.2!'%!I#/./#2'4&1#'.:4&J!
;42/!;4'!:.!9#1!9#224!1722#2'4&1#'.:4'J!<:%&!;#O41/!,%&:#2'1.1O/&4O.64!:.;4&4,8&4/J!%O!
7'I3OO.1O/#2'4&1#'.:4'J!<:%&!;4'!V$14/!,%&!$4'&%2476/:.&9/%6<4'!%O!<424!%6&V;4'!
I3OO4/!7'Q!A!'.224OO!<#&!:.!OL411%6,8&'!4'!$#&!/41/.'.:.'4'/#2'4&1#'.:4&!,%&!V!/4!<:%&!
,82/%664!I4&4O1.1O414!4&!,%&!41;&.1O4&!.!1%41!/41'&#24!,%&7'/4'1.1O4&Q!

9-G-,% 5'212%%%
A!I#/./I4&4O1.1O414!<#&!:.!7'OV''!,&#!'#226#'4&.#24'!O.''!.!O&7112#O/&#$$%&'414!'.2!
%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141Q!BV&!;4'!OL42;4&!14''%!$4'&%2476/.11'49'4&!<#&!:.!
I&79'!,%&:41'1.1O/:4&;.41!.!;41!/'%9#/'./94!6%;4224&.1O41!/%6!%$$O.''!.!S2L4@
;.&49'%&#'4'!W()*)#XJ!/%6!;4'!9#1!#&O7641'4&4/!,%&!4&!4'!2#:'!4/'.6#'!W/4!:.;4&4!;&8,'.1O!
.!9#$.''42!aXQ!BV&!;4'!OL42;4&!&./.9%41D!:4;!#97''7'/2.$$!<#&!:.!I&79'!41!I4&4O1.1O/64'%;4!
/%6!/#11/312.O:./!%:4&;&.:4&!&./.9%41J!<:.294'!I4'3&!#'!9%/'1#;414!:4;!/2.94!7'/2.$$!9#1!
:Y&4!%:4&4/'.64&'Q!-V&!I#/./I4&4O1.1O!9#1!;4&,%&!'%294/!/%6!4'!#1/2#O!$V!6.1/'4!
,%&:41'4;4!14''%.11'49'J!<:%&!%$$/.;41!W;:/Q!672.O<4'41!,%&!/'8&&4!14''%.11'49'X!9#1!I2.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!"./.9%41!4&!;4,.14&'!/%6!/#11/312.O<4'41!,%&!41!<41;42/4!672'.$2./4&'!64;!9%1/49:41/414!#:!;41Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 34!

:4/41'2.O!/'8&&4!411!14;/.;41Q!Z1!/2.9!'.21Y&6.1O!9#1!%O/V!/.4/!V!:Y&4!.!'&V;!64;!,8&4@
:#&!$&.1/.$$4'J!/%6!4&!4'!,8&41;4!$&.1/.$$!.!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!%O!
?%,%'41Q!

-.!<#&!:#2O'!V!&./.9%L7/'4&'4!9#2972#/L%1/&41'41J!1%4!/%6!4&!;4'!64/'!:#12.O4!.!;4114!
'3$4!#1#23/4&Q!G.1#1/;4$#&'4641'4'!W())bX!#1I4,#24&!41!&./.9%,&.!&4#2&41'4!$V!(!$&%/41'Q!
G%&!%,,41'2.O4!$&%/L49'4&!64;!6%;4&#'!/3/'46#'./9!&./.9%!/9#2!;4'!1%&6#2'!I413''4/!41!
&41'4!$V!a!$&%/41'Q!A!;4!'.2,422414!<:%&!;41!/3/'46#'./94!&./.9%41!4&!I4'3;42.O!9#1!41!
I413''4!41!9#2972#/L%1/&41'4!$V!F!$&%/41'!/%6!.,82O4!G.1#1/;4$#&'4641'4'!W())bX!4&!$V!
2.1L4!64;!OL411%6/1.''2.O!#:9#/'1.1O!.!#9/L46#&94;4'Q!A!I#/./#2'4&1#'.:4'!<#&!:.!2#O'!'.2!
O&711!41!9#2972#/L%1/&41'4!$V!a!$&%/41'J!/%6!%O/V!S2L4;.&49'%&#'4'!I413''4&!.!/.14!
I4&4O1.1O4&!WS2L4;.&49'%&#'4'!()*)#XQ!!

BV&!;4'!OL42;4&!9%/'1#;414!913''4'!'.2!#97''7'/2.$$!%6,#''4&!:V&'!#1/2#O!9%/'1#;4&!,%&!
%$$&3;;.1OJ!'#$!#:!.11'49'!.!#1;&4!1Y&.1O4&!%O!6.2L8/9#;4&Q!-.!<#&!.994!64;!#1/2#O!$V!
9%1/49:41/4&!,%&!2.:!%O!<42/4J!;#!O&7112#O/&#$$%&'414!.994!;4994&!;4''4Q!!!

P4'!4&!41!2#1O!&4994!6.2L8@!%O!1#'7&:4&;.4&!/%6!.994!4&!:4&;/#''!49/$2./.''!.!:V&!#1#23/4J!
;4''4!OL42;4&!/$4/.42'!.994@I&79/:4&;.4&Q!-.!<#&!./'4;41!:#2O'!V!OL8&4!41!.6$2./.''!
:4&;/4''.1O!#:!;.//4!6.2L8@!%O!1#'7&:4&;.414Q!P4'!I4'3&!#'!:.!I4&4O14&!<:#!,%29!6V!:Y&4!
:.22.O4!V!I4'#24!,%&!#'!;4!I4&8&'4!%6&V;414!.994!/9#2!V$14/!,%&!$4'&%2476/:.&9/%6<4'J!%O!
;&8,'4&!%6!;4114!I4'#2.1O/:.22.O<4'41!4&!/#11/312.OQ!!

9-G-9% &)*2101.10)02'*'/>2)#%
G%&!V!.227/'&4&4!7/.994&<4'41!IV;4!.!,%&<%2;!'.2!<:#!/%6!,#9'./9!:.2!/9L4!.!,&46'.;41!%O!.!
'#22O&7112#O4'!OL411%6,8&4&!:.!1%41!/41/.'.:.'4'/#1#23/4&!<:%&!:.!41;&4&!41!,%&7'/4'1.1O!
.!<:4&!#1#23/4Q!P4!$#&#64'4&4!:.!<#&!41;&4'!4&!9#2972#/L%1/&41'41J!$4'&%2476/$&./41!%O!
&./.9%41!%O!'.;/$719'4'!,%&!4'!#97''7'/2.$$Q!A!'.224OO!'.2!;.//4!41942'4!41;&.1O414!<#&!:.!
OL411%6,8&'!41!I4&4O1.1O!<:%&!:.!<#&!41;&4'!#224!,%&7'/4'1.1O4&!/2.9!#'!;4!'&4994&!.!41!
&4'1.1O!/%6!4&!6.1/'!672.O!O71/'.O!,%&!$4'&%2476/7':.11.1O41J!;:/Q!41!,%&6!,%&!U%&/'@
]#/4Q!5%6!6%':49'!'.2!;4''4!/]41#&.4'!;&8,'4&!:.!%O/V!672.O<4'414!,%&!#'!$4'&%2476/@
.11'49'414!I2.&!/'8&&4!411!S2L4;.&49'%&#'4'/!,%&:41'1.1O/:4&;.Q!5./'14:1'4!9#1!:Y&4!4'!
&4/72'#'!#:!/'8&&4!,711!411!.!I#/./J!<834&4!%2L4$&./4&J!I&79!#:!41!9#2972#/L%1/&41'4!/%6!
I2.&!&4;7/4&'!%:4&!'.;!%O+4224&!7'13''42/4!#:!%$/L%1/:4&;.4&Q!!!

A!41!#:!/41/.'.:.'4'/#1#23/414!/4&!:.!%O/V!$V!672.O!7',#22!#:!41!:4/41'2.O!/'&#664&4!
O2%I#2!92.6#$%2.'.99J!64;!<834&4!nS(@$&./4&!<:.294'!.6$2./4&4&!41!'.2!;42/!9&#,'.O!
&4;79/L%1!.!$&%;7/41'$&./41!,%&!%2L4&4//7&/414!%O!89'4!9%/'1#;4&!:4;!7':.11.1OQ!!

G%&!V!97114!OL8&4!/41/.'.:.'4'/#1#23/4&!#:!,%&:41'4;4!$4'&%2476/.11'49'4&J!,%&!49/46$42!
I4'3;1.1O41!#:!V!I&794!41!#1141!9#2972#/L%1/&41'4J!<#&!:.!:#2O'!V!I&794!55=/!6%;422!
G"A5=ZZJ!/4!=%9/!(Q*Q!G"A5=ZZ!4&!$&.6Y&'!.994!41!:4&;/4''.1O/6%;422J!%O!:.!<#&!;4&,%&!
.994!I&79'!;41!,%&!V!I4&4O14!134J!4224&!#2'4&1#'.:4J!.11'49'/'#22QE!-.!<#&!971!I&79'!
6%;42241!,%&!V!/4!$V!&42#'.:!W$&%/41':./X!41;&.1O!.!14''%.11'49'4&!<:./!6#1!I&794&!41!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!! -4;!I&79!#:!/#664!,%&7'/4'1.1O4&!/%6!S2L4;.&49'%&#'4'!<#&!2#O'!'.2!O&711!.!/.14!I4&4O1.1O4&!O.&!

G"A5=ZZ!:4/41'2.O!2#:4&4!1V:4&;.!$V!,%&:41'4;4!14''%.11'49'4&!411!S2L4;.&49'%&#'4'Q!P4'!/932;4/!
64/'!/#11/312.O!6%;422'491./94!,%&<%2;J!I2Q#Q!:4;!#'!G"A5=ZZ!#1'#&!#'!$&%;79/L%141!9%664&!.11!
634!/414&4!411!<:#!S2L4;.&49'%&#'4'!<#&!2#O'!'.2!O&711J!%O!64;!14;;./9%1'4&.1O!#:!,&46'.;.O4!
.11'49'4&!O.&!;4''4!4'!,%&<%2;/:./!/'%&'!7'/2#O!$V!1V:4&;.41Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 35!

9#2972#/L%1/&41'4!$V!F!$&%/41'!,%&!$4'&%2476/:.&9/%6<4'41!%O!,%&!V!I4&4O14!4,,49'414!
#:!41!:4/41'2.O!/'&#664&4!92.6#$%2.'.99!/%6!O.&!/4O!7'/2#O!.!&4;7/4&'4!$&%;7/41'$&./4&Q!
!
8"#5.BJ?. 1P/;8OO.

G"A5=ZZ!4&!41!2.94:49'/6%;422!,%&!;4!.1'4&1#/L%1#24!%2L4@!%O!O#//6#&94;414!%O!I4/9&.:4&!O2%I#2!
4''4&/$8&/42!%O!'.2I7;!#:!$4'&%2476Q!N%;42241!<#&!*b!&4O.%14&!64;!a!,42'9#'4O%&.4&J!;:/Q!F)!
,42'9#'4O%&.4&Q!0:!;.//4!,42''3$414!4&!b!#&9'./94J!<:%&#:!41!9#'4O%&.!4&!#&9'./9!B%&O4!WB%&;2#1;J!
T&%6/!%O!G.116#&9!/#624'XQ!
N%;42241!4&!I3OO4'!%$$!$V!;4'#2L4&'4!,42';#'#!%O!/9.224&!6422%6!,42'!.!$&%;79/L%1J!,42'!/%6!.994!4&!
7'I3O;!%O!7%$$;#O4;4!,42'Q!=V;4!$&%;79/L%1/@!%O!.1:4/'4&.1O/I4/27'1.1O41!'.2!%2L4@!%O!
O#//42/9#$414!4&!49/$2./.''!6%;4224&'Q!542/9#$414!.1:4/'4&.1O/@!%O!;&.,'/I4/27'1.1O4&!.!;4!72.94!
,42'9#'4O%&.414!.!;4!72.94!&4O.%1414!4&!I#/4&'!$V!2811/%6<4'/:7&;4&.1O4&Q!N%;42241!I4/9&.:4&!
I.2#'4&#2!<#1;42!64;!O#//!6422%6!&4O.%14&Q![#//$&./41!I4/'4664/!41;%O41'!.!;4!&4O.%1#24!
6#&94;414J!641/!%2L4$&./41!4&!49/%O41Q!!
=#/4&'!$V!2811/%6<4'/I4'&#9'1.1O4&!O.&!6%;42241!%2L4@!%O!O#//$&%;79/L%1!.!;4!72.94!
,42'9#'4O%&.414J!<4&#:!#&9'./9!B%&O4J!,&#6!'.2!()b)!W6%;42241!9#1!,%&241O4/!'.2!()D)XQ!-4;!V!
:#&.4&4!&4//7&/4/'.6#'4'!,%&!B%&;@B%&O4!W/%6!%O/V!9#1!'%294/!/%6!:#&.4&41;4!O&#;!#:!
'.2OL41O42.O<4'!'.2!&4//7&/414XJ!9#1!6#1!/'7;4&4!<:%&;#1!%2L4@!%O!O#//$&%;79/L%141!41;&4/!%:4&!
'.;Q!P4''4!9#1!%O/V!OL8&4/!64;!72.94!,%&7'/4'1.1O4&!%6!%2L4$&./J!.1:4/'4&.1O/@!%O!;&.,'/9%/'1#;4&J!
24;4'.;!4']Q!=#/4&'!$V!72.94!,%&7'/4'1.1O4&!9#1!6#1!;4&64;!$V!41!/#6641<41O41;4!6V'4!
/'7;4&4!<:%&;#1!$4'&%2476/.11'49'414!,#/4/!.11Q!!
!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 36!

E- !"#.)*0)0%;0.1=/1*+%6.12%"(#B$)0%1==)%B3*)2%4"#%;0H>++1*+%
A!;4''4!9#$.'24'!I4/9&.:4&!:.!/'#'7/!.!;4'!I4&8&'4!%6&V;4'!.!;#OJ!/#6'!,%&:41'4'!7':.92.1O!
<:./!%6&V;414!.994!V$14/!,%&!$4'&%2476/:.&9/%6<4'Q!S6'#241!4&!,%97/4&'!$V!;4!
1Y&.1O4&!/%6!4&!'.2/'4;4J!%O!:.9'.O4J!.!%6&V;4'!.!;#O!/#6'!$V!6.2L864//.O4!,%&<%2;Q!N72.O!
7':.92.1O!.!1Y&.1O/2.:!%O!6.2L84'!4&!/'%&'!/4''!971!%6'#2'!.!;41!O&#;!,%&42.OO41;4!O&711@
2#O/&#$$%&'4&!;&8,'4&!;4''4!'46#J!<:.294'!971!OL8&4/!.!/:Y&'!:#&.4&41;4!O&#;Q!RV!a)@b)!
V&/!/.9'!9#1!;4'!.994!7'427994/!#'!134!1Y&.1O4&!9#1!:%9/4!,&46J!641!%O/V!;4''4!4&!
,%&<%2;/:./!9%&'!I4<#1;24'!.!O&7112#O/&#$$%&'414Q!?.9424;4/!/%6!;4'!4&!/'%&!7/.994&<4'!
913''4'!'.2!,&46'.;.O!$4'&%2476/7':.92.1O!W;:/Q!7'I3O1.1O/#2'4&1#'.:4'X!4&!;4'!/'%&!
7/.994&<4'!913''4'!'.2!672.O!,&46'.;.O!7':.92.1O!.!1722@#2'4&1#'.:4'Q!

-.!<#&!.994!<#''!41!#6I./L%1!%6!V!:4&;/4''4!;#O41/!%O!,%&:41'4'!,&46'.;.O!$&%;79/L%1!.!
%6&V;4'!W:4&941!.!1Y&.1O/2.:!%O!89%/3/'46414XJ!641!V!$&4/41'4&4!'#22!.!;41!O&#;!;4!
#224&4;4!,.114/Q!!

G%&!1Y&.1O/:.&9/%6<4'!I&794&!,24&4!#:!O&7112#O/&#$$%&'414!%6/4''.1O!/%6!7''&399!,%&!
1Y&.1O41/!/#6,711/89%1%6./94!:4&;.!>!<:%&:.;'!;4'!4&!e9%&&49'e!9#1!;./97'4&4/J!641!
;4'!4&!/#11/312.O:./!;4'!41924/'!%I/4&:4&I#&4!7''&3994'!,%&!I&7''%$&%;79/L%1/:4&;.41!.!
1Y&.1O41Q!=&7''%$&%;79/L%1/:4&;.41!4224&!%6/4'1.1O!I&79'!/%6!6V2!$V!41!1Y&.1O/!
/#6,711/89%1%6./94!:4&;.!<#&!;41!#2:%&2.O4!/:#9<4'!#'!:4&;.41!4&!#:<41O.O!#:!<:%&!
6#1O4!1Y&.1O4&!41!;424&!2#1;4'!.11!.J!4''4&/%6!;41!.994!4&!9%&&.O4&'!,%&!:#&4@!%O!
'L414/'424:4&#1/4&!,&#!#1;&4!1Y&.1O4&!W;:/Q!L%!,24&4!1Y&.1O4&!;4//!/'8&&4!I2.&!:4&;.41XQ!
=&7''%$&%;79'4'J!;:/Q!I&7''%$&%;79/L%1/:4&;.!6.17/!:#&4@!%O!'L414/'424:4&#1/4&!,&#!
#1;&4!1Y&.1O4&J!4&!41!I4;&4!.1;.9#'%&!,%&!/#6,711/89%1%6./9!:4&;.J!O.''!#'!#&I4.;!%O!
.1:4/'4&'!&4#29#$.'#2!4&!:4&;/#''!'.2!#2'4&1#'.:!:4&;.4&J!;:/Q!<:#!#&I4.;!%O!.1:4/'4&'!9#$.'#2!
9#/'4&!#:!/4O!.!#1;&4!%O!I4/'4!#1:41;42/4&Q!!G%&!V!:7&;4&4!/#6,711/89%1%6./9!
2811/%6<4'!I8&!6#1!I&794!&4//7&/&41'41!/%6!<%:4;.1;.9#'%&Q!"4//7&/&41'41!4&!
;4,.14&'!/%6!#:9#/'1.1O!$V!.1:4/'4&'!&4#29#$.'#2!7'%:4&!<:#!.1:4/'4&.1O4&!.!&4#29#$.'#2!
9#/'4&!#:!/4O!.!1Y&.1O4&!/%6!.994!4&!I#/4&'!$V!<8/'.1O!#:!,%&13I#&4!%O!.994!,%&13I#&4!
1#'7&&4//7&/4&Q!!!

>"! K0),(-*-7LIL-
BV&!6#1!/9#2!;&8,'4!672.O!7':.92.1O!,%&!;4!2%9#2/#6,711!/%6!:.2!97114!I2.!I4&8&'!#:!41!
V$1.1O!,%&!$4'&%2476/:.&9/%6<4'!.!<#:%6&V;414!7'41,%&!?%,%'41!9#1!;4'!:Y&4!
<41/.9'/64//.O!64;!41!9%&'!%$$/7664&.1O!#:!,%&:41'4'!7':.92.1O!.!B%&O4!,&46!6%'!
()b)Q!P4''4!7'OL8&!I#9'4$$4'!IV;4!:4;!41!:.;4&4,8&.1O!#:!;#O41/!,%&:#2'1.1O/&4O.64!%O!
:4;!$4'&%2476/#9'.:.'4'Q!

=#941,%&2.OO41;4!,%&7'/4'1.1O4&!1V&!;4'!OL42;4&!I4,%291.1O/7':.92.1O!%O!1Y&.1O/@
/#6641/4'1.1O41!4&!I#/4&'!$V!;4'!/V!9#2'4!&4,4&#1/4#2'4&1#'.:4'!.!R4&/$49'.:642;.1O41!
())C!WG.1#1/;4$#&'4641'4'J!())EXQ![.''!#'!#&I4.;/$&%;79'.:.'4'41!:%9/4&!64;!(!
$&%/41'!$&Q!V&!.!,&46'.;41!W<:.294'!4&!1%4!2#:4&4!411!:49/'41!;4!/./'4!a)!V&414X!:.2!
.11'49'41!$&!.11I3OO4&!:Y&4!14/'41!;%II42'!/V!<83!.!()b)!/%6!.!()*)Q!P4''4!I4'3&!#'!
,&#6'.;.O4!O414&#/L%14&!:.2!97114!13'4!O%;'!#:!41!I4'3;42.O!<834&4!:42/'#1;!411!;#O41/!
O414&#/L%14&Q!\':.92.1O41!.!I4,%291.1O41J!IV;4!641O;4!%O!/#6641/4'1.1OJ!#:<41O4&!#:!
<:.294!,%&7'/4'1.1O4&!6#1!OL8&!%6!14''%!.11:#1;&.1OJ!,%&:41'4'!24:4'.;!%O!,&79'I#&<4'Q!
N41!7#1/4''!<:%&;#1!;.//4!41;&4&!/4O!,&46%:4&!:.2!#1;4241!42;&4!894_!.!;#O!7'OL8&!
#1;4241!%:4&!FD!V&!]#!()!$&%/41'!#:!I4,%291.1O41!.!#&I4.;/,8&!#2;4&!W()@FF!V&XJ!641/!
;4''4!'#224'!4&!#1'#''!V!894!'.2!4'!/'4;!6422%6!^)!%O!ab!$&%/41'!.!()b)Q!Z1!#2;&41;4!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 37!

I4,%291.1O!:.2!<#!I4'3;1.1O!,%&!<:.294!'L414/'4&!/%6!4''4&/$8&&4/J!,%&!49/46$42!4&!;4'!
/#11/312.O!#'!4''4&/$8&/4241!4''4&!$&.:#'4!<42/4'L414/'4&!%O!$4&/%12.O!/4&:.]4!894&Q!
5#6'.;.O!/%6!:.!I2.&!42;&4!894&!;41!1%&/94!I4,%291.1O41J!64;!41!,%&:41'4'!:49/'!$V!%:4&!
(!6.22.%14&!,&#!())E!'.2!()F)!>!;#!:.!1Y&64&!%//!D!6.22.%14&Q!P41!:.9'.O/'4!,#9'%&41!I#9!
;41!,%&:41'4;4!I4,%291.1O/:49/'41!4&!41!#1'#''!,%&'/#''!/'%&!14''%.11:#1;&.1OJ!<:.294'!
%O/V!I4'3&!#'!/#6,7114'!I2.&!64&!672'.972'7&42'Q!!

\':.92.1O41!.!#&I4.;/.11/#'/!,&#6%:4&!#:<41O4&!#:!,24&4!,%&<%2;Q!Z1!#2;&41;4!I4,%291.1O!
:.2!./%24&'!/4''!,V!14O#'.:4!9%1/49:41/4&!,%&!3&94/;42'#9.1O!%O!OL411%6/1.''2.O!
#&I4.;/'.;Q!G%&!V!6%':.&94!;4''4!6V!6#1!41;&4!#',4&;/681/'4&4'!I2#1'!42;&4J!I2Q#Q!
OL411%6!V!,V!,24&4!$41/L%1./'4&!'.2!V!,%&'/4''4!.!#&I4.;/2.:4'Q!A!&4,4&#1/4,%&28$4'!4&!
OL411%6/1.''2.O!#&I4.;/'.;!$4&!/3//42/#''!,%&7'/#''!V!<%2;4!/4O!%6!2#O!741;&4'!,&#6%:4&Q!
P4''4!4&!4'!I&7;;!64;!;41!'&41;64//.O4!14;O#1O41!.!#&I4.;/'.;41!;4!/./'4!^)!V&414Q!!

BV&!;4'!OL42;4&!1Y&.1O//#6641/4'1.1O41!/V!:.2!;4!:#&4$&%;7/4&41;4!1Y&.1O414!#1;42!
#:!'%'#2!/3//42/4''.1O!I2.!&4;7/4&'!W#1;42!#:!'.64:4&9!&4;7/4&4/!,&#!]#!(D!$&%/41'!.!())D!
'.2!*E!$&%/41'!.!()F)XJ!641/!1Y&.1O41/!#1;42!#:!I&7''%1#/L%1#2$&%;79'4'!971!41;&4/!
6#&O.1#2'!W,&#!(F!'.2!(b!$&%/41'XQ!TL414/'4$&%;79/L%141!894&!.6.;24&'.;!9&#,'.OJ!641!<4&!
9%664&!14/'41!<424!:49/'41!.!#1;4241!#:!/3//42/4''.1O41!.!%,,41'2.O!'L414/'43'.1OJ!641/!
:49/'41!.!I&7''%$&%;79'4'!9%664&!,&#!;41!$&.:#'4!'L414/'43'.1O41!W<:%&!#1;4241!#:!
I&7''%1#/L%1#2$&%;79'4'!894&!,&#!aD!'.2!ba!$&%/41'XQ!

R4&/$49'.:642;.1O41!/.4&!.994!1%4!%6!&4O.%1#2!,%&;42.1O!#:!.11'49'4&!4224&!1Y&.1O/@
/'&79'7&J!%O!$V!O414&42'!O&7112#O!4&!;4'!.994!672.O!V!/.!1%4!%6!;4!1#/L%1#24!'&41;414!:.2!
:Y&4!/:#94&4J!2.94!4224&!/'4&94&4!.!B%&;@B%&O4!411!.!2#1;4'!'%'#2'!/4''Q!&

0/$2#1!-.#9!W()*)X!:./4&!7':.92.1O41!.!(a!9%66714&!.!;4!64/'!I4&8&'4!&4O.%1414!
W?%,%'41J!-4/'4&V241J!K#&/'#;!%O!541L#XJ!%O!#224!;.//4!711'#''!,.&4!<#&!<#''!41!14O#'.:!
I4,%291.1O/7':.92.1O!;4!/./'4!'.!V&414J!:#&.4&41;4!,&#!@*!'.2!@a)!$&%/41'Q!K:%&:.;'!;4114!
'&41;41!:.2!,%&'/4''4!4224&!I&3'4/!4&!'.2!;42/!#:<41O.O!#:!;41!&4O.%1#24!#&I4.;/6#&94;/@
/.'7#/L%141Q!!

>"7 KM)*+,2.*)<2094('-
53//42/4''.1O41!.!B%&;@B%&O4!<#&!89'!64;!*b!$&%/41'!;4!/./'4!'.!V&414J!<:.294'!4&!2#:4&4!
411!2#1;/OL411%6/1.''4'!.!/#664!$4&.%;4J!/%6!:#&!(*!$&%/41'!WH"PJ!()*)XQ!P4'!<#&!
.6.;24&'.;!:Y&'!I4'3;42.O4!:#&.#/L%14&!.1141!2#1;/;4241!%O!.1141!;4!72.94!1Y&.1O414Q!
BY&.1O//'&79'7&41!.!B%&;@B%&O4!4&!$&4O4'!#:!#'!&42#'.:'!6#1O4!4&!/3//42/#''!.!%,,41'2.O!
/49'%&J!%O!.!:#&4<#1;42!%O!#1141!$&.:#'!'L414/'43'.1OQ!01;&4!1#'7&I#/4&'4!1Y&.1O4&!4&!
#22.94:42!:.9'.O4!,%&!2#1;/;4241J!641!;41!;.&49'4!/3//42/4''.1O41!%O!$&%;79/L%141!.!;.//4!
1Y&.1O414!4&!41!O%;!;42!2#:4&4!411!.!1Y&.1O414!14:1'!%:41,%&Q!09'.:.'4'4&!913''4'!'.2!
93/'41!%O!<#:4'J!;:/Q!,./94J!%$$;&4''J!,./94.1;7/'&.J!%2L4!%O!O#//J!/L8,#&'!%O!&4./42.:J!O.&!
.6.;24&'.;!41!;42!&.1O:.&91.1O/4,,49'4&J!;:/Q!/3//42/4''.1O!.!9&.1O2.OO41;4!1Y&.1O4&Q!P4'!
I4'3&!#'!41;&.1O4&!.!/3//42/4''.1O41!.!;.//4!1Y&.1O414!9#1!<#!1%4!/'8&&4!4,,49'4&!$V!
/3//42/4''.1O41!.!&4O.%141!'%'#2'!/4''Q!

A,82O4!H"P!W()*)X!4&!$&%;79'.:.'4'41!:4/41'2.O!2#:4&4!.!B%&;@B%&O4!411!.!&4/'41!#:!
B%&O4J!%O!$&%;79'.:.'4'/:49/'41!;4!/./'4!'.!V&!<#&!%O/V!:Y&'!:4/41'2.O!2#:4&4!.!B%&;@
B%&O4Q!P4'!4&!/6V!,%&/9L4224&!.11#;!.!2#1;/;4241J!641!$&%;79'.:.'4'41!4&!OL411%6OV41;4!
1%4!<834&4!.!B%&;2#1;!411!.!T&%6/!%O!G.116#&9Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 38!

E-9-,% !12=)#1%"+%6'.H#;=%
G./94!%O!<#:I&79!<#&!'%!/41'&#24!9L4114'4O1!/%6!6V!'#/!<41/31!'.2!.!41!:7&;4&.1O!#:!
1Y&.1O41/!/#6,711/89%1%6./94!I4'3;1.1O!64;!%O!7'41!$4'&%2476/:.&9/%6<4'!.!;4'!
#9'74224!%6&V;4'Q!G%&!;4'!,8&/'4!9L4114'4O14/!,./94!%O!<#:I&79!#:!#'!1Y&.1O414!,%&:#2'4&!
,%&13I#&4!&4//7&/4&!/%6!9#1!<8/'4/!.!4'!4:.O:#&41;4!$4&/$49'.:Q!G%&!;4'!#1;&4!OL8&!
89%2%O./94!/#6641<41O4&!64;!,./94I4/'#1;4&!.!#1;&4!<#:%6&V;4&!%O!,./94,2V'41/!
6%I.2.'4'!#'!;41!O4%O&#,./94!#:O&41/1.1O41!,%&!;4114!;4241!#:!#1#23/41!6V!7':.;4/Q!A!
'.224OO!4&!;4'!1#'7&2.O4!:#&.#/L%14&!.!&4//7&/O&7112#O4'!/%6!O.&!:#&.#/L%14&!.!V&2.O4!
,#1O/':%2764&J!7#:<41O.O!#:!41!4:41'7422!$4'&%2476/#9'.:.'4'Q!!

G./94&.!%O!<#:I&79!4&!.!,24&4!/#6641<41O4&!/$V;;!4'!/'%&'!7':.92.1O/$%'41/.#2!64;!
,&46'.;.O4!49/$%&'.11'49'4&!/%6!/9#2!:4;:#&4!4''4&!%2L4&4//7&/414!4&!7':7114'Q!?%,%'41@
=#&41'/<#:4'!<#&!41!I4'3;42.O!#1;42!#:!B%&O4/!/#624;4!,./94&.@!%O!<#:I&79/&4//7&/4&Q!
B4/'41!#22!'%&/9!WC^!$&%/41'X!%O!<3/4!WEb!$&%/41'X!,#1O4/!.!%6&V;4'Q!01;42414!4&!%O/V!
<834!,%&!/.2;!WFa!$&%/41'XJ!&494!WbD!$&%/41'X!%O!/4.!Wb)!$&%/41'XQ!G%&:#2'1.1O41!#:!
,./94&.@!%O!<#:I&79/&4//7&/414!.!%6&V;4'!4&!;4&64;!41!:.9'.O!;42!#:!B%&O4/!1#'7&@
9#$.'#2,%&:#2'1.1OQ!!

!%20.)%&(#&6"-F)*0E&2.17)"$.&#)*11$"#2"1"$@2.)&&
K#:I&79!%O!,./94&.!4&!I4<#1;24'!.!,24&4!I#9O&711/#1#23/4&j![##/2#1;!6Q,2Q!W()*)XJ!
5ABTZG!W()*)X!%O!0/$2#1!-.#9!%O!B%&;2#1;/,%&/91.1O!W()*)XQ!A!'.224OO!4&!;4'!
OL411%6,8&'!9%1/49:41/#1#23/4&!#:!72.94!723994//]41#&.%4&!,&#!%2L47':.11.1O41J!PB-!
W()*)#XJ!0]%1#!d422$&%!%O!09:#$2#1!B.:#!W()*)XJ!5ABTZG!W())^X!%O!G#7O/'#;!W()*)XQ!!

[##/2#1;!6Q,2Q!W()*)X!<#&!:7&;4&'!;41!/#6,711/89%1%6./94!I4'3;1.1O41!#:!,./94&.@!%O!
<#:I&79/1Y&.1O41!.!%6&V;4'!?%,%'41@=#&41'/<#:4'!71;4&!72.94!,%&7'/4'1.1O4&!%O!
&#664I4'.1O42/4&Q!5ABTZG!W()*)X!<#&!OL411%6,8&'!41!&.1O:.&91.1O//'7;.4!;4&!,%&6V24'!
<#&!:Y&'!V!9#&'24OO4!1Y&.1O41/!I4'3;1.1O!.!#224!24;;!.!:4&;.9L4;41Q!0/$2#1!-.#9!%O!
B%&;2#1;/,%&/91.1O!W()*)X!O.&!41!%:4&/.9'!%:4&!/#6,711/64//.O4!&.1O:.&91.1O4&!.!
&4O.%141!.!G&#6'.;/I.2;4!())C!WL,!#:/1.''!aQ*X!;4&!,./94&.@!%O!<#:I&79/1Y&.1O41!4&!41!
/41'&#2!;42!#:!#1#23/41Q!!

G./94&.@!%O!<#:I&79/1Y&.1O41/!I4'3;1.1O!.!89%1%6.41!4&!I4&4O14'!64;!72.94!'.21Y&@
6.1O4&!.!O&7112#O/#1#23/414Q![##/2#1;!6Q,2Q!W()*)X!<#&!/#''!41!O&41/4!:4;!,#1O/'J!
%$$;&4''!%O!,%&4;2.1O!W.1927/.:4!%6/4'1.1O!,&46!'.2!49/$%&'6#&94;XQ!P4''4!O.&!41!2#:4&4!
89%1%6./9!:4&;.!411!;4'!/%6!4&!I4&4O14'!#:!5ABTZG!W()*)XJ!<:%&!I4&4O14;4!&.1O@
:.&91.1O4&!14/'41!;%I24&!,./94&.@!%O!<#:I&79/1Y&.1O41/!I4'3;1.1O!6V2'!:4;!I&7''%@
$&%;79'!%O!/3//42/4''.1OQ![##/2#1;!6Q,2Q!W()*)X!I&794&!())a!/%6!&4,4&#1/4V&J!641/!
5ABTZG!W()*)X!I&794&!())E!/%6!&4,4&#1/4V&Q!-#2O!#:!&4,4&#1/4V&!<#&!I4'3;1.1O!,%&!;41!
&42#'.:4!,%&;42.1O41!6422%6!,#1O/'J!%$$;&4''!%O!,./94,%&;42.1OJ!/V!:42!/%6!,%&!1Y&.1@
O414/!/#624;4!I.;&#O!'.2!=BRQ!P4'!4&!%O/V!:#&.#/L%14&!.!,%&;42.1O41!#:!,#1O/.11'49'4&!
6422%6!72.94!,#&'83/O&7$$4&Q!!

[##/2#1;!6Q,2Q!W()*)X!:./4&!#'!;41!/#624;4!$&%;79/L%1/:4&;.41!#:!,./94&.!%O!<#:I&79!.!
&4,4&#1/4V&4'!())a!:#&!$V!(DJb!6.22.#&;4&!9&Q!G%&!%6&V;4'!?%,%'41!%O!=#&41'/<#:4'!:#&!
6#&94;/:4&;.41!#:!:#&414!/%6!$&%;7/4&4/!,&#!&4//7&/414!.!;4'!#9'74224!%6&V;4'!$V!
**J*!6.22.#&;4&!9&Q!5#624'!F)*77(3)(8*07!,%&!%6&V;4'!:#&!$V!bJ^!6.22.#&;4&!9&!.!())aQ!
P4''4!'.2/:#&4&!)J^!$&%/41'!#:!=BR!.!())aQ!"4//7&/&41'41!4&!I4&4O14'!'.2!1Y&!*()!
6.22.%14&!9&Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 39!

"4//7&/O&7112#O4'!I.;&%!'.2!41!;.&49'4!/3//42/4''.1O!$V!&71;'!**Q*b)!V&/:4&9Q!P4''4!
'.2/:#&4&!)Jb!$&%/41'!#:!;41!'%'#24!1%&/94!/3//42/4''.1O41!%O!]#Q!b!$&%/41'!#:!/3//42@
/4''.1O41!.!B%&;@B%&O4Q!!

[##/2#1;!6Q,2Q!W()*)X!<#&!I4&4O14'!1V:4&;.41!#:!;41!/#624;4!$&%;79/L%1/:4&;.41!.!
&4,4&#1/4V&4'!O.''!#'!;4114!O414&4&4/!V&2.O!.!4'!4:.O!$4&/$49'.:!'.2!(DD!6.22.#&;4&!9&!:4;!
41!9#2972#/L%1/&41'4!$V!a!$&%/41'Q!BV:4&;.41!#:!I&7''%$&%;79/L%141!4&!*^^!6.22.#&;4&!
9&Q!BV:4&;.41!#:!&4//7&/&41'41!4&!I4&4O14'!1Y&!^!6.22.#&;4&!9&!:4;!a!$&%/41'!
9#2972#/L%1/&41'4Q!!

5ABTZG!W()*)X!<#&!I4&4O14'!1Y&.1O41/!/#624;4!$&%;79/L%1/:4&;.!.!())E!'.2!**E!
6.22.#&;4&!9&Q!5ABTZG!W()*)X!,V&!41!<834&4!$&%;79/L%1/:4&;.!411![##/2#1;!6Q,2Q!W()*)X!
,%&;.!;4!I&794&!/76641!#:!$&%;79/L%1/:4&;.41!.!<:4&'!41942'!24;;!.!;41!:4&'.9#24!
9L4;41!/%6!6V2!$V!/#624'!$&%;79/L%1/:4&;.J!641/![##/2#1;!6Q,2Q!W()*)X!49/927;4&4&!
$&%;79/L%1/:4&;.41!/%6!.11OV&!/%6!:#&4.11/#'/!.!;4'!14/'4!24;;!.!9L4;41Q!G%&/9L422414!.!
,%&7'/4'1.1O4&!%O!&4/72'#'4&!:./4&!1%4!#:!7',%&;&.1O414!:4;!V!/#66412.914!72.94!
1Y&.1O4&/!$&%;79/L%1/:4&;.!,%&!V!:7&;4&4!41!1Y&.1O/!I4'3;1.1O!/#66412.914'!64;!
#1;&4!1Y&.1O4&Q!R&%;79/L%1/:4&;.!4&!<4224&!.994!41!.1;.9#'%&4&!/%6!4&!4O14'!,%&!V!
:7&;4&4!41!1Y&.1O/!/#6,711/89%1%6./94!2811/%6<4'Q!!!!

A!:V&!#1#23/4!<#&!:.!I#/4&'!;4!/#6,711/89%1%6./94!:7&;4&.1O414!$V![##/2#1;!6Q,2Q!
W()*)XQ!P4'!:.2!/.!#'!:.!<#&!;4,.14&'!;41!/#6,711/89%1%6./94!:4&;.41!#:!,./94&.@!%O!
<#:I&79!.!%6&V;4'!/%6!1Y&.1O414/!I&7''%$&%;79'!WI&7''%$&%;79/L%1/:4&;.41!
,&#'&7994'!:#&4@!%O!'L414/'4!24:4&#1/4&!,&#!#1;&4!1Y&.1O4&XJ!641/!&4//7&/&41'41!
I413''4/!/%6!<%:4;.1;.9#'%&!,%&!/#6,711/89%1%6./9!2811/%6<4'Q!"4//7&/&41'41!4&!
;4,.14&'!/%6!#:9#/'1.1O!$V!.1:4/'4&'!&4#29#$.'#2!7'%:4&!<:#!.1:4/'4&.1O4&!.!&4#29#$.'#2!
9#/'4&!#:!/4O!.!1Y&.1O4&!/%6!.994!4&!I#/4&'!$V!<8/'.1O!#:!,%&13I#&4!%O!.994!,%&13I#&4!
1#'7&&4//7&/4&Q!53//42/4''.1O!%O!$&%;79/L%1/:4&;.!4&!#:O&41/4'!'.2!;.&49'4!4,,49'4&Q!N4;!
;4114!'.21Y&6.1O41!711OV/!;%II42'&4O1.1O4&Q!!!

J.7(8%20.&*7'()8)%1#.)&-.8&2"+'*112:0(1(+%20.&-*)8.)%1#.)&"-&1"7*)0"3%7"$.1&'%20&(#&
6"-F)*0&&
A!:7&;4&.1O41!#:!;41!/#6,711/89%1%6./94!I4'3;1.1O41!#:!,./94&.!%O!<#:I&79!64;!%O!
7'41!$4'&%2476/:.&9/%6<4'!4&!,82O41;4!64'%;./94!7',%&;&.1O4&!/41'&#24_!!

• G./9!%O!<#:&4//7&/414!4&!,%&13I#&4!&4//7&/4&J!O.''!#'!;4!,%&:#2'4/!$V!41!IY&4@
9&#,'.O!6V'4Q!P4''4!I4'3&!#'!:4;!/27''41!#:!#1#23/4$4&.%;41!4&!I4<%2;.1O41!
%6'&41'!$V!/#664!1.:V!/%6!:4;!/'#&'41!#:!#1#23/4$4&.%;41Q!P4&/%6!&4//7&/414!
.994!,%&:#2'4'/!$V!41!IY&49&#,'.O!6V'4J!4224&!#1;&4!3'&4!$V:.&91.1O4&!&4;7/4&4&!
&4//7&/O&7112#O4'!/2.9!#'!I4<%2;1.1O41!&4;7/4&4/J!9#1!;4''4!O.!:#&.O4!'#$!,%&!
,&46'.;.O4!O414&#/L%14&Q!!

• -4;!I4&4O1.1O!#:!1V:4&;.!'.224OO4/!,&#6'.;.O4!O414&#/L%14&!6.1;&4!:49'!/%6!
,82O4!#:!;./9%1'4&.1O/4,,49'41Q!Z:41'74224!:#&.O4!&4;79/L%14&!.!I4<%2;1.1O41!,%&!
,&46'.;.O4!O414&#/L%14&!O./!;4&64;!2.'41!:49'Q!!

• "4//7&/414!/%6!<8/'4/!<#&!41!;.&49'4!6#&94;/:4&;.!/%6!&4,249'4&4&!;.//4!
O%;414/!I4'3;1.1O!,%&!:4&;./9#$1.1O41Q!A!'.224OO!9#1!1#'7&O&7112#O4'!.!<#:4'!
%O/V!<#!'.224OO/:4&;.4&!/%6!1#'7&O%;4&!/%6!.994!,#1O4/!%$$!.!6#&94;/$&./41Q!!

G%&!V!,#1O4!%$$!I4'3;1.1O41!#:!#'!,./94!%O!<#:I&79!.!%6&V;4'!?%,%'41@=#&41'/<#:4'!
,%&:#2'4&!,%&13I#&4!&4//7&/4&!<#&![##/2#1;!6Q,2Q!W()*)X!I4&4O14'!1V:4&;.41!#:!;4!V&2.O4!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 40!

:4&;.414!.!4'!e4:.Oe!$4&/$49'.:Q!P4'!:.2!/.!#'!:4&;.I4&4O1.1O414!#:!,./94&.!%O!<#:I&79!
I#/4&4&!/4O!$V!41!241O&4!'.;/<%&./%1'!411!1V:4&;.I4&4O1.1O414!#:!49/46$42:./!
$4'&%2476/:.&9/%6<4'41Q!N4;!;4114!'.21Y&6.1O41!<#&![##/2#1;!6Q,2Q!W()*)X!;42:./!'#''!
<41/31!'.2!#'!,./94&.@!%O!<#:I&79/&4//7&/414!4&!41!,%&13I#&!&4//7&/!%O!.994!41!2#O4&@
&4//7&/Q!G%&!V!97114!/#66412.914!:4&;./'&8664&!/%6!9%664&!$V!,%&/9L422.O4!'.;/@
$719'!/#6'.;.O!/%6!;4'!'#/!<41/31!'.2!#'!41!9&%14!.!;#O!4&!64&!:4&;'!411!41!9&%14!.!
,&46'.;41J!14;;./9%1'4&4/!,&46'.;.O4!:4&;.4&!64;!41!9#2972#/L%1/&41'4Q![##/2#1;!6Q,2Q!
W()*)X!<#&!I413''4'!41!9#2972#/L%1/&41'4!$V!a!$&%/41'!.!1V:4&;.I4&4O1.1O414QC!N4;!
;4114!9#2972#/L%1/&41'41!'.2/:#&4&!*))!9&!.!;#O!.!71;4&9#1'!#:!(!9&!%6!*))!V&Q!P4'!V!
/'&4994!#1#23/4<%&./%1'41!'.2!4'!4:.O!$4&/$49'.:!:.2!,82O42.O!<#!2.'41!I4'3;1.1O!,%&!
1V:4&;.I4&4O1.1O414Q!!

[##/2#1;!6Q,2Q!W()*)X!<#&!%O/V!OL%&'!,82/%6<4'/I4&4O1.1O4&!64;!41!9#2972#/L%1/&41'4!
$V!(!$&%/41'Q!P4''4!4&!.!'&V;!64;!,%&7'/4'1.1O414!,%&!/41/.'.:.'4'/#1#23/414!%6!OL8&4/!.!
;4114!&#$$%&'41Q!!

[##/2#1;!6Q,2Q!W()*)X!<#&!I413''4'!/#664!9#2972#/L%1/$&./4&!,%&!,./9!OL411%6!<424!
#1#23/4$4&.%;41Q!5]41#&.%414!'4/'4'!64;!72.94!$&./4&J!641!&4#2$&./41!<%2;4/!9%1/'#1'!
.1141,%&!<:4&'!/]41#&.%Q!H#2972#/L%1/$&./41!4&!I#/4&'!$V!;#O41/!6#&94;/$&./Q!A!'.224OO!'.2!
6#&94;/:4&;.41!9#1!;4'!#&O7641'4&4/!,%&!#'!,./9!%O!<#:&4//7&/414!<#&!41!49/./'41/@
:4&;.!4224&!I4:#&.1O/:4&;.!,%&!,&46'.;.O4!O414&#/L%14&Q!5%6!:.!:./'4!.!9#$.''42!(!9#1!;4'!
#&O7641'4&4/!,%&!8941;4!I4'#2.1O/:.22.O<4'!,%&!6.2L8O%;4&!4''4&!<:4&'!/%6!:.!I2.&!&.94&4Q!
P4''4!9#1!%O/V!OL42;4!,%&!,./94&.@!%O!<#:&4//7&/414Q!N4;!;4''4!7'O#1O/$719'!9#1!;4'!
#&O7641'4&4/!,%&!#'!,./94@!%O!<#:&4//7&/414!I8&!O./!41!'.224OO/:4&;.!7'%:4&!$&./414!/%6!
,#1O4/!%$$!OL411%6!6#&94;/$&./41Q!K:%&:.;'!&4#2$&./41!W64;!41!4:41'7422!'.224OO/:4&;.!
,%&!6.2L8:4&;.41X!I8&!/'.O4!%:4&!'.;!9#1!;./97'4&4/Q!Z1!4:41'7422!<834&4!:4&;/4''.1O!#:!
,./94@!%O!<#:&4//7&/414!.!/414&4!$4&.%;4&!:.2!6%':.&94!;41!2#:4!:49'41!,&#6'.;.O4!
O414&#/L%14&!'.224OO4/!/%6!,82O4!#:!;./9%1'4&.1O/4,,49'41Q!N4;!/'.O41;4!&4#2$&./4&!.!
/414&4!$4&.%;4&!I4'3&!;4''4!#'!'.21Y&6.1O41!64;!V!I4&4O14!1V:4&;.41!.!4'!e4:.Oe!
$4&/$49'.:!:.2!O.!4'!/'8&&4!7'/2#O!$V!1V:4&;.41!411!;4'!/%6!%$$1V/!OL411%6!9%1/'#1'4!
9#2972#/L%1/$&./4&Q!!

G%&6V24'!64;!;4114!#1#23/41!4&!V!O.!41!:7&;4&.1O!#:!;4!/#6,711/89%1%6./94!9%1/49@
:41/414!#:!41!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!.!=#&41'/<#:4'!>!?%,%'41Q!-#2O4'!
/%6!/9#2!OL8&4/!/'V&!.994!6422%6!,./9!4224&!$4'&%2476/:.&9/%6<4'J!641!4&!/1#&4&4!4'!
:#2O!%6!<:%&!634J!%O!4:41'742'!1V&!#1'#''4!$4'&%2476/&4//7&/4&!4:41'742'!/9#2!7':.114/Q!
P4!,%&42.OO41;4!O&7112#O/#1#23/414!:./4&!#'!$4'&%2476/7':.11.1O41!.994!4&!'.2!<.1;4&!
,%&!V!%$$&4''<%2;4!1#'7&9#$.'#241!913''4'!'.2!,./9!%O!<#:!$V!1%41271;4!/#664!1.:V!/%6!.!
;#OQ!A!;4!/#6,711/89%1%6./94!:7&;4&.1O414!#:!,./94&.!%O!<#:I&79!<#&!:.!;4&,%&!
#:O&41/4'!#1#23/41!'.2!V!/4!$V!<:%&;#1!/'&86641!#:!89%/3/'46'L414/'414!,./9!%O!<#:!
64;!I4'3;1.1O!,%&!:V&!:42,4&;!7':.924/!64;!%O!7'41!$4'&%2476/7':.11.1O!.!;4'!#9'74224!
%6&V;4'Q!N4;!;4114!'.21Y&6.1O41!/2.$$4&!:.!V!:4&;/4''4!:4&;.41!#:!,./9!%O!<#:!/%6!41!
4:.O:#&41;4!89%2%O./9!'L414/'4Q!01#23/41!#:O&41/4/!;4&64;!'.2!V!:7&;4&4!/'&86641!#:!
:4&;.414!,&#!;.//4!&4//7&/414!6V2'!/%6!I.;&#O!'.2!V&2.O!:4&;./9#$1.1OQ!-4&;.41!$V!1#'7&@
9#$.'#241!%O!89%/3/'46'L414/'41!W,./9!%O!<#:X!:4&;/4''4/!.994Q!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C!54!9#$.''42!(!,%&!41!1Y&64&4!;&8,'.1O!#:!/#6,711/89%1%6./94!#1#23/4&J!9#2972#/L%1/&41'4!6:!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 41!

-#2O'4!'.21Y&6.1O!I3OO4&!$V!41!,%&7'/4'1.1O!%6!#'!1#'7&9#$.'#241!,./9!%O!<#:!.994!'&74/!
#:!;41!#1O.''4!$4'&%2476/7':.11.1O41Q!G%&!V!/.9&4!#'!#1#23/4&4/72'#'414!<#&!&424:#1/!
<#&!:.!;4&,%&!/$4/.42'!9%1'&%224&'!;4114!,%&7'/4'1.1O41!64;!7'O#1O/$719'!.!U%&/'@]#/4!
723994//]41#&.%4&!/%6!9#1!'4194/!V!$V:.&94!1#'7&9#$.'#241!%O!89%/3/'46'L414/'414!,%&!
,./9!%O!<#:!.!4'!2#1O/.9'.O!$4&/$49'.:Q![.''!41!,%&7'/4'1.1O!%6!#'!$4'&%2476/:.&9/%6<4'41!
.994!&4;7/4&4&!;41!2#1O/.9'.O4!1#'7&9#$.'#241!4224&!:#&.O!/:4994&!89%/3/'46'L414/'414!
6414&!:.!&4/72'#'414!,&#![##/2#1;!6Q,2Q!W()*)X!4&!&424:#1'4!%O!'.2/'&49942.O4!,%&!V!97114!
:7&;4&4!;4!/#6,711/89%1%6./94!9%1/49:41/414!,%&!,./94&.!%O!<#:I&79!64;!%O!7'41!
;41!#1O.''4!7':.;42/41!#:!$4'&%2476/:.&9/%6<4'41!.!%6&V;4'Q!!

-.;4&4!.!;4''4!#:/1.''4'!O.&!:.!41!64&!;4'#2L4&'!$&4/41'#/L%1!#:!;41!/#6,711/89%1%6./94!
I4'3;1.1O!,./94&.@!%O!<#:I&79!<#&!.!%6&V;4'!.!;#O!64;!672.O4!7':.92.1O/I#14&!,&#6%:4&!
7'41!89'!$4'&%2476/:.&9/%6<4'!.!;4'!#9'74224!%6&V;4'Q!!

4.'.)"12.2%7*"29(1&(#&).'.)"12."$7.)1"7%-&'()&'%20.)%&(#&6"-F)*0&
[##/2#1;!6Q,2Q!W()*)X!<#&!#1#23/4&'!I4'3;1.1O41!#:!,./94&.@!%O!<#:I&79/1Y&.1O41!/%6!
.11OV&!.!,%&:#2'1.1O/$2#1%6&V;4'!?%,%'41@!=#&41'/<#:4'Q!P4''4!%6&V;4'!;4994&!4'!#&4#2!
$V!1Y&64&4!*Qa))Q)))!96(Q!K#:%6&V;414!7'41,%&!?%,%'41!7'OL8&!41!/:Y&'!I4O&41/4'!
;42!#:!;4''4!%6&V;4'Q!P4'!#&O7641'4&4/!64;!41!89%2%O./9!/#6641<41O!6422%6!,./94@
I4/'#1;41!.!<#:%6&V;414!7'41,%&!?%,%'41!%O!=#&41'/<#:4'J!%O!#'!%6&V;414!;4&,%&!6V!
/44/!.!/#6641<41OQ!G./94&4//7&/414!/%6!:7&;4&4/!.!&4,4&#1/4#2'4&1#'.:4'!;4994&!
;4&64;!4'!/'8&&4!%6&V;4!411!<#:%6&V;4'!7'41,%&!?%,%'41Q!Z:41'74224!9%1/49:41/4&!,%&!
,./94&.!%O!<#:I&79!,&#!$4'&%2476/:.&9/%6<4'!7'41,%&!?%,%'41!4&!;4&,%&!:7&;4&'!,%&!<424!
,%&:#2'1.1O/%6&V;4'!?%,%'41@!=#&41'/<#:4'Q!!
134$-.QJ?.. 1"-2*+('3'456+*'"%-F)&(.:"7"(&'98*-&'(50*2&(.R.*'*+=5&"%-F)&(.7"-.135#&-3."4.

0*2A-$#..

!
H.2;4_![##/2#1;!6Q,2Q!W()*)X!

[##/2#1;!6Q,2Q!W()*)X!<#&!'#''!7'O#1O/$719'!.!,./94&&4//7&/414!B%&O4!<#&!'.2O#1O!'.2!.!
%6&V;4'!W6V2'!:4;!1%&/9!,#1O/'!%O!%$$;&4''4'!9:#1'76X!,&#!<#:!'.2!6#&94;Q!G#1O/'@
7''#94'!'.2!7'412#1;/94!,#&'83!4&!.994!.1927;4&'!.!I4&4O1.1O414Q!-4&;.41!#:!;4!1%&/94!
&4//7&/414!4&!I4&4O14'!7'41!V!'#!<41/31!'.2!<:%&!;4!1%&/94!IV'414!<8&4&!<L4664!4224&!
<:%&!&V/'%,,4'!,%&4;24/Q!"4,4&#1/4V&4'!,%&!#1#23/41!4&!/#''!'.2!())aQ!!

T#I422!^Q*J!<41'4'!,&#![##/2#1;!6Q,2Q!W()*)XJ!:./4&!#'!&4,4&#1/4V&4'!O.&!41!&4$&4/41'#'.:!
I4/9&.:42/4!#:!4'!OL411%6/1.''2.O!,#1O/1.:V!.!;#O41/!/.'7#/L%1Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 42!

@*A&++.QJ?.. I"-5#.7*'45(.3."%-F)&(.:"7"(&'98*-&'(50*2&(.G%3++3"'&-.#3+"H.

!
G./94/2#O!

!
())a!

51.''!
()))@())C!

h!#::.9!.!
,%&<%2;!'.2!/1.''!

T%&/9! (*a! ()b! fa!
54.! *)a! *))! fa!
K3/4! bb! bD! @^!
5.2;! ^CF! a^(! @E!
"494! ^b! ^^! fF!
T%'#2'!W7':#2O'!,./94/2#OX! E)a! E(D! @^!
H.2;4_![##/2#1;!6Q,2Q!W()*)X!'#I422!FQ*!%O!:%1!m7.22,42;'!W()*)j!T#I422!^Q^Q*Q*j!/.;4!aCX!

"4,4&#1/4/.'7#/L%141!O.&!#1/2#O!$V!I4'3;1.1O41!#:!,./94!%O!<#:I&79!71;4&!;4!
&#664I4'.1O42/4&!%O!,%&7'/4'1.1O4&!/%6!:#&!OL42;41;4!.!())aQ!!

G#1O/'.11'49'4&!,%&;42'!$V!,./94/2#O!%O!,#&'83/O&7$$4&!:./4&!#'!93/',./94,2V'41!4&!:.9'.O!.!
;4'!#9'74224!%6&V;4'Q!P.//4!,#&'83414!/'V&!,%&!aa!$&%/41'!#:!,8&/'4<V1;/:4&;.41!%O!<424!
F)!$&%/41'!#:!/3//42/4''.1O41!W6V2'!.!V&/:4&9X!.1141,%&!,./94&.!.!%6&V;4'Q!T%&/94'&V24&4!
/%6!<#&!/'8&&4!&4994:.;;4!%O!9#1!;&.,'4!241O&4!,&#!2#1;J!4&!.6.;24&'.;!:.9'.O4!,%&!<:.',./9Q!
"494&!,#1O4/!.!;4''4!%6&V;4'!<%:4;/#942.O!:4;!<L42$!#:!<#:OV41;4!&494'&V24&4Q!G%&!/.2;!
4&!IV;4!93/'1%',#&'83!.!/'8&&42/41!*^!64'4&!%O!%$$%:4&!%O!&.1O1%'/17&$4&4!:.9'.O4Q!
".1O1%'/17&$4&14!2#1;4&!%O/V!.1;7/'&.,./9Q!

[##/2#1;!6Q,2Q!W()*)X!:./4&!#'!2811/%6<4'41!O414&42'!4&!2#:Q*)!A,82O4!;4&4/!I4&4O1.1O4&!
:#&!;4'!.!())a!I#&4!'%&/94'&V24&4J!&.1O1%'!%O!.1;7/'&.,./9!/%6!O414&4&'4!41!$%/.'.:!
&4//7&/&41'4Q!P4''4!I4'3&!#'!4.4&14!.1141,%&!;4!8:&.O4!,#&'83/O&7$$414!#9/4$'4&4&!41!
2#:4&4!#:9#/'1.1O!$V!#&I4.;/9&#,'!%O!9#$.'#2!411!;4'!/%6!4&!1%&6#2'!.!1Y&.1O41Q!G%&!#'!
6%;422I4&4O1.1O414!/9#2!O414&4&4!#9'.:.'4'!,%&!,#&'834&!/%6!.!;#O!<#&!14O#'.:!&4//7&/@
&41'4J!<#&![##/2#1;!6Q,2Q!W()*)X!&4;7/4&'!9&#:414!'.2!#:9#/'1.1O!$V!#&I4.;/.11/#'/!%O!
9#$.'#2!.11'.2!;4!#9'74224!,#&'83O&7$$414!OV&!.!1722Q!P41!/#624;4!&4//7&/&41'41**!,%&!
,#&'83!/%6!;&.,'4&!.!%6&V;4'!4&!64;!;.//4!,%&7'/4'1.1O414!I4&4O14'!'.2!*)*!6.22.%14&!9&!.!
())aJ!%O!4&!7'4279941;4!913''4'!'.2!'%&/94'&V24&4J!&.1O1%'/,#&'83!%O!.1;7/'&.'&V24&4Q!
G%&7'/4'1.1O414!.114IY&4&!#'!;41!/#624;4!&4//7&/&41'41!4&!%:4&4/'.64&'!:4;!#'!
,#&'834&!64;!14O#'.:!&4//7&/&41'4!4&!/#''!.!1722Q!!

SO/V!,%&!K#:I&79!<#&![##/2#1;!6Q,2Q!W()*)X!I413''4'!())a!/%6!&4,4&#1/4V&Q!N%;42241!
;424&!<#:I&79//49'%&4&!,%&!2#9/!%O!8&&4'!.!/49/!72.94!&4O.%14&!%O!41!#OO&4O4&'!/4''4@
,./9/49'%&!,%&!<424!2#1;4'Q!"4O.%1#2./4&.1O41!#:!<#:I&79!OL8&!;4'!672.O!V!,#1O4!%$$!#'!
$&%;79/L%1/,%&<%2;414!:#&.4&4&!&4O.%1#2'J!I2#1'!#114'!$V!O&711!#:!:#&.#/L%14&!.!
<#:'46$4&#'7&Q!!

R&%;79/L%1/.11'49'414!.!<#:I&79//49'%&414!I4/'V&!#:!/#2O/.11'49'4&!$27//!2#O4&@
41;&.1OQ!H%/'1#;//.;41!.1927;4&4&!9#2972#'%&./9!2811!,%&!4.4&14/!#&I4.;/.11/#'/!WI#/4&'!
$V!.1;7/'&.#&I4.;4&2811XQ!G%&!9#$.'#2J!/%6!I4/'V&!#:!;&.,'/6.;24&!W;&.,'/I3O1.1O4&J!
6#/9.14&!%O!7'/'3&J!#124OO!.!/L841J!'&#1/$%&'6.;24&!%O!64&;4&X!%O!I4<%2;1.1O/:4&;.41!
#:!24:41;4!,./9J!4&!;4'!I413''4'!4'!#:9#/'1.1O/9&#:!$V!D!$&%/41'Q!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*)![##/2#1;!6Q,2Q!W()*)XJ!'#I422!F@b!!
**!G%&7'/#''!Dh!#:9#/'1.1O!$V!9#$.'#241!%O!&4;7/4&'4!#:9#/'1.1O/9&#:!$V!2811!%O!9#$.'#2!.11'.2!,#&'834&!

64;!14O#'.:!&4//7&/&41'4!OV&!.!)Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 43!

P41!/#624;4!%:4&/.9'!%:4&!&4,4&#1/4/.'7#/L%141!4&!:./'!.!T#I422!^Q(Q!!
@*A&++.QJB.. P&7&-*'5&53($*5,"'&'.BCCS.7"-."%-F)&(.:"7"(&'."4.8*-&'(50*2&(.G%3++3"'&-.#-H.J..

!! !! T*2A-$#. 1"-&)+3'4. @"(*+(.

!! 135#&-3. N#',./9! 54''4,./9! -.22!,./9! K#:I&79! U-+34..
IF2&-)3.
GSVH.

IF2&-)3.
GBVH.

R&%;79/L%1/:4&;.! bDCE! (a*E! (bC! Ea*^! (FDD! **!)EC! (DD!(^^! bba!aFF!
-#&4.11/#'/! (^(E! ()^^! *a*! D^)a! (ab)! b!DE(! *aa!ba)! (EC!)E*!
=&7''%$&%;79'! ^aD)! ^Eb! **E! **)C! ((D! W.QCD. ?QB.XYQ. (Fb!^EF!
o&/:4&9!! E*DE! aFD! *b(! *E*(! ba^! ??.?W?. !! !!
"4//7&/&41'4! *)*! *E! )! !! !! ??Y. B.YXD. b!C^F!
H.2;4![##/2#1;!6Q,2Q!W()*)XJ!'#I422!F@E!

T#I42241!:./4&!#'!;41!/#624;4!,8&/'4<V1;/:4&;.41!,&#!,./94&.!.!?%,%'41@=#&41'/<#:4'!:#&!
$V!bJE!6.22.#&;4&!9&!.!())aQ!P4''4!7'OL8&!bF!$&%/41'!#:!;41!'%'#24!,8&/'4<V1;/:4&;.41!'.2!
1%&/94!,#&'83!;4''4!V&4'Q!o&/:4&9/.11/#'/41!.!,./94&.!,%&!<424!%6&V;4'!4&!I4&4O14'!'.2!
EQ*DE!V&/:4&9Q!P4''4!'.2/:#&4&!FF!$&%/41'!#:!/#624'!/3//42/4''.1O!.!,./94&.4&Q!?811@
/%6<4'41!$4&!/3//42/#''!.!;4'!#9'74224!%6&V;4'!4&!;4&64;!2#:4&4!411!OL411%6/1.''4'!,%&!
&4/'41!#:!2#1;4'Q!5#624'!/4&!:.!#'!1Y&.1O414!<#&!4'!I&7''%$&%;79'!$V!bJ^!6.22.#&;4&!9&!%O!
;&834!**!'7/41!V&/:4&9!.!&4,4&#1/4V&4'Q!!

Q$7.)1"7%-.&*7-%0$%1#2F"1.)&*7.1&3.7)($.*+2-%)02(+6.7&
\':.92.1O41!4''4&!())a!:./4&!41!:49/'!.!$&%;7/4&'!641O;4!,&#!<#:I&79!W2#9/!%O!8&&4'XQ!
-49/'&#'41!;4!/./'4!*)@*b!V&414!<#&!.1141,%&!;4114!1Y&.1O41!:Y&'!$V!]#!*)!$&%/41'!$4&!
V&Q!"4,4&#1/4#2'4&1#'.:4'!71;4&:7&;4&4&!;4&,%&!/#11/312.O:./!;41!,&46'.;.O4!I4'3;@
1.1O41!#:!<#:I&79Q!5]41#&.%414!4&!I4&4O14'!64;!;%II42'!/V!<83!$&%;79/L%1!.!<#:I&79!
/%6!.!&4,4&#1/4#2'4&1#'.:4'J!%O!%$$!'.2!41!E@;%I2.1O!#:!$&%;79/L%141Q!P4'!$&4/./4&4/!#'!
;4'!/./'4!#2'4&1#'.:4'!4&!7/.994&'!%O!#'!;4'!<4224&!.994!4&!672.O!.1141,%&!;#O41/!$%2.'.99Q!
Z1!E@;%I2.1O!#:!$&%;79/L%141!:.2!%O/V!64;,8&4!1%41!6.2L87',%&;&.1O4&!/%6!$4&!.!;#O!
.994!4&!28/'Q!5]41#&.%4'!64;!41!E@;%I2.1O!;#114&!;4&64;!4'!3''4&$719'!,%&!4'!,&#6'.;.O!
672.O<4'/&%6!.1141,%&!<#:I&79Q!A!/]41#&.%#1#23/414!4&!971!8&&4'!%O!2#9/!.1927;4&'Q!
5]41#&.%4&!64;!<834&4!$&%;79/L%1!.!<#:I&79!9#1!;4&64;!%O/V!I4'&#9'4/!/%6!41!
#I/'&#9/L%1!,%&!V!&4$&4/41'4&4!134!#&'4&!4224&!$&%;79/L%1/6V'4&Q!-.!<#&!;4&,%&!,7114'!
;4'!<41/.9'/64//.O!V!.1927;4&4!&4/72'#'414!,&#!;4''4!/]41#&.%4'!,%&!V!:./4!4'!#I/%27''!
'41942.O!3''4&$719'!,%&!:4&;.41!#:!,./94&.@!%O!<#:I&79/&4//7&/414!.!,&46'.;41J!O.''!
,%&7'/4'1.1O4&!%6!41;&4'!$%2.'.99!%O!41!9&#,'.O!'491%2%O./9!7':.92.1O!;4&!%O/V!6.2L8@
9%/'1#;414!:4;!;4114!'3$4!$&%;79/L%1!28/4/Q!!

P4'!<#&!%O/V!:Y&'!/'&79'7&@!%O!$&%;79'.:.'4'/7':.92.1O!.!,#1O/24;;4'!4''4&!())aQ!01'#22!
<42V&/;&4:14!,#&'83!4&!&4;7/4&'!64;!%6!2#O!*)!$&%/41'!,&#!())a@())EJ!1%4!/%6!9#1!<#!
I.;&#''!'.2!&4;7/4&'4!9%/'1#;4&!%O!89'!$&%;79'.:.'4'Q!P&.,'/6#&O.141!,%&!<42V&/;&4:14!
,#&'83!<#&!%O/V!:Y&'!1%4!<834&4!411!.!;4'!,%&7'OV41;4!'.V&!W]#Q!*)!$&%/41'XQ!P#O41/!
,%&:#2'1.1O/&4O.64!24OO4&!I4O&41/1.1O4&!$V!/'&79'7&7':.92.1O41!/2.9!#'!,%&;42.1O41!
6422%6!93/',./94,2V'41!%O!<#:,./94,2V'41!<%2;4/!&42#'.:'!9%1/'#1'Q!5'&79'7&41;&.1O414!
/9L4&!;4&,%&!<%:4;/#942.O!:4;!#'!9:%'4&!/#624/!$V!,Y&&4!,#&'83!.1'4&1'!.1141,%&!
<41<%2;/:./!93/'@!%O!<#:,./94,2V'41Q!G%&!V!'4/'4!;4'!&44224!89%1%6./94!$%'41/.#24'!<#&!
[##/2#1;!6Q,2Q!W()*)X!.1927;4&'!4'!#2'4&1#'.:!/%6!'.22#'4&!%:4&,8&.1O4&!6422%6!93/',2V'41!
%O!<#:,./94,2V'41Q!P4'!$&4/./4&4/!.6.;24&'.;!#'!;4''4!.994!4&!#9'7422!$%2.'.99!.!;#OQ!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 44!

5]41#&.%414!.![##/2#1;!6Q,2Q!W()*)X!:./4&!3''4&$719'4&J!%O!;4'!$&4/./4&4/!#'!;4'!6V!/'%&4!
'491./94J!I.%2%O./94!%O!$%2.'./94!41;&.1O4&!'.2!,%&!V!1V!3''4&$719'414Q!Z9/$%&':4&;.41!#:!
,./94:#&4&!#:<41O4&!#:!'%22/#'/4&!%O!7':.92.1O41!.!:4&;41/6#&94;/$&./41Q!5]41#&.%414!
.1927;4&4&!'%!#2'4&1#'.:4&!;4&!'%22!$V!1%&/94!,./94:#&4&!,#224&!I%&'Q!5]41#&.%414!I3OO4&!
$V!41!:.;4&4,8&.1O!#:!;#O41/!9:%'4&!,%&!#224!,./94/2#OQ!P4'!:./4/!'.2!:%1!m7.22,42;'!W()*)X!
;4&!;4'!9%1927;4&4/!64;!#'!;4!:.9'.O/'4!I4/'#1;414!.!%6&V;4'!4&!.!O%;!,%&,#'1.1OQ!
-#&.#/L%14&!/%6!,82O4!#:!%:4&,./94J!1#'7&2.O4!:#&.#/L%14&!%O!,./941/!:#1;&.1O!4&!;4&,%&!
.994!'#''!.11!.!/]41#&.%414Q!!

P4'!:./4/!'.2!#'!92.6#41;&.1O4&!:41'42.O!:.2!894!;41!I.%2%O./94!$&%;79/L%141!.!1%&;@
%6&V;414!$V!O&711!#:!<834&4!<#:'46$4&#'7&!%O!89'!1Y&.1O/'.2O#1OQ!G%&!<#:I&79!9#1!
$%'41/.4224!9%1/49:41/4&!#:!92.6#41;&.1O4&!:Y&4!'#''!<41/31!'.2!OL411%6!#2'4&1#'.:4'!
64;!41!E@;%I2.1O!#:!$&%;79/L%141Q!Z:41'74224!O4:.1/'4&!,%&!<#:I&79!.!%6&V;4'!/%6!
,82O4!#:!92.6#41;&.1O4&!9#1!/V24;4/!/.4/!V!:Y&4!&4$&4/41'4&'!.!/]41#&.%414Q!H2.6#@
41;&.1O414!9#1!%O/V!,8&4!'.2!#'!;4!/'%&4!9%664&/.4224!#&'414!,V&!41!64&!1%&;2.O+@
1%&;8/'2.O!7'I&4;42/4!%O!:#1;&.1OJ!1%4!/%6!9#1!OL8&4!=#&41'/<#:4'!41;#!64&!:.9'.OQ!
K:%&;#1!;4''4!:.2!$V:.&94!,%&:#2'1.1O41!%O!B%&O4/!9:%'4&!4&!7/.994&'Q!!

=&7''%$&%;79'4'!.!/]41#&.%414!/%6!4&!,%&412.O!64;!;#O41/!,./94&.@!%O!<#:I&79/$%2.'.99!
2.OO4&!.!.1'4&:#224'!bJ^!@!FJD!6.22.#&;4&!9&!W)J^!@!)Ja!$&%/41'!#:!=BRXJ!641/!;4'!6#9/.6#24!
$%'41/.#24'!4&!I4&4O14'!'.2!*(Jb!6.22.#&;4&!9&!W)JD!$&%/41'!#:!=BRXQ!!

53//42/4''.1O41!4&!<834/'!.!#2'4&1#'.:414!64;!89'!$&%;79/L%1!.!<#:I&79/1Y&.1O41Q!A!
;.//4!#2'4&1#'.:414!894&!/3//42/4''.1O41!,&#!**Q)))!.!&4,4&#1/4#2'4&1#'.:4'!'.2!*(Q)))!
64;!;%I24'!$&%;79/L%1J!641/!41!E@;%I2.1O!#:!<#:I&79/$&%;79/L%141!894&!/3//42@
/4''.1O41!'.2!%6!2#O!*DQ)))Q!5'&79'7&&#/L%1#2./4&.1O!.1141,%&!&#6641!#:!;#O41/!
,%&:#2'1.1O/$%2.'.99!:.2!$V!;41!#1141!/.;4!&4;7/4&4!/3//42/4''.1O41!64;!%6!2#O!(Q)))!
V&/:4&9J!/2.9!#'!;41!9%6I.14&'4!:.&91.1O41!#:!/]41#&.%414!64;!41!;%I2.1O!#:!<#:I&79!
%O!/'&79'7&&#/L%1#2./4&.1O!O.&!41!&4;79/L%1!.!/3//42/4''.1O41!$V!%6!2#O!*Q)))!V&/:4&9Q!!

"4//7&/&41'41!.!,./94&.414!4&!&42#'.:'!2#:Q!R%/.'.:!&4//7&/&41'4!O414&4&4/!#:!'%&/94'&V24&4!
%O!&.1O1%'@!%O!.1;7/'&.,./9,#&'83J!/%6!4&!,#&'83O&7$$4&!<:%&!;4'!%:4&!'.;!<#&!:Y&'!41!:.//!
/'&79'7&&#/L%1#2./4&.1OQ!"4//7&/&41'41!.1141,%&!<#:I&79!4&!I4&4O14'!'.2!*E!6.22.%14&!9&!
W)JD!$&%/41'!#:!,8&/'4<V1;/:4&;.41X!.!;4'!#9'74224!%6&V;4'Q!"4//7&/&41'41!894&!.!#224!
/]41#&.%414Q!!

[##/2#1;!6Q,2Q!W()*)X!:./4&!#'!/'&79'7&&#/L%1#2./4&.1O!.1141,%&!<41<%2;/:./!93/',./94@
,2V'41!%O!<#:,./94,2V'41!9#1!894!&4//7&/&41'41!64;!*!6.22.#&;!9&!$4&!V&Q!A!/]41#&.%4'!;4&!
;4'!'.22#'4/!,&.!/'&79'7&!.!,./94&.414!.1141,%&!;#O41/!6#9/.6#29:%'4&!64;!%6,%&;42.1O!#:!
9:%'4&!6422%6!93/',./94@!%O!<#:,./94,2V'41J!894/!&4//7&/&41'41!3''4&2.O4&4Q!Z1!;%I2.1O!#:!
$&%;79/L%141!.1141,%&!<#:I&79!O.&!&42#'.:'!/4''!41!2#:4&4!891.1O!.!&4//7&/&41'41Q!
5]41#&.%414!64;!<#1;42/2.I4&#2./4&.1O!<#&!41!<834&4!:4&;41/6#&94;/$&./!411!;4!
8:&.O4!/]41#&.%414Q!"4//7&/&41'4I4&4O1.1O414!,%&!41!E@;%I2.1O!#:!<#:I&79/@
$&%;79/L%141!4&!.,82O4![##/2#1;!6Q,2Q!W()*)X!/:Y&'!7/.9&4J!%O!I4'&#9'4/!.994!/%6!4'!
/#11/312.O!/]41#&.%Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 45!

134$-.QJB.. U-+34.-&55$-5-&'(&.G%3++3"'&-.#-H.A&-&4'&(.*2.L**5+*').%J7+J.GBC?CH.

.

H.2;4![##/2#1;!6Q,2Q!W()*)X!G.O7&!E@a.

BV:4&;.41!#:!&4//7&/&41'41!I4&4O14'!64;!a!$&%/41'!9#2972#/L%1/&41'4!:#&.4&4&!6422%6!
^!6.22.#&;4&!9&!.!&4,4&#1/4#2'4&1#'.:4'!'.2!%6!2#O!aE!6.22.#&;4&!9&!.!#2'4&1#'.:4'!;4&!
4,,49'41!#:!41!;%I2.1O!#:!$&%;79/L%141!.!<#:I&79J!41!/'&79'7&&#/L%1#2./4&.1O!.1'4&1'!.!
<41<%2;/:./!93/',./94,2V'41!%O!<#:,./94,2V'41J!%O!I%&',#22!#:!'%22/#'/4&!.!49/$%&'@
6#&94;414!9%6I.14&4/Q!!

N(10$*29(1&R&'()-.17.7&*7-%0$%1#.1&%11.1&'%20.&(#&6"-F)*0&*7.1&($9.-%)02(+6.7&
P4'!,%&:41'4/!41!,%&'/#''!/'&79'7&&#/L%1#2./4&.1O!.1141,%&!,./94&.1Y&.1O41Q!RV!9%&'!/.9'!
:.2!/'&79'7&41;&.1O414!,%&4OV!.1141,%&!,#&'83/O&7$$414!71;4&!<<:!93/',./94,2V'41!%O!
<#:,./94,2V'41Q!RV!241O&4!/.9'!9#1!;4'!.994!7'427994/!/'&79'7&41;&.1O4&!/%6!,V&!
I4'3;1.1O!,%&!9:%'4,%&;42.1O41!6422%6!93/',./94,2V'41!%O!<#:,./94,2V'41!/42:!%6!;4''4!
.994!4&!#9'7422!$%2.'.99!.!;#OQ![##/2#1;!6Q,2Q!W()*)X!:./4&!OL411%6!/]41#&.%414!#'!41!,&.!
/'&79'7&&#/L%1#2./4&.1O!:.2!894!&4//7&/&41'41!.1141,%&!,./94&.Q!!

BV:4&;.41!,%&!I&7''%$&%;79'4'!W:4&;./9#$1.1O41X!:7&;4&'!64;!a!$&%/41'!9#2972#/L%1/@
&41'4!/$4114&!,&#!41!:.;4&4,8&.1O!#:!;#O41/!1.:V!/%6!O.&!41!1V:4&;.!$V!*^(!6.22.#&;4&!
9&J!'.2!*FE!6.22.#&;4&!9&!71;4&!,%&7'/4'1.1O!#:!#'!;41!&V;41;4!,./94&.,%&:#2'1.1O41!
:.;4&4,8&4/Q!-4&;./9#$1.1O41!4&!;#!#1'#''!V!I2.!O414&4&'!V&2.O!.!41!741;42.O!'.;/<%&./%1'Q!
N4;!41;&4'!$%2.'.99J!,L4&1.1O!#:!'%22I#&&.4&4&!%O!41!E@;%I2.1O!#:!<#:I&79!4&!;4'!6#9/.@
6#24!$%'41/.#24'!I4&4O14'!64;!41!1V:4&;.!$V!^**!6.22.#&;4&!9&!WI&7''%$&%;79'XQ!53//42@
/4''.1O41!,%&:41'4/!V!2.OO4!6422%6!**Q)))!%O!*FQ)))!V&/:4&9Q!Z1!E@;%I2.1O!#:!$&%;79@
/L%141!,&#!<#:I&79!9&4:4&!$%2.'./94!41;&.1O4&!%O!'491%2%O./9!7':.92.1OQ!P4'!4&!/'%&!
7/.994&<4'!913''4'!'.2!<:%&:.;'!;4''4!/]41#&.%4'!4&!672.OJ!%O!:4&;.414!/%6!4&!I4&4O14'!
71;4&!;4''4!#2'4&1#'.:4'!:7&;4&4/!.994!/%6!41!/#11/312.O!7':.92.1O41!.1141,%&!,./94&.@!
%O!<#:I&79Q!P4'!4&!.!;4114!/#6641<41O!971!641'!/%6!41!.227/'&#/L%1!$V!4'!8:&4!
'41942.O!$%'41/.#2!,%&!:4&;./9#$1.1O41!,&#!,./94&.@!%O!<#:I&79!O.''!/'%&4!'491%2%O./94!
,&46/9&.''!.1141,%&!I.%$&%;79/L%1!;4&!%O/V!6.2L87',%&;&.1O414!'.2!;4114!'3$4!
$&%;79/L%1!28/4/Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 46!

BY&.1O41/!I4'3;1.1O!6V2'!/%6!#1;42!#:!=BR!:.2!64;!41!:.;4&4,8&.1O!#:!;#O41/!
,%&:#2'1.1O/&4O.64!2.OO4!6422%6!)J^!%O!)Ja!$&%/41'Q!!P4''4!'.2/:#&4&!4'!V&2.O!I&7''%@
$&%;79'!$V!6422%6!bJ^!'.2!FJD!6.22.#&;4&!9&Q!p''4&$719'4'!64;!41;&4'!,%&:#2'1.1O/@
$%2.'.99J!<#1;42/2.I4&#2./4&.1O!%O!41!E@;%I2.1O!.1141,%&!<#:I&79!O.&!4'!V&2.O!I&7''%@
$&%;79'!$V!*(Jb!6.22.#&;4&!9&J!'.2/:#&41;4!)JD!$&%/41'!#:!=BRQ!R4&!.!;#O!:7&;4&4/!.994!
;4''4!#2'4&1#'.:4'!/%6!41!&4#2./'./9!7':.92.1OQ!!

E-9-9% &=1324'#0%
T&#,.9941!.!,%&:#2'1.1O/$2#1%6&V;4'!W;:/Q!.1927;4&'!=#&41'/<#:4'X!9#1!O&%:'!/4''!;424/!
.11!.!'&#1/.''@'&#,.99!OL411%6!%6&V;4'!W<%:4;/#942.O!'.2+,&#!"7//2#1;XJ!.1'4&1'&#,.99!
.1141,%&!%6&V;4'!%O!'&#,.99!7'41,&#!/%6!/4.24&!'.2+,&#!<#:14&!.!%6&V;4'!W:%1!m7.22,42;'J!
()*)XQ!G./94,#&'83J!/%6!;42:./!I4/'V&!#:!'.2&4./41;4!,#&'834&!%O!.1'4&1'&#,.99J!/'%!.!())E!
,%&!]#Q!bE!$&%/41'!#:!;41!'%'#24!7'/4.2'4!;./'#1/41!.!%6&V;4'Q!!

,+'"1#&(#&2@22.$2.77%1#&%&8"#&
P4&/%6!41!/4&!I%&'!,&#!,./94,#&'83!7'OL8&!/9.$/'&#,.99!.!'&#1/.''!1%4!%:4&!<#2:$#&'41!#:!
#22!'&#,.99!.!,%&:#2'1.1O/%6&V;4'Q!!P4'!#224&!64/'4!#:!;4114!'&#,.9941!OV&!e7'#/9LY&/e!.!
;4'!%6&V;4'!/%6!I4'4O14/!T55!-#&;8@"8/'J!%O!%:4&:V94/!#:!'&#,.99/41'&#241!.!-#&;8Q!
P4&/%6!41!'#&!64;!'&#,.9941!.!93/'1Y&'!%6&V;4J!;:/Q!$V!.11/.;41!#:!,%&:#2'1.1O/@
%6&V;4'J!7'OL8&!;4114!'&#,.9941!.6.;24&'.;!&71;'!(b!$&%/41'!#:!'%'#241Q!T&#1/.''@
'&#,.9941!I4/'V&!#:!'#19@!%O!I729/9.$!'.2+,&#!&7//./94!<#:14&Q!SO/V!I4'3;42.O4!641O;4&!
/'399O%;/'&#,.99!%O!41!;42!9L824+,&3/4/9.$!OV&!.!'&#1/.''!'.2+,&#!"7//2#1;Q!!0:!;4''4!
7'OL%&;4!2#/'4641O;41!$V!'#19/9.$!.!())C!]#Q!*FJb!6.22.%14&!'%11J!,%&;42'!$V!(CF!
,722#/'4;4!/9.$Q!T#19/9.$!7'OL8&!a!$&%/41'!#:!'%'#2!7'/4.2'!;./'#1/4!,%&!#224!/9.$!.!%6&V;4'!
.!())CQ!!

A1'4&1'&#,.9941!7'OL8&!;41!92#&'!/'8&/'4!7'/4.2'4!;./'#1/41!;4&/%6!41!%O/V!&4O14&!64;!
'&#,.9941!.!;4!93/'1Y&4!%6&V;414!.1141,%&!/42:4!,%&:#2'1.1O/%6&V;4'!%O!/4&!I%&'!,&#!
,./94,#&'83Q!R#//#/L4&,#&'83J!.!,8&/'4!&4994!<7&'.OIV'4&J!,4&O4&!%O!<7&'.O&7'#!/'V&!,%&!^)!
$&%/41'!#:!;41!7'/4.2'4!;./'#1/41!.!&4O.%141J!%O!;4'!64/'4!#:!;4''4!4&!V!&4O14!/%6!
.1'4&1'&#,.99Q!N.1;&4!2#/'4/9.$!/'V&!,%&!()@^)!$&%/41'Q!S,,/<%&4!,%&/31.1O/@!%O!/4&:.]4@
/9.$!/'V&!,%&!]#Q!*)!$&%/41'!#:!7'/4.2'!;./'#1/4J!<:%&#:!64/'4$#&'41!4&!.1'4&1'&#,.99Q!P41!
8:&.O4!.1'4&1'&#,.9941!I4/'V&!#:!72.94!'3$4&!O%;/'&#1/$%&'Q!

T&#,.99!'.2+,&#!<#:14&!.!%6&V;4'!I4/'V&!#:!72.94!'3$4&!/'799O%;//9.$J!9L824+,&3/4/9.$J!
6.1;&4!I729/9.$J!9L46.9#2.4/9.$J!]&7./4/9.$!%O!O#//@/9.$414!'.2+,&#!K#664&,4/'Q!P4'!
,.114/!.994!'#22!,%&!7'/4.2'!;./'#1/4!,%&!;.//4!/9.$414Q!!!

A!$4&.%;41!())b@())C!<#&!;4'!/#11/312.O:./!:Y&'!41!2.'41!891.1O!.!/#624'!7'/4.2'!;./'#1/4!
.!,%&:#2'1.1O/$2#1%6&V;4'Q!01'#22!'#19/9.$!.!'&#1/.''!<#&!89'!%O!4&!I2.''!I4'3;42.O!/'8&&4!.!
$4&.%;41Q!T&#,.9941!'.2+,&#!518<:.'@,42'4'!9%6!.!O#1O!.!())DQ!A!())C!/4.2'4!;4'!bD!?B[@
/9.$!64;!2#/'!,&#!518<:.'Q!!S6,#1O4'!#:!/4./6.99/9.$J!%,,/<%&4!,%&/31.1O//9.$!6Q6Q!<#&!
%O/V!89'!I4'3;42.O!.!$4&.%;41J!641!,&#!/:Y&'!2#:4!1.:V4&Q!G./94,#&'83!<#&!<#''!41!14;O#1O!
.!7'/4.2'!;./'#1/4!/.;41!())bQ!

A!71;4&9#1'!#:!^QD))!$4&/%14&!4&!/3//42/#''!.!/L8'&#1/$%&'/49'%&41!.!B%&;@B%&O4J!,%&;42'!
$V!ab)!.!7'41&.9/!/L8,#&'!%O!:42!^Q())!.!.1141&.9/!/L8,#&'Q!P4''4!7'OL8&!.!71;4&9#1'!#:!(!
$&%/41'!#:!/#624'!/3//42/4''.1O!.!2#1;/;4241!WH%6671#2@!%O!&4O.%1#2;4$#&'4641'4'J!
()*)XQ!!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 47!

!()-.17.7&:01%1#&%&20%327)"'%00.1&').+&+(7&SCSD&
P4'!4&!2#O4'!4'!,&46'.;/I.2;4!,%&!()(b!,%&!/9.$/'&#,.9941!.!%6&V;4'Q!T&#1/$%&'41!#:!
%2L4$&%;79'4&!OL411%6!%6&V;4'!,%&:41'4/!V!894!,&#!*FJb!'.2!ab!6.22.%14&!'%11J!%O!
OL411%6/1.''2.O!'%11#/L4!$V!'#19/9.$414!,%&:41'4/!V!/'.O4!,&#!:42!b)Q)))!'.2!]#!*()Q)))!
'%11Q!P4&/%6!5<'%96#1@,42'4'!I3OO4/!7'!64;!?B[@28/1.1OJ!:.2!,8&/'4!I3OO4'&.11!#2414!
.114IY&4!,.&4!O#1O4&!,24&4!,722#/'4;4!?B[@'#19/9.$!411!,&#!518<:.'J!;:/Q!(E)!/9.$+V&Q!!!

R&%O1%/41!,%&!,%&:#2'1.1O/%6&V;4'!:./4&!41!891.1O!.!/#624'!7'/4.2'!;./'#1/4!$V!^!$&%/41'!
,&#!())E!'.2!()(bQ!P4'!4&!41!O414&422!891.1O!,%&!;4!,24/'4!/9.$/'3$4&J!64;!41!6#&9#1'!
891.1O!,%&!;4!/'%&4!O#//@!%O!%2L4'#194&14Q!T#19/9.$414!:.2!64&!411!,%&;%I24!/.1!#9'.:.'4'!
.!$4&.%;41!,&#!]#Q!^JC!'.2!]#!EJD!$&%/41'!#:!'%'#2'!7'/4.2'!;./'#1/4!.!()(bQ!G%&!,./94,#&'83!4&!
;4'!.6.;24&'.;!41!6#&9#1'!14;O#1O!,&#!]#!bE!$&%/41'!'.2!]#!b)!$&%/41'!#:!;41!'%'#24!
7'/4.2'4!;./'#1/41!.!%6&V;4'Q!

E-9-E% I)12)/1.%
A,82O4!071%!%O!58&41/41!W())CX!7'OL8&!&4./42.:/1Y&.1O41!.!B%&;@B%&O4J!%O!/$4/.42'!.!
B%&;2#1;J!41!1%4!/'8&&4!#1;42!#:!/#624'!$&%;79/L%1!W;:/Q!I&7''%$&%;79'4'X!411!.!2#1;4'!
,%&!8:&.OQ!G%&!49/46$42!/'%!&4./42.:/1Y&.1O41!.!B%&;2#1;!,%&!FJD!$&%/41'!#:!/#624'!
$&%;79/L%1!.!,3294'!.!())aJ!641/!'#224'!,%&!T&%6/!:#&!FJ)!$&%/41'!%O!,%&!<424!B%&O4!.!/1.''!
bJb!$&%/41'Q!"4./42.:/1Y&.1O41/!#1;42!#:!=BR!1#/L%1#2'!:#&!.!())E!aJa!$&%/41'J!4'!'#22!
/%6!<#&!<%2;'!/4O!1%9!/V!/'#I.2'!/.;41!())aJ!/%6!4&!/V!2#1O'!I#9!.!'.;!55=/!/'#'./'.99!
/'&4994&!/4OQ!BKS/!&4./42.://'#'./'.99!,%&!B%&;@B%&O4!())C!:./4&!#'!'7&./'9%1/764'!
W&4./42.:/I4'.1O4'!%6/4'1.1OX!:#&!*C!6.22.#&;4&!9&!.!())CJ!<:%&#:!EJE!6.22.#&;4&!9&!'.2,#2'!
B%&;2#1;!%O!FJF!6.22.#&;4&!T&%6/Q!53//42/4''.1O41!.1141!&4./42.:4'!.!B%&;@B%&O4!<#&!
:Y&'!,%&<%2;/:./!/'#I.2!$V!&71;'!*EQ)))!/3//42/#''4!;4!/./'4!*)!V&Q!A!/#664!$4&.%;4!<#&!
#1'#22!9%664&/.4224!OL4/'4;8O1!:%9/'!64;!14/'41!^))Q)))!W,&#!(Jb!'.2!(JE!6.22.%14&XQ!

"4./42.:!4&!.994!1%41!41'3;.O!1Y&.1OJ!<:.294'!I2Q#Q!I4'3&!#'!&4./42.:4'/!89%1%6./94!
I4'3;1.1O!#:<41O4&!#:!<:.294!1Y&.1O4&!6#1!'#&!64;!.!I4&4O1.1O41Q!A!1%41!'.2,4224&!/4&!
6#1!971!$V!<%'422@!%O!&4/'#7&#1'1Y&.1O41!W4224&!%:4&1#''.1O/@!%O!/4&:4&.1O/I4;&.,'4&XJ!
4:41'742'!9%6$24''4&'!64;!2#1;@!%O!,23'&#1/$%&'J!641/!,%&!49/46$42!55=/!/#'422.''@
&4O1/9#$!,%&!&4./42.:4'!%6,#''4&!<%'422@!%O!&4/'#7&#1':.&9/%6<4'J!%:4&1#''.1O!$V!
]#6$.1O$2#//4&J!'&#1/$%&'!64;!L4&1I#14J!/$%&:4.!%O!,%&/'#;/I#14J!'&#1/$%&'!64;!&7'4I.2!
%O!;&%/L4I.2J!7'41&.9/!/L8,#&'J!$#//#/L4&'&#1/$%&'J!.1141&.9/!/L8,#&'J!27,''&#1/$%&'J!&4./4@
I3&V:.&9/%6<4'!6:QJ!7'24.4!#:!'&#1/$%&'6.;24&J!71;4&<%2;1.1OJ!13<4'4&!%O!972'7&J!/$%&'!
%O!#1141!,&.'.;/:.&9/%6<4'!W071%!%O!58&41/41J!())CX. !

0/$2#1!-.#9!W()*)X!/4&!64&!;4'#2L4&'!$V!&4./42.:/1Y&.1O41!.!;4!(a!64/'!I4&8&'4!
9%6671414_!

• 541L#@&4O.%141_!58&&4./#J!P3&83J!T&#183J!T%&/941J!=4&O!%O!?41:.9!!
• K#&/'#;@&4O.%141_!K#&/'#;J!H:Y,L%&;J!59V12#1;J!=L#&983J!AI4/'#;J!TL42;/71;!%O!
?8;.1O41!!

• -4/'4&V241_!K#;/42J!=8J!c9/14/J!5%&'2#1;!%O!01;83!!
• ?%,%'41_!"8/'J!-Y&83J!N%/9414/J!G2#9/'#;J!-4/':VO83!%O!-VO#1!
!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 48!

4.%2.$%-.72&F.7@81%1#&%&8"#&
A!#2'!4&!,%294'#224'!.!&4O.%141!*)DQ)))J!<:%&#:!b)Q)))!4&!/3//42/#''4Q!01;42!/3//42/#''4!.!
<%'422@!%O!&4/'#7&#1'1Y&.1O41!W/%6!971!7'OL8&!41!;42!#:!&4./42.:/1Y&.1O414X!7'OL8&!,&#!
)J(!$&%/41'!WAI4/'#;X!'.2!FJ*!$&%/41'!W-VO#1X!#:!'%'#2!/3//42/4''.1O!.!;.//4!9%6671414Q!
?811/7'O.,'4&!,%&!;4!b)!/'8&/'4!I4;&.,'414!.!<%'422@!%O!&4/'#7&#1'1Y&.1O41!7'OL%&;4!
91#$$4!*)D!6.22.%14&!9&!.!())EQ!?811/%6<4'41!'.2!;4'!2%9#24!&4./42.:4'!4&!<4224&!2#:!%O!
&4/72'#'6#&O.141!:#&!.!())E!14O#'.:!,%&!;4!'&4!&4O.%1414!541L#J!K#&/'#;!%O!-4/'4&V241J!
641/!&4./42.:4'!.!?%,%'41!<#;;4!41!&4/72'#'6#&O.1!$V!)J^!$&%/41'Q!Z1!9%&'!/%664&@
/4/%1OJ!%O!/V!2#1O'!:#1/942.O<4'4&!64;!V!,%&241O4!;4114!/4/%1O41!%O+4224&!4'#I24&4!41!
:.1'4&/4/%1OJ!4&!41!:.9'.O!V&/#9!'.2!;.//4!'#22414Q!N4;!/V!2#:4!6#&O.14&!9#1!;4'!,%&:41'4/!
#'!;4'!2%9#24+&4O.%1#24!1Y&.1O/2.:4'!4&!,%&<%2;/:./!/V&I#&'!%:4&,%&!3'&4!$V:.&91.1OQ!
5#6'.;.O!$494&!0/$2#1!-.#9!W()*)X!$V!#'!;4114!:.&9/%6<4'41!.!6#1O4!'.2,4224&!4&!41!
/4/%1O#:<41O.O!'.224OO/1Y&.1O!W;:/Q!#'!6#1O4!#9'8&4&!%O/V!<#&!.11'49'4&!,&#!#1141!
1Y&.1O/:.&9/%6<4'X!%O+4224&!#'!/'8&&4!&4./42.:/9L4;4&!4224&!.1:4/'%&4&!64;!/'8&&4!
89%1%6./9!/%2.;.'4'!/'V&!I#9Q!=4OO4!;.//4!6%641'414!I.;&#&!'.2!V!OL8&4!&4./42.:/@
1Y&.1O41!6.1;&4!/V&I#&!,%&!3'&4!$V:.&91.1OQ!!

P4!2#:4!&4/72'#'6#&O.1414!:./4&!#'!&4./42.:/1Y&.1O41!.!&4O.%141!.994!92#&4&!V!<8/'4!1%4!
%:4&/97;;!7'%:4&!9%/'1#;414!:4;!I&79!#:!#&I4.;/9&#,'!6:Q!BY&.1O41!<#&!.994!<834&4!
2811/%6<4'!411!#1;&4!1Y&.1O4&J!%O!,23''.1O!#:!&4//7&/4&!6422%6!&4./42.:/1Y&.1O414!%O!
#1;&4!:.&9/%6<4'4&!:.2!;4&,%&!.994!O.!1%41!14''%4,,49'!,%&!B%&O4!/%6!<42<4'Q!P4'!9#1!
.6.;24&'.;!O.!&4O.%1#24!/3//42/4''.1O/4,,49'4&Q!

P41!/#6,711/89%1%6./94!:4&;.41!4&!:#1/942.O!V!#1/2V!;#!:.!6#1O24&!'#22!,%&!I&7''%@
$&%;79'4'!.!1Y&.1O41Q!5%6!41!'.21Y&6.1O!'.2!I&7''%$&%;79'4'!9#1!:.!I&794!2811/@
9%/'1#;4&J!O.''!;41!2#:4!2811/%6<4'41!.!1Y&.1O41!4&!;4'!&.642.O!V!,%&7'/4''4!#'!2811/@
9%/'1#;414!7'OL8&!/'8&/'4;4241!#:!I&7''%$&%;79'4'Q!!

A(7.12%"$&'()&:07&7*)%2+.&(#&:07.&%117.07.)&
"4./42.:/1Y&.1O414!4&!1Y&.1O4&!<:%&!;4'!9#1!,%&:41'4/!41!.994!7I4'3;42.O!:49/'!.!
,&46'.;41Q!P4''4!9#1!I4O&7114/!IV;4!7'!,&#!41!O414&422!891.1O!.!4''4&/$8&/4241!4''4&!
,4&.4&4./4&!$O#Q!89'4!.11'49'4&J!%O!41!,%&:41'4'!891.1O!.!4''4&/$8&/4241!4''4&!71.94!
1#'7&%$$24:42/4&Q!P41!1%&/94!1#'7&41J!O414&42'!%O!9#1/9L4!/$4/.42'!,%&!B%&;@B%&O4J!4&!
<83'!$&%,.24&'!.!6#&94;/,8&.1O41!#:!B%&O4!/%6!'7&./'2#1;Q!A11%:#/L%1!B%&O4/!189942'#22!
,%&!&4./42.:/1Y&.1O41!.!())C!:./4&!#'!7'412#1;/94!'7&./'4&!9%664&!'.2!B%&;@B%&O4!,8&/'!
%O!,&46/'!,%&!V!%$$24:4!1%&/9!1#'7&Q!!

K:%&!634!#:!;4114!,%&:41'4;4!:49/'41!/%6!6#1!92#&4&!V!7'13''4!.!;4!1%&;2.O4!,329414J!
%O!.!;4!I4&8&'4!%6&V;414!W?%,%'41J!-4/'4&V241!%O!541L#X!4&!64O4'!7/.994&'Q!T.2!'&%//!,%&!
#'!634!&4//7&/4&!4&!2#O'!14;!.!6#&94;/,8&.1O!%O!$&%;79'7':.92.1O!;4!/./'4!'L74!V&414!<#&!
7':.92.1O41!.!'7&./64!/V!2#1O'!.994!:Y&'!/%6!81/94'Q!K:%&:.;'!6#1!:.2!92#&4!V!7'13''4!
$%'41/.#24'!,%&!89'!'7&./64!.!,&46'.;41!#:<41O4&!I2Q#!#:!7':.92.1O!#:!9%6$4'#1/4J!2%9#2!
%O!&4O.%1#2!%&O#1./4&.1O+/#6#&I4.;!%O!.1:4/'4&.1O4&!.!#''&#9/L%14&!%O!.1,&#/'&79'7&Q!!

P4'!,.114/!$2#14&!%6!V!/894!%6!:4&;41/#&:/'#'7/!,%&!?%,%'41!.1927;4&'!I4'3;42.O4!
/L8#&4#24&J!%O!41!/2.9!/'#'7/!9#1!,%&:41'4/!V!<#!41!$%/.'.:!4,,49'!$V!&4./42.:4'Q!-4&;41/@
#&:/'#'7/!:.2!97114!OL8&4!%6&V;4'!64&!/312.O!.!.1'4&1#/L%1#2!6#&94;/,8&.1O!O414&42'J!%O!.!
'.224OO!'.2'&4994!/4O!'7&./'4&!/%6!e/<%$$4&e!!:4&;41/#&://'4;4&Q!5#6'.;.O!4&!;4'!:.9'.O!V!
.994!%:4&:7&;4&4!;4114!4,,49'41J!,%&!49/46$42!:./4&!41!/'7;.4!#:!'7&./'414!$V!:4&;41/@
#&:/'4;4'!"8&%/!#'!971!D!$&%/41'!#:!'7&./'414!.!())b!:#&!:4&;41/#&:/'7&./'4&J!;:/Q!,%&!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 49!

<:.294!:4&;41/#&://'#'7/41!:#&!;41!:.9'.O/'4!I4O&71142/41!,%&!#'!6#1!I4/89'4!"8&%/!
WAI41<%2'!6Q,2QJ!())CXQ!

E-9-J% K)0#"/);(2#)00)$)%*L#1*+)#%
S2L4@!%O!O#//1Y&.1O41J!;:/Q!/42/9#$4&!/%6!;&.:4&!%2L4@!%O!O#//7':.11.1O!%O!&42#'4&'4!
#9'.:.'4'4&!/#6'!$4'&%2476/&4''4;4!1Y&.1O4&!.1927;4&'!$4'&%2476//$4/.#2./4&'!
24:4&#1;8&.1;7/'&.J!/3//42/4''4&!.!%:4&9#1'!#:!(Q)))!$4&/%14&!.!B%&;@B%&O4Q!P4''4!7'OL8&!
6.1;&4!411!g1!$&%/41'!#:!#224!/3//42/#''4!.!2#1;/;4241Q!P4''4!4&!6.1;&4!411!2#1;/@
OL411%6/1.''4'J!%O!<#&!/#6641<41O!64;!#'!$4'&%2476/:.&9/%6<4'41!.!2.'41!O&#;!<#&!
,%&4OV''!.!B%&;@B%&O4Q!A!/'%&!O&#;!4&!;4'!/#6641<41O!6422%6!<:%&!:.&9/%6<4'41!
,%&4OV&!%O!<:.294!&4O.%14&!/3//42/4''.1O41!9%664&!,&#Q!53//42/4''.1O41!.!1Y&.1O41!<#&!
.6.;24&'.;!89'!;4!/./'4!V&414Q!P41!894&!64&!411!2#1;/OL411%6/1.''4'!.!#224!,3294&!.!B%&;@
B%&O4J!%O!/Y&2.O!.!G.116#&9Q!c91.1O41!.!G.116#&9!/932;4/!7'I3OO.1O!%O!;&.,'!#:!
518<:.',42'4'!WH"PJ!()*)XQ!

E-9-M% N;/1+)%*>)%*L#1*+)#%
"4//7&/414!.!<#:4'!9#1!O.!O&7112#O!,%&!134!1Y&.1O4&!/%6!:.!.!;#O!.994!<#&!9L411/9#$!'.2Q!
N#&.1!I.%$&%/$49'4&.1O!;4,.14&4/!/%6!24'.1O!4''4&!.1'4&4//#1'4!%O!71.94!O414&J!I.%@
6%249324&!%O!%&O#1./64&!,&#!;4'!6#&.14!6.2L8Q*(!K#:4'!I3&!$V!741;42.O4!672.O<4'4&!
.1141!I.%$&%/$49'4&.1O!,%&!7'13''42/4!I2Q#Q!.!<#:I&79J!1Y&.1O/6.;24&J!9L46./9!%O!,#&6#@
/83'./9!.1;7/'&.Q!G%&428$.O!<#&!1%&/94!,%&/94&4!I#&4!71;4&/89'!4'!,V'#22!#:!;4!6#&.14!
#&'414!64;!'#194!$V!9%664&/.422!7'13''.1OQ!!

=.%$&%/$49'4&.1O!9#1!,%&!49/46$42!O.!O&7112#O!,%&!,82O41;4!$&%;79'4&_.

• Z'!41q36!/%6!,.114/!.!8&/6V!641O;4&!.!'%&/9424:4&!:./4&!/4O!V!:Y&4!/:Y&'!
#1:41;42.O!.1141!O41'491%2%O.Q!Z''4&/$8&/4241!4&!41%&6!:4&;41!%:4&Q!

• H.'%/#1!,&#!&494@!%O!9&#II4/9#22!9#1!I2.!41!:.9'.O!4&/'#'1.1O!,%&!9&%6@J!9%II4&@!
4224&!#&/41<%2;.O4!6.;24&!/%6!1V!/'%&'!/4''!4&!,%&I7;'!,%&!.6$&4O14&.1O!#:!
6#'4&.#24&Q!!!

• 02O449/'&#9'4&!<#&!:./'!/4O!V!/4''4!.!O#1O!9%1'&%224&'!]4224;8;!.!24:4&@!%O!
247946.]4224&J!%O!9#1!;4&64;!I2.!:.9'.O4!I.;&#O!.!9#6$41!6%'!9&4,'Q!

• 02O.1#'!I&794/!.!,24&4!<71;&4!$&%;79'4&!%O!$&%/4//4&!.!.1;7/'&.41!$V!O&711!#:!/.1!
4:14!'.2!V!,%&'3994J!/'#I.2./4&4!%O!;#114!O42gQ!B%&O4!4&!4'!,%&4O#1O/2#1;!.1141!
/#'/.1O!$V!;4''4!$&%;79'4'Q!

• P4'!4&!4'!8941;4!I4<%:!,%&!134!'3$4&!#1'.I.%'.9#!,%&!V!68'4!;4'!/'#;.O!64&!
#2:%&2.O4!$&%I2464'!64;!6%'/'#1;/;39'.O<4'!%:4&,%&!;.//4!64;./.1414Q!
"8;/$4''4!.114<%2;4&!4'!/2.6!/%6!9#1!7':.924/!'.2!#1'.I.%'./94!24O46.;24&Q!

• A!2#9/4%$$;&4''!6V!,r&4'!'.2/4''4/!4'!971/'.O!,&#6/'.2'!,#&O4/'%,,!,%&!#'!2#9/49L8''4'!
/9#2!,V!/.1!9#&#9'4&./'./94!&8;,#&O4Q!5%$$41!R<#,,.#!&<%;%q36#!4&!;41!2.224!
<L42$4&41!,%&!V!,&#6/'.224!;4'!1#'7&2.O4!,#&O4/'%,,4'Q!

• P4&/%6!6#1!9#1!7'13''4!I.$&%;79'414!.!<#:I&79/1Y&.1O41!64&!4,,49'.:'J!4224&!
OL411%6!I.%$&%/$49'4&.1O!,.114&!/'%,,4&!64;!134!%O!79L41'4!4O41/9#$4&J!:.2!
7'13''42/41!#:!;.//4!97114!O.!/'%&4!O4:.1/'4&Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*(!! 54!!UUUQ/#I.6#Q1%!W/#6#&I4.;/&V;4'!,%&!I.%2%O./9!6#1O,%2;X!,%&!41!;&8,'.1O!#:!'46#Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 50!

P4'!4&!792#&'!.!<:.2941!O&#;!%6&V;414!7'41,%&!?%,%'41!%O!T&%6/!4&!/$4/.42'!4O14'!'.2!V!
;#114!O&7112#O!,%&!;4114!'3$4!:.&9/%6<4'!.!,&#6'.;41Q!!!!!

>"> N<02=2'(9'C(+(2'()O+&':)-

?-H)7&*2%00.)7&6-()8"1&:0(2@27.+79.1.27.1.&-%$&*7-%0$.&2.#&%&1*$$"$7.)1"7%-.7&
5:#&4'!$V!/$8&/6V24'!%6!<:%&;#1!;.//4!89%/3/'46'L414/'414!:.2!7':.924!/4O!:.;4&4!
71;4&!1722#2'4&1#'.:4'!.!;4'!&424:#1'4!<#:%6&V;4'!%:4&!2#1O!'.;!4&!/:Y&'!7/.994&'Q!P4'!4&!
.994!/2.9!#'!1#'7&'.2/'#1;41!4&!/'#/L%1Y&!%O!e.!I#2#1/4e!4224&!2.94:49'!/2.9!#'!;#O41/!
/.'7#/L%1!9#1!O.!4'!O%;'!I.2;4!$V!<:%&;#1!;41!:.2!:Y&4!%6!^)@b)!V&Q!T:4&'!.!6%'J!4&!
1#'7&6.2L84'!.!<#:4'!71;4&!/'#;.O!41;&.1O!$V!O&711!#:!9%1'.174&2.O!$V:.&91.1O!#:!
64114/94/9#$'4!%O!1#'7&2.O4!,#9'%&4&Q!B%41!#:!;.//4!,#9'%&414!$V:.&94&!1#'7&6.2L84'!
14O#'.:'J!#1;&4!$%/.'.:'Q!!

:%1!m7.22,42;'!W()*)X!O.&!41!%:4&/.9'!%:4&!3'&4!$V:.&91.1O/,#9'%&4&!W9#$.''42!aXJ!:7&;4&4&!
'.2/'#1;!.!89%/3/'46414!%O!64114/942.O!$V:.&91.1O!W9#$.''42!FXJ!.;41'.,./4&4&!/$4/.42'!
:4&;.,7224!%O!/V&I#&4!%6&V;4&!W9#$.''42!DX!%O!:7&;4&4&!<:%&:.;'!6#1!<#&!1V;;!72.94!
,%&:#2'1.1O/6V2!,%&!%6&V;4'!W9#$.''42!EXQ!!:%1!m7.22,42;'!W()*)X!OL8&!.1O41!,%&/89!$V!V!
,&46/9&.:4!;#O41/!/.'7#/L%1!7'41!$4'&%2476/7':.11.1O!$V!9%&'!4224&!2#1O!/.9'Q*^!-.!
OL41O.&!1%41!<%:4;$719'4&!,&#!I4/9&.:42/41!#:!;#O41/!/.'7#/L%1!%O!:.9'.O/'4!
$V:.&91.1O/,#9'%&4&Q!!

=#&41'/<#:4'!I4/9&.:4/!/%6!4'!&41'!%O!&.9'!<#:%6&V;4!/#66412.914'!64;!#1;&4!
<#:%6&V;4&Q!5#624'!/4''!4&!,./94I4/'#1;414!.!=#&41'/<#:4'!$&4O4'!#:!O%;!$&%;79'.:.'4'!
%O!<834!I4/'#1;/1.:VQ!5L8,7O2I4/'#1;414!4&!.6.;24&'.;!.!/'4&9!'.2I#94O#1OQ!P4'!OL42;4&!
/Y&2.O!2%6:.!%O!9&399L4Q!o&/#9414!'.2!41;&.1O414!4&!I#&4!;42:./!,%&/'V''Q!c941;4!.11'%O!
#:!,&4664;4!#&'4&!/%6!,%&!49/46$42!9%1O49&#II4!%O!/189&#II4!4&!:7&;4&'!V!<#!14O#'.:!
4,,49'!,%&!W49/./'4&41;4X!I.%2%O./9!6#1O,%2;Q!A!,%&<%2;!'.2!,%&7&41/.1O!,&#!6.2L8O.,'4&J!<#&!
;4'!:Y&'!41!241O&4!14;#;OV41;4!'&41;!/%6!1V!<#&!/'%$$4'!%$$Q!P4'!OL42;4&!/'%,,4&!/%6!
PPT!%O!Rn=Q!G./94I4/'#1;414!:./4&!2#:4!1.:V4&!#:!6.2L8O.,'4&J!64;!711'#9!#:!1%41!,V!
W,%&!49/46$42!;.%9/.14&XQ!G./94&.!%O!3'&4!$V:.&91.1O4&!W/Y&2.O!92.6#41;&.1O4&J!2#1O@
'&#1/$%&'4&'!,%&7&41/.1O!%O!<#:,%&/7&.1O!14:14/X!4&!;4!/'8&/'4!1V:Y&41;4!$V:.&91.1O/@
,#9'%&414!.!=#&41'/<#:4'!W:%1!m7.22,42;'!()*)XQ!5V!2#1O'J!;:/Q!,&#6!'.2!())CJ!<#&!
$V:.&91.1O!,&#!/9.$/,#&'!%O!$4'&%2476/:.&9/%6<4'!:Y&'!2.'41Q!!

B34&4!,%&/91.1O/$&%/L49'4&*a!<#&!#:;4994'!41!&4994!/Y&2.O!:4&;.,7224!%O!/V&I#&4!
%6&V;4&!.!=#&41'/<#:4'!%O!?%,%'41!W/Y&2.O!?%,%'41@T&%6/8,2#94'J!93/'41!2#1O/!,#/'@
2#1;4'!%O!ZOO#9#1'41XQ!P4'!4&!$V:./'!/'%&!:#&.#/L%1!.!1#'7&'3$4&!%O!71;4&/L8./94!2#1;@
/9#$J!,%&!49/46$42!,24&4!9%&#22&4:Q!P.//4!%6&V;414!4&!.994!I#&4!$%'41/.42'!:4&;.,7224!.!
1%&/9!/#6641<41OJ!641!9#1!.114<%2;4!#&'4&!%O!2#1;/9#$/'3$4&!;4&!B%&O4!6V!'#!4'!
/$4/.42'!#1/:#&!.!,%&<%2;!'.2!.1'4&1#/L%1#24!,%&$2.9'42/4&Q!!

A!,%&<%2;!'.2!:7&;4&.1O41!#:!%6!,%&:#2'1.1O41!#:!%6&V;4'!<#&!1V;;!;4!6V2!41!<#&!/#''!'.2!
1VJ!4&!9%1927/L%141!I2#1;4'Q!NV2414!4&!.994!1V;;!.!,%&<%2;!'.2!,%&/8$2.1OJ!<42/4@!%O!
6.2L8,#&2.O4!9L46.9#2.4&!%O!I4:#&.1O!#:!/Y&2.O!:4&;.,7224!%O!/V&I#&4!1#'7&'3$4&J!I2#1'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*^!! P4''4!OL8&4/!'.2!41!:.//!O&#;!.!,%&<%2;!'.2!72.94!/]41#&.4&!,%&!$4'&%2476/7':.11.1OJ!641!4&!.994!&424:#1'!

.!:V&!:7&;4&.1O!#:!/.'7#/L%141!7'41!7':.11.1OQ!
*a!! G%&!49/46$42!$&%/L49'414!N0"Z0BS!WUUUQ6#&4#1%Q1%X!%O!5Z0RSR!WUUUQ/4#$%$Q1%XQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 51!

#114'!$V!O&711!#:!/9#;4&!,&#!I711'&V2.1OQ!A!,%&<%2;!'.2!,%&:#2'1.1O!#:!#&'4&!4&!/.'7#/L%141!
72.9!,%&!,%&/9L422.O4!#&'4&J!641!,%&!41!;42!#&'4&!W/%6!,%&!49/46$42!/L8,7O2!%O!1#/L%1#24!
#1/:#&/#&'4&X!4&!6V24'!.994!1V;;Q!NV24'!%6!6#&.14!:4&14%6&V;4&!.1141!()*(!:.2!
/#11/312.O:./!.994!1V/Q!!G%&!%$4&#/L%14224!7'/2.$$!,&#!/9.$/,#&'!%O!#1141!:.&9/%6<4'!4&!
;4'!,%&!2.'41!9711/9#$!,%&!V!/.!%6!6V24'!4&!1V;;J!/42:!%6!&4O2414!4&!/'&41O4Q!=2Q#!<#!6#1!
I4O&41/4'!9711/9#$!%6!72%:2.O4!7'/2.$$Q!NV24'!,%&!2#:'!.11<%2;!#:!6.2L8O.,'4&!.!/L86#'!
/4&!7'!'.2!V!:Y&4!1V;;J!641!:7&;4&4/!2.94:42!/%6!71;4&!$&4//Q!!"./.9%<V1;'4&.1O!.!,%&<%2;!
#97''!,%&7&41/.1O!:7&;4&4/!/%6!41!;42!,%&I4;&4'!;4!/414&4!V&Q!!

P4'!4&!I4O&41/4'!9711/9#$!%6!;4!6#&.14!89%/3/'46414J!/42:!%6!41!;4!/414&4!V&!<#&!
/'3&94'!9711/9#$41!.!,%&<%2;!'.2!6.2L8'.2/'#1;!%O!$V:.&91.1O/,#9'%&4&Q!S:41,%&!<#&!:.!
I4/9&4:4'!;#O41/!/.'7#/L%1J!/%6!4&!O&7112#O4'!,%&!V!/#66412.914!<:.294!4:41'74224!
4,,49'4&!$4'&%2476/7':.11.1O!<#&!%&7%$$.##!'.2!;46!/%6!/932;4/!49/./'4&41;4!
$V:.&91.1O/,#9'%&4&Q!!!

A!:7&;4&.1O41!#:!4:41'7422!6.2L8$V:.&91.1O!,&#!$4'&%2476/:.&9/%6<4'J!4&!;4'!O&711!'.2!V!
71;4&/'&494!#'!#1;&4!1Y&.1O4&!/%6!,./94&.!%O!<#:I&79J!%O!'.2!;42/!&4./42.:J!%O/V!9#1!
$V:.&94!6.2L84'!14O#'.:'!,&#6%:4&Q!K:%&!/'%&4!;.//4!6.2L89%1/49:41/414!:.2!I2.!#:<41O4&!
#:!'%'#2'!#9'.:.'4'/1.:V!%O!<:%&;#1!6.2L8&4O724&.1O414!#:!;.//4!1Y&.1O414!:.2!7':.924!/4OQ!!!
P4'!<#&!.994!:Y&'!O&7112#O!,%&!V!:7&;4&4!<:.294!6.2L84,,49'4&!#1;&4!1Y&.1O4&!:.2!<#!.!
,&#6'.;41J!:4&941!.!1722@#2'4&1#'.:4'!4224&!%6!%6&V;4'!V$14/!,%&!$4'&%2476/7':.11.1OQ!!!

T(7"$&-.)8%&"-&:0(2@27.+79.1.27.1.&0"1&=(#&7).1#2>&%00.&"12$/2&&
P41!'%'#24!89%1%6./94!:4&;.41!#:!1V:Y&41;4!%O!,&#6'.;.O!/'&86!#:!89%/3/'46'L414/'4&!
W7'%:4&!,./94&.!%O!'7&./64X!71;4&!1722#2'4&1#'.:4'!4&!:#1/942.O!V!#1/2V!I#/4&'!$V!
O&7112#O/6#'4&.#24'!%O!;4//7'41!.994!/$4/.42'!&424:#1'!,%&!:V&!$&%I246/'.22.1OQ!!

T&4!1%&/94/'7;.4&!O.&!41!:7&;4&.1O!#:!89%/3/'46'L414/'414!%O!672.O4!89%1%6./94!
:4&;.4&!W5dZnS!())CJ!()*)!%O!0&6/'&%1O!6!,2Q!())EXQ!!G%&!49/46$42!.227/'&4&4&!5dZnS!
W()*)XJ!/%6!4&!41!#:!O&7112#O/&#$$%&'414J!#'!:4&;.41!#:!;41!641O;41!9#&I%1;.%9/.;!
/%6!'#/!%$$!.!e9#&I%1/2794'e!.!<#:%6&V;4'!&71;'!?%,%'41!%O!=#&41'/<#:4'!9#1!7'OL8&4!/V!
634!/%6!*)@(D!6.22.#&;4&!9&!3.)&/)J!64;!41!#1'#''!nS(@$&./!6422%6!^))!%O!E))!9&+'%11Q!
P4'!OL8&4/!%O/V!#1/2#O!,%&!1%41!#1;&4!'L414/'4&Q!A6.;24&'.;!4&!$%41O4'!,%&!:V&!#1#23/4J!
/%6!:.!<#&!71;4&/'&494'!%:41,%&J!#'!;4'!.994!4&!;41!7(7"$.!:4&;.41!#:!9#&I%1%$$'#94'!
4224&!#1;&4!'L414/'4&!/%6!I%&',#224&!:4;!$4'&%2476/:.&9/%6<4'!.!%6&V;4'Q!P4'!4&!
4:41'7422!.18)%1#!.!:4&;.41!#:!;4114!'L414/'4/'&86641!/%6!4&!.1'4&4//#1'Q!-.!/4&!
1Y&64&4!$V!;4''4!/$8&/6V24'!.!;4!14/'4!'%!9#$.'2414!.!,%&<%2;!'.2!1%&6#2!;&.,'!%O!
4:41'74224!#97''7'/2.$$Q!!!

>"E #$$2:99()*+,-
[L411%6O#1O41!#:!,%&:41'4'!7':.92.1O!.!<#:%6&V;414!7'41,%&!?%,%'41J!%O!&4O.%1414!
?%,%'41J!-4/'4&V241J!541L#!%O!K#&/'#;!:./4&!#'!;4!1#'7&I#/4&'4!1Y&.1O414!,./94&.!%O!
<#:I&79!%O!&4./42.:!/3//42/4''4&!,%&<%2;/:./!,V!.11I3OO4&4!;.&49'4!%O!.!'.224OO!<#&!2#:!
2811/%6<4'Q!BY&.1O414!<#&!.6.;24&'.;!.1;.&49'4!/3//42/4''.1O/4,,49'4&J!;:/Q!&.1O@
:.&91.1O4&J!/%6!4&!:.9'.O4!,%&!;41!2%9#24!%O!&4O.%1#24!:4&;./9#$.1O41Q!A!41!/#6,711@
/89%1%6./9!2811/%6<4'/#1#23/4!,%&!'.224OO4/!.6.;24&'.;!.994!;4''4!1%41!:4&;.Q!A!B%&O4!
/%6!<42<4'!<#&!:.!.994!1%41!/'&79'7&422!#&I4.;/24;.O<4'!%O!89'!/3//42/4''.1O!4'!/'4;!:.2!$V!
/.9'!I#&4!6%'/:#&4/!#:!&4;7/4&'!/3//42/4''.1O!4'!#114'!/'4;J!;:/Q!#'!14''%4,,49'41!4&!2.9!
1722Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 52!

[&7112#O/&#$$%&'414!O.&!971!.!I4O&41/4'!O&#;!'.2/'&49942.O!.1,%&6#/L%1!'.2!V!:4&;/4''4!
;41!/#6,711/89%1%6./94!:4&;.41!#:!;4!&424:#1'4!1Y&.1O414!%O!;4!89%/3/'46@
'L414/'414!/%6!<#:%6&V;414!I.;&#&!64;Q!A!T#I422!^Q^!<#&!:.!/#6641/'.2'!:4&;.41!%O!
2811/%6<4'41J!/V!2#1O'!;4'!2#&!/4O!OL8&4J!#:!1722#2'4&1#'.:4'Q!SI/4&:4&!#'!'#22414!.!
'#I42241!.994!9#1!/7664&4/J!;#!;4!&4,4&4&4&!'.2!,%&/9L422.O4!/'8&&42/4&Q!
.@*A&++.QJQ. ;*%7$''5<#"'"%35#.2&-)3."4.+<''5"%0&(.3.'$++*+(&-'*(32&(J.S.6-"5&'(.

#*+#$+*5,"'5-&'(&N.&234.(3)J.

549'%&! -4&;/4''.1O!.!
O&7112#O4's!

[&711&41'4J!
B4''%1V:4&;.!WahJ!
4:.O!'.;X!

H%6641'#&!

G./94&.! *^^@*FE!6&;!9&!
WI&7''%$&%;79'X!
!

^!>!aE!6&;!9&!! S6,#''4&!<424!
,%&:#2'1.1O/%6&V;4'J!$%'41/.#2!
,%&!89'!2811/%6<4'!OL411%6!
/'&79'7&&#/L%1#2./4&.1O!

59.$/,#&'! @! `! c9'!/9.$/'&#,.99J!641!$&.6Y&'!
'&#1/.''&#,.99!

"4./42.:! i(JFF!6&;!9&!
W2811/9%/'1#;4&X!

)`! ?811/9%/'1#;4&!,%&!<%'422@!%O!
&4/'#7&#1':.&9/%6<4'!.!?%,%'41J!
-4/'4&V241J!541L#!%O!K#&/'#;Q!
b)!/'8&/'4!I4;&.,'414!

R4'&%2476/&4''4;4!
1Y&.1O4&!

@! `! !

B34!1Y&.1O4&! @! f! \/.994&'J!641!672.O!/'%&'!
$%'41/.#2!

c9%/3/'46'L414/'4&! ffff! ffff! 5'%&!:4&;.!/%6!.994!9#1!#1/2V/!
I#/4&'!$V!O&7112#O/&#$$%&'414!!

s!@!l!#1/2#O!6#1O24&!.!O&7112#O/&#$$%&'414!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 53!

J- K)0#"/);(2.1#=2"(6)0)*2%)44)=0)#%.)$%*"#('/%$#140%

E"! F)(9'*%2G*1%(-7LLP-
A!,%&I.1;42/4!64;!%$$;#'4&.1O41!#:!9711/9#$/O&7112#O4'!<#&!S2L4;.&49'%&#'4'!4'#I24&'!
4'!,&46'.;/I.2;4!,%&!$4'&%2476/:.&9/%6<4'41!.!<424!,%&:#2'1.1O/%6&V;4'J!9#2'!
G&46'.;/I.2;4!())CQ!K41/.9'41!64;!,&46'.;/I.2;4!<#&!:Y&'!V!<#!41!,4224/!$2#'',%&6!,%&!V!
;./97'4&4!&./.9%J!,%&7&41/.1O/,#&4!%O!&.1O:.&91.1O4&!:4;!$4'&%2476/:.&9/%6<4'41Q!
G&46'.;/I.2;4!())C!.227/'&4&4&!41!672.O!7':.92.1O!#:!%6&V;4'!,&46!'.2!()^)Q!P4'!4&!
.6.;24&'.;!:.9'.O!V!:Y&4!92#&!%:4&!#'!;4''4!971!4&!4'!#:!,24&4!672.O4!/]41#&.%4&!,%&!
7':.92.1O41J!%O!#'!;4'!4&!/'%&!7/.994&<4'!913''4'!'.2!;4''4!I.2;4'J!/4!%O/V!:%1!m7.22,42;'!
W()*)XQ!

G82O41;4!,%&7'/4'1.1O4&!4&!2#O'!'.2!O&711!.!G&46'.;/I.2;4!())C_!

• -.;4&4,8&.1O!#:!,%&7'/.OI#&!'.2;421.1O/$%2.'.99!
• A1O41!$4'&%2476/#9'.:.'4'!.!<#:%6&V;414!7'41,%&!?%,%'41!WB%&;2#1;!-J!-A!%O!-AA!
%O!T&%6/!AAX!,8&!'.;2.O/'!,&#!()*a!

• R&.1/.$$4'!%6!17227'/2.$$!,&#!1%&6#2!;&.,'J!;:/Q!.!'&V;!64;!7'/2.$$/I4'.1O42/4&!
/%6!O.''!.!5'Q642;Q1&!^E!W())^@())aXQ!

• ?4;4'.;4&!!
o ,&#!'.2;42.1O!'.2!,711!^!V&!
o G&#!,711!'.2!7'I3OO.1O!,%&!%2L4!**!V&!
o G%&!7'I3OO.1O!#:!O#//!#:<41O4&!24;4'.;41!#:!1V&!;4'!I2.&!2811/%6'!64;!

?B[@7'I3OO.1O!$V!-4/':VO83Q!
!
A!G&46'.;/I.2;4!())C!,%&7'/4''4/!,82O41;4!7'I3OO.1O4&!7'41,%&!?%,%'41+-4/'4&V241!%O!
58&@T&%6/_!

• [#//+%2L4,42'!.!B%&;2#1;!-!!
• S2L4,42'!.!B%&;2#1;!-A!!
• [#//+%2L4,42'!.!B%&;2#1;!-AA!!
• [#//,42'!.!T&%6/!AA!
!

G%&!%2L4$&%;79/L%1!:.2!;4'!I2.!I&79'!,23'41;4!$&%;79/L%1/41<4'4&!WGR5S*b!%O!71;4&:#11/!
7'I3OO.1O/28/1.1OXJ!7'41!1%41!2#1;#124OOQ!G%&!O#//$&%;79/L%1!24OO4/!;4'!4'!2#1;#124OO!
$V!-4/':VO83!.!?%,%'41Q!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*b!! G2%#'.1O!R&%;7]'.%1!5'%&#O4!#1;!S,,2%#;.1O_!%2L41!<41'4/!$V!,42'4'!64;!I83242#/'/9.$!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 54!

134$-.SJ?. 1-&%(3)5A3+)&.BCCYN.6&(-"+&$%523-#5"%0&(.3.7"-2*+('3'45"%-F)&(.3.BCQC.

!
H.2;4_!:%1!m7.22,42;'!W()*)X!

E"7 Q(')01(:92.*)<2094('(+-

J-9-,% O/A)$1#)=0"#'0)02%H)#)+*1*+)#%
A!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!%O!<#:%6&V;414!7'41,%&!?%,%'41!,.99!S2L4@
;.&49'%&#'4'!.!%$$;&#O!V!OL411%6,8&4!O4%2%O./9!9#&'24OO.1O!,%&!V!/'3&94!9711/9#$41!%6!
672.O4!$4'&%2476/&4//7&/4&J!/$4/.42'!.!B%&;2#1;!-AA!%O!T&%6/!AAQ!P4''4!4&!%6&V;4&!/%6!
'.;2.O4&4!.994!<#&!:Y&'!V$14'!,%&!$4'&%2476/:.&9/%6<4'Q!A!$4&.%;41!())D@())C!<#&!
S2L4;.&49'%&#'4'!/#624'!.11!/4./6./94!;#'#!.!'.224OO!'.2!#1;&4!;#'#!%6!71;4&O&71141Q!
=#/4&'!$V!;.//4!;#'#414!%O!'.;2.O4&4!.11/#624;4!;#'#!<#&!S2L4;.&49'%&#'4'!9#&'2#O'!
%6&V;414!%O!I4&4O14'!&4//7&/$%'41/.#24'Q!A!S2L4;.&49'%&#'4'!W()*)IX!71;4&/'&494/!;4'!
#'!;4'!4&!I%&4'!/:Y&'!,V!I&8114&!.!;.//4!%6&V;414Q!=%&.1O!#:!24'4I&8114&!4&!18;:41;.O!
,%&!V!$V:./4!4:41'74224!$4'&%2476/&4//7&/4&Q!!

=#/4&'!$V!;#O41/!9711/9#$!<#&!S2L4;.&49'%&#'4'!9#&'2#O'!%O!I4&4O14'!7':.11I#&4!
$4'&%2476/&4//7&/4&!.!b)!$&%/$49'4&!.!B%&;2#1;!-AJ!B%&;2#1;!-AA!%O!T&%6/!AAQ!
"4/72'#'414!,&#!;4''4!#&I4.;4'!4&!OL41O.''!.!S2L4;.&49'%&#'4'!W()*)#X!%O!S2L4;.&49'%&#'4'!
W()*)IXQ!"4//7&/641O;41!.!$&%/$49'414!4&!#1O.''!64;!4'!,%&:41'1.1O/'#22!%O!4'!7/.994&@
<4'//$411!/%6!:./4&!4'!<83'!%O!4'!2#:'!4/'.6#'!/%6!&4$&4/41'4&4&!<41<%2;/:./!*)!%O!C)!
$&%/41'!/#11/312.O<4'Q!G711/#11/312.O<4'41!:#&.4&4&!,&#!^!'.2!(b!$&%/41'J!64;!4'!
OL411%6/1.''!$V!*(!$&%/41'Q!P4''4!:.2!/.!#'!;4'!I2.&!OL%&'!,711!.!<:4&'!V''41;4!$&%/$49'Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 55!

S2L4;.&49'%&#'4'!#1/2V&!;4!'%'#24!,%&:41'4;4!7':.11I#&4!&4//7&/414!'.2!()(!6.22.%14&!56^!
%2L449:.:#241'4&!W%Q4QXJ!64;!4'!7/.994&<4'//$411!$V!6422%6!DF!%O!^D*!6.22.%14&!56^!%Q4Q!
P4''4!I4'3&!#'!;4'!4&!Cb!$&%/41'!/#11/312.O!#'!&4/7&/414!4&!6.1/'!DF!6.22.%14&!56^J!%O!b!
$&%/41'!/#11/312.O!#'!&4//7&/414!4&!^D*!6.22.%14&!56^!4224&!64&Q!A1141,%&!/#664!
7/.994&<4'//$411!4&!#1/2#O4'!#'!;4'!:.2!I2.!OL%&'!6422%6!*a!%O!(E!,711!64;!41!
,%&:41'1.1O/:4&;.!$V!()@(*!,711Q!G%&:41'4'!/'8&&42/4!$V!<:4&'!,711!4&!*bJ(!6.22.%14&!
56^J!64;!41!:#&.#/L%1!6422%6!^!%O!aDJD!6.22.%14&!56^!.1141,%&!%:4114:1'4!7/.994&<4'/@
/$411Q!G.O7&!aQ(!:./4&!<:%&;#1!,%&:41'4;4!,711!,%&;424&!/4O!$V!;4!72.94!<#:%6&V;414J!
641/!G.O7&!aQ^!:./4&!&4//7&/,%&;42.1O41!6422%6!%2L4!%O!O#//Q!5%6!:./'!,%&:41'4/!;4'!V!I2.!
,7114'!14/'41!;%II42'!/V!634!:Y/94!/%6!O#//!.!%6&V;4'Q!!
134$-.SJB. Z-"5&'(235.7"-)&+3'4.*2.7"-2&'(&)&.$(23''A*-&.-&55$-5&-.7"-)&+(.6F."%-F)&-[J.

!!!!!!
sG%&!B%&;2#1;!-!OL42;4&!;4''4!7V$14'!;42!

H.2;4_!S2L4;.&49'%&#'4'!W()*)#XQ!

134$-.SJQ. 1"-)&+3'4.*2.("(*+&.-&55$-5&-.6F.2>5#&."4.4*55.3.I"-)+*')."4.@-"%5J.K3++3"'&-.;%Q.
"+,&&#232*+&'(&-J.

!!
H.2;4_!S2L4;.&49'%&#'4'!W()*)#X!

A!:4&;/4''.1O41!#:!;4!,%&:41'4;4!&4//7&/641O;414!<#&!S2L4;.&49'%&#'4'!'#''!7'O#1O/@
$719'!.!S2L4@!%O!414&O.;4$#&'4641'4'/!$&./$&%O1%/4&!,%&!%2L4!%O!O#//Q!RV!9%&'!/.9'!2.OO4&!
%2L4$&./$&%O1%/41!$V!:42!E)!k+,#'!W*!56^!%Q4Q!l!FJ(C!,#'XJ!/'.O41;4!6%'!CD!k+,#'!.!()^)Q!
P4'!4&!2#O'!'.2!O&711!41!:#27'#97&/!$V!F!BSH+\5PQ!A,82O4!S2L4;.&49'%&#'4'!W()*)IX!4&!
;4$#&'4641'4'/!$&./$&%O1%/4!$V!2.1L4!64;!$&%O1%/414!'.2!#1;&4!#9'8&4&!/%6!7'#&I4.;4&!
$&./#1/2#OQ!=#/4&'!$V!;4114!%2L4$&./41!4&!;4'!2#O'!'.2!O&711!41!O#//$&./$&%O1%/4!$V!*JDE!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 56!

9&+56^!.!()*)J!%O!;4&4''4&!41!1%4!/'.O41;4!$&./!,&#6!6%'!()^)Q!R&./414!4&!&4#2$&./4&!
6V2'!.!()*)@:4&;.Q!G%&!V!.227/'&4&4!7/.994&<4'41!.!$&./$&%O1%/41!<#&!S2L4;.&49'%&#'4'!
OL%&'!/41/.'.:.'4'/I4&4O1.1O4&!<:%&!$&./414!:#&.4&4&!64;!f+@!^)!$&%/41'Q!!!

G%&!24'4@J!7'I3OO.1O/@!%O!;&.,'/9%/'1#;414!4&!9%/'1#;/1.:V4'!.!()*)!2#O'!'.2!O&711Q!G%&!
6.2L89&#:414!4&!;4'!2#O'!'.2!O&711!/#664!I4'.1O42/4&!,%&!:.&9/%6<4'41!/%6!OL42;4&!.!;4!
;42414!#:!,%&:#2'1.1O/$2#1%6&V;4'!<:%&!$4'&%2476/:.&9/%6<4'!4&!'.22#''Q!A,82O4!S2L4@
;.&49'%&#'4'!W()*)IX!4&!;4'!$V!/#664!6V'4!/%6!,%&!;41!8:&.O4!;4241!#:!1%&/9!/%9942!
2#O'!'.2!O&711!41!/'&#'4O.!%6!/'4O:./!24'.1OQ!P4''4!.114IY&4&!I2Q#Q!#'!4:#274&.1O!#:!24'4@
&4/72'#'4&!.!'.2;42'4!I2%994&!I8&!,%&42.OO4!,8&!:.;4&4!7',%&/9.1OQ!P4'!4&!2#O'!'.2!O&711!#'!
B%&;2#1;!-A!%O!T&%6/!AA!7',%&/94/!,8&/'Q!P4'!4&!,%&7'/#''!#'!%6&V;414!I2.&!O&71;.O!
7',%&/94'!,8&!;4'!I2.&!'#''!41!I4/27'1.1O!%6!7'I3OO.1OQ!P41!,8&/'4!.1:4/'4&.1O/@
I4/27'1.1O41!4&!,%&7'/#''!'#''!.!()(aJ!%O!;4'!4&!#1'#''!.11'.2!a!V&!,&#!.1:4/'4&.1O/@
I4/27'1.1O!'.2!$&%;79/L%1//'#&'Q!A!'&V;!64;!G.1#1/;4$#&'4641'4'/!#1I4,#2.1O!4&!;4'!.!
2811/%6<4'/I4&4O1.1O414!2#O'!'.2!O&711!41!9#2972#/L%1/&41'4!W&4#2&41'4X!$V!a!$&%/41'!
W/4!G.1#1/;4$#&'4641'4'J!())bXQ!!

P4'!4&!2#O'!'.2!O&711!#'!&414!O#//,711!41'41!,8&4/!'.2!2#1;!,%&!$&%/4//4&.1O!%O!:.;4&4!
'&#1/$%&'!'.2!K#2'41I#1941J!4224&!9%6$&.64&4/!$V!/9.$!%,,/<%&4!%O!,8&4/!:.;4&4!'.2!
K#2'41I#1941Q!S2L4,711!W64;!#//%/.4&'!O#//X!,8&4/!41'41!'.2!2#1;!4224&!$&%/4//4&4/!%O!
2#/'4/!%,,/<%&4Q!P41!#//%/.4&'4!O#//41!&4.1L./4&4/!.!%2L4,42'4'!;4&/%6!;4'!.994!4&!2#1;@
#124OO!,%&!O#//!.!%6&V;4'Q!P4&/%6!.2#1;,8&.1O!#:!IV;4!%2L4!%O!O#//!:42O4/!,%&7'/4''4/!;4'!
41!.1'4O&4&'!28/1.1O!64;!<#:I711//4$#&#/L%1J!<:%&!:Y/94!%O!O#//!OV&!.!/4$#&#'4!&8&!'.2!
2#1;Q!RV!2#1;!/9.224/!:#11!,&#!%2L4J!%O!:#114'!'&#1/$%&'4&4/!'.2I#94!'.2!,42'414!,%&!
.1L49/L%1Q!S2L4!'&#1/$%&'4&4/!.!/9.$!,&#!2#1;#124OO4'J!641/!O#//41!,8&4/!.!&8&!'.2!K#2'41@
I#1941!,%&!:.;4&4!49/$%&'Q!5#6%&;14;4!28/1.1O4&!4&!2#O'!'.2!O&711!;4&!;4''4!4&!64/'!
2811/%6'Q!P4'!4&!,%&7'/#''!#'!,8&/'4!.1:4/'4&.1O/I4/27'1.1O!'#/!.!()(aJ!%O!#'!;4'!'#&!.11'.2!
a!V&!,&#!.1:4/'4&.1O/I4/27'1.1O!'.2!$&%;79/L%1//'#&'Q!!!

G82O41;4!,%&7'/4'1.1O4&!2.OO4&!'.2!O&711!,%&!:4&;./4''.1O41!#:!;4!9#&'2#O'4!$&%/$49'414!
WS2L4;.&49'%&#'4'!()*)#X_!

• S6&V;414!7'41,%&!?%,%'41!%O!-4/'4&V241!V$14/!,%&!$4'&%2476/:.&9/%6<4'!.!()*a!
• G8&/'4!24'4I&811!I%&4/!.!7':.11.1O/'.22#'42/4!(*C!.!()*aQ!?4'4#9'.:.'4'41!.!
B%&;2#1;!-A!WBFX!%O!T&%6/!AA!WT(X!/'#&'4&!.!()*b!

• A!B%&;2#1;!-AA!WBDX!/'#&'4&!24'4#9'.:.'4'41!.!()(a!
• P4'!I%&4/!6#9/.6#2'!'%!24'4I&8114&!$4&!V&!.!<:4&'!#:!%6&V;414!>!B%&;2#1;!-AJ!
B%&;2#1;!-AA!%O!T&%6/!AA!

• A!B%&;2#1;!-A!%O!T&%6/!AA!4&!#224!$&%/$49'414!I%&4'!.1141!()(a!
• \'I3OO.1O/I4/27'1.1O!I#/4&'!$V!I%&4&4/72'#'4&!.!B%&;2#1;!-A!%O!T&%6/!AA!'#/!.!
()(a!

• 0224!$&%/$49'414!.!B%&;2#1;!-AA!4&!I%&4'!.1141!()(C!
• \'I3OO.1O/I4/27'1.1O!I#/4&'!$V!I%&4&4/72'#'414!.!B%&;2#1;!-AA!'#/!.!()(C!!
!

G.O7&!aQa!:./4&!'.;/.11,#/.1O!#:!24'.1O!%O!4:41'7422!7'I3OO.1O!/#6'!<:.294!#2'4&1#'.:4!
7'I3OO.1O/28/1.1O4&!/%6!4&!672.OQ!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 57!

134$-.SJS! @3)53''7*53'4.*2.+&(3'4."4.&2&'($&++.$(A=443'4J.!

!
H.2;4_!S2L4;.&49'%&#'4'!W()*)#X!

S2L4;.&49'%&#'4'/!/'%9#/'./94!6%;4224&.1O!:./4&!41!,%&:41'4'!1V:4&;.!#:!2811/%6<4'41!
#:!/#624'!7'I3OO.1O!.!%6&V;4'!$V!]#Q!*)b!6.22.#&;4&!9&Q!5#11/312.O<4'41!,%&!#'!1V:4&;.41!
#:!2811/%6<4'41!#:!7'I3OO.1O41!4&!$%/.'.:!4&!EE!$&%/41'Q!-.;4&4!4&!;4'!Db!$&%/41'!
/#11/312.O<4'!,%&!#'!1V:4&;.41!4&!b*!6.22.#&;4&!9&!4224&!64&J!%O!b!$&%/41'!/#11/312.O<4'!
,%&!#'!1V:4&;.41!4&!*DE!6.22.#&;4&!4224&!64&!9&Q!G.O7&!aQb!:./4&!/#11/312.O<4'/,%&;42.1O41!
,%&!14''%!1V:4&;.Q!P4!14O#'.:4!:4&;.414!$V!,%&:41'4'!1V:4&;.!&4,249'4&4&!#'!;4'!I%&4/!
,24&4!24'4I&8114&!7'41!#'!6#1!,.114&!'.2/'&49942.O4!:%276!'.2!41!2811/%6!7'I3OO.1OQ!!

=4&4O1.1O414!#:!14''%!1V:4&;.!4&!/:Y&'!,82/%664!,%&!$&./,%&7'/4'1.1O414!,%&!%2L4!%O!
O#//Q!P41!/'%9#/'./94!6%;4224&.1O41!'#&!.994!<41/31!'.2!672.O<4'41!,%&!V!'#!/'4O:./4!
I4/27'1.1O4&!%6!7'I3OO.1O4&!/2.9!41!:.2!OL8&4!.!$&#9/./Q!5'4O:./4!I4/27'1.1O4&!/9#$4&!
49/'&#!:4&;.4&!W;:/Q!%$/L%1/:4&;.4&X!:4;!#'!6#1!9#1!'#!<41/31!'.2!13!.1,%&6#/L%1Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 58!

134$-.SJW. \$%$+*(32.5*''5='+340&(57"-)&+3'4.*2.'&((".'F2&-)3.*2.$(A=443'4J...

!!!!
!H.2;4_!S2L4;.&49'%&#'4'!W()*)#X!

G%&!V!,V!,&#6!:4&;.41!#:!/'4O:./4!7',%&/91.1O/@!%O!7'I3OO.1O/I4/27'1.1O4&!%O!.227/'&4&4!
7/.994&<4'41!<#&!S2L4;.&49'%&#'4'!7'#&I4.;4'!,.&4!,&#6'.;/I.2;4&!4224&!/]41#&.4&Q!P4'!4&!.!
;.//4!2#O'!:49'!$V!,%&/9L4224&!.!,711/'8&&42/4!%O!&4//7&/641O;4Q!R&./7':.92.1O41!,%&!%2L4!
%O!O#//!4&!<%2;'!9%1/'#1'!.!#224!,&#6'.;/I.2;414Q!G82O41;4!,&#6'.;/I.2;4&!4&!7'#&I4.;4'_!

• QM&5:@7&).22*)2*7'"$$&(#&2+/&'*11Q!B%&;2#1;!-A!V$14/!,%&!24'.1O!64;!,8&/'4!I%&.1O!.!
()*aQ!A1141!()(a!4&!;4'!OL%&'!E!/6V!,711!/%6!2.OO4&!.!9231O4&!.!#:O&41/4;4!
%6&V;4&Q!RV!T&%6/!AA!/'#&'4&!24'.1O41!.!()*bJ!%O!.1141!()(a!4&!;4'!OL%&'!D!6.1;&4!
,711!/%6!%O/V!2.OO4&!.!9231O4&Q!A1141!()^)!OL8&4/!;4'!.!B%&;2#1;!-AA!(!,711!/%6!
.994!O.&!O&7112#O!,%&!2811/%6!7'I3OO.1OJ!641!24'.1O!,%&'/4''4&Q!A!#224!%6&V;414!
OL8&4/!;4'!134!,711J!/%6!4''4&!()(a!,#/4/!.11!.!;41!4'#I24&'4!.1,&#/'&79'7&41!.!
%6&V;4'Q!T.2!/#6641!I2.&!;4'!,7114'!^D)!6.22.%14&!56^J!.1927;4&'!,711!4''4&!
()^)Q!P4'!I&794/!2#1O!'.;!%O!6#1O4!24'4I&8114&!,%&!V!&4#2./4&4!:4&;.414J!/%6!O.&!
41!14''%!1V:4&;.!$V!]#!^Fb!6.22.#&;4&!9&Q!!

• ;M&5:@7&).22*)2*7'"$$&(#&27().&'*11Q!RV!B%&;2#1;!-A!OL8&4/!;4'!,8&/'4!%2L4,7114'!.!
()*aJ!%O!,&#6!6%'!()^)!I2.&!;4'!OL%&'!3''4&2.O4&4!a!,711!/%6!#224!4&!&42#'.:'!/'%&4Q!
RV!T&%6/!AA!OL8&4/!,8&/'4!%2L4,711!.!()*FJ!%O!,&#6!6%'!()(D!OL8&4/!;4'!.!#2'!^!
/'8&&4!%2L4,711!%O!4'!O#//,711Q!P4'!OL8&4/!,24&4!/6V!%O!/$&4;'4!,711!$V!B%&;2#1;!
-AAJ!641!;4'!I2.&!.1O41!7'I3OO.1O!,8&!()^)Q!T.2!/#6641!OL8&4/!;4'!,711!$V!]#Q!^D)!
6.22.%14&!56^!.!%6&V;414!W;:/Q!/#664!641O;4!/%6!.!0XJ!.1927;4&'!,711!4''4&!
()^)Q!!5'%&4!,711!O.&!9%&'4&4!'.;!,8&!7'I3OO.1O!.O#1O/4''4/!%O!/'V&!,4&;.OJ!%O!;4'!
9#1!:42O4/!7'I3OO.1O/28/1.1O4&!64;!/'%&!9#$#/.'4'Q!P4'!'&41O/!%O/V!,Y&&4!
24'4I&8114&Q!B4''%!1V:4&;.!#:!;4!/#624;4!7'I3OO.1O414!I2.&!]#Q!aF)!6.22.#&;4&!9&J!
;:/Q!14/'41!*))!6.22.#&;4&!9&!64&!411!.!0!/%6!<#&!/#664!'%'#24!641O;4!,711Q!

• U_!<"-7&).22*)2*7'"$$&(#&2+/&'*11Q!P4'!I%&4/!,24&4!'8&&4!I&8114&!.!B%&;2#1;!-A!.!
()*a!%O!V&414!;4&4''4&Q!G&#6!6%'!()^)!OL8&4/!;4'!,24&4!/6V!%O!/$&4;'4!,711!/%6!
4&!:#1/942.O4!V!/#6%&;14!.!41!7'I3OO.1OQ!P4'!I%&4/!%O/V!24'4I&8114&!4''4&!()^)Q!
RV!T&%6/!AA!OL8&4/!;4'!(!/6V!%2L4,711!%O!4'!2.'4!O#//,711J!%O!;4'!I2.&!24'4$#7/4!
4''4&!()((Q!RV!B%&;2#1;!-AA!I%&4/!;4'!,&#6!'.2!()^)!.!#2'!b!I&8114&!64;!/:Y&'!
/6V!,711Q!T.2!/#6641!I2.&!;4'!,7114'!]#Q!D)!6.22.%14&!56^!.1927;4&'!,711!4''4&!
()^)!/%6!.994!O.&!O&7112#O!,%&!7'I3OO.1OQ!P4'!I&794/!]#!D!6.22.#&;4&!9&!$V!24'.1OQ!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 59!

• O_!$"-7&).22*)2*7'"$$&(#&27().&'*11Q!!RV!B%&;2#1;!-A!I%&4/!;4'!,24&4!'8&&4!I&8114&!
.11'.2!;4'!.!()*D!I2.&!OL%&'!4'!%2L4,711!/%6!O.&!O&7112#O!,%&!7'I3OO.1O!.!()(aQ!
?4'4I%&.1O!$V!T&%6/!AA!O.&!4'!O#//,711!/%6!I3OO4/!7'!.!()(DQ!RV!B%&;2#1;!-AA!
I%&4/!;4'!,&#6!'.2!()^)!.!#2'!b!I&8114&!/%6!.994!O.&!2811/%664!,711Q!5#624'!I2.&!
;4'!,7114'!]#Q!Db!6.22.%14&!56^!.1927;4&'!,711!4''4&!()^)J!;:/Q!%6!2#O!/#664!
641O;4!/%6!.!nQ!\'I3OO.1O!#:!1%41!%6&V;4&!O.&!41!14''%!1V:4&;.!$V!]#Q!Db!
6.22.#&;4&!9&Q!

• V_!WX%$8&U")8WQ!!RV!B%&;2#1;!-A!OL8&4/!;4'!.!()*b!4'!/'%&'!%2L4,711!W*))!56^XQ!A!
()*D!I49&4,'4/!41!13!24'46%;422!.!%6&V;4'!%O!;4'!I2.&!OL%&'!4'!13''!,711!#:!/#664!
/'8&&42/4/%&;41Q!P4'!OL8&4/!%O/V!,24&4!%2L4,711!,&#6!6%'!()^)!/%6!9#1!913''4/!
%$$!6%'!;4'!,8&/'4!,7114'Q!RV!T&%6/!AA!OL8&4/!;4'!,&#!()*b!%O!,&#6!6%'!()(a!,24&4!
O#//,711!/%6!9#1!O.!O&7112#O!,%&!41!,4224/!7'I3OO.1O/28/1.1OQ!A1141!()(F!I2.&!;4'!
$V!B%&;2#1;!-AA!OL%&'!4'!6.1;&4!%2L4,711!%O!4'!,711!$V!]#Q!a)!6.22.#&;4&!56^J!%O!
/414&4!OL8&4/!,24&4!%2L4@!%O!O#//,711!%$!6%'!;4114!/'8&&42/41Q!T.2!/#6641!I2.&!;4'!
,7114'!]#Q!bb)!6.22.#&;4&!56^!.!%6&V;414Q!5'%&4!,711!O.&!O&7112#O!,%&!2811/%664!
7'I3OO.1O4&J!%O!14''%!1V:4&;.!#:!;.//4!4&!#1/2V''!'.2!]#Q!Fb)!6.22.#&;4&!9&Q!!!!!!!

134$-.SJX. ]&-)3*'5+*4.G'&((".'F2&-)3H.7"-.)&.$+3#&.5^&'*-3&'&J!!!

!!!!!!!!!
H.2;4_!S2L4;.&49'%&#'4'!W()*)IX!

G.O7&!aQF!:./4&!#'!2811/%6<4'41J!6V2'!/%6!14''%!1V:4&;.!#:!$4'&%2476/&4//7&/414J!
:#&.4&4&!6422%6!@D!6.22.#&;4&!9&!,%&!/]41#&.%4'!64;!6.1/'!&4//7&/4&!W/]41#&.%!nX!'.2!%6!
2#O!Fb)!6.22.#&;4&!9&!,%&!eU.2;!]#&;e@/]41#&.%!tQ!B4''%!9%1'#1'/'&86!,%&!0!%O!=!4&!
'.21Y&64'!2.94Q!G.O7&!aQb!:./4&!.6.;24&'.;!#'!14''%!1V:4&;.!,%&!=!4&!<834&4!411!,%&!0!/.;41!
&4//7&/414!.!=!,#/4/!.11!'.;2.O4&4!411!.!0Q!5]41#&.414!0!%O!=!<#&!'.21Y&64'!/#664!
&4//7&/O&7112#OQ!0!I4/'V&!#:!,711!/%6!4&!6.1;&4!411!.!=Q!P4''4!,8&4&!'.2!/414&4!.11,#/.1O!
#:!,711414Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 60!

J-9-9% F#<401*+%'.%O/A)$1#)=0"#'0)02%'*2/'+%
-V&'!O414&4224!.11'&399!4&!#'!S2L4;.&49'%&#'4'!<#&!OL411%6,8&'!41!&42#'.:'!189'4&1!
#1#23/4!#:!<:.294!$4'&%2476/,711!/%6!9#1!,%&:41'4/!.!;4'!#9'74224!%6&V;4'!%O!<:.294!
:4&;.4&!/%6!9#1!O414&4&4/!,%&!/#6,7114'!:4;!V!7':.114!;.//4!&4//7&/414Q!P41!
/'%9#/'./94!24'46%;422#1#23/41!4&!;41!/#664!/%6!6#1!I413''4&!.!#1;&4!/#6641<41O4&!
%O!%6&V;4&Q!!!!

S2L4;.&49'%&#'4'/!/'%9#/'./94!I4&4O1.1O4&!4&!$V!/#664!6V'4!/%6!:V&!#1#23/4!41!/2#O/!)@
*!'.21Y&6.1OJ!<:%&!6#1!/4&!$V!/.'7#/L%141!,8&!%O!4''4&!41!6%641'#1!%O!,722!V$1.1O!,%&!
$4'&%2476/#9'.:.'4'4&!.!;4!#9'74224!%6&V;414Q.P4''4!I4'3&!/#11/312.O:./!#'!6#1!./%24&'!
/4''!71;4&4/'.64&4&!:4&;.41!#:!&4//7&/414Q!A!$&#9/./!:.2!41!'.21Y&64!/4O!4'!13''!24'4@
%6&V;4!O&#;:./J!%O!OL411%6!89'!9711/9#$!,&#!I2Q#Q!$&8:4I%&.1O!%O!/'4O:./!7'I3OO.1O!#:!
4:41'74224!2811/%664!,711!,V!I4;&4!9711/9#$!%6!&4//7&/,%&<%2;414!%O!%:4&!'.;!,V!
I.22.O4&4!7'I3OO.1O4&Q!Z1!/49:41/.422!24'.1O!%O!7'I3OO.1O!O.&!:.;4&4!%$/L%14&!.!,%&<%2;!'.2!
$&./@!%O!9%/'1#;/7':.92.1O41!:4;!#'!6#1!<#&!,249/.I.2.'4'!'.2!V!:41'4!64;!7'I3OO.1O4&!
;4&/%6!$4'&%2476/$&./414!I2.&!2#:4!4224&!,%&!49/46$42!9%/'1#;414!/93'4&!.!:Y&4'Q!
5]41#&.%64'%;.9941!/%6!S2L4;.&49'%&#'4'!<#&!I413''4'!.!'.224OO!'.2!;41!/'%9#/'./94!
#1#23/41!.227/'&4&4&!%$/L%1/:4&;.4&!/%6!64&!/'4O:./4!I4/27'1.1O4&!:.2!O.J!%O!:./4&!#'!41!
/2.9!'.21Y&6.1O!W/%6!6#1!:.2!<#!.!$&#9/./X!9#1!O414&4&4!2#1O'!<834&4!:4&;.4&!411!;41!
I4&4O14;4!,%&:41'1.1O/:4&;.41!$V!*)b!6.22.#&;4&!9&Q!!

-.!24OO4&!'.2!O&711!#'!S2L4;.&49'%&#'4'/!9%/'1#;/#1/2#O!%O/V!%6,#''4&!;4!/#6,711/@
89%1%6./94!9%/'1#;414!913''4'!'.2!7'/2.$$414!#:!nS(!,&#!.1/'#22#/L%1414Q!Z''4&/%6!
/42/9#$414!<#&!7'O.,'4&!'.2!IV;4!nS(@#:O.,'!%O!9L8$!#:!7'/2.$$/9:%'4&!6V!92.6#@
9%/'1#;414!/.4/!V!:Y&4!.1'4&1#2./4&'!.!/42/9#$414/!I4/27'1.1O4&Q!!!!!

P4'!4&!41!/'%&!7/.994&<4'!913''4'!'.2!/'8&&42/4!%O!%6,#1O!#:!,711J!7':.92.1O!.!$4'&%2476/@
$&./4&!%O!9%/'1#;4&!:4;!7':.11.1OQ!S2L4;.&49'%&#'4'!<#&!4'!&42#'.:'!2#:'!#1/2#O!$V!%2L4$&./J!
.!<:4&'!,#22!.!,%&<%2;!'.2!AZ0u/!#1/2#O!.!d%&2;!Z14&O3!S7'2%%9!,&#!())CQ!S2L4;.&49'%&#'4'/!
<834!$&./#1/2#O!4&!64&!.!'&V;!64;!&4,4&#1/4I#141!'.2!AZ0Q!A/%24&'!/4''!'#24&!;4''4!,%&!#'!;4!
14;;./9%1'4&'4!14''%.11'49'414!4&!71;4&:7&;4&'!.!S2L4;.&49'%&#'4'/!I4&4O1.1O4&Q!G%&!;4!
,46!/]41#&.414!<#&!S2L4;.&49'%&#'4'!I4&4O14'!14''%!1V:4&;.!:4;!41!%2L4$&./!/%6!4&!^)!
$&%/41'!<834&4!411!;41!,%&:41'4;4J!%O!;4''4!O.&!.!$&.1/.$$4'!41!891.1O!.!14''%!1V:4&;.!
/%6!4&!6#&O.1#2'!/'8&&4!411!^)!$&%/41'Q!RV!;41!#1;&4!/.;41!24OO4&!S2L4;.&49'%&#'4'!'.2!
O&711!()*)@9%/'1#;4&!.!/.1!#1#23/4Q!P4'!9#1!.6.;24&'.;!#&O7641'4&4/!,%&!#'!.1:4/'4&@
.1O/9%/'1#;414!894&!%:4&!'.;!I2Q#Q!/%6!,82O4!#:!#'!;41!OL41:Y&41;4!&4//7&/641O;41!I2.&!
6.1;&4J!%O!#'!;4'!;4&,%&!9&4:4/!64&!.11/#'/!,%&!V!7',%&/94!%O!7':.114!;4!OL41:Y&41;4!
&4//7&/414Q!P4''4!'#24&!./%24&'!/4''!,%&!#'!14''%!1V:4&;.!.!S2L4;.&49'%&#'4'/!I4&4O1.1O4&!
9#1!:Y&4!%:4&:7&;4&'Q!-.!<#&!.994!O&7112#O!,%&!V!/.!<:.2941!#:!;.//4!'%!4,,49'414!/%6!4&!
/'8&/'J!%O!,82O42.O!<:#!14''%4,,49'41!:.2!I2.J!%O!:.!<#&!;4&,%&!:#2O'!V!<%2;4!%//!'.2!S2L4@
;.&49'%&#'4'/!,%&:41'4;4!:4&;.!$V!*)b!6.22.#&;4&!9&Q&K./'%&./9!<#&!;.//4!9%6$%141'414!
W;:/Q!%2L4$&./!%O!9%/'1#;4&X!:./'!41!I4'3;42.O!$%/.'.:!/#6:#&.#/L%1J!1%4!/%6!9#1!I.;&#!'.2!
V!&4;7/4&4!7/.994&<4'41!%6!,&46'.;.O!7':.92.1OQ!P4'!4&!/$4/.422!7/.994&<4'!913''4'!'.2!
7':.92.1O41!.!,&#6'.;.O!O#//$&./Q!K./'%&./9!<#&!O#//$&./41!:Y&'!9%I24'!1Y&'!'.2!7':.92.1O41!
.!%2L4$&./41J!641!64;!4'!'.;/2#O+,%&/.1942/4Q!G711!#:!/9.,4&O#//!%O!.!1%41!O&#;!7':.92.1O!
#:!134!28/1.1O4&!,%&!$&%;79/L%1!%O!'&#1/$%&'!#:!,23'41;4!1#'7&O#//!W?B[X!<#&!,8&'!'.2!,#22!
.!1#'7&O#//$&./41J!%O!;4'!4&!89'!7/.994&<4'!%6!<:%&;#1!O#//$&./41!:.2!7':.924!/4O!
,&#6%:4&Q!!N41O;41!O#//!/%6!4:41'7422!,.114/!:.2!%O/V!<#!I4'3;1.1O!,%&!'&#1/$%&'@
9%/'1#;414!,%&!O#//!%O!,%&!2811/%6<4'41!#:!V!7':.114!O#//&4//7&/4&Q!G%&;42.1O41!#:!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 61!

,711!6422%6!%2L4!%O!O#//!9#1!;4&64;!<#!I4'3;1.1O!,%&!7/.994&<4'41!%O!,%&:41'4;4!
.11'49'4&Q!&

-.!:.2!6.114!%6!#'!,%&:41'4;4!,711!.!%6&V;4'!4&!&42#'.:'!/6V!/#66412.914'!64;!;4!
/'8&&4!,711414!.!B%&;/L841Q!P4''4!OL8&!,711414!&42#'.:'!/4''!;3&4&4!V!I3OO4!7'J!%O!
2811/%6<4'41!:.2!,82O42.O!:Y&4!64&!,82/%6!,%&!41;&.1O4&!.!$&./4&!%O!9%/'1#;4&Q!5#6'.;.O!
2.OO4&!41!;42!#:!#&4#2414!$V!O&71'!:#11J!1%4!/%6!9#1!.114IY&4!&42#'.:'!2#:4!7'I3OO.1O/@
9%/'1#;4&Q!-%2767/.994&<4'41!9#1!&4;7/4&4/!:4;!89'!24'4I%&.1OJ!/%6!/4''!,&#!
/42/9#$414/!/.;4!:.2!:Y&4!,%&:41'1.1O/64//.O!2811/%6'!;4&/%6!7'I3OO.1O!'.22#'4/Q!!

Z1!672.O!$%/.'.:!49/'4&1#2.'4'!:4;!V!V$14!;4!#9'74224!%6&V;414!,%&!$4'&%2476/@
:.&9/%6<4'!/%6!S2L4;.&49'%&#'4'!.994!;&8,'4&!4&!:4&;.41!#:!V!%$$&4''<%2;4!4'!:#&.4&'!
#9'8&I.2;4!$V!/%994241!%:4&!'.;Q!Z'!L4:1'!#9'.:.'4'/1.:V!$V!1%&/9!/%9942!%:4&!'.;!/.9&4&!#'!
4'!I4'3;42.O!#1'#22!9%6$4'41'4!%$4&#'8&4&!%O!24:4&#1;8&4&!<#&!:.&9/%6<4'!;4&J!1%4!/%6!
4&!:4/41'2.O!,%&!,%&'/#''!7',%&/9.1O!%O!7'I3OO.1O!#:!/%994241!%O!V!<%2;4!9%/'1#;414!14;4Q!
P4''4!9#1!%O/V!<#!I4'3;1.1O!,%&!%6&V;4&!/%6!#224&4;4!4&!I3OO4'!7'Q!Z''4&/%6!;4'!OL8&4/!
,V!134!,711!.!%6&V;4&!/%6!#224&4;4!4&!V$14'!,%&!24'.1OJ!%O!;4'!.994!4&!7'23/'!<42'!134!
#&4#24&!/.;41!*CCa!WS2L4;.&49'%&#'4'J!()*)#XJ!9#1!V$1.1O!#:!1%&;%6&V;414!<#!
I4'3;1.1O!,%&!9%197&&#1/41!$V!/%994241!$V!241O&4!/.9'Q!-.!<#&!.994!,%&/89'!V!:4&;/4''4!
/2.94!4:41'74224!4,,49'4&!.!:V&!#1#23/4Q!!!!!!!!

E"> R*+,.*)<+*+,()-*-&+%)(-+M)*+,()-.(%-+0)9&1-%)*/'-
0/$2#1!-.#9!%O!B%&;2#1;/,%&/91.1O!W()*)X!<#&!I4&4O14'!#'!%2L4@!%O!O#//:.&9/%6<4'41!.!
B%&;@B%&O4!.!$4&.%;41!()*F@()a^!:.2!97114!O.!4'!1.:V!$V!/3//42/4''.1O41!/%6!.!OL411%6@
/1.''!4&!6422%6!aQ)))!%O!FQ)))!V&/:4&9!<834&4!411!.!41!/.'7#/L%1!7'41!/2.9!#9'.:.'4'Q!!S6!
2#O!(b!$&%/41'!#:!891.1O41!.!/3//42/4''.1O41!I4&4O14/!V!9%664!;.&49'4!.1141!%2L4@!%O!
O#//1Y&.1O41J!41!2.94!/'%&!#1;42!:.2!9%664!.1141!'&#1/$%&'J!2#O4&!%O!,%&/31.1OJ!641/!
&4/'41!#:!/3//42/4''.1O41!<%:4;/#942.O!:.2!:Y&4!.1141!,%&&4'1.1O/64//.O!'L414/'43'.1OJ!
:4&9/'4;@!%O!6#/9.1.1;7/'&.!%O!$&.:#'4!/4&:.]41Y&.1O4&!/%6!<#1;42J!<%'422@!%O!
&4/'#7&#1'1Y&.1O41Q!!

A!&.1O:.&91.1O/#1#23/41!4&!%O/V!;4!1%&;1%&/94!24:4&#1/414!'.2!7'I3OO.1O!#:!#224!,42'414!.!
G&46'.;/I.2;4'!())C!I4&4O14'Q!=4&4O1.1O414!I3OO4&!$V!41!,%&7'/4'1.1O!%6!*b!$&%/41'!
24:4&#1/4#1;42!,&#!B%&;@B%&O4Q!N4;!;4114!,%&7'/4'1.1O41!4&!14''%!:4&;./9#$1.1O!,%&!
B%&;@B%&O4!/#624'!#1/2V''!'.2!14/'41!F)!6.22.#&;4&!9&!,%&!a)@V&/$4&.%;41!,&#!())C!%O!
,&#6!'.2!()b)Q!

".1O:.&91.1O//'7;.41!4&!I#/4&'!$V!;4'!&4O.%1#289%1%6./94!6%;422/3/'464'!R#1;#Q!
R#1;#!4&!41!&4O.%1#2!9&3//28$/6%;422!;4&!;#'#O&7112#O4'!<%:4;/#942.O!4&!<41'4'!,&#!
5'#'./'./9!541'&#2I3&V!W55=XQ!R#1;#!I4/'V&!#:!'%!/.6724&.1O/6%;4224&J!41!I4,%291.1O/@
6%;422!%O!41!1Y&.1O/6%;422Q!N%;42241!I&794/!'.2!V!/.6724&4!7':.92.1O41!,&#6%:4&!%O!'.2!
V!/.6724&4!4,,49'4&!#:!/$4/.4224!'.2'#9Q!=4&4O1.1O414!/#66412.O14/!64;!4'!&4,4&#1/4@
#2'4&1#'.:!/%6!'.2/:#&4&!;#O41/!/.'7#/L%1Q!!

=4&4O1.1O414!#:!&.1O:.&91.1O414!I3OO4&!$V!41!&4994!,%&7'/4'1.1O4&!%O!.11O#1O/;#'#!
/%6!,#/'/4''4/!7'41,%&!6%;42241Q!\/.994&<4'41!.!I4&4O1.1O414!#1/2V/!#:!0/$2#1!-.#9!%O!
B%&;2#1;/,%&/9.1O!W()*)X!V!:Y&4!$V!f+@!^)!$&%/41'Q!\/.994&<4'41!9%664&!$V!'%$$41!#:!
7/.994&<4'41!.!71;4&2.OO41;4!,%&<%2;!913''4'!'.2!&4//7&/4/'.6#'J!7'I3OO.1O/28/1.1O4&!%O!
.11,#/.1O!#:!#9'.:.'4'41Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 62!

A11O#1O/;#'#414!%O!,%&7'/4'1.1O414!/%6!,#/'/4''4/!7'41,%&!6%;42241!24OO4&!,8&.1O4&!,%&!
6%;42241/!&4/72'#'4&Q!5%6!O&7112#O!,%&!I4&4O1.1O414!#:!#1;4241!1%&/94!%O!1%&;1%&/94!
24:4&#1/4&!4&!;4'!'#''!7'O#1O/$719'!.!4&,#&.1O4&!%O!,%&42.OO41;4!;#'#!%O!/'7;.4&!#:!&.1O@
:.&91.1O4&!%O!24:4&#1/4&!,&#!7'I3OO.1O41!#:!518<:.'!%O![%2.#'Q!P4'!4&!%O/V!OL%&'!,%&7'@
/4'1.1O4&!%6!#&I4.;/6#&94;4'!%O!'.2O#1O!$V!#&I4.;/9&#,'!/%6!4&!,#/'/#''!7'41,%&!
6%;42241Q!=2#1'!#114'!4&!;4'!,%&7'/#''!#'!%2L4:.&9/%6<4'41!.994!:.2!,8&4!'.2!7<42;.O4!
,%&'&41O1.1O4&!#:!#1;&4!1Y&.1O4&!/%6!,./94&.!4224&!&4./42.:J!%O!#'!,./94&.!.994!:.2!:Y&4!
'&74'!.!9#6$41!%6!#&I4.;/9&#,'41!$V!/.9'Q!N%;422I4&4O1.1O414!I3OO4&!%O/V!$V!41!,%&7'@
/4'1.1O!%6!24;.O!9#$#/.'4'!.!#&I4.;/6#&94;4'J!IV;4!/%6!,82O4!#:!'.2O#1O!$V!7'412#1;/9!
#&I4.;/9&#,'J!%O!/%6!,82O4!#:!14;/9#24&.1O!#:!%2L4:.&9/%6<4'!#1;&4!/'4;4&Q!0/$2#1!-.#9!
%O!B%&;2#1;/,%&/91.1O!W()*)X!71;4&/'&494&!#'!&.1O:.&91.1O//'7;.4&!#22'.;!:.2!:Y&4!
#:<41O.O!#:!<:.294!,%&7'/4'1.1O4&!/%6!2.OO4&!'.2!O&711!.!I4&4O1.1O414Q!01;&4!&.1O@
:.&91.1O//'7;.4&!/%6!I413''4&!#1;&4!&4//7&/O&7112#O!%O!#1;&4!64'%;4&!%O!6%;422@
$#&#64'&4!.!I4&4O1.1O414!:.2!1#'7&2.O!1%9!%O/V!,V!#1;&4!&4/72'#'Q!!

K:%&:.;'!%2L4#9'.:.'4'!.!;4'!#9'74224!%6&V;4'!:.2!<#!41!I4'3;1.1O!,%&!;41!/#624;4!/3//42@
/4''.1O41!.!B%&O4!4&!.994!7'&4;4'Q!".1O:.&91.1O/#1#23/414!4&!<4224&!.994!4O14'!'.2!V!/.!1%4!
%6!:.&9/%6<4'41/!I4'3;1.1O!,%&!B%&O4/!/#624;4!:4&;./9#$1.1OQ!A!;41!O&#;!;4'!4&!
49/'4&14!4,,49'4&!#:!:.&9/%6<4'41!/%6!.994!4&!.1'4&1#2./4&'!.!89%1%6.41!/9#2!;.//4!
.1927;4&4/!.!41!/#6,711/89%1%6./9!#1#23/4Q!".1O:.&91.1O/#1#23/4&!9#1!:Y&4!4O14'!'.2!
:7&;4&4!4,,49'41!#:!#9'.:.'4'/,&4664;4!'.2'#9!.!&4O.%14&!/%6!$&4O4/!#:!2#:!7'13''42/4!#:!
#&I4.;/9&#,'!4224&!#1;&4!&4//7&/4&Q!5%6!O&7112#O!,%&!41!/#6,711/89%1%6./9!#1#23/4!;4&!
<41/.9'41!4&!V!:7&;4&4!I4'3;1.1O41!#:!41!13!#9'.:.'4'!.!4'!/'8&&4!I.2;4J!I8&!&.1O@
:.&91.1O4&!:7&;4&4/!64;!:#&/%6<4'!,%&!V!711OV!#'!4,,49'4&!;%II42'&4O14/J!4224&!#'!;4'!
/4''4/!89%1%6./9!:4&;.!$V!!e,23''.1Oe!#:!:4&;./9#$1.1OQ!![.''!4'!;./'&.9'/$%2.'./9!6V2!%6!V!
/9#$4!#&I4.;/$2#//4&!.!B%&;@B%&O4!4&!.6.;24&'.;!&.1O:.&91.1O/#1#23/4&!&424:#1'4!,%&!/4!
<:.294!#9'.:.'4'4&!/%6!/9#$4/!OL411%6!4'!'.2'#9Q!!

J-E-,% !12=)#1%"+%6'.H#;=%
A!7'I3OO.1O/$4&.%;41!%O!:4;!1%&6#2!;&.,'!:.2!,./94&.!%O!<#:I&79!.!,8&/'4!&4994!I4&8&4/!
OL411%6!,82O41;4!4,,49'4&_!!

• A1'4&4//49%1,2.9'4&!%O!9%1/49:41/4&!#:!.11<41'.1O!#:!/4./6.99!.!24'4,#/41!
• G%&'&41O1.1O/4,,49'4&!>!9%197&&#1/4!%6!#&I4.;/9&#,'!
• 0&4#29%1,2.9'4&!.!7'I3OO.1O/@!%O!;&.,'/,#/41!

\246$4&!,%&!,./94&.:.&9/%6<4'41!.!7',%&/9.1O/!%O!7'I3OO.1O/,#/41!4&!I4<#1;24'!#:!0]%1#!
d42$&%!%O!09:#$2#1!B.:#!W()*)XQ!A!;4114!&#$$%&'41!;4,.14&4/!;4'!'%!,%&64&!,%&!
.1'4&4//46%'/4'1.1O4&!6422%6!,./94&.414!%O!.11<41'.1O!#:!/4./6.99Q!P41!;.&49'4!
#&4#29%1,2.9'41!:.2!OL42;4!9%197&&4&41;4!I&79!#:!;4!/#664!<#:%6&V;414Q!P4''4!4&!41!
$&%I246/'.22.1O!/%6!4&!/Y&2.O!#9'7422!.!,%&<%2;!'.2!/'4;I71;4'!,./94!64;!&4;/9#$4&!/%6!
O#&1!%O!2.14Q!P41!#1;&4!<41O4&!/#6641!64;!/9&46644,,49'41!/%6!9#1!O.!2%9#24!,#1O/'@
&4;79/L%14&!/%6!,82O4!#:!/4./6./9!:.&9/%6<4'Q!P4''4!:.2!/Y&2.O!:Y&4!#:!I4'3;1.1O!,%&!
/4/%1O,./94&.4&Q!R%'41/.#24'!,%&!#&4#29%1,2.9'4&!:7&;4&4/!/%6!/'8&/'!.!%6&V;4&!64;!
.1'41/.:'!,./94Q!!P41!/#6,711/89%1%6./94!I4'3;1.1O41!#:!/9&46644,,49'41!4&!
7I4'3;42.OJ!/42:!%6!;4'!9#1!O.!,%&;42.1O/4,,49'4&!.!;4!$4&.%;414!;4114!'3$4!:.&9/%6<4'!
,%&4OV&Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 63!

0]%1#!d422$&%!%O!09:#$2#1!B.:#!W()*)X!:7&;4&4&!:.&91.1O414!$V!,./94&.&4//7&/414!/%6!
6.1;&4!.!;&.,'/,#/41!411!.!7'I3OO.1O/,#/41Q!-.&91.1O41!#:!#&4#2I4/2#O!:4;!,42'7'I3OO.1O!
%O!&8&24OO.1O!#:<41O4&!#:!%6,#1O4'!#:!,./94&.#9'.:.'4'41!.!I4&8&'!%6&V;4!%O!<:%&!/'4;@
I71;14!;4!72.94!,./94&.414!4&Q!5#624'!/4''!:7&;4&4/!.994!:.&91.1O414!/%6!I4'3;42.O4J!%O!
4&!;4&,%&!.994!'.22#O'!:49'!.!;4!/#6,711/89%1%6./94!:7&;4&.1O414Q!A!;41!O&#;!
$4'&%2476/:.&9/%6<4'41!I4&8&4&!,./94&.#9'.:.'4'41!:.2!;4'!.!,8&/'4!&4994!:Y&4!93/',./94@
,2V'41!.!;4!I4&8&'4!%6&V;414!/%6!:.2!97114!68'4!I4O&41/1.1O4&Q!P4114!O&7$$41!<#&!
9%&'4&4!&4994:.;;4!%O!<#&!6.1;&4!672.O<4'4&!'.2!V!,%&,23''4!/4O!'.2!#1;&4!%6&V;4&!411!
<#:,./94,2V'41Q!!

G%&!<#:I&79!%O!6%''#9+,./94,%&4;2.1O!:.2!9%197&&#1/4,2#'41!,8&/'!%O!,&46/'!:Y&4!#'!%2L4@!
%O!O#//:.&9/%6<4'!:.2!24OO4!I4/2#O!$V!41!;42!93/'1Y&4!#&4#24&!'.2!I2#1'!#114'!.2#1;,8&.1OJ!
?B[!%O!9#.#124OO!/%6!$%'41/.42'!9#1!I413''4/!'.2!<#:I&79Q!K:%&:.;'!#&4#2I&7941!913''4'!
'.2!%2L4:.&9/%6<4'41!,#9'./9!:.2!24OO4!#&4#2I4O&41/1.1O4&!,%&!7':.92.1O41!#:!<#:I&79!<#&!
:.!.994!,7114'!7'&4;4'!.!O&7112#O/;%97641'414Q!A!7'O#1O/$719'4'!4&!;4'!&.642.O!V!#1'#!#'!
#&4#29%1,2.9'4&!9#1!711OV/!OL411%6!28/1.1O4&!%O!2%9#2./4&.1O4&!/%6!O.&!&%6!,%&!IV;4!
%2L4@!%O!O#//:.&9/%6<4'!%O!<#:I&79+,./94,%&4;2.1OQ!!

[##/2#1;!6Q,2Q!W()*)X!<#&!:7&;4&'!<:%&:.;'!%2L4@!%O!O#//:.&9/%6<4'41!9#1!'4194/!V!
/9#$4!4'!$&4//!.!#&I4.;/6#&94;414!/%6!,%&'&41O4&!#9'.:.'4'!.1141,%&!,./94!%O!<#:I&79Q!
P4!,.114&!.1O41!<%2;4$719'4&!,%&!#'!41!/2.9!,%&'&41.1O!:.2!/9L4Q!P4''4!I4O&7114/!64;!#'!
0/$2#1!-.#9!%O!B%&;2#1;/,%&/91.1O!W()*)X!<#&!I4&4O14'!;41!%2L4@!%O!O#//&42#'4&'4!
:49/'41!.!/3//42/4''.1O!/%6!&42#'.:'!2#:J!IV;4!.!,%&<%2;!'.2!'%'#2!/3//42/4''.1O!%O!#1;&4!
:.9'.O4!1Y&.1O4&!.!2#1;/;4241Q!P4'!:./4/!:.;4&4!'.2!#'!;4'!4&!/#11/312.OOL%&'!#'!;4'!49/'&#!
I4<%:4'!,%&!#&I4.;/9&#,'!W7'%:4&!41!/.'7#/L%1!7'41!%2L4@!%O!O#//:.&9/%6<4'X!:.2!97114!
;4994/!OL411%6!41!9%6I.1#/L%1!#:!$41;2.1OJ!14''%!.11,23''.1O!,&#!58&@B%&O4J!89'!
3&94/;42'#942/4!%O!.11:#1;&.1O!,&#!1#I%2#1;J!%O!#'!;4''4!:.2!97114!,%&<.1;&4!$&4//!.!
#&I4.;/6#&94;4'Q!!

K4&!:.2!:.!$494!$V!#'!;4!6%;42264//.O!I4&4O1.1O414!#:!&.1O:.&91.1O4&!.!0/$2#1!-.#9!%O!
B%&;2#1;/,%&/91.1O!W()*)X!/314/!V!<#!,%&7'/#''!2#:!#&I4.;/6%I.2.'4'!.1141,%&!,./94&.J!
%O+4224&!#'!,./94&.414!:.2!97114!9%197&&4&4!1V&!;4'!OL42;4&!2811/4:14Q!!=4&4O1.1O414!/4&!
%O/V!7'!'.2!V!<#&!,%&7'/#''!#'!;4'!.1141,%&!,./94&.!:.2!97114!&49&7''4&4/!#&I4.;/9&#,'!
7'41,&#!%6&V;4'Q![.''!;41!$V:./'4!2#:4!2811/4:141!.1141,%&!,./94&.!6414&!:.!;4'!4&!O&711!
'.2!V!/'.224!/$8&/6V2!:4;!;4114!,%&7'/4'1.1O41Q!-.!,.114&!;4'!.994!/#11/312.OOL%&'!#'!
93/',2V'41!/%6!.!;#O!OL411%6OV41;4!<#&!2#:!2811/4:14!.!/Y&2.O!O&#;!:.2!97114!&49&7''4&4!
#&I4.;/9&#,'!7'41,&#Q!542:!%6!;41!;.&49'4!%2L4&42#'4&'4!/3//42/4''.1O41!971!4&!I4&4O14'!
'.2!.!71;4&9#1'!#:!*Q)))!V&/:4&9J!:.2!%2L4:.&9/%6<4'41!O414&4&4!#9'.:.'4'!.1141,%&!#1;&4!
:.&9/%6<4'4&J!I2#1'!#114'!.1141,%&!'&#1/$%&'!/%6!:.2!97114!9%197&&4&4!64;!93/',./94@
,2V'41!%6!#&I4.;/9&#,'41Q!P4'!9#1!<4224&!.994!7'427994/!#'!%2L4:.&9/%6<4'41!:.2!I.;&#!'.2!V!
$&4//4!;4'!2%9#24!2811/1.:V4'!%$$Q!P4''4!9#1!O.!/3//42/4''.1O/672.O<4'4&!.!%6&V;4'!/%6!
9#1!/'.6724&4!'.2!&#/94&4!/'&79'7&41;&.1O4&!.1141,%&!,./94&.1Y&.1O41J!%O!;4&64;!I.;&#!
'.2!2#:4&4!/#624'!/3//42/4''.1O!%O!89'!$&%;79'.:.'4'!.1141,%&!,./94&.!/%6!,82O4!#:!
/'&79'7&41;&.1O4&Q!!54&!:.!$V!7':.92.1O41!,&#!())a!>!())E!4&!#1'#22!<42V&/;&4:14!,#&'83!
&4;7/4&'!64;!%6!2#O!*)!$&%/41'!/#6'.;.O!/%6!;&.,'/6#&O.1414!<#&!89'!64;!6422%6!*(!
%O!*F!$&%/41'!W[##/2#1;!6Q,2Q!W()*)XXQ!P4''4!'3;4&!$V!#'!;4'!4&!41!:.//!6%I.2.'4'!.!
#&I4.;/9&#,'41!.1141,%&!,./94&.4&J!%O!#'!&49&7''4&.1O41!#:!13!#&I4.;/9&#,'!'.2!
93/',./94,2V'41!4&!2#:Q!N4;!;4''4!7'O#1O/$719'!4&!;4'!:#1/942.O!V!7'427994!#'!89'!
#9'.:.'4'!.!%6&V;4'!.994!:.2!I.;&#!'.2!41!&#/94&4!/'&79'7&41;&.1O!:4;!#'!;424&!#:!
#&I4.;/9&#,'41!.1141,%&!,./94&.!:42O4&!#&I4.;!.1141,%&!#1;&4!%6&V;4&J!%O!#'!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 64!

&49&7''4&.1O41!'.2!93/',./943&94!9#1!I2.!/:#94&4Q!5#624'!/4''!4&!;4'!41!$%/.'.:!4,,49'!#'!
$&%;79'.:.'4'41!.1141,%&!,./94&.!894&J!%O!#'!#&I4.;/9&#,'41!,23''4/!%:4&!'.2!:.&9/%6<4'4&!
64;!<834&4!2811/4:14Q!H3/',./94,2V'41!<#&!.!;#O!/:#94/'!2811/4:14J!%O!14O#'.:!
&4//7&/&41'4Q!P4'!4&!;4&,%&!&.642.O!V!#1'#!#'!;4'!4&!;4114!O&7$$41!/%6!4:41'742'!:.2!
6./'4!#&I4.;/9&#,'!/%6!,82O4!#:!89'!89%1%6./9!#9'.:.'4'!.!%6&V;4'Q!!

[##/2#1;!6Q,2Q!W()*)X!:7&;4&4&!;4'!/%6!2.'4!/#11/312.O!#'!4'!4:41'742'!$&4//!.!
#&I4.;/6#&94;4'!:.2!&4;7/4&4!$&%;79/L%141!4224&!7'13''42/41!#:!&4//7&/414!.!,./94!%O!
<#:I&79Q!R&4//!.!#&I4.;/6#&94;4'!:.2!.,82O4![##/2#1;!6Q,2Q!W()*)X!,&46/931;4!
/'&79'7&&#/L%1#2./4&.1O!,%&!V!894!I4'#2.1O/4:141!,%&!#&I4.;/9&#,'J!641/!;4'!,%&!
,./94,%&4;2.1O!9#1!,8&4!'.2!6.1;&4!#&I4.;/.1'41/.:!,%&4;2.1O!#:!,./941!W,%&!49/46$42!.!
,%&6!#:!&71;!,./9!4224&!64&!9#$.'#2.1'41/.:4!,%&4;2.1O/64'%;4&XQ!!

[##/2#1;!6Q,2Q!W()*)X!,.114&!<4224&!.994!O&7112#O!,%&!V!/27''4!#'!89'!4''4&/$8&/42!,&#!%2L4@!
%O!O#//:.&9/%6<4'!:.2!$V,8&4!,./94&.!%O!<#:I&79!89'4!9%/'1#;4&Q!!

Z''4&!:V&4!:7&;4&.1O4&!9#1!;4'!.994!7'427994/!#'!%2L4:.&9/%6<4'41!:.2!':.1O4!,&#6!41!
&#/94&4!/'&79'7&&#/L%1#2./4&.1O!.1141,%&!,./94&.1Y&.1O41!/%6!%O/V!$V!/.9'!:.2!97114!
':.1O4!,&#6!41!%6,%&;42.1O!#:!,./94&.9:%'414!6422%6!93/',./94,2V'41!%O!<#:,./94,2V'41Q!!
P4''4!:.2!.994!<#!I4'3;1.1O!,%&!7'13''42/41!#:!,./94&.@!%O!<#:I&79/&4//7&/414J!641!;4'!
9#1!64;,8&4!O4%O&#,./94!,%&;42.1O/4,,49'4&!%O+4224&!,%&;42.1O/4,,49'4&!6422%6!72.94!
,#&'83/O&7$$4&Q!P4'!9#1!%O/V!<#!I4'3;1.1O!,%&!<:.294!'3$4&!<#:I&79/#124OO!/%6!
4'#I24&4/!,&#6%:4&Q!!

P4&/%6!%2L4:.&9/%6<4'41!7'28/4&!41!&#/94&4!/'&79'7&&#/L%1#2./4&.1O!.1141,%&!,./94&.@!%O!
<#:I&79J!%O!;4''4!O414&4&!41!<834&4!&4//7&/&41'4J!O.&!;4''4!./%24&'!/4''!41!$%/.'.:!
/#6,711/89%1%6./9!4,,49'Q!0&4#29%1,2.9'4&!:.2!97114!'&4994!.!6%'/#''!&4'1.1OQ!!

5#624'!/4''!,.114&!:.!.994!O&7112#O!,%&!V!#1'#!#'!7':.;4'!$4'&%2476/:.&9/%6<4'!.!%6&V;4'!
:.2!,%&&.1O4!;41!/#6,711/89%1%6./94!:4&;.41!#:!,./94&.@!%O!<#:I&79/&4//7&/414!:4;!
%&;.1Y&!;&.,'Q!A!;41!O&#;!89'!89%1%6./9!#9'.:.'4'!.!%6&V;4'!/'.6724&4&!'.2!41!&#/94&4!
/'&79'7&41;&.1O!.1141,%&!,./94&.414!:.2!;4''4!./%24&'!/4''!O.!89'!$&%;79'.:.'4'!.!,./94&.@
1Y&.1O41J!1%4!/%6!4&!41!$%/.'.:!/#6,711/89%1%6./9!4,,49'Q!Z:41'74224!14O#'.:4!
4,,49'4&!913''4'!'.2!#&4#29%1,2.9'4&!:.2!.!,8&/'4!&4994!&#664!93/',./94,2V'41!%O!4:41'742'!
<#:I&79/#124OOQ!P4''4!9#1!O.!.1'4&14!,%&;42.1O/4,,49'4&!6422%6!72.94!9#'4O%&.4&!.!,./94@
,2V'41J!%O!%O/V!O4%O&#,./94!,%&;42.1O/4,,49'4&Q!H3/',./94,2V'41!:.2!.!/'8&/'!O&#;!&#664/!#:!
4:41'74224!14O#'.:4!4,,49'4&J!641/!;4'!,%&!<#:,./94,2V'41!'&%2.O!.994!:.2!:Y&4!1%41!
:4/41'2.O!14O#'.:4!4,,49'4&!:4;!%&;.1Y&!;&.,'Q!!

J-E-9% &=1324'#0%
G%&!/9.$/'&#,.9941!:.2!24'4#9'.:.'4'4&!%O!7'I3OO.1O!97114!64;,8&4!6.1;&4!I4O&41/1.1O4&!
.!#&4#2I&7941Q!BV&!41!I%&4&.OO!/9#2!,%&4'#!24'4I%&.1O!,V&!;41!.!<41<%2;!'.2!&4O42:4&94'!
#7'%6#'./9!41!/.994&<4'//%14!$V!b))!64'4&!,&#!.11&4'1.1O41/!3''4&$719'Q!Z1!I%&4&.OO!
64;&4O14'!%$$#19&.1O/I42'4!I4/2#O24OO4&!.,82O4!:%1!m7.22,42;'!W()*)X%6!2#O!D!96(Q!P4'!
4&!I2.''!$V$49'!#'!;4''4!#&4#24'!6V!:Y&4!,%&!<83'!7'41!#'!:.!<#&!92#&'!V!:4&.,./4&4!;4''4Q!!
BV&!;4'!I413''4/!;31#6./9!$%/./L%14&'!I%&4&.OO!:.2!#&4#2I4/2#O4'!:Y&4!1%4!6.1;&4Q!
=%&.1O41/!:#&.O<4'!4&!#:<41O.O!#:!,#9'%&4&!/%6!I%&4;3I;4J!9%6$249/.'4'!.!
71;4&O&71141!%O!:Y&,%&<%2;Q!!A!/42:4!7'I3OO.1O/,#/41!:.2!;4'!I2.!$4&.%;4&!64;!/'8&&4!
4224&!6.1;&4!#&4#2I4/2#O!.!%6&V;4'!<:%&!$&%;79/L%1/.11&4'1.1O41!/9#2!2.OO4Q!0224!;.//4!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 65!

#9'.:.'4'414!9#1!O.!89'!/#11/312.O<4'!,%&!/#6641/'8'!%O!64;,8&4!#'!/9.$/'&#,.9941!6V!
24OO4!%6!/.14!&7'4&Q!!

\'I3OO.1O/,#/41!:.2!O.!89'!4''4&/$8&/42!4''4&!/9.$/'&#1/$%&'!.!,%&I.1;42/4!64;!;4!72.94!
7'I3OO.1O/#9'.:.'4'414Q!P4''4!4&!./%24&'!/4''!$%/.'.:'!,%&!1Y&.1O41Q!c9'!/9.$/'&#,.99!9#1!
.6.;24&'.;!894!/#11/312.O<4'41!,%&!/#6641/'8'!6422%6!,#&'834&J!%O!9#1!9%664!.!
9%1,2.9'!64;!,./94&.#9'.:.'4'414!:4;!#'!;41!;#O2.O4!'&#,.9941!#:!2#/'4,#&'83!9%664&!1Y&!
%$$!'.2!,./94,42'Q!5#11/312.O<4'41!,%&!/#6641/'8'!9#1!894!/%6!,82O4!#:!89'!/9.$/'&#,.99!.!
,%&I.1;42/4!64;!24'4@!%O!7'I3OO.1O/#9'.:.'4'414Q!!

A!$&%;79/L%1/,#/41!:.2!6#1O4!#:!;4!/#664!$%'41/.4224!9%1,2.9'414!/%6!.!24'4@!%O!
7'I3OO.1O/,#/41!97114!OL8&4!/4O!OL42;41;4Q!!A!:%1!m7.22,42;'!W()*)X!<4'4&!;4'!.6.;24&'.;!
#'!;4'!.994!4&!1%41!9%1,2.9'4&!6422%6!/9.$/,#&'41!%O!%2L4:.&9/%6<4'41!.!41!1%&6#2@
/.'7#/L%1Q!!

J-E-E% I)12)/1.%
"4./42.:4'!9#1!,%&:41'4/!V!<#!IV;4!$%/.'.:4!%O!14O#'.:4!4,,49'4&!#:!$4'&%2476/@
:.&9/%6<4'41J!/4!T#I422!aQ*!,%&!41!%$$/7664&.1O!#:!&.1O:.&91.1O414!O&7114'!41;&4'!
4''4&/$8&/42!4''4&!&4./42.:/'L414/'4&!W0/$2#1!-.#9J!()*)XQ!".1O:.&91.1O414!4&!I4&4O14'!
:4;!I&79!#:!R#1;#Q!5%6!:./'!,%&#1!I3OO4&!;.//4!6%;422I4&4O1.1O414!$V!41!&4994!
,%&7'/4'1.1O4&!%6!#&I4.;/6#&94;4'J!;4&!;4'!I2#1'!#114'!,%&7'/4''4/!24;.O!9#$#/.'4'!.!
#&I4.;/6#&94;4'!W4224&!'.2O#1O!$V!7'412#1;/9!#&I4.;/9&#,'XQ!K:%&:.;'!;41!I4&4O14;4!
891.1O41!.!/3//42/4''.1O!9%664&!/%6!,82O4!#:!89'!/#624'!/3//42/4''.1O!.!%6&V;4'J!4224&!
%6!89'!4''4&/$8&/42!.!&4./42.:/1Y&.1O41!894&!2811/1.:V4'!%O!<41'4&!#&I4.;/9&#,'!,&#!
#1;&4!:.&9/%6<4'4&!.!%6&V;4'J!:.2!#:<41O4!#:!,%&7'/4'1.1O414Q!!!

P4!$%/.'.:4!4,,49'414!9%664&!#:!89'!4''4&/$8&/42!4''4&!<%'422@!%O!&4/'#7&#1''L414/'4&!,&#!
$4&/%14&!'.2913''4'!$4'&%2476/:.&9/%6<4'41J!;:/Q!41!891.1O!.!3&94/'7&./641Q!P4''4!4&!
4,,49'4&!/%6!:.2!:Y&4!913''4'!IV;4!'.2!24'4,#/41!%O!'.2!%&;.1Y&!;&.,'!#:!%2L4.1/'#22#/L%1414Q!
0/$2#1!-.#9!W()*)X!&4O14&!.994!64;!#'!24'4,#/41!%O!1%&6#2!%2L4$&%;79/L%1!:.2!<#!1%41!
64&9I#&!14O#'.:!4,,49'!$V!,&.'.;/'7&./641!'.2!%6&V;4'Q!G%&!O#//,42'!64;!2#1;#124OO!
,%&:41'4&!0/$2#1!-.#9!W()*)X!#'!14''%4,,49'41!I2.&!14O#'.:!.!;&.,'/,#/41Q![&71141!'.2!;4''4!
4&!$2#//4&.1O!#:!4'!?B[@#124OO!$V!-4/':VO83J!/%6!,%&7'/#''!.!G&46'.;/I.2;4!())C!W:%1!
m7.22,42;'J!()*)XQ!Z'!/2.9'!#124OO!:.2!&4$&4/41'4&4!4'!/'%&'!1#'7&.11O&4$!%O!9#1!;4&64;!O.!
41!14O#'.:!4,,49'!$V!,&.'.;/'7&./641Q!!

K:%&:.;'!41;&.1O414!.!%6/4'1.1O!/9#2!'4224!64;!.!;41!/#6,711/89%1%6./94!#1#23/41!
4224&!.994!9#1!;./97'4&4/Q!P41!89'4!%6/4'1.1O41!:4;!24'4I%&.1O!%O!,%&!%2L4,42'!7'41!
2#1;#124OO!4&!/#11/312.O:./!I#&4!41!%6,%&;42.1OJ!;:/Q!6%'/:#&4/!#:!&4;7/4&'!#9'.:.'4'!4'!
#114'!/'4;J!%O!;41!'%'#24!4,,49'41!,%&!B%&O4!4&!/#11/312.O:./!1722Q!BV&!;4'!OL42;4&!
&4;7/4&'!,4&.4'7&./64!/V!4&!;4'!%O/V!7/.994&'!%6!;4''4!&4$&4/41'4&4&!4'!14''%!'#$Q!Z1!;42!
#:!;4114!'7&./641!:.2!/#11/312.O:./!,23''4!/4O!'.2!4'!#114'!/'4;!.!B%&O4J!%O!4&!;4&64;!971!
41!,%&;42.1O/4,,49'Q!N41!;4'!9#1!%O/V!#&O7641'4&4/!,%&!#'!;41!&4;7/4&'4!%6/4'1.1O41!
O&7114'!4'!?B[@#124OO!4&!41!49/'4&1!4,,49'!#:!;4''4!#124OO4'!/%6!;4'!.994!4&!'#''!<41/31!
'.2!#1;&4!/'4;4&!.!#1#23/41Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 66!

@*A&++.SJ?. P3'423-#'3'45&77&#(&-.5"%.7<+4&.*2.<#(.6&(-"+&$%523-#5"%0&(N."%5&('3'4.3.?JCCC.
#-N.5=55&+5&((3'4.3.*'(*++.F-52&-#.

G#/4! -.&91.1O! o&!*! o&!(! o&!^! o&!a! o&!b! o&!F!%O!
7'%:4&!

?4'4I%&.1O! Z1;&4'!
%6/4'1.1O!

)! aQ)))! aQ)))! aQ)))! )! )!

! Z1;&4'!
/3//42/4''.1O!

)! C! C! **! )! )!

Z1;&4'!
%6/4'1.1O!

)! bQ)))! bQ)))! bQ)))! bQ)))! bQ)))!S2L4,42'!
7'41!
2#1;#124OO! Z1;&4'!

/3//42/4''.1O!
)! E! C! C! *)! *)!

Z1;&4'!
%6/4'1.1O!

)! @b)Q)))! @b)Q)))! @b)Q)))! @DbQ)))! @DbQ)))![#//,42'!
64;!
2#1;#124OO! Z1;&4'!

/3//42/4''.1O!
)! @Cb! @C)! @C)! @*bD! @*aC!

H.2;4_!0/$2#1!-.#9!W()*)X!

5%6!14:1'!%:41,%&!,.114/!;4'!$2#14&!%6!V!/894!%6!:4&;41/#&:/'#'7/!,%&!?%,%'41J!641!
<:%&:.;'!;4''4!2#&!/4O!,%&414!64;!$4'&%2476/:.&9/%6<4'!4&!,%&428$.O!792#&'Q!0/$2#1!-.#9!
W()*)X!$494&!$V!#'!;4&/%6!;4'!9#1!/#11/312.OOL8&4/!#'!$4'&%2476/:.&9/%6<4'41!.994!
&4$&4/41'4&4&!41!'&7//42!6%'!;4!6#&.14!%6&V;414J!6V!41!%O/V!#1'#!#'!:.&9/%6<4'41!
.994!:.2!:Y&4!4'!#:OL8&41;4!<.1;4&!,%&!41!/891#;Q!N41!/#6'.;.O!6V!$4'&%2476/@
:.&9/%6<4'41!2%9#2./4&4/!/2.9!#'!;4'!.994!9%664&!.!9%1,2.9'!64;!:4&;41/#&:/%6&V;4'J!%O!
4:41'742'!6V!O&41/414!,%&!:4&;41/#&:%6&V;4'!L7/'4&4/!.!,%&<%2;!'.2!;4''4Q*F!A,82O4!0/$2#1!
-.#9!W()*)X!,%&7'/4''4&!P.&49'%&#'4'!,%&!B#'7&,%&:#2'1.1O!#'!?%,%'41!.994!4&!'L41'!64;!#'!
4:41'7422!2#1;I#/4&'!:.&9/%6<4'!2%9#2./4&4/!'.2!%6&V;4&!/%6!&4$&4/41'4&4&!9L4&14@
:4&;.4&!64;!<41/31!'.2!2#1;/9#$J!972'7&@!4224&!1#'7&6.2L8J!%O!#'!;4''4!.!/V!,#22!9#1!28/4/!
7'41!#'!189942%6&V;4&!.!41!:4&;41/#&:/891#;!6V!7'OVQ!

"4O.%141!<#&!%O/V!'&4!/'&491.1O4&!/%6!.!;#O!4&!92#//.,./4&'!/%6!B#/L%1#24!T7&./':4O4&J!
%O!;4&64;!&4$&4/41'4&4&!;4'!3$$4&/'4!#:!1%&/9!1#'7&!%O!$&4/41'4&4/!/%6!%$$24:42/4&!
,%&!'7&./'4&Q!R4'&%2476/:.&9/%6<4'41!9#1!OL8&4!;4'!18;:41;.O!V!&4:7&;4&4!1%41!#:!;.//4!
/'&491.1O414J!/$4/.42'!<:./!;4'!4&!#9'742'!64;!.11O&4$!1Y&'!;.//4!:4O414Q!!

J-E-J% N;/1+)%*>)%*L#1*+)#%
R4'&%2476/:.&9/%6<4'41!:.2!64;!1%&6#2!;&.,'!,%&V&/#94!/6V!4224&!.1O41!6.2L84,,49'4&!.!
;4'!6#&.14!6.2L84'!W/4!14;41,%&XQ!P4'!4&!;4&,%&!.1O41!O&711!'.2!V!'&%!#'!$4'&%2476/@
:.&9/%6<4'!.!;4!#9'74224!%6&V;414!/97224!<#!1%41!/.O1.,.9#1'4!14O#'.:4!4,,49'4&!$V!134!
1Y&.1O4&!/%6!I.%$&%/$49'4&.1O!%O!2.O141;4Q!-.!<#&!.994!,7114'!1%4!.!;4'!,#O2.O4!
O&7112#O/6#'4&.#24'!/%6!<#&!:7&;4&'!/2.94!4,,49'4&!1Y&64&4Q!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*F!! A!P.&49'%&#'4'!,%&!1#'7&,%&:#2'1.1O!%O!".9/#1'.9:#&41/!7''#242/4!.!,%&I.1;42/4!64;!#&I4.;4'!64;!;41!

,8&/'4!,%&:#2'1.1O/$2#141!.!())F!/.4/!;4'!#'!:4&;41/#&:/'#'7/!%O!$4'&%2476/:.&9/%6<4'!9#1!
9%6I.14&4/!%6!13!9711/9#$!%6!;4!6#&.14!%6&V;414!%O!%6!;4!'491./94!28/1.1O4&!/%6!I2.&!:#2O'!
:./4&!#'!$4'&%2476/:.&9/%6<4'41!%$$,3224&!;4!/'&41O4/'4!6.2L89&#:414!%O!.994!:.2!.994!:.2!
&4$&4/41'4&4!41!'&7//42!6%'!;.//4!%6&V;414Q&!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 67!

E"E S*1C;(//(<'()-.(%-+0)9&1-%)*/'-
A!6%'/4'1.1O!'.2!$4'&%2476/7':.11.1O!$V!2#1;!/%6!9#1!<#!/'%&4!2#1;/9#$/@!%O!1#'7&@
64//.O4!9%1/49:41/4&!%O!4,,49'4&J!9#1!41!,%&!%2L47':.11.1O!'.2!<#:/!.!$&.1/.$$4'!'4194!/4O!
#'!41!9#1!OV!.11J!'#!7'!&4//7&/41!%:4&!41!'.;/I4O&41/4'!$4&.%;4!%O!,%&2#'4!%6&V;4'!64;!
,V!/312.O4!/$%&!.!,%&<%2;!'.2!,8&@/.'7#/L%141Q!P4'!4&!1%4!.1,&#/'&79'7&!.1:%2:4&'!$V!2#1;!%O!
'.2!<#:/J!641!;4'!4&!I4O&41/4'!%O!,L4&14/+/#14&4/!.!4''4&9#1'Q!!R4'&%2476/,L4&1.1O/2%:41!
$V24OO4&!/42/9#$414!V!,L4&14!.11&4'1.1O4&!4''4&!14;/'41O1.1OQ!!

A,82O4!:%1!m7.22,42;'!W()*)X!4&!;4'!/'8&/'4!$%'41/.#24'!,%&!9%1/49:41/4&!#:!$4'&%2476/@
:.&9/%6<4'!.!%6&V;4'!913''4'!'.2!#97''4!7'/2.$$!,&#!7<422/<41;42/4&J!6.1;&4!'.22#''4!
7'/2.$$!2%9#2'J!%O!,&#!OL411%6,8&.1O!#:!/4./6./94!71;4&/8942/4&Q!P&.,'/7'/2.$$!913''4'!'.2!
,#&'83!/%6!.11OV&!.!$4'&%2476/:.&9/%6<4'!#1'#/!.994!V!64;,8&4!/$4/.4224!$&%I2464&J!
641!<#:#&.!64;!$V,82O41;4!'#$!#:!2#/'!:.2!97114!64;,8&4!/9#;4&Q!!

P4'!:./4/!.!:%1!m7.22,42;'!W()*)X!:.;4&4!'.2!#'!&#664:.29V&414!,%&!6.2L8!.!%6&V;4'!4&!
64O4'!/'&41O4Q!P4'!:.2!;4&,%&!971!:Y&4!7I4'3;42.O4!$2#12#O'4!7'/2.$$Q!!

\'/2.$$!#:!7'I%&4'!6#//4!,&#!'%$$<722/49/L%1414!4&!'.22#''!71;4&!O.''4!I4'.1O42/4&!%O!:.2!
64;,8&4!2%9#2!14;/2466.1O!#:!<#:I71141!%O!2%9#2!I711,#71#!:4;!I%&.1OQ!N.2L8@
71;4&/8942/4&!/%6!4&!OL411%6,8&'!4''4&!I%&.1OJ!:./4&!#'!%6,#1O4'!#:!14;/2#66.1O!4&!
#:O&41/4'!2%9#2'!%O!#'!1%&6#2!'.2/'#1;!%$$1V/!.!28$4'!#:!&42#'.:'!9%&'!'.;Q!0:'&3994'!$V!
<#:I71141!4''4&!<:4&!I%&.1O!4&!6#&O.1#2'J!%O!<#:I71141!:.2!1%&6#2'!&4/'.'74&4/!4''4&!,V!
V&Q!A!;41!O&#;!#9'.:.'4'41!894/!.!O4%O&#,./9!%6,#1OJ!,%&:41'4/!2.94:42!.994!9%1/49:41/4&!
7'%:4&!;4'!2%9#24Q!

R&%;7/4&'!:#11!,&#!$4'&%2476/#9'.:.'4'!.!%6&V;4'!:.2!&4.1L./4&4/Q!Z:41'74224!&4/'@
641O;4&!/%6!'.22#'4/!/27$$4'!7'!4''4&!&41/.1O!:.2!:Y&4!/V!/6V!#'!;4'!.994!,%&:41'4/!
6V2I#&4!9%1/49:41/4&!$V!6.2L84'Q!H%1/49:41/414!#:!/4./6./94!71;4&/8942/4&!<#&!:Y&'!
OL41/'#1;!,%&!4O14!71;4&/8942/4&!.!$4&.%;41!4''4&!,%&:#2'1.1O/$2#141!I24!2#O'!,&46Q!
"4/72'#'414!,&#!;.//4!71;4&/8942/414!'3;4&!$V!#'!9%1/49:41/414!,8&/'!%O!,&46/'!4&!
913''4'!'.2!,./941/!#',4&;Q!H%1/49:41/414!,%&!/9#;4!$V!1#'7&&4//7&/414!:7&;4&4/!/%6!
14O2./L4&I#&4!W:%1!m7.22,42;'J!()*)XQ!

P4!,#O2.O4!:7&;4&.1O414!OL41O.''!%:41,%&!'.2/.4&!#'!;4!/#624;4!6.2L89%1/49:41/414!#:!
$4'&%2476/#9'.:.'4'!W.1927;4&'!'.2913''4'!/9.$/'&#,.99X!.!;4!#9'74224!%6&V;414!:4;!
1%&6#2!;&.,'!:.2!:Y&4!/:Y&'!2#:4!4224&!14O2./L4&I#&4Q!P4114!9%1927/L%141!4&!/'4&9'!
#:<41O.O!#:!#'!;#O41/!/'&41O4!&4O42:4&9!,%&!$4'&%2476/#9'.:.'4'J!/%6!,%&!49/46$42!4&!
634!/'&41O4&4!411!,%&!/9.$/,#&'J!:.;4&4,8&4/!%O!4:41'742'!/9L4&$4/Q!!!!

A!,%&<%2;!89%/3/'46'L414/'414!.!/.'7#/L%141!7'41!$4'&%2476/:.&9/%6<4'J!/%6!;./97'4&'!.!
9#$.''42!^Q^J!9#1!41!I#/4&'!$V!;./97/L%141!.!:%1!m7.22,42;'!W()*)X!#1'#!#'!;4!:.2!,82O4!/'%&'!
/4''!/#664!,%&28$Q!P4'!4&!.994!O&711!'.2!V!'&%!#'!;4!6.1;&4J!%$4&#/L%14224!7'/2.$$414!
W%O/V!.I4&4O14'!6.1;&4!#97''7'/2.$$!%O!72%:2.O4!7'/2.$$X!:.2!97114!,V&!/'%&4!
9%1/49:41/4&!71;4&!1%&6#2!;&.,'Q!!

P4'!9#1!:Y&4!#'!41942'4!:7&;4&4&!;4'!/%6!4'!13''4'#$!W9#1/9L4!/Y&2.O!.!,%&<%2;!'.22!.994@
I&79/:4&;.X!#'!<#:%6&V;414!7'41,%&!?%,%'41!.994!241O4&!,%&I2.&!64&!4224&!6.1;&4!<42'!
7I4&8&'4!%6&V;4&Q!!-.!<#&!.994!O&7112#O!,%&!V!/.!1%4!%6!<:%&!/'%&!#1;42!#:!I4,%291.1O41!
;4''4!9#1!7'OL8&4Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 68!

E"I #1C(.()+G()(%2<&$--
Z:41'74224!49/'&#!9%/'1#;4&!,%&I71;4'!64;!V!;.641/L%14&4!%2L4:4&1I4&4;/9#$41!.!
,%&<%2;!'.2!W89'X!$4'&%2476/#9'.:.'4'!.!=#&41'/<#:4'!%O!?%,%'41!I8&!.1927;4&4/!.!41!13''4@
9%/'1#;/#1#23/4Q!P4'!OL42;4&!9%/'1#;4&!/%6!;4994/!IV;4!#:!;4'!%,,41'2.O4!%O!#:!$&.:#'4!
#9'8&4&Q!P41!/#624;4!I4&4;/9#$41!.!B%&O4!6%'!#97''!,%&7&41/1.1O!.114IY&4&!4'!
/#6/$.22!6422%6!$&.:#'4J!9%6671#24!%O!/'#'2.O4!#9'8&4&!<:%&!#1/:#&J!&%224&!%O!%$$O#:4@
,%&;42.1O!4&!2%:&4O724&'Q!A,82O4!5'Q642;Q!1&Q!*a!W())a@())bXJ!/9.224&!,%&7&41/1.1O/2%:41!
6422%6!I4&4;/9#$/$2.9'!%O!#9/L%1/$2.9'!$V!,82O41;4!6V'4_!

• eA)%-"7&-%)02(+6.7&20"$&2:)#.&'()&1:8-.18%#&F.).820"3&+(7&'()*).121%1#&')"&.#.1&
-%)02(+6.7L&O.7&'().$%##.)&-%8.).&.1&3$%07&7%$&/&%-.)02.77.&7%$7"0&'()&/&"--.)#.&.$$.)&
F.#).12.&20"8.)&(#&*$.+3.)L&

• N(++*1.1.&20"$&2:)#.&'()&1:8-.18%#&F.).820"3&+(7&+%18).&7%$'.$$.)&"-&"0*77&
'()*).121%1#&%11.1&0(++*1.1L&N(++*1.1.2&"029(123$%07&(+'"77.)&"$$.&"0*77.&
*72$%33&%&0(++*1.1E&*"12.77&(+'"1#E&2(+&%00.&6/187.).2&"-&"12-")$%#&'()*).12.)L&

• ?7"7.1&20"$&2:)#.&'()&F.).820"3&+(7&27:)).&7%$'.$$.)&"-&"0*77&'()*).121%1#&2(+&%00.&
.)&8.00.7&"-&3)%-"7&.$$.)&0(++*1"$&F.).820"3L&G77.)&'()*).121%1#2$(-.1&.)&8.7&%00.&
.1&3$%07&'()&27"7.1&7%$&/&"029(1.).E&+.1&27"7.1&6")&F%27"1823$%07&7%$&0(++*1.)L&Y.8&
27:)).&7%$'.$$.)&"-&"0*77&'()*).121%1#&0"1&27"7.1&(-.)7"&"029(1.1Le!

R4'&%2476/:.&9/%6<4'41/!%$4&#'.:4!I4&4;/9#$!.!,%&<%2;!'.2!?%,%'41!%O!=#&41'/<#:4'!4&!
I4/9&4:4'!.!O&7112#O/&#$$%&'41!%6!%2L4:4&1!W5ABTZG!%O!0]%1#!d422$&%J!()*)X!%O!.!!:%1!
m7.22,42;'!W()*)XQ!-.!,%&7'/4''4&!#'!I4&4;/9#$/9%/'1#;414!,%&!$4'&%2476/:.&9/%6<4'41!
4&!.1927;4&'!.!S2L4;.&49'%&#'4'/!9%/'1#;/#1/2#OJ!;:/Q!#224&4;4!4&!'#''!<41/31!'.2!.!S2L4@
;.&49'%&#'4'/!I4&4O1.1O!#:!,%&:41'4'!14''%.11'49'!,&#!$4'&%2476/:.&9/%6<4'41Q!

5ABTZG!%O!0]%1#!d422$&%!W()*)X!9%1927;4&4&!64;!#'!;4'!<#&!/9L4;;!41!I4'3;42.O!
7':.92.1O!.!%2L4:4&14'!/.;41!())^Q!A!,%&I.1;42/4!64;!7'&4;1.1O!?%,%'41!>!=#&41'/<#:4'!.!
())^!%O!B%&/94<#:4'!.!())E!I24!;4'!$49'!$V!41!;42!'491%2%O.7':.92.1O/$&%/L49'4&!/%6!
$VO.99!4224&!:#&!$2#12#O'!W5.1O/##/!6Q,2J!())^XQ!Z1!1Y&64&4!I4/9&.:42/4!#:!;.//4!4&!O.''!.!
O&7112#O/&#$$%&'414!%O!;4'!9%1927;4&4/!<4&!64;!#'!;4!,24/'4!#:!;.//4!.!;#O!4&!,4&;.O/'.2'!
%O!,%&!41!/'%&!;42!.6$24641'4&'!.!I4&4;/9#$41!6%'!#97''!,%&7&41/1.1OQ!A!4'!#:!$&%O@
&#66414!@!vS2L4:4&1!()*)eJ!.O#1O/#''!#:!BSGS*D!@!4&!6V2/4'1.1O41!&4''4'!6%'!41!
I4'3;42.O!,%&I4;&.1O!#:!%2L4:4&17'/'3&4'/!4:14!'.2!V!%$4&4&4!4,,49'.:'!$V!V$41'!<#:!
W<834&4!/L8!%O!9&#,'.O4&4!/'&86X!%O!.!93/'@!%O!/'&#1;/%141Q!!!

G%&;.!;4'!.994!<#&!:Y&'!1%41!$4'&%2476/#9'.:.'4'!#:!I4'3;1.1O!.!=#&41'/<#:4'!%O!
?%,%'41!,&#6!'.2!1VJ!4&!.994!%2L4:4&14'!7'I3O;!.!;4'!%6&V;4'!$V!/#664!6V'4!/%6!241O4&!
/8&Q!P4'!:.2!;4//7'41!:Y&4!/$4/.4224!,%&<%2;!.!1%&;%6&V;414!/%6!9#1!OL8&4!%2L4:4&1@
#9/L%14&!64&!9&4:41;4!<4&Q!=2#1'!;.//4!14:14/!/'4&9!:.1;J!<834!I82O4&J!;42:./!./;4994J!
68&94'.;!%O!I4O&41/4'!.1,&#/'&79'7&Q!Z1!9#1!'.224OO4!#'!:#1/942.O4!,%&<%2;!#:!;4114!
'3$41!#224&4;4!$&4O4&!/'%&4!;424&!#:!1%&/9!/%9942!.!72.9!O&#;Q!=4&4;/9#$41!/%6!4'#I24&4/!
.!'.2913'1.1O!'.2![%2.#'!:.2!I.;&#!'.2!4'!89'!I4&4;/9#$/1.:V!.!;41!1%&;2.O4!;4241!#:!%6&V;4'J!
641!;4'!:.2!,%&'/#''!:Y&4!I4<%:!,%&!:.;4&47':.92.1O!%O!/'3&9.1O!#:!%2L4:4&14'!,%&!V!68'4!
7',%&;&.1O414!.!1%&;Q!Z1!/2.9!/'3&9.1O!:.2!%O/V!:Y&4!$%/.'.:!.!,%&<%2;!'.2!4:41'74224!7'/2.$$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*D!B%&/9!S2L4:4&1,%&41.1O!G%&!S$4&#'8&/42/9#$!WUUUQ1%,%Q1%XQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 69!

,&#!/9.$/'&#,.99!2#1O/!93/'41Q!5'#'41/!I4&4;/9#$!6%'!#97''!,%&7&41/1.1O!4&!;.641/L%14&'!
,%&!V!97114!<V1;'4&4!#97''7'/2.$$!,&#!/9.$!$V!()Q)))!'%11!%2L4Q!K:./!;4'!I2.&!7':.;4'!
$4'&%2476/#9'.:.'4'!.!=#&41'/<#:4'!%O!?%,%'41J!4&!%$4&#'8&/42/9#$414!$2.9'.O!V!
;.641/L%14&4!I4&4;/9#$41!4''4&!/.1!#9'.:.'4'Q!P41!%$4&#'.:4!I4&4;/9#$41!'.2!%$4&#'8&@
/42/9#$414!.:#&4'#/!#:!BSGSQ!

:%1!m7.22,42;'!W()*)X!%6'#24&!,82O41;4!7',%&;&.1O4&!:4;!41!4:41'7422!,%&7&41/1.1O/@
/.'7#/L%1!913''4'!'.2!$4'&%2476/:.&9/%6<4'!.!7'&4;1.1O/%6&V;414_!!

• =4&4;/9#$41!/9#2!;4994!4'!/'%&'!%O!:#&.4&'!O4%O&#,./9!%6&V;4Q!
• 5'%&!:#&.#/L%1!.!$4'&%2476/'3$4&Q!
• 5$4/.4224!I4'.1O42/4&!64;!'#194!$V!'.2OL41O42.O<4'J!#:/'#1;4&J!.1,&#/'&79'7&J!

68&94J!92.6#!%O!$4&/%1422'.2O#1OQ!
• \/.994&<4'!%69&.1O!9:#2.'4'41!%O!7'<%2;41<4'41!'.2!;41!9%6671#24!I4&4;/9#$/@

.11/#'/41Q!
• 097''!,%&7&41/1.1O!,&#!/9.$!/%6!.11'&4,,4&!93/'1Y&'!:.2!24OO4!I4/2#O!$V!/'%&4!

&4//7&/4&J!%O!.114IY&4!2#1O:#&.O4!%$$&41/1.1O/#9/L%14&Q!-4;!/'&#1;.1O!#:!%2L4!
7'OL8&!;41!9%6671#24!I4&4;/9#$41!4'!<%:4;424641'!.!#&I4.;4'Q!5:Y&'!6#1O4!#:!
9%6671414!.!,%&:#2'1.1O/$2#1%6&V;4'!<#&!2.'41!4&,#&.1O!64;!V!I49L46$4!%2L4@
,%&7&41/1.1O4&!%O!I4&4;/9#$/&4//7&/414!4&!I4O&41/4;4!.!6#1O4!9%66714&!
/#66412.914'!64;!#1;&4!%6&V;4&!2#1O/!1%&/9493/'41Q!!

• BV&!;4'!OL42;4&!7'/'3&//.;41J!4&!;4'!I4<%:!,%&!:.;4&47':.92.1O!%O!'.2$#//.1O!#:!
241/46#'4&.422!%O!%$$/#62.1O/7'/'3&!/%6!'V24&!&8,,4!:Y&,%&<%2;!.!93/'1Y&4!
%6&V;4&Q!

A!O&7112#O/&#$$%&'41!,&#!5ABTZG!%O!0]%1#!d422$&%!W()*)X!O./!,82O41;4!I4O&71142/4&!,%&!
#'!;4'!9&4:4/!41!3''4&2.O4&4!/'3&9.1O!#:!%2L4:4&14'!.!1%&;_!

• H%1'.141'#2/%994241!4&!/6#24&4!411!.!#1;&4!%6&V;4&!$V!1%&/9!/%9942!<:%&!;4'!
7':.114/!%2L4!%O!O#//Q!P4''4!9#1!I4'3!9%&'4&4!#:/'#1;!'.2!2#1;!,&#!$4'&%2476/@
.1/'#22#/L%14&Q!

• P4'!4&!8941;4!/9.$/'&#,.99!.!%6&V;4'!/%6!.1927;4&4&!/9.$1.1O!#:!%2L4!,&#!1%&;:4/'!
"7//2#1;!'.2!9%1'.141'4'!%O!\50Q!

• P4'!4&!&.94!,./94&4//7&/4&!%O!:.9'.O4!O3'4%6&V;4&!7'41,%&!?%,%'41!@!-4/'4&V241Q!!
• P4'!4&!2%9#2'!/'4&94!/'&8664&!.!%6&V;4&!2#1O/!93/'41Q!!
• P4'!4&!6#1O4!O&7114!%6&V;4&!64;!634!<%264&!%O!/9LY&!%O!;4'!,.114/!&#/7&4&!%O!!

'8&&,#22/%6&V;4&!/%6!/'.224&!9&#:!'.2!%2L4:4&14'Q!
5#624'!/4''!O.&!5ABTZG!%O!0]%1#!d422$&%!W()*)X!,82O41;4!%$$/7664&.1O!#:!
7',%&;&.1O4&!:4;!%2L4:4&1I4&4;/9#$41!.!7'&4;1.1O/%6&V;4'_!

W?7"7%27%20&2.77&.)&%00.&8.77.&(+)/8.7&+.)&*7'()8).18.&0$%+"+.22%#&.11&(+)/8.)&
$.1#).&2:)&R&+.8&*117"0&'()&:07&'").&'()&%2%1#&(#&.1&$.1#).&+:)0.3.)%(8.&+%87P
-%17.)2L&O.7&+/&-H).&.1&').+7%8%#&+/$2.77%1#&/&0*11.&(3.).).&+.)&.''.07%-7&%&+:)0.&
(#&8/)$%#&2%07L&A/&@77.)2%8.1&"-&<('(7.1&(#&Y.27.)/$.1&.)&8.7&.1&6:@&#)"8&"-&
.023(1.)%1#&(#&8.7&.02%27.).)&+"1#.&#)*11.&(+)/8.)&(#&+"1#.&(+)/8.)&+.8&
)"2*).)&(#&7:))'"$$2(+)/8.)&$"1#2&0@27.1L&Z&7%$$.##&'%11.2&8.7&(+)/8.)&+.8&27.)0&



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 70!

27):+L&O.77.&2.77.)&23.2%.$$.&0)"-&7%$&0@27P&(#&27)"182(1.F.).820"3.1&(#&8.11.&F:)&
27@)0.2&-.2.17$%#&-.8&.1&.-.17*.$$&')"+7%8%#&3.7)($.*+2*7F@##%1#&%&(+)/8.7LW&

Z1!<%:4;9%1927/L%1!,&#!:%1!m7.22,42;'!W()*)X!.!,%&<%2;!'.2!%2L4:4&1I4&4;/9#$41!.!
=#&41'/<#:4'!%O!?%,%'41!4&!#'_!!

W!$.).&7%$7"0&'()&/&27@)0.&F.).820"3.1&+(7&"0*77&'()*).121%1#&R&"$72/&).8*2.).&
+%$9:0(12.0-.12.1.&"-&"0*77&'()*).121%1#&R&')"&3.7)($.*+2-%)02(+6.7&(#&20%32'")7&
.)&#9.11(+':)7E&+.1&8.7&.)&%00.&+*$%#&/&8(0*+.17.).&"7&F.).820"3.1&.)&*7'()+.7&
(#&8%+.129(1.)7&2$%0&"7&8.1&F%8)")&.''.07%-7&7%$&'()72"77&$"-&)%2%0(&'()&20"8.&3/&+%$9:.7&
(#&8.&$.-.18.&+")%1.&).22*)2.1.WL&&

02'!.!#2'!'3;4&!;4'!6#'4&.#24'!:.!<#&!:7&;4&'!#'!I4&4;/9#$41!;4'!%,,41'2.O4!<#&!#1/:#&!,%&!.!
=#&41'/<#:4'!%O!?%,%'41@%6&V;4'!4&!I2.''!41!;42!/'3&94'!;4!/414&4!V&J!641!#'!41!.994!4&!
/.994&!$V!%6!;4'!4&!O%;'!1%9!,%&!;4!$4'&%2476/#9'.:.'4'414!/%6!:7&;4&4/Q!0'!41!.994!4&!
/.994&!4224&!9#1!;%97641'4&4!%6!I4&4;/9#$41!4&!&.9'.O!;.641/L%14&'J!'#24&!./%24&'!/4''!
,%&!#'!41!I7&;4!/'3&94!I4&4;/9#$41!3''4&2.O4&4!,%&!V!:Y&4!/.994&Q!P4'!4&!.6.;24&'.;!.1O41!
.1,%&6#/L%1!.!O&7112#O/6#'4&.#24'!%6!<:.2941!9%/'1#;!41!/2.9!/'3&9.1O!9#1!<#Q!

E"J 8&9/:++2;<0+09*2<-+=''(O<02'+&%-
[L411%6O#1O41!#:!;4!/#6,711/89%1%6./94!9%/'1#;414!%O!13''41!:4;!$4'&%2476/@
:.&9/%6<4'41!:4;!1%&6#2!;&.,'!:./4&!#'!9%/'1#;414!4&!6#&O.1#24!/#66412.O14'!64;!
,%&:41'4'!14''%.11'49'!,&#!$4'&%2476/:.&9/%6<4'41Q![&7114'!/'&41O4!6.2L89&#:J!
<4&71;4&!9&#:!%6!'.21Y&64'!17227'/2.$$!:4;!1%&6#2!;&.,'!9#1!;4'!.994!,%&:41'4/!1%41!
6.2L89%/'1#;4&!#:!I4'3;1.1O!:4;!1%&6#2!;&.,'Q!R4'&%2476/:.&9/%6<4'41/!7'/2.$$!#:!
92.6#O#//4&!4&!#224&4;4!'#''!<41/31!'.2!W;:/Q!#'!;4!4&!.1'4&1#2./4&'X!OL411%6!nS(@#:O.,'!%O!
9:%'4$2.9'!,%&!/49'%&41Q!

A!T#I422!aQ(!<#&!:.!/#6641/'.2'!,%&:41'4'!13''4!%O!9%/'1#;4&!:4;!1%&6#2!$4'&%2476/;&.,'J!
64;!,%97/!$V!41;&.1O4&!.!,%&<%2;!'.2!1722#2'4&1#'.:4'Q!
@*A&++.SJB. 1"-2&'(&(.5*%7$''5<#"'"%35#.'=((&."4.#"5('*).2&).'"-%*+.6&(-"+&$%5)-37(.

549'%&! Z1;&.1O!.!,%&<%2;!'.2!
1722#2'4&1#'.:4'!

H%6641'#&!!

R4'&%2476/:.&9/%6<4'41! *)b!6&;!9&! S2L4;.&49'%&#'4'/!,%&:41'4;4!1V:4&;.!
G./94&.!%O!<#:I&79! f`! R%'41/.#2!,%&!89'!2811/%6<4'!$O#!/'&79'7&@

&#/L%1#2./4&.1O!W1%4!/%6!:.2!894!&4//7&/&41'41!
/#66412.O14'!64;!1722#2'4&1#'.:4'XQ!!!

"4./42.:! @)Ja!6&;!9&! B4O#'.:4!4,,49'4&!#:!?B[@#124OO!$V!-4/':VO83!
01;&4!1Y&.1O4&! f`! G%&:41'4'!$%/.'.:4!&4O.%1#24!&.1O:.&91.1O/@

4,,49'4&J!641!.994!1%41!/#6,711/89%1%6./94!
4,,49'4&!,%&!B%&O4!

N.2L84,,49'4&! @`! G%&7'/#''!/'&41O!6.2L8&4O724&.1O!4&!;4'!.1O41!
,%&:41'4;4!6.2L84,,49'4&!#:!I4'3;1.1O!

S2L4:4&1I4&4;/9#$! `! =4<%:!,%&!V!894!I4:.2O1.1O414!'.2!I4&4;/9#$!
O&7114'!89'!/9.$/'&#,.99!.!%6&V;4'J!7/.994&'!%6!
$4'&%2476/:.&9/%6<4'41!:.2!9&4:4!3''4&2.O4&4!
/'3&9.1O!#:!I4&4;/9#$41!

!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 71!

M- @"*2)=.)*2)#%'.%'=;00;02/133%4#'%3)0#"/);(2.1#=2"(6)0)*%
A!;4''4!9#$.'24'!/4&!:.!1Y&64&4!$V!/#11/312.O<4'41!,%&!#'!;4'!:.2!/9L4!#97''7'/2.$$!,&#!
$4'&%2476/:.&9/%6<4'41!%O!<:.294!9%1/49:41/4&!/2.94!<41;42/4&!9#1!<#!,%&!;4!1#'7&@
I#/4&'4!1Y&.1O414!%O!,%&!1#'7&!%O!6.2L8!W89%/3/'46'L414/'414XQ!-.!:.2!71;4&/'&494!
7/.994&<4'41!.!O&7112#O/6#'4&.#24'!%O!.!9711/9#$/1.:V4'!O414&42'!>!6#1!:4'!.!;#O!
,%&<%2;/:./!2.'4!%6!<:#!/%6!,#9'./9!:.2!97114!/9L4!64;!89%/3/'46414!:4;!4'!
#97''7'/2.$$Q!!

I"! @*2'0)*2<(-:'21*$$T-:'21*$$22U(+&)*()-0,-$)*+2*$*(1'-09-(//(<'()-

5%27()%20.&*72$%33&3/&1()20&2(00.$&
T#22!,&#!H3/':4&94'!%O!N.2L8/'#'7/Q1%!:./4&!#'!;4'!<#&!:Y&'!41!14;O#1O!.!#1'#22!#97''@
7'/2.$$!,&#!%,,/<%&4:.&9/%6<4'41!/.;41!/27''41!#:!*CC)@'#224'J!/4!G.O7&!bQ*Q!N41O;41!%2L4!
:./4&!.6.;24&'.;!.994!41!2.94!'3;42.O!'&41;J!641!;.//4!'#22414!4&!/'4&9'!$V:.&94'!#:!/'%&4!
41942'7'/2.$$!.!1%41!,V!V&Q!K:./!6#1!/4&!$V!OL411%6/1.''2.O!641O;4!/27$$4'!7'!.!V&414!
*CED@())E!4&!;41!bF)!6^J!641/!64;.#1:4&;.41!4&!(aa!6^Q!!

\':.92.1O41!.!#97''7'/2.$$!I8&!/4/!.!/#6641<41O!64;!#9'.:.'4'/1.:V!4224&!#1'#22!.11@
&4'1.1O4&!$V!1%&/9!/%9942Q!5%6!:./'!.!G.O7&!bQ(!<#&!;4'!:Y&'!41!:49/'!.!#1'#22!.11&4'1.1O4&!
/.;41!*CEDJ!64;!41!7',2#'1.1O!.!/414&4!V&Q!K:./!6#1!/4&!$V!#1'#22!7'/2.$$!$&Q!.11&4'1.1O!
<#&!;4114!I2.''!&4;7/4&'!,&#!*Jb!.!*CED!'.2!)JD!.!())EQ!N41O;41!7'/2.$$!$&Q!.11&4'1.1O!:#&!.!
*CED!F!6^J!641/!;41!.!())E!:#&!#997&#'!<#2:$#&'41J!;:/Q!^!6^Q!!
134$-.WJ?. _(23#+3'4.3.*#$(($(5+366.7-*."7750"-&23-#5"%0&(.?YD`9BCCDJ.E'(*++."4.%&'4)&.3.%QJ.

!
H.2;4_!UUUQ6.2L%/'#'7/Q1%!
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5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 72!

134$-.WJB. E##$%$+&-(.*'(*++.6-")$#5,"'53''-&('3'4&-.

 
H.2;4_!R4'&%2476/'.2/314'!

[72$%3322\.1")%(.)&F.20).-.7&%&8.7&'"#$%#.&#)*11$"#.7&
A!,%&I.1;42/4!64;!7'#&I4.;.1O!#:!;4'!,#O2.O4!O&7112#O4'!I24!;4'!9%1/'&74&'!.!#2'!1.!72.94!
7'/2.$$//]41#&.%4&J!<:%&!<41/.9'41!:#&!V!:7&;4&4!6.2L8&./.9%41J!;:/Q!<:.294!9%1/49@
:41/4&!72.94!'3$4&!#:!#97''7'/2.$$!9#1!<#!,%&!6.2L84'Q!\23994//]41#&.%414!4&!%O/V!I&79'!.!
#1;&4!O&7112#O/&#$$%&'4&!,%&!V!:7&;4&4!9%1/49:41/4&!,%&!72.94!1Y&.1O4&Q!P4'!:#&.4&!
.6.;24&'.;!<:%&:.;'!#224!1.!723994&!4&!:7&;4&'!.!;4!41942'4!O&7112#O/&#$$%&'414J!4224&!%6!
;4'!971!4&!OL%&'!:7&;4&.1O4&!#:!4'!7':#2O!723994&Q!P4!1.!/]41#&.%414!4&!%$$/7664&'!.!
T#I422!bQ*Q!5#11/312.O<4'41!,%&!;4!72.94!'3$414!#:!723994&!I2.&!;./97'4&'!14;41,%&Q!!
@*A&++.WJ?. I3.$(5+3665^&'*-3"&-.

5]41#&.%!
1&!

\'/2.$$/&#'4!
'+;8O1!
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5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 73!

\239941!:4;!;3$<#:/I&81141!P44$U#'4&!K%&.q%1!.!N4w.]%@O72,41!.!#$&.2!()*)!,8&'4!'.2!4'!
7'/2.$$!$V!%6!2#O!E))Q)))!'%11!%2L4!%O!4&!:4&;41/!/'8&/'4!723994!#:!;4114!'3$41Q!
\'/2.$$4'!<#;;4!IV;4!<834&4!7'/2.$$/&#'4!W]#!CQ)))!6^!$&Q!;8O1X!%O!241O4&!:#&.O<4'!WED!
;#O4&X!411!;4'!/'8&/'4!7'/2.$$4'!.!/]41#&.%414!I4/9&4:4'!%:41,%&Q!Z1!9#1!;4&,%&!/$8&&4!
%6!;4'!4&!I4<%:!,%&!4'!13''!eU%&/'!]#/4e!/]41#&.%!/%6!2.O14&!7'/2.$$4'!.!N4w.]%O%2,41Q!
"./.9%O&7$$41!W()*)X!;&8,'4&!;4''4J!I#/4&'!$V!41!O&71;.O!/#66412.O1.1O!#:!O4%2%O.J!
<#:;3$!%O!6.2L8+89%/3/'46'L414/'4&!.!<<:Q!N4w.]%O%2,41!%O!=#&41'/<#:4'+?%,%'41Q!P4!
,%&/9L422.O4!.1/'.'7/L%1414!/%6!;42'#&!.!"./.9%O&7$$41!<#&!72.9!:7&;4&.1O!#:!%6!;4'!4&!
I4<%:!,%&!134!/]41#&.%4&!4224&!.994Q!R4'&%2476/'.2/314'!9#1!,%&428$.O!.994!/4!#'!;4'!
,.114/!1%41!,#O2.O4!#&O7641'4&!,%&!V!41;&4!:4&/'4!/]41#&.%4'Q!K#:,%&/91.1O/.1/'.'7''4'J!
G./94&.;.&49'%&#'4'!%O!P.&49'%&#'4'!,%&!1#'7&,%&:#2'1.1O!81/94&!:.;4&4!7',%&/91.1O!#:!
O&7112#O4'!,%&!V!&4:7&;4&4!672.O4!<41;42/4&J!641/!H2.,!6414&!#'!;4'!#224&4;4!1V!4&!
O&7112#O!,%&!V!OL411%6,8&4!/$&4;1.1O/#1#23/4&!#:!7'/2.$$!64;!<834&4!&#'4&Q!!

A)%12%3%.$7&(+&-")%#6.7&(#&"$-()$%#6.72#)"8&"-&.''.07.)&
Z,,49'414!,%&!6.2L84'!#:!4'!7'/2.$$!%O!;4!;.&49'4!%O!.1;.&49'4!4,,49'414!,%&!72.94!1Y&.1O4&!
/%6!,./94&.!%O!&4./42.:!4&!#:<41O.O!#:!41!&4994!,#9'%&4&J!.!'.224OO!'.2!7'/2.$$/&#'41J!
:#&.O<4'J!:%276!%O!'3$4!723994!/%6!I4/9&4:4'!.!'#I42241!%:41,%&Q!-.!:.2!,%&/894!V!I423/4!
1%41!#:!;.//4!,#9'%&414!%OJ!.!;41!O&#;!;4'!4&!672.OJ!:4&;/4''4!.!89%1%6./9!,%&/'#1;!
<:.294!4,,49'4&!#97''7'/2.$$!9#1!'4194/!V!<#!,%&!6.2L8!%O!1Y&.1O/:.&9/%6<4'Q!!

Z'!13''.O!6V'4!V!I4'&#9'4!4,,49'4&!#:!7'/2.$$!$V!4&!O.''!.!G.O7&!bQ^J!I#/4&'!$V!6#'4&.#24!,&#!
\5!S.2!R%227'.%1!0]'![7.;#1]4!,%&!;#6#O4!#//4//641'J!&464;.#'.%1!#1;!&4/'%&#'.%1Q*E!!!

G.O7&!bQ^!4&!/Y&2.O!641'!V!.227/'&4&4!4,,49'4&!,%&!1#'7&!%O!89%/3/'464&J!641!9#1!'%294/!
:.;4&4!.!,%&<%2;!'.2!,%&!49/46$42!9%1/49:41/4&!%O/V!,%&!,./94&.4&!%O!&4./42.:Q!G8&/'!#1'#&!
6#1!1%4!%6!<:#!/'&86641!#:!89%/3/'46'L414/'4&!4224&!:4&;./9#$1.1O!:.224!:Y&4!7'41!
41!723994!W/%6!4&!;41!<%&./%1'#24!2.1L41!.!;.#O&#664'XQ!BV&!41!723994!.11'&4,,4&!:.2!
/'&86641!#:!'L414/'4&!%O!:4&;.4&!,V!41!&42#'.:'!I&V!14;O#1O!1V&!/9#;41!6#'4&.#2./4&4&!
/4O!.!6.2L84'!W;41!I74;4!2.1L41XQ!S:4&!'.;J!7'41!1%41!,%&6!,%&!%$$&3;1.1OJ!:.2!1#'7&41!%O!
;4!1Y&.1O4&!/%6!I#/4&4&!/4O!$V!O&#;:./!9%664!'.2I#94!'.2!/.'7#/L%141!,8&!7'/2.$$4'Q!
K:%&!2#1O!'.;4!;4'!:.2!'#J!4&!I2#1'!#114'!#:<41O.O!#:!<:%&!#2:%&2.O!7'/2.$$4'!4&Q!59#;41!
/%6!7'/2.$$4'!<#&!,%&:%2;'!4&!.227/'&4&'!.!,.O7&41!64;!#&4#2414!0!f!=Q!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*E!<''$_++UUUQ;#&&$Q1%##QO%:+2.I&#&3+*x;Q<'62!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 74!

134$-.WJQ. ;#*)&7"-+<6."2&-.(3).2&).*#$(($(5+366...

!
H.2;4_!\5!S.2!R%227'.%1!0]'![7.;#1]4!,%&!;#6#O4!#//4//641'J!&464;.#'.%1!#1;!&4/'%&#'.%1!

B%4!#:!/9#;41!4'!7'/2.$$!,%&V&/#94&!9#1!711OV/!<:./!41!/4''4&!.!:4&9!%$$&3;1.1O!%O!
&4/'#7&4&.1O/'.2'#9!.!4''4&9#1'!#:!7'/2.$$4'Q!A!,.O7&41!.227/'&4&4/!;4''4!'.2'#94'!64;!#'!41!
9%664&!'.2I#94!'.2!/.'7#/L%141!,8&!7'/2.$$4'!$V!4'!'.;2.O4&4!'.;/$719'!411!%6!1#'7&41!
/97224!&3;;4!%$$!$V!4O41<V1;Q!P4!/$#&'4!/9#;414!:4;!%$$&3;1.1O!%O!&4/'#7&4&.1O!'.2@
/:#&4&!#&4#24'!=!.!G.O7&!bQ^Q!G&#!4'!13''4@9%/'1#;//31/$719'!4&!;4'!:4&;'!V!71;4&/'&494!
<4&!#'!L%!/'8&&4!.11/#'/!/%6!/4''4/!.11!.!%$$&3;;.1O41J!;4//!;3&4&4!:.2!;4''4!:Y&4!.!,%&@
<%2;!'.2!;41!4,,49'41!41!9#1!,%&:41'4!V!%$$1V!.!6.2L84'!$V!6#&O.141Q!N4;!#1;&4!%&;!4&!
;4'!$V!4'!'.;/$719'!64&!,%&17,'.O!V!2#!1#'7&41!&41/4!%$$!/42:!411!V!/4''4!.11!3''4&2.O4&4!
&4//7&/4&!$V!%$$&3;1.1OQ!A/%24&'!/4''!:.2!;4'!4''4&!<:4&'!:Y&4!,%&!<834!9%/'1#;4&!913''4'!
'.2!:#/94!3''4&2.O4&4!41!,7O2!.!,%&<%2;!'.2!13''41J!O.''!#'!/2.9!.11/#'/!<#&!41!#2'4&1#'.:!
#1:41;42/4!%O!.994!4&!'.22#O'!/:Y&'!/'%&!4O41:4&;.Q!!

G.O7&!bQ^!4&!/42:/#O'!41!,%&4192.1OJ!641!.227/'&4&4&!;4'!%:4&%&;14;4!I.2;4'!$V!/3/'46@
1.:VQ!P41!#1'#&!,%&!49/46$42!9%1/'#1'!/'&86!#:!'L414/'4&!%O!:4&;.4&!.!1722#2'4&1#'.:4'Q!
G%&!I4/'46'4!'3$4&!89%/3/'46'L414/'4&J!,%&!49/46$42J!:.2!;4114!97&:41!97114!:Y&4!
,279'74&41;4!.!,%&<%2;!'.2!/4/%1OQ!S:4&!'.;!4&!;4'!%O/V!'&%2.O!,%&/9L422.O!,%&28$!,%&!72.94!
'L414/'4&J!/%6!:.!<#&!:Y&'!.114!$V!.!9#$.''42!^Q^Q!G%&!41942'4!;424&!#:!89%/3/'46414J!:.2!
41!%O/V!97114!'4194!/4O!.&&4:4&/.I24!41;&.1O4&!W/%6!,%&!9#1!:Y&4!672.O!,%&!41942'4!
/L8,7O2#&'4&X!4224&!64&!7,%&7'/.OI#&4!%O!.994@2.14Y&4!41;&.1O4&!.!6.2L84'Q!!K:%&!e;3$e!
/9#;497&:41!:.2!:Y&4!%O!<:%&!2#1O'!;41!:.2!/'&4994!/4O!.!'.;!,8&!,8&@/.'7#/L%141!4&!OL41@
%$$&4''4'J!:.2!I2#1'!#114'!#:<41O4!#:!'3$4!723994J!6.2L864//.O4!,%&<%2;!%O!I4&4;/9#$Q!!

G.O7&!bQ^!.227/'&4&4&!/9#;4,%&28$!O.''!#'!41!'3$4!723994!<#&!/9L4;;Q!B4/'4!#:/1.''!OV&!.11!
$V!<:%&!/#11/312.O!72.94!'3$4&!723994&!4&!.1141,%&!;4'!&424:#1'4!%6&V;4'!.!=#&41'/<#:4'!
%O!?%,%'41Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 75!

I"7 8&++2=+1*,4('(+-/0)-:1*<(-&<:'':'21*$$--
G%&6V24'!64;!;4''4!#:/1.''4'!4&!V!I423/4!/#11/312.O<4'41!,%&!;4!723994//]41#&.%414!
/%6!4&!%6'#2'!'.;2.O4&4Q!5#11/312.O<4'41!,%&!4'!723994//]41#&.%!.994!4&!;4'!/#664!/%6!
/#11/312.O<4'41!,%&!/9#;4!,&#!/]41#&.%4'Q!Z'<:4&'!/]41#&.%!9#1!O.!/9#;4&!#:!72.9!/'8&&42/4!
%O!/#11/312.O<4'41!,%&!41!I4/'46'!/9#;4!,&#!4'!/]41#&.%!#:<41O4&!IV;4!#:!/#11@
/312.O<4'41!,%&!/]41#&.%4'J!%O!/#11/312.O<4'41!,%&!;41!I4/'46'4!/9#;41J!O.''!/]41#&.%4'Q!
52.9!/4''!9#1!6#1!/.!#'!V!I4&4O14!/#11/312.O<4'41!,%&!4'!723994//]41#&.%!4&!,8&/'4!/'4O!.!
I4&4O1.1O41!#:!/#11/312.O<4'41!,%&!41!I4/'46'!/9#;4Q*C!

!).0-.12.)&(#&2"112@1$%#6.7.)&
[&7112#O/6#'4&.#24'!,%&!;4114!7'&4;1.1O41!<#&!6#1O4!&4,4&#1/4&!'.2!/#11/312.O<4'4&!,%&!
723994&Q!P41!/41'&#24!.1,%&6#/L%141!4&!%$$/7664&'!.!'#I422!bQ^Q(Q^!>!bQ^Q(Qb!.!:%1!
m7.22,42;'!W()*)X!%O!OL41O.''!<4&!/%6!G.O7&!bQaQ!!

T#22414!/%6!%$$O./!.!G.O7&!bQa!4&!,&49:41/4&Q!P4'!4&!4'!/$8&/6V2!<:.2941!.1,%&6#/L%1!;4!
%$$O.''4!,&49:41/414!O.&!%6!/#11/312.O<4'414!:.!/894&Q!Z1!:#12.O!,&49:41/'%291.1O!#:!
/#11/312.O<4'4&!/.4&!#'!,&49:41/414!9#1!I&794/!/%6!4/'.6#'!,%&!/#11/312.O<4'414J!641!
$V!;41!#1141!/.;4!4&!,&49:41/414!<./'%&./94!'#22!/%6!9#1/9L4!.994!,%&'4224&!/#11<4'41!
%6!,&46'.;.O4!723994/,&49:41/4&!%O!/#11/312.O<4'4&!.!<#:%6&V;4'!7'41,%&!?%,%'41Q!

Q1"$(#%&+.8&7.)1%1#0"27&
5#6641<41O41!6422%6!,&49:41/4&!%O!/#11/312.O<4'4&!9#1!.227/'&4&4/!:4;!V!/4!$V!
'4&1.1O9#/'Q!K:#!4&!/#11/312.O<4'41!,%&!V!,V!'4&1.1O9#/'!F!:4;!4''!'4&1.1O9#/'`!K:./!:.!
:4'!#'!'4&1.1O41!4&!&4''J!:.2!:.!$V!'4%&4'./9!O&7112#O!:.'4!#'!/#11/312.O<4'41!,%&!;4''4!4&!
*+FQ!-.!:.2!,V!;4'!I49&4,'4'!:4;!V!9#/'4!'4&1.1O41!6#1O4!O#1O4&Q!-4;!*Q)))!9#/'!:.2!:.!,V!
1%4!.!1Y&<4'41!#:!*FD!O#1O4&J!%O!64;!*!6.22.%1!9#/'!1%4!.!1Y&<4'41!#:!*FFQFFD!O#1O4&Q!
K:./!;4&.6%'!'4&1.1O41!$V!41!4224&!#141!6V'4!4&!/9L4:!9#1!:.!.994!$V!'4%&4'./9!O&7112#O!
:.'4!<:#!/#11/312.O<4'41!,%&!'4&1.1O9#/'!F!4&Q!N41!;4&/%6!:.!9#/'4&!'4&1.1O41!*!6.22.%1!
O#1O4&!%O!,V&!'4&1.1O9#/'!F!'.2!/#6641!())Q)))!O#1O4&!9#1!:.!9%1927;4&4!#'!64;!;4114!
'4&1.1O41!4&!;4'!41!/#11/312.O<4'!2.9!*+b!,%&!V!,V!'4&1.1O9#/'!FQ![L8&!:.!;4&.6%'!
49/$4&.641'4'!64;!*!6.22.%1!*$%0.!'4&1.1O4&!%O!,V&!())Q)))!O#1O4&!'4&1.1O9#/'!F!4&!;4'!
.994!%$$2#O'!<:#!:.!9#1!9%1927;4&4Q!K:./!:.!9#/'4&!64;!41!'4&1.1O!/%6!:.!'&%&!9%664&!
,&#!/#664!O&7$$4!#:!'4&1.1O4&!/%6!;4!*!6.22.%1!:.!<#&!49/$4&.641'4&'!64;!4&!;4'!.994!
7&.642.O!V!#1/2V!/#11/312.O<4'41!,%&!'4&1.1O9#/'!F!'.2!V!:Y&4!*+bQ!K#&!:.!.6.;24&'.;!O&711!
'.2!V!'&%!#'!;41!/./'4!'4&1.1O41!4&!e6.1;&4!/9L4:e!411!/1.''4'!#:!;4!*!6.22.%1!'4&1.1O414!:.!
<#&!49/$4&.641'4&'!64;J!:.2!:.!2.94:42!672.O41/!#1'#!#'!/#11/312.O<4'41!,%&!V!,V!
'4&1.1O9#/'!F!,%&!e:V&!'4&1.1Oe!2.OO4&!4'!/'4;!6422%6!*+b!%O!*+FQ!!

01#2%O.41!6422%6!'4&1.1O9#/'!%O!672.O<4'41!,%&!7'/2.$$!4&!#'!<41;42/414!I4/9&4:4'!.!
G.O7&!bQa!4&!/%6!6#1O4!'4&1.1O9#/'!64;!72.94!'4&1.1O4&Q!\':.11.1O!.!?%,%'41!4&!41!
e'4&1.1Oe!/%6!2.O14&!$V!;4!#1;&4J!641!/%6!.994!4&!.;41'./9Q!!\'41!64&!.1,%&6#/L%1!%6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*C!! =4O&4$4'!6.2L8&./.9%!9#1!.227/'&4&4!;4''4Q!N.2L8&./.9%!9#1!;4,.14&4/!/%6!e/#11/312.O<4'41!,%&J!%O!

%6,#1O4'!#:J!6.2L8/9#;4!:4;!4'!#97''!7'/2.$$!#:!%2L4!4224&!#1;&4!6.2L8/9#;42.O4!/'%,,4&e!W:%1!m7.22,42;'J!
()*)XQ!P41!4&!I4&4O14'!e:4;!V!9%6I.14&4!7'/2.$$/&./.9%J!.1,2741/%6&V;4'!:4;!7'/2.$$!%O!
'.2/'4;4:Y&42/4!#:!/V&I#&4!%6&V;4&eQ!A!;4114!'4&6.1%2%O.41!4&!7'/2.$$/&./.9%!2.9!64;!
/#11/312.O<4'41!,%&J!%O!%6,#1O4'!#:!W7<422/X7'/2.$$Q!K41/.9'41!.!;4''4!#:/1.''4'!4&!V!I4&4O14!
/#11/312.O<4'41!,%&!723994/7'/2.$$J!641/!%6,#1O4'!#:!7'/2.$$J!%O!#1;&4!&424:#1'4!$#&#64'&4!/%6!
9#&#9'4&./4&4&!7'/2.$$4'J!4&!O.''!:4;!/]41#&.%414Q!  !



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 76!

2.9<4'4&!%O!72.9<4'4&!6422%6!7':.11.1O!.!?%,%'41!%O!7':.11.1O41!/%6!2.OO4&!'.2!O&711!,%&!
'#I42241!.!G.O7&!bQa!4&!;4'!:#1/942.O!V!,.114!I4;&4!#1/2#O!$V!/#11/312.O<4'41!,%&!7'/2.$$!
411!14''%$$!,&49:41/414!I4/9&4:4'!.!;.//4!'#I422414Q!K#&!:.!;4&.6%'!O&711!'.2!V!'&%!#'!
7':.11.1O!.!?%,%'41!:.2!,%&4OV!64;!I4;&4!9711/9#$!%O+4224&!/'&41O4&4!/.994&<4'/9&#:!
411!$4'&%2476/#9'.:.'4'41!913''4'!'.2!<41;42/414!I4/9&4:4'!.!'#I422414J!9#1!;4'!:Y&4!
&.642.O!V!OV!7'!,&#!#'!/#11/312.O<4'41!,%&!7<422!.!?%,%'41!4&!6.1;&4!411!'#I42241/!
,&49:41/4&!/97224!'.2/.Q!
134$-.WJS. 1-&#2&'5&-.7"-.$+3#&.(=6&-.*#$((&.$(5+366..

!
H.2;4_!:%1!m7.22,42;'!W()*)X!

!).0-.12.)&8"11.)&*7#"1#23*107&'()&2"112@1$%#6.7.)&
R&.6Y&9.2;41!,%&!'#22414!OL41O.''!.!G.O7&!bQa!4&!R4'&%2476/'.2/314'!%O!R&%#]'.6#!W()*)#XQ!
R&%#]'.6#!#;:#&4&!92#&'!6%'!V!I&794!,&49:41/414!/%6!#1/2#O!,%&!/#11/312.O<4'4&_!

WY.8&/&7"&*7#"1#23*107&%&6%27()%20.&*$@00.28"7"&'()&'()209.$$%#.&6.18.$2.27@3.)E&
2"+7&.7&2.77&+.8&"17"0.$2.)&-.8):).18.&*7F@##%1#2$:21%1#&=7@3.&*7F@##%1#2$:21%1#E&
"17"$$&F):11.)E&"17"$$&(3.)"29(1.)&"-&*$%0.&7@3.)E&+L+L>&0"1&.1&.7"F$.).&').0-.12&'()&
"0*77&*72$%33&7(7"$7&.$$.)&'()&*$%0.&*72$%3320"7.#()%.)L&O.11.&7@3.1&').+27%$$%1#.)&+/&
%+%8$.)7%8&$.2.2&(#&'()27/2&%&$@2&"-&"7&8.&1.77(33&.)&F"2.)7&3/&6%27()%20.&8"7"&=('7.&"-&
-")%.).18.&0-"$%7.7&(#&+.1#8.E&(#&('7.&F.27/.18.&"-&F/8.&1"29(1"$&(#&%17.)1"29(1"$&



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 77!

27"7%27%00&')"&'$.).&/)&7%$F"0.&%&7%8>E&(#&"7&8.).2&).3).2.17"7%-%7.7&%&'()6($8&7%$&').+P
7%8.1E&8.&(+)/8.23.2%'%00.E&'.$723.2%'%00.&.$$.)&2/#")&F):11P&(#&*727@)23.2%'%00.&
'()6($8&=2(+&-%$&-H).&*1%0.&%&6-.)7&7%$'.$$.>&%&6:@.27.&#)"8&0"1&27%$$.2&23:)2+/$27.#1&
-.8L&O.7&F.7@)&%00.&"7&8.11.&7@3.&').0-.12.)&.)&%)).$.-"17&%1'()+"29(1E&+.1&8.7&
F.7@)&"7&8.7&-"120.$%#&0"1&$.##.2&7%$&#)*11&2(+&.7&F%$8.&3/&)%2%0(.1&'()F*18.7&+.8&
').+7%8%#&"07%-%7.7&%&(+)/8.7&2(+&8.00.2&"-&'()-"$71%1#23$"1.1&'()&;").1726"-.7&(#&
6"-(+)/8.1.&*7.1'()&<('(7.1&%&SCBCPSCBBLW&

-.!4&!41.O4!.!;4114!#;:#&/4241J!641!6414&!/#6'.;.O!#'!;4'!,.114/!,V!4224&!.1O41!&44224!
#2'4&1#'.:4&!'.2!V!I&794!<./'%&./94!,&49:41/4&J!41'41!;.&49'4J!4224&!/%6!O&7112#O!,%&!V!
#1/2V!;4!/#11/312.O<4'414!41!/894&Q()!-.!:.2!OL8&4!;4'!/./'4J!#2'/V!I&794!,&49:41/414!
%$$O.''!.!,.O7&!bQa!/%6!O&7112#O!,%&!V!#1/2V!/#11/312.O<4'4&!,%&!723994&Q!RV!O&711!#:!;41!
<#2'41;4!/#6641<41O41!6422%6!,&49:41/4&!%O!/#11/312.O<4'4&!<#&!:.!%O/V!&4O14'!64;!
#2'4&1#'.:4&!<:%&!;4!&424:#1'4!/#11/312.O<4'414!41'41!4&!;%II42'!/V!<834!/%6!
,&49:41/414!.!'#I42241J!4224&!<#2:$#&'41!#:!;.//4!,&49:41/414Q!!!

;.7@81%1#.1&"-&*$@00.1&%&J.]%\(#($'.1&
"./.9%O&7$$41/!&#$$%&'!%6!I4'3;1.1O41!#:!7'/2.$$4'!.!N4w.]%O%2,41!,%&!=#&41'/<#:4'!%O!
?%,%'41!%6,#''4&!41!:7&;4&.1O!#:!%6!;4114!7239941!I8&!<#!1%41!I4'3;1.1O!,%&!/#11@
/312.O<4'41!,%&!4'!#97''7'/2.$$J!;:/Q!41!:7&;4&.1O!#:!%6!,&49:41/414!%$$O.''!.!:%1!
m7.22,42;'!W()*)X!4&!I2.''!6.1;&4!&4$&4/41'#'.:4!,%&!/#11/312.O<4'414!W"./.9%O&7$$41J!
()*)XQ!N#1!<#&!.6.;24&'.;!.994!,7114'!O&7112#O!,%&!V!&4:7&;4&4!/#11/312.O<4'41!,%&J!
4224&!,&49:41/41!#:J!!#97''7'/2.$$!.!=#&41'/<#:4'!%O!?%,%'41Q!P4'!<#&!I2#1'!#114'!
/#6641<41O!64;!#'!<#:%6&V;4'!7'41,%&!?%,%'41!.994!4&!;3$'!:#11J!#114&24;4/!
O4%2%O./94!,%&<%2;!%O!#'!,24&4!#:!'.2'#9414!#64&.9#14&14!1V!OL8&!,%&!V!/.9&4!/4O!I4;&4J!
#224&4;4!4&!OL411%6,8&'!.!1%&/94!,#&:#11Q!?.9424;4/!:.2!41!41942'!7'/2.$$/<41;42/4!.994!
$V:.&94!4'!/'%&'!/'#'./'./9!6#'4&.#24!64&!411!6#&O.1#2'Q!!
;.7@81%1#.1&"-&"07%-%7.721%-/&
G&49:41/414!/%6!OL41O./!.!G.O7&!bQa!OL42;4&!,%&!<41<%2;/:./!4''!%2L4,42'!.!;&.,'!64;!41!
I4/'46'!7'I3OO.1O/28/1.1OJ!%O!$&8:4I%&.1O!#:!g1!I&811Q!P4'!4&!O&711!'.2!V!:41'4!#'!;4'!.!
<#:%6&V;4'!7'41,%&!?%,%'41!:.2!:Y&4!/'8&&4!#9'.:.'4'!411!;4''4Q!5$8&/6V24'!I2.&!;#!
<:%&;#1!,&49:41/414!I8&!I4#&I4.;4/!,%&!V!'#!<41/31!'.2!#'!;4'!4&!,24&4!,42'!.!;&.,'!%O!
$&8:4I%&.1O!#:!,24&4!I&8114&Q!G%&!.OL41!V!'#!#1#2%O.41!'.2!'4&1.1O9#/'_!\#1/4''!<:%&;#1!
'4&1.1O414!4&J!4&!;4'!/'8&&4!/#11/312.O<4'!,%&!V!,V!'4&1.1O9#/'!F!6.1/'!41!O#1O!1V&!:.!
9#/'4&!'4&1.1O41!'%!O#1O4&!411!1V&!:.!9#/'4&!;41!41!O#1OQ!!K:./!/#11/312.O<4'41!,%&!V!,V!
'4&1.1O9#/'!F!4&!*+FJ!4&!/#11/312.O<4'41!,%&!.994!V!,V!'4&1.1O9#/'!F!.!1%41!#:!;4!'%!
9#/'414!2.9!b+F!O#1O4&!b+FJ!;:/!Wb+FX(Q!5#11/312.O<4'41!,%&!V!,V!'4&1.1O9#/'!F!6.1/'!41!
O#1O!4&!#2'/V!*@!Wb+FX(!!Wl)J^*!,%&!41!&4''!'4&1.1OXQ!

:%1!m7.22,42;'!W()*)X!%6'#24&!$&%I246/'.22.1O41!913''4'!'.2!#9'.:.'4'/1.:V!$V!,82O41;4!
6V'4_!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
()!! A!:%1!m7.22,42;'!W()*)X!;&8,'4/!72.94!,#9'%&4&!/%6!9#1!$V:.&94!/#11/312.O<4'41!,%&!723994&J!,%&!

49/46$42!2Y&.1O!%O!'491./9!7':.92.1OQ!P4114!9:#2.'#'.:4!;&8,'.1O41!,8&4&!.6.;24&'.;!.994!'.2!134!
I4&4O1.1O4&!#:!,&46'.;.O4!/#11/312.O<4'4&Q!A!'#I422!bQEQ*Q!.!:%1!m7.22,42;'!W()*)X!%$$O./!
/#11/312.O<4'4&!,%&!7'/2.$$!I#/4&'!$V!,&49:41/414!%$$O.''!.!'#I422!bQ^Q(Q^!W,.O7&!bQa!%:41,%&XJ!%O!/%6!
4&!<42'!.!%:4&41//'46642/4!64;!;4!'#22!:.!<#&!I4&4O14'!,%&!41!24'4I&811!%O!4'!,42'!.!4'!V&Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 78!

WO.7&.)&$"-7&"07%-%7.721%-/&%&3$"1(+)/8.7E&2"++.1$%#1.7&+.8&"18).&6"-(+)/8.)E&
1(.&2(+&"*7(+"7%20&':).)&7%$&"7&F.).#1.8.&6.18.$2.2').0-.12.)&F$%)&$"-.).&.11&8.)&
"07%-%7.721%-/&.)&6:@.).L&Q07%-%7.721%-/&2(+&)%2%0(3/-%)0.18.&'"07()&+/&%+%8$.)7%8&
%00.&7%$$.##.2&(-.)8).-.1&-.07L&O.7&.)&.)'")%1#2+.22%#&%00.&.1&8%).07.&$%1.H)&2"++.P
6.1#&+.$$(+&"07%-%7.721%-/&(#&"17"$$&"0*77.&*72$%33&.$$.)&"$-()$%#6.72#)"8&"-&"0*77.&
*72$%33E&'()8%&8.7&.)&$"1#7&'$.).&)%2%0(3/-%)0.18.&'"07().)&.11&"07%-%7.721%-/&2(+&
"-#9:)&*$@00.2)%2%0(.1&')"&F.##.&2.07().)&%&3$"1(+)/8.7E&'()8%&8.7&209.)&0(17%P
1*.)$%#&7.01($(#%P&(#&0*1120"32*7-%0$%1#E&(#&'()8%&8.7&2(+&7%$&2@-.18.&(#&2%27&"-#9:)&
*$@00.2)%2%0(&.)&6-()8"1&)%2%0(&6/187.).2&%&6-.)&.10.$7&"07%-%7.7LW&

5.'#'4'!/.4&!#'!/#11/312.O<4'41!,%&!723994&!1V&!41!$&%;7/4&4&!.!,24&4!,42'!4&!/'8&&4!411!1V&!
41!$&%;7/4&4&!.!4''!,42'J!641!e;4'!4&!4&,#&.1O/64//.O!.994!41!;.&49'4!2.14Y&!/#6641@
<41OeJ!/4!%O/V!<./'%&./9!7':.92.1O!.!#1'#22!<41;42/4&!%O!#1'#22!.11&4'1.1O4&!%6'#2'!
%:41,%&Q!-.!<#&!.6.;24&'.;!,V!$&#9'./94!#2'4&1#'.:4&!'.2!V!;.641/L%14&4!/#11/312.O<4'414!
7'!,&#!#1'#22!,42'!%O!I&8114&Q!-.!;.641/L%14&4&!;4&,%&!64;!#1'#22!,42'!%O!I&8114&J!641!.!
23/!#:!/.'#'4'!%:4&!4&!;4'!92#&'!#'!/#11/312.O<4'414!/%6!;#!,&469%664&!:.2!:Y&4!41!8:&4!
O&41/4!,%&!;4!4O41'2.O4!/#11/312.O<4'414Q(*!!!

G%&!V!672'.$2./4&4!64;!#1'#22!,42'!%O!$&8:4I&8114&!4&!:.!#:<41O.O!'#22!,%&!,42'!%O!$&8:4@
I&8114&Q!S2L4;.&49'%&#'4'! W()*)#X! 24OO4&! '.2!O&711!#'!;4'!I%&4/!%6! 2#O!(Jb! 24'4I&8114&!
$4&! V&! .! V&414!6422%6!()*)!%O!()^)Q((! G%&! .227/'&#/L%141/! /932;! #1'#&! :.! #'! ;4'! %O/V! .!
'.;41!()^)>()b)!I%&4/!(Jb!24'4I&8114&!V&2.O!.!OL411%6/1.''Q!!

01'#22!,42'!.!$&%;79/L%1!#:<41O4&!/42:/#O'!#:!<:#!41!,.114&J!%O!<:%&Q!P4''4!4&!&4;4OL%&'!
,%&!.!S2L4;.&49'%&#'4'!W()*)#XQ!A!G&46'.;/I.2;4!())C!4&!;4'!.1927;4&'!4''!%2L4,42'!.!;&.,'!.!
<:4&!#:!%6&V;414!B%&;2#1;!-J!-A!%O!-AA!W:%1!m7.22,42;'J!()*)X!Q!G42'4'!.!B%&;2#1;!-!4&!
#1'#''!V!:Y&4!41!/#'422.''!'.2!B%&;2#1;!-AQ!G42'414!4&!'419'!/#''!.!O#1O!.!()(b@()^)Q(^!!G%&!
.227/'&#/L%141/!/932;!#1'#&!:.!#'!;.//4!,42'414!:.2!#:28/4/!#:!#1;&4!$V!41!/2.9!6V'4!#'!;4'!
:.2!:Y&4!'&4!,42'!.!;&.,'!'.2!]#!()E)J!#2'/V!.!b)!V&Q!

RV!;4''4!O&7112#O4'!I4&4O14&!:.!;4!V&2.O4!/#624/#11/312.O<4'414!,%&!723994!,&#!$&8:4@
I%&.1O!%O!,42'!.!;&.,'J!/4!T#I422!bQ(Q!P41!V&2.O4!/#624/#11/312.O<4'41!,%&!4'!7'/2.$$!.!
/'8&&42/4/%&;41!*@*Q)))!'%11!4&!I4&4O14'!'.2!%:4&!*!$&%/41'!V&2.O!.!,8&/'4!$4&.%;4J!,&#!
()*)@()^)J!%O!'.2!%:4&!()!$&%/41'!V&2.O!;4&4''4&Q!P4!&42#'.:'!<834!/#11/312.O<4'414!4''4&!
V&!()^)!,82O4&!,&#!;4!%$$O.''4!,&49:41/414!.!G.O7&!bQaJ!;4&!;4'!/$4/.42'!4&!%$$O.''!#'!;41!
V&2.O4!/#11/312.O<4'41!4224&!,&49:41/41!,%&!7'/2.$$!.!/'8&&42/4/%&;41!*@*Q)))!'%11J!
913''4'!'.2!4'!,42'!.!;&.,'!64;!GR5S@28/1.1O!4&!CJC!$&%/41'!W'#224'!CJC*Z@)(XQ!P41!V&2.O4!
/#11/312.O<4'41!,%&!4'!/'%&'!7'/2.$$!$V!64&!411!*))Q)))!'%11!4&!;4&.6%'!I4&4O14'!'.2!
I#&4!)J))a@)J)(!$&%/41'!$4&!V&, %O!6.1/'!,8&!,42'!9%664&!.!;&.,'. Z1!,&49:41/'%291.1O!#:!
;4'!/#664!'#224'!.114IY&4&!41!'.2!,46!7'/2.$$!%:4&!*))Q)))!'%11!.!28$4'!#:!(bQ)))!V&Q!P4'!
/V9#2'4!OL41'#9/.1'4&:#224'!:.2!:Y&4!(bQ)))!V&!,8&/'!.!$4&.%;41!%O!bQ)))!V&!/414&4Q! 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(*!! P4''4!7'/#O14'!,%&7'/4''4&!#'!,&49:41/414!O.''!.!G.O7&!bQa!9#1!'%294/!/%6!/#11/312.O<4'4&Q!K:./!

/#11/312.O<4'414!.!:.&942.O<4'41!4&!<834&4!O.''!.!'#I42241J!OL42;4&!.994!7'/#O14'Q!
((!! G.&4!24'4I&8114&!$4&!V&!.!B%&;2#1;!-A!%O!T&%6/!AA!.!41!'.V&/$4&.%;4Q!T%!24'4I&8114&!$4&!V&!.!B%&;2#1;!

-AA!.!41!,46V&/$4&.%;4Q!T.2!/#6641!b)!24'4I&8114&Q!
(^!! A!'.224OO!4&!;4'!#1'#''!,.&4!O#//,42'!.!;&.,'!,&#!()(DQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 79!

5#624/#11/312.O<4'414!$4&!V&!4&!I4&4O14'!$V!/#664!6V'4!/%6!,%&92#&'!%:4&!.!
,%&I.1;42/4!64;!'4&1.1O9#/'_!\'O#1O/$719'4&'!4&!/#11/312.O<4'41!,%&!#'!.1O41!723994!
.11'&4,,4&!.!4'!I4/'46'!V&Q!5#11/312.O<4'41!,%&!;4''4!4&!2.9!/#11/312.O<4'41!,%&!#'!;4'!OV&!
I&#!$V!,42'!g1J!672'.$2./4&'!64;!/#11/312.O<4'41!,%&!#'!;4'!OV&!I&#!$V!,42'!'%J!%/:Q!
5#11/312.O<4'41!,%&!723994!4&!'#224'!*!6.17/!/#11/312.O<4'41!,%&!#'!#2'!OV&!I&#!$V!#224!,42'!
%O!$&8:4I&8114&Q!T.2!/27''!4&!;4'!<424!7''&39'!.!$&%/41'Q!!
@*A&++.WJB. ;*''5='+340&(.7"-.$+=##&5$(5+366.6&-.$(5+3665#*(&4"-3."4.F-.

\'/2.$$/9#'4O%&.! ()*)@()^)! ()^)@()b)! ()b)@()E)!
*@*Q)))!'%11! )JE!h! ((!h! ((!h!
*Q)))@(Q)))!'%11! )J)(!h! )J^!h! )J^!h!
(Q)))@()Q)))!'%11! )J)(!h! )JD!h! )JD!h!
()Q)))!>!*))Q)))!'%11! )J))a!h! )J)a!h! )J)a!h!
i*))Q)))!'%11! )J))a!h! )J)(!h! )J)(!h!
!
P4'!4&!%O/V!.1'4&4//#1'!V!I4&4O14!/#11/312.O<4'41!,%&!6.1/'!4''!723994/7'/2.$$!.!28$4'!#:!
<424!$4&.%;41!()*)@()E)Q!P4''4!4&!I4&4O14'!.!T#I422!bQ^J!64;!/#664!I4&4O1.1O/6V'4!
/%6!/9.//4&'!%:4&Q!P4'!OV&!,&#6!#'!/#11/312.O<4'41!,%&!6.1/'!4''!2.'4!7'/2.$$!.!28$4'!#:!
$4&.%;41!,%&!$&#9'./94!,%&6V2!4&!*))!$&%/41'Q!5#11/312.O<4'41!,%&!4'!:.&942.O!/'%&'!
7'/2.$$!.!28$4'!#:!$4&.%;41!4&!I4&4O14'!'.2!;&834!41!$&%/41'Q!!
@*A&++.WJQ. ;*''5='+340&(.7"-.$+=##&5$(5+366.6&-.$(5+3665#*(&4"-3.%3'5(.&'.4*'4.3.6&-3")&'.

BC?C9BCDC.

\'/2.$$/9#'4O%&.! !
*@*Q)))!'%11! CCJC!h!
*Q)))@(Q)))!'%11! *a!h!
(Q)))@()Q)))!'%11! ^)!h!
()Q)))!>!*))Q)))!'%11! (!h!
i*))Q)))!'%11! *!h!
!

;.7@81%1#.1&"-&6:@.).&(#&$"-.).&.$.+.172"112@1$%#6.7.)&
"4/72'#'414!#:!V!24OO4!'.2!O&711!#'!/#11/312.O<4'414!$V!424641'1.:V!4&!<41<%2;/:./!
<#2:4&'!%O!;%I24'!.!,%&<%2;!'.2!,&49:41/414!O.''!.!G.O7&!bQaJ!4&!I4/9&4:4'!.!'&4!'#I4224&!
71;4&Q!!
@*A&++.WJS. ;*''5='+340&(.7"-.$+=##&5$(5+366.6&-.$(5+3665#*(&4"-3."4.F-N.7"-$(5*((.0*+2&-(&.

&+&%&'(5*''5='+340&(&-.

\'/2.$$/9#'4O%&.! ()*)@()^)! ()^)@()b)! ()b)@()E)!
*@*Q)))!'%11! )Ja!h! *(!h! **!h!
*Q)))@(Q)))!'%11! )J)*!h! )J(!h! )J*!h!
(Q)))@()Q)))!'%11! )J)*!h! )Ja!h! )J^!h!
()Q)))!>!*))Q)))!'%11! )J))(!h! )J)(!h! )J)(!h!
i*))Q)))!'%11! )J))(!h! )J)*!h! )J)*!h!
!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 80!

@*A&++.WJW. ;*''5='+340&(.7"-.$+=##&5$(5+366.6&-.$(5+3665#*(&4"-3."4.F-N.7"-$(5*((.)"A+&.
&+&%&'(5*''5='+340&(&-.

\'/2.$$/9#'4O%&.! ()*)@()^)! ()^)@()b)! ()b)@()E)!
*@*Q)))!'%11! *Jb!h! a*!h! a)!h!
*Q)))@(Q)))!'%11! )J)a!h! )JF!h! )JF!h!
(Q)))@()Q)))!'%11! )J)b!h! *Ja!h! *Ja!h!
()Q)))!>!*))Q)))!'%11! )J))D!h! )J)C!h! )J)E!h!
i*))Q)))!'%11! )J))E!h! )J)b!h! )J)a!h!
!
@*A&++.WJX. ;*''5='+340&(.7"-.$+=##&5$(5+366.6&-.$(5+3665#*(&4"-3.%3'5(.&'.4*'4.3.6&-3")&'.

BC?C9BCDC.$')&-.(-&.*+(&-'*(32&-.7"-.&+&%&'(5*''5='+340&(&-.

\'/2.$$/9#'4O%&.!
5#11/312.O<4'4&J!
&4,4&#1/4#2'4&1#'.:!

K#2:4&'4!
424641'@
/#11/312.O<4'4&!

P%I24!424641'@
/#11/312.O<4'4&!

*@*Q)))!'%11! CCJC!h! CCJE!h! CCJC!h!
*Q)))@(Q)))!'%11! *a!h! D!h! (F!h!
(Q)))@()Q)))!'%11! ^)!h! *F!h! b*!h!
()Q)))!>!*))Q)))!'%11! (!h! *!h! a!h!
i*))Q)))!'%11! *!h! )Jb!h! (!h!
B%'4_!K#2:4&'4!%O!;%I24!424641'/#11/312.O<4'4&!&4,4&4&4&!/4O!'.2!G.O7&!bQaQ!K#2:4&'4!I4'3&!<#2:4&.1O!#:!
'#22414!/%6!/'V&!;4&Q!P%I24!I4'3&!;%I2.1OQ!"4,4&#1/4#2'4&1#'.:!I4'3&!#'!'#22414!.994!4&!41;&4'!%O!'.2/:#&4&!
'#I422!bQ^!%:4&Q!!

5%6!41!/4&!#:!'#I422414J!:.2!41!<#2:4&.1O!4224&!;%I2.1O!.!,%&<%2;!'.2!;4!<./'%&./94!
,&49:41/414!/'%&'!/4''!,8&4!'.2!41!'.2/:#&41;4!<#2:4&.1O!4224&!;%I2.1O!#:!/#624@
/#11/312.O<4'414Q!B%41!711'#9!,.114/!2.94:42Q!G%&!49/46$42!:.2!41!<#2:4&.1O!#:!;4!
<./'%&./94!,&49:41/414!.!$&.1/.$$4'!.994!$V:.&94!/#11/312.O<4'41!,%&!6.1/'!4''!2.'4!
7'/2.$$!W*@*Q)))!'%11X!.!28$4'!#:!$4&.%;41Q!P41!:.2!,%&'/#''!:Y&4!'.21Y&64'!*))!$&%/41'Q!
Z1!,%&;%I2.1O!#:!;4!<./'%&./94!,&49:41/414!:.2!.994!O.!,%&;%I2.1O!#:!/#11/312.O<4'41!,%&!
7'/2.$$!.!.1'4&:#224'!(Q)))!>!()Q)))!'%11J!641!;41!4&!1V!%:4&!b)!$&%/41'!.!28$4'!#:!
$4&.%;41Q!5#11/312.O<4'41!,%&!4'!/'%&'!7'/2.$$!%:4&!*))Q)))!'%11!;%I24/!'.2!(!$&%/41'Q(a!

!()6($8.7&7%$&)%2%0("-.)29(1&
A!89%1%6./9!2.''4&#'7&!4&!;4'!:#12.O!V!24OO4!'.2!O&711!#'!.1;.:.;4&!<#&!&./.9%#:4&/L%1J!/%6!
I2#1'!#114'!:.2!/.!#'!6#1!1%&6#2'!/4''!,%&4'&4994&!*))!/.9&4!9&!,&#6,%&!4'!2%''4&.!64;!b)!
$&%/41'!/L#1/4!,%&!V!:.114!())!9&J!%O!b)!$&%/41'!/L#1/4!,%&!V!41;4!64;!1722Q!5#6,711/@
89%1%6./94!#1#23/4&!I8&!'#!<41/31!'.2!&./.9%#:4&/L%1J!L,Q!G.1#1/;4$#&'4641'4'!W())bXJ!
641!#1#23/414!I8&!/#6'.;.O!'#!<41/31!'.2!#'!/#6,7114'!/%6!<42<4'!<#&!41!/'%&!$%&'4,82L4!
64;!$&%/L49'4&J!%O!#'!$&%/L49'/$4/.,.99!&./.9%!'4224&!,%&/:.1141;4!2.'4!.!;41!/'%&4!
/#6641<41O41Q(b!P4'!/#6,7114'!I8&!24OO4!:49'!$VJ!4&!/V9#2'!/3/'46#'./9!&./.9%!/%6!
$V:.&94&!6#1O4!$&%/L49'4&!%O!;4&64;!:4&;.41!#:!;41!/#624;4!/#6,711/$%&'4,82L41Q!BV&!
41!/9#2!I4;8664!;41!/#6,711/89%1%6./94!:4&;.41!#:!4'!41942'!$&%/L49'!I2.&!;4&64;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(a!! N4&!183#9'.O!(J*D!$&%/41'Q!!
(b!! R&%/L49'/$4/.,.99!&./.9%!4&!&./.9%!#:O&41/4'!'.2!;4'!41942'4!$&%/L49'Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 81!

&4O4241!#'!41!/9#2!24OO4!'.2!O&711!&./.9%#:4&/L%1!'.2!;41!;4241!#:!$&%/L49'4'/!&./.9%!/%6!
$V:.&94&!$%&'4,82L41/!/#624;4!&./.9%_!R&%/L49'4&!/%6!894&!;41!/#624;4!&./.9%41!I8&!
/'&#,,4/!.!,%&6!#:!#'!;4!#9'74224!/#11/312.O<4'414!%$$L7/'4&4/Q!P41!$&%/L49'/$4/.,.994!
;4241!#:!&./.9%41!I8&!41!.6.;24&'.;!.994!OL8&4!1%4!64;Q!!

P4&64;!I2.&!/$8&/6V24'!.!:V&!/#6641<41O!%6!&./.9%41!,%&!#97''4!7'/2.$$!4&!/3/'46#'./9!
4224&!$&%/L49'/$4/.,.99Q!Z''4&!:V&'!/9L811!4&!;41!/%6!&4O42!$&%/L49'/$4/.,.99Q!P4'!/314/!
92#&'!#'!V&/#941!'.2!#97''7'/2.$$!:.2!:Y&4!$&%/L49'/$4/.,.99J!41'41!;4'!/932;4/!64114/@
942.O!4224&!'491%2%O./9!/:.9'Q!H%1/49:41/414!:.2!97114!:Y&4!64O4'!14O#'.:4!,%&!%69&.1O@
2.OO41;4!1Y&.1O/2.:!%O!6.2L8J!%O!;.//4!'4224/!64;!/%6!9%/'1#;4&J!641!;4'!:.2!.!2.'41!O&#;!
I2.!&.1O:.&91.1O4&!$V!#1;&4!;424&!#:!/#6,711/$%&'4,82L41Q!P4'!9#1!'4194/!:.&91.1O4&!$V!
#:9#/'1.1O41!'.2!#1;&4!$4'&%2476/.1:4/'4&.1O4&!W,%&!49/46$42!:.#!134!/.994&<4'/9&#:XJ!
641!;4'!4&!.!/V!,#22!4'!&4/72'#'!#:!#'!631;.O<4'414/!/.994&<4'/:7&;4&.1O4&!I2.&!41;&4'J!
1%4!/%6!4&!4'!#114'!,%&<%2;!411!/3/'46#'./9!&./.9%Q!P4'!9#1!%O/V!'4194/!:.&91.1O4&!$V!
%2L4$&./41!/%6!:.2!'&4994!#:9#/'1.1O41!$V!8:&.O4!$4'&%2476/.1:4/'4&.1O4&!%$$Q!P4&/%6!
#:9#/'1.1O41!#:!8:&.O4!$4'&%2476/.1:4/'4&.1O4&!OV&!%$$!/97224!41!.!/#6,711/64//.O!
/#6641<41O!24OO4!6.1;&4!:49'!$V!&./.9%41!,%&!723994&!411!4224&/J!641!:.!<#&!2.'41!'&%!
$V!#'!;4''4!:.2!:Y&4!41!:.9'.O!;42!#:!:7&;4&.1O41!;4&/%6!/.'7#/L%141!/97224!%$$/'VQ!
Z1;42.O!4&!;4'!92#&'!#'!$&%/L49'4'!/%6!:.2!&#664/!#:!41!4:41'7422!723994!9#1!:Y&4!4'!
64O4'!/'%&'!$&%/L49'J!641!;4'!:.2!/#11/312.O:./!2.94:42!:Y&4!2.'4!.!,%&<%2;!'.2!
'%'#289%1%6.41Q!

5%6!14:1'!.!#:/1.''!(Q^!9#1!/3/'46#'./9!&./.9%!'#/!<41/31!$V!'%!72.94!6V'4&!.!41!
/#6,711/89%1%6./9!2811/%6<4'/#1#23/4Q!P41!414!:#&.#1'41!.114IY&4&!V!4&/'#''4!
7/.9&4J!,&#6'.;.O4!$&%/L49'%:4&/97;;!64;!/V9#2'4!/.994&<4'/49:.:#241'4&!%O!;4&4''4&!
14;;./9%1'4&4!;4!/.994&<4'/49:.:#241'4!/'8&&42/414!64;!;41!&./.9%,&.4!#2'4&1#'.:@
#:9#/'1.1O41Q!P41!#2'4&1#'.:4!6V'41!V!9%&&.O4&4!,%&!&./.9%!$V!4&!V!L7/'4&4!%$$!9#2972#@
/L%1/&41'41!64;!4'!&./.9%'.224OO!%O!;4&4''4&!14;;./9%1'4&4!;4!7/.9&4J!,&#6'.;.O4!
$&%/L49'%:4&/97;;414!64;!41!&./.9%L7/'4&'!9#2972#/L%1/&41'4Q!=4OO4!6V'414!V!OL8&4!
;4''4!$V!.114IY&4&!#'!41!<#&!&./.9%#:4&/L%1Q!\'41!&./.9%#:4&/L%1!:.224!;4!,%&:41'4;4!
/'8&&42/414!$V!4'<:4&'!'.;/$719'!:Y&'!2.94:4&;.O4!64;!/.9&4!/'8&&42/4&J!%O!41!/97224!
;4&64;!I&794!9#2972#/L%1/&41'41!/:#&41;4!'.2!;41!&./.9%,&.4!#2'4&1#'.:#:9#/'1.1O41Q!A!
#1#23/41!<#&!:.!#224&4;4!I&79'!41!9#2972#/L%1/&41'4!/%6!4&!&./.9%L7/'4&'J!;4&/%6!:.!OL8&!
3''4&2.O4&4!9%&&49/L%14&!$O#!&./.9%#:4&/L%1!:.2!:.!&4O14!;%II42'Q!!

"./.9%#:4&/L%1!4&!I#&4!41!#:!,24&4!<%2;1.1O4&!/%6!$&4O4&!%//!/%6!.1;.:.;4&!1V&!:.!68'4&!
7/.994&<4'!%O!&./.9%Q!G%&!49/46$42!<#&!,%&/91.1O!/2V''!,#/'!#'!.1;.:.;4&!<#&!41!'41;41/!'.2!
V!%:4&;&.:4!I4'3;1.1O41!#:!<41;42/4&!/%6!<#&!2.'41!/#11/312.O<4'J!641!/'%&!
9%1/49:41/Q!Z1!/2.9!'41;41/!9#1!,%&!49/46$42!,%&92#&4!<:%&,%&!/:Y&'!6#1O4!&4O4264//.O!
;42'#&!.!2%''4&.4&!;4&!,%&:41'4'!O4:.1/'!4&!634!;V&2.O4&4!411!.!2%''4&.4'!/%6!I24!&4,4&4&'!
.1124;1.1O/:./Q!=#&4!'%$$O4:.1/'41!4&!/'%&!1%9J!I4'#24&!6#1O4!#:!%//!O2#;42.O!*))!9&!
4224&!64&!,%&!V!;42'#!.!2%''4&.4&!;4&!,%&:41'4'!O4:.1/'!.994!4&!64&!411!b)!9&Q!Z'!#114'!
49/46$42!$V!41!<41;42/4!64;!2.'41!/#11/312.O<4'J!641!/'%&!9%1/49:41/!9#1!:Y&4!41!
7'I2V/1.1O!%O!7'/2.$$!,&#!<#:%6&V;4'!7'41,%&!?%,%'41Q!!

542:!%6!;4'!4&!4'!#9/4$'4&'!,#9'76!#'!6#1O4J!9#1/9L4!;4!,24/'4!<#&!41!'41;41/!'.2!V!
%:4&;&.:4!I4'3;1.1O41!#:!<41;42/4&!64;!2.'41!/#11/312.O<4'J!641!/'%&!9%1/49:41/!4&!
;4'!4'!V$41'!/$8&/6V2!%6!6#1!/9#2!24OO4!;4'!'.2!O&711!.!/#6,711/89%1%6./94!#1#23/4&Q!
5#6,711/89%1%6./94!#1#23/4&!<#&!41!1%&6#'.:!9#&#9'4&J!;4!O.&!&V;!%6!<:#!6#1!I8&!
OL8&4J!%O!;4!,Y&&4/'4!6414&!:42!#'!6#1!I8&!%:4&;&.:4Q!P4'!9#1!:Y&4!I4;&4!#'!/#6,711/@



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 82!

89%1%6./94!#1#23/4&!O.&!4'!9%&&49'.:!'.2!41!/2.9!'41;41/Q!RV!;41!#1141!/.;4!6V!6#1!;#!
:Y&4!92#&!%:4&!#'!,%&<%2;!#:!I4'3;1.1O!,%&!%$$24:;!:42,4&;!<%2;4/!7'41,%&!;41!
/#6,711/89%1%6./94!9#293241Q!!

52.94!,%&<%2;!9#1!,%&!8:&.O!913''4/!'.2!,8&4@:#&!$&.1/.$$4'Q!G8&4@:#&!$&.1/.$$4'J!/%6!2.OO4&!
71;4&!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'J!4&!,%&I71;4'!64;!'.2!&./.9%#:4&/L%1J!'.2!
.&&4:4&/.I24!4,,49'4&J!'.2!7/.994&<4'!/%6!&4;7/4&4/!%:4&!'.;!%/:Q(F!Z1!672.O!%$4&#/L%1#2.@
/4&.1O!.!:V&!/#6641<41O!4&!#'!41!/9#2!24OO4!49/'&#!:49'!$V!&./.9%41!,%&!723994&!.!
,%&I.1;42/4!64;!%2L4:.&9/%6<4'41Q!P4'!9#1!,%&!49/46$42!/9L4!:4;!V!%$$L7/'4&4!/#11@
/312.O<4'414!,%&!723994!.!,%&<%2;!'.2!/V9#2'4!I4/'4!#1/2#OJ!/%6!%$4&#'.:'!/4''!4&!;4'!
/#664!/%6!V!9%&&.O4&4!,%&!&./.9%#:4&/L%1!e.!'4224&41eQ!!

A!:V&4!I4&4O1.1O4&!#:!/#11/312.O<4'!4&!,&49:41/414!913''4'!'.2!<:4&'!41942'!,42'J!$&8:4@
I%&.1O!%O!V&!I2.''!/9#24&'!%$$!64;!%6,#1O!7'!,&#!41!#1'#O42/4!%6!e/'%9#/'./9!
7#:<41O.O<4'eQ!5%6!&4,4&4&'!%:4&J!/.4&!O&7112#O/6#'4&.#24'!#'!;4''4!.114IY&4&!41!
%:4&:7&;4&.1O!#:!;41!/#624;4!/#11/312.O<4'41Q!RV!;4114!6V'41!2.OO4&!;4'!41!
/.994&<4'/6#&O.1!.!64'%;41!:.!<#&!I&79'!.!<%:4;;4241!#:!'49/'41!%:4&J!#2'/V!;4&!:.!'#&!
,&49:41/414!.!G.O7&!bQa!/%6!7''&399!,%&!/#11/312.O<4'414!$V!424641'1.:VQ!P4114!
/.994&<4'/6#&O.141!4&!.!'&V;!64;!,8&4@:#&!$&.1/.$$4'JQ!5%6!92#&OL%&'!%:4&J!9%664&!;41!.!
'.224OO!'.2!;41!/.994&<4'/6#&O.141!:.!#2'!<#&!2#O'!.11!.!9#2972#/L%1/&41'41Q!01#23/41!<#&!
.6.;24&'.;!.994!#6I./L%1!%6!V!;4994!#224!,8&4@:#&!$&.1/.$$4'/!#/$49'4&Q!!

N(10$*29(1&3/&"-21%77.7&
Z''4&!:V&!:7&;4&.1O!4&!/#11/312.O<4'414!OL41O.''!.!'#I422!bQ(!%O!bQ^!&424:#1'4!,%&!;41!
/#6,711/89%1%6./94!#1#23/41Q!59L81'!;4'!,.114/!#&O7641'4&!,%&!#'!;4!4&!1%4!<834J!9#1!
;4'!%O/V!#&O7641'4&4/!64;!#'!;4!4&!,%&!2#:4J!%O!;4!7'OL8&!#2'!.!#2'!:V&4!4/'.6#'4&!$V!
/#11/312.O<4'414!,%&!;4!72.94!'3$414!723994&!/%6!4&!.1;.94&'!.!9%2%114<%;414!.!T#I422!
bQ(Q!P4'!4&!$V!;41!#1141!/.;4!92#&'!#'!;4''4!4&!,%&<%2;!6#1!9#1!:7&;4&4!$V!72.94!6V'4&Q!-.!
<#&!%O/V!.1927;4&'!&4/72'#'4&!#:!I4&4O1.1O4&!;4&!6#1!24OO4&!'.2!O&711!#'!/#11/312.O@
<4'414!$V!424641'1.:VJ!;:/Q!$4&!%$4&#/L%1J!I&811!%O!,42'J!4&!<41<%2;/:./!<#2:4&'!%O!
,%&;%I24'!.!,%&<%2;!'.2!G.O7&!bQaQ!P4''4!'L414&!'%!<41/.9'4&_!G%&!;4'!414!:.2!24/4&4!/%6!
81/94&!V!24OO4!'.2!O&711!#'!/#11/312.O<4'414!$V!424641'1.:V!4&!/'8&&4!4224&!6.1;&4!411!.!
G.O7&!bQa!,.114!6#'4&.#24!'.2!/.14!:7&;4&.1O4&!.!;.//4!&4/72'#'414Q!G%&!;4'!#1;&4!4&!;4'!,%&!
6#1O4!.1'4&4//#1'!V!/4!<:%&!&%I7/'4!/#624/#11/312.O<4'414!4&!,%&!72.94!,%&7'/4'1.1O4&!
%6!;4!71;4&2.OO41;4!424641'/#11/312.O<4'414Q!!G%&!49/46$42!:./4&!;4'!/4O!#'!/#11@
/312.O<4'41!,%&!4'!7'/2.$$!.!/'8&&42/4/%&;41!*@*Q)))!'%11!41!4224&!#1141!O#1O!.!28$4'!#:!
$4&.%;41!()*)@()E)!2.OO4&!7,%&#1;&4'!$V!'.21Y&64'!*))!$&%/41'Q!5#11/312.O<4'41!,%&!4'!
:.&942.O!/'%&'!7'/2.$$!%:4&!*))Q)))!'%11!41!4224&!#1141!O#1O!.!$4&.%;41!2.OO4&!6422%6!41!
%O!'%!$&%/41'Q!!P.//4!/#624/#11/312.O<4'414!4&!64;!#1;&4!%&;!&%I7/'4Q!5#11/31@
2.O<4'414!,%&!7'/2.$$!6422%6!*Q)))!>!*))Q)))!4&!.!/'8&&4!O&#;!#:<41O.O!#:!424641'@
/#11/312.O<4'414J!L,Q!T#I422!bQFQ!!

B4/'4!%$$O#:4!.!;41!/#6,711/89%1%6./94!#1#23/41!I2.&!V!9%1/49:41/I4&4O14!;4!
72399414!/%6!;4'!<4&!4&!/#''!/#11/312.O<4'!$VQ!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(F!A!89%1%6./9!2.''4&#'7&!4&!;4'!,8&/'!%O!,&46/'![%22.4&!W())wX!/%6!<#&!I.;&#''!'.2!V!$&4/./4&4!%O!,&4664!

,8&4@:#&!$&.1/.$$4'Q![%22.4&!24OO4&!:49'!$V!,8&4@:#&!.!/#6641<41O!64;!7/.994&<4'!/%6!&4;7/4&4/!
%:4&!'.;Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 83!

I"> V//(<'()-/0)-&+%)(-+M)*+,()-

M-E-,% !12=)#1)#%"+%6'.H#;=%
Z,,49'4&!#:!7'/2.$$!,%&!,./94&.!%O!<#:I&79!4&!:7&;4&'!.!,24&4!/'7;.4&Q!G%&!;.//4!1Y&.1O414!
<#&!'3$41!7'/2.$$!W;3I:#11/7'/2.$$J!%:4&,2#'4XJ!641O;4J!/$&4;1.1O!%O!:#&.O<4'!/'%&!
I4'3;1.1O!,%&!<:.294!9%1/49:41/4&!/%6!:.2!%$$/'VQ!A!'.224OO!:.2!/9#;4:.&91.1O414!#:!4'!
O.''!7'/2.$$!:Y&4!/4/%1O#:<41O.O!%O!:#&.4&4!64;!/'8&&42/41!$V!V&/9722414!/%6!&#664/Q!!

A!;4'!,82O41;4!O.&!:.!,8&/'!41!OL411%6O#1O!#:!672.O4!9%1/49:41/4&!,%&!,./94&.!%O!<#:I&79!
#:!723994&J!,8&!:.!,%&/894&!V!/.!1%4!%6!&./.9%41!%O!:4&;/4''.1O!#:!;4114Q!!

S2L47'/2.$$!:.2!97114!&#664!,./94&.!%O!<#:I&79!OL411%6!,82O41;4!4,,49'4&_!!

• S6;86644,,49'J!!/2#9'.1O+;4/'&79/L%1!#:!%$$;&4''/,./9!%O!#:/'41O.1O!#:!,./94!
,%&!V!.:#&4'#!6#':#&4/.994&<4'!%O!%6;8664Q!B4;/2#9'.1O!9#1!%O/V!I2.!18;:41;.O!
,%&!V!%$$&4''<%2;4!%6;8664J!/42:!%6!#124OO4'!.994!4&!;.&49'4!&#664'!#:!%2L4/82Q!!

• 5:.9'!.!4''4&/$8&/42!/%6!,82O4!#:!14O#'.:!%6;86644,,49'!!
• H%/'1#;4&!/%6!,82O4!#:!'.2O&./.1O!#:!&4;/9#$!%O!7'/'3&J!,23''.1O!#:!

%$$;&4''/#124OO!%O!%6;.&.O4&.1O!#:!,./94!'.2!6.1;&4!O71/'.O4!,#&:#11!
• "4;7/4&'!,&46'.;.O!$&%;79/L%1/$%'41/.#2!OL411%6!'#$!#:!4OO!%O!2#&:4&!W4224&!

#1;&4!2#1O/.9'.O4!4,,49'4&!64;!I4'3;1.1O!,%&!,&46'.;.O!$&%;79/L%1/$%'41/.#2XQ!!
,+8:++..''.07E&&2-%07&%&.77.)23:)2.$&(#&(33)@81%1#20(271"8.)&
A1,2741/%6&V;4'!,%&!#9'.:.'4'41!.!B%&;2#1;!-J!-A!%O!-AA!;4994&!B%&O4/!'.;:./!:.9'.O/'4!
,./94&.%6&V;4&Q!Z'!7'/2.$$!.!;4''4!%6&V;4!9#1!.!:4&/'4!,#22!O.!14O#'.:4!%6;86644,,49'4&!
/%6!9#1!O.!2#:4&4!$&./!$V!,./9!,&#!B%&;%6&V;414!.!41!9%&'4&4!$4&.%;4!W/4!I2Q#![##/2#1;!
6Q,2Q!W()*)X!,%&!41!1Y&64&4!I4/9&.:42/4!#:!4&,#&.1O4&!,&#!/'8&&4!%2L47'/2.$$XQ!A!'.224OO!:.2!
4'!7'/2.$$!97114!O.!$&%;79/L%1/'#$!.!41!9%&'4&4!4224&!241O&4!'.;/$4&.%;4!641/!,./94&.@
%6&V;414!4&!7'/#''!,%&!%2L4/82Q!R&%;79/L%1/'#$!:.2!97114!9%664!/%6!,82O4!#:!
#:/'41O1.1O!#:!4'!%6&V;4J!%O+4224&!/%6!,82O4!#:!14;/2#91.1O!#:!%$$;&4''/,./9!,%&!V!
.:#&4'#!6#':#&4/.994&<4'!%O!%6;8664Q!B4;/2#9'.1O!#:!,./9!,&#!<#:I&79!/%6!.994!4&!
I4&8&'!#:!7'/2.$$!9#1!I2.!18;:41;.O!,%&!V!/.9&4!%6;8664!;4&/%6!4'!7'/2.$$!,V&!/'%&!
%$$64&9/%6<4'Q!!

S6;86644,,49'41!4&!I2#1'!#114'!:7&;4&'!.!0]%1#!d422$&%!%O!09:#$2#1!B.:#!W()*)XQ!P4'!
4&!,%&4'#''!/$&4;1.1O/I4&4O1.1O4&!,%&!%2L4J!641/!;4'!4&!6%;4224&'!4'!9%1;41/#'7'/2.$$!
,&#!41!2%9#2.'4'!.!T&%6/!AAQ!P4!/'8&/'4!7'/2.$$4'!/%6!:7&;4&4/!4&!$V!aQb))!'%11!$4&!;8O1!.!
*a!;8O1!W'.2!/#6641!F^Q)))!'%11XQ!A!'.224OO!:7&;4&4/!4'!7'/2.$$!,&#!/9.$/,%&2./!$V!F)Q)))!
'%11Q!P4'!4&!%O/V!OL%&'!/$&4;1.1O/I4&4O1.1O4&!#:!9%&':#&.O4!7<422/7'/2.$$J!;4&!;4'!%:4&!
'%!;8O1!24994&!7'!CQ)))!6^!WaQb))!6^+;8O1X!$V!%:4&,2#'41Q!!!

"4/72'#'414!,&#!/$&4;1.1O/I4&4O1.1O414!:./4&!#'!%2L4/82!:4;!7<42;.O!/#6641,#22!.!'.;!:.2!
97114!<.1;&4!$&.6Y&,#1O/'!#:!%$$!6%'!*))Q)))!'%11!,./9J!<%:4;/#942.O!/.2;!%O!'%&/9Q!Z'!
%2L47'/2.$$!:.2!&#664!72.94!,#&'83O&7$$4&!,%&/9L422.OQ!A,82O4!0]%1#!d422$&%!%O!09:#$2#1!
B.:#!W()*)X!:.2!4'!%:4&,2#'47'/2.$$!,&#!B%&;2#1;!-J!-A!4224&!-AA!.!,8&/'4!9:#&'#2J!<#!/'%&!
:.&91.1O!,%&!,./94!64;!9%1:41/L%14224!&4;/9#$4&!WO#&1J!2.14J!/17&&4:#;X!%O!,%&!,./94!64;!
1%'!%O!,23'4'&V2Q!G%&!,./94!64;!I711'&V2!4&!:.&91.1O4&!:7&;4&'!V!:Y&4!6.;;42/!$O#Q!,2V'41/!
6%I.2.'4'Q!Z'!%:4&,2#'4/82!.!,L4&;4!9:#&'#2!,&#!;.//4!%6&V;414!4&!%O/V!:7&;4&'!V!<#!/'%&!
:.&91.1O!,%&!/.2;4,./94!W1%'!%O!,23'4'&V2XJ!%O!6.;;42/!:.&91.1O!,%&!8:&.O4!&4;/9#$4&Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 84!

-.&91.1O414!#:!%2L4/82!4&!:7&;4&'!V!:Y&4!6.1/'!.!/%664&<#2:V&4'J!641!:.2!%O/V!<4&!
#:<41O4!#:!'3$4!7'/2.$$!%O!7'/2.$$/'4;Q!5.2;4,./94!/4&!.994!7'!'.2!V!I2.!I4&8&'!#:!7'/2.$$!.!
/%664&<#2:V&4'Q!!

P4'!64/'!;&#6#'./94!7'/2.$$4'!/%6!:7&;4&4/!.!0]%1#!d422$&%!%O!09:#$2#1!B.:#!W()*)X!
4&!4'!'#19/9.$/<#:#&.!/8&8/'!,%&!"8/'!64;!4'!7'/2.$$!#:!]#!F)Q)))!'%11!%2L4Q!P4''4!4&!41!
/'%&!641O;4!%2L4!'.2!/L8!%:4&!/:Y&'!9%&'!'.;!%O!64;!2.'41!4224&!.1O41!672.O<4'!,%&!%$$@
/#62.1O!,8&!%2L41!1V&!2#1;Q!-.&91.1O414!4&!:7&;4&'!V!:Y&4!$V!%6!2#O!'.2/:#&41;4!1.:V!/%6!
,%&!4'!%:4&,2#'47'/2.$$!.!7'I3OO.1O/,#/41!,&#!B%&;2#1;!-!4224&!-AQ!

G%&!;4!,24/'4!'3$4&!7'/2.$$!#1'#/!;4'!#'&,./94!9#1!,%&'/4''4!.!%6&V;4&!7'41,%&!.1,2741/@
%6&V;4'Q!G./94&14!:.2!;#!97114!,V!%$$!/.14!9:%'4&J!641!'.2!41!1%4!<834&4!9%/'1#;Q!
S2L47'/2.$$!9#1!.!'.224OO!'.2!89'4!9%/'1#;4&!,%&!,./94&.414J!%O/V!<#!I4'3;1.1O!,%&!.11'49'/@
,%&;42.1O41!.1'4&1'!.!,./94&.,2V'41Q!H3/',./94&14!<#&!9%&'4&4!&4994:.;;4!%O!:.2!.!/'8&&4!
O&#;!411!<#:,./94,2V'41!&#664/!#:!7'/2.$$!;4&/%6!7'/2.$$4'!/9L4&!.1141,%&!;4&4/!
%6&V;4&Q!\'/2.$$!/%6!&#664&!%6&V;4&!,%&!93/',./94#9'.:.'4'4&!:.2!;4&64;!97114!O.!41!
2%9#2!,%&;42.1O/4,,49'!:4;!#'!93/',./94&14!&./.94&4!'.2O&./4'!7'/'3&!%O!'#$!#:!,#1O/'J!641/!
<#:,./94,2V'41!:.2!97114!'#!%$$!,#1O/'41!.!#1;&4!%6&V;4&Q!0]%1#!d422$&%!%O!09:#$2#1!
B.:#!W()*)X!/4''4&!.994!89%1%6./9!:4&;.!$V!9%1/49:41/414!#:!%6;86644,,49'41!%O!
9%/'1#;414!:4;!,#1O/''#$!%O!'.2O&./4'!7'/'3&Q!!!

[##/2#1;!6Q,2Q!W()*)X!O.&!41!%$$/7664&41;4!;&8,'.1O!%O!2.''4&#'7&OL411%6O#1O!#:!
%6;86644,,49'41Q!Z1!$%/.'.:!%6;86644,,49'!,%&!1%&/9!/L86#'1Y&.1O!%6'#24/!I2#1'!
#114'!.!5'Q642;Q!1&Q!^D!W())E@())CXQ!02,/41!%O!".]94&'/41!W()*)X!<#&!OL411%6!41!#1#23/4!
.!;4'!,&#1/94!6#&94;4'!:./'!#'!,&#1/94!9%1/7641'4&!,%&4'&#99!:.22,./9!,&#!B%&;@
0'2#1'4&41!,&46,%&!:.22,./9!,&#!N.;;42<#:4'!%O!5'.224<#:4'Q!5#664!71;4&/8942/4!/4&!$V!
I4'#2.1O/:.22.O<4'41!,%&!,46!1%&/9!,./94/2#OQ!"4/72'#'414!:./4&!#'!I4'#2.1O/:.22.O<4'41!,%&!
:.22'%&/9!4&!%6!2#O!*)!$&%/41'!<834&4!411!,%&!%$$;&4''/'%&/9Q!=4'#2.1O/:.22.O<4'41!,%&!
1%&/9!'%&/9!9%1'&#!'%&/9!,&#!#1;&4!%6&V;4&!4&!.6.;24&'.;!.994!71;4&/89'Q!Z9/./'4&41;4!
;%97641'#/L%1!#:!41!$%/.'.:!%6;86644,,49'!,%&!,./9!%O!/L86#'!4&!/:#9J!641!'&4994&!.!
&4'1.1O!#:!;4'!9#1!:Y&4!41!$%/.'.:!%6;86644,,49'!/%6!O.&!/4O!7'/2#O!.!41!e64&$&./e!,%&!
/L86#'$&%;79'4&!,&#!;4!1%&;2.O4!<#:%6&V;414Q!\<422!4224&!#1141!:.&9/%6<4'!.!
,%&I.1;42/4!64;!$4'&%2476/:.&9/%6<4'!/%6!9#1!$V:.&94!%6;8664'!14O#'.:'J!9#1!
;4&64;!O.!&4;79/L%14&!.!;4114!e64&$&./41eJ!/$4/.42'!$V!9%&'!/.9'Q!-.!,.114&!.6.;24&'.;!
.994!O&7112#O!,%&!V!#1'#!#'!7'<422!:.2!97114!O.!:#&.O4!/:49942/4&!.!$&./!/%6!,82O4!#:!
&4;7/4&'!%6;8664Q!!

[##/2#1;!6Q,2Q!W()*)X!:./4&!#'!;4!,24/'4!4&,#&.1O414!,&#!%2L47'/2.$$!'3;4&!$V!#'!;4'!$V!9%&'!
/.9'!%$$/'V&!$&%I2464&!64;!V!,V!/%2O'!$&%;79'4&!,&#!;4'!#9'74224!%6&V;4'Q!R&%;79'4&!
/%6!.994!4&!9%1'#6.14&'!9#1!%O/V!%$$24:4!41!9%&'/.9'.O!/:.9'!.!4''4&/$8&/4241Q!
Z&,#&.1O4&!,&#!#1;&4!723994&!64;!/'%&4!7'/2.$$!:./4&!#'!$&%;79'4&!,&#!#1;&4!1Y&.1O4&!
/%6!9#1!913''4/!'.2!%6&V;4'!%O/V!9#1!&#664/!.!6#&94;4'Q!RV!241O&4!/.9'!4&!;4'!.,82O4!
[##/2#1;!6Q,2Q!W()*)X!:#1/942.O!V!,.114!'3;42.O4!$&./4,,49'4&Q!P4!89%1%6./94!9%1/49@
:41/414!#:!%6;86644,,49'41!%O!<41/314'!'.2!6#':#&4/.994&<4'!:.2!'&%2.O!:Y&4!9%&'@
/.9'.O4Q!S6;86644,,49'41!4&!I4/9&4:4'!.!,24&4!/'7;.4&J!641!:.!<#&!.994!,7114'!;41!
:4&;/#''Q!P4&/%6!:.!/%6!41!.227/'&#/L%1!#1'#&!#'!%6;86644,,49'41!&4;7/4&4&!;41!
/#624;4!$&%;79/L%1/:4&;.41!64;!*)!$&%/41'!.!;4'!V&4'!7<4224'!/9L4&J!%O!b!$&%/41'!V&4'!
4''4&J!O.&!;4''4!64;!7'O#1O/$719'!.!&4,4&#1/4V&4'!())a!41!%6;86649%/'1#;!$V!;&834!
*Jb!6.22.#&;4&!9&Q!S6;86644,,49'41!:.2!'&%2.O!%O/V!<41O4!/#6641!64;!<:.294!'.2'#9!/%6!
/4''4/!.!:4&9!,%&!V!&4;7/4&4!;4!14O#'.:4!4,,49'414!#:!4'!7<422J!.!'.224OO!:.2!7'/2.$$//'4;J!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 85!

'.;/$719'J!'3$4!7'/2.$$J!641O;4!%O!:#&.O<4'!<#!I4'3;1.1O!,%&!1.:V4'!$V!%6;8664@
4,,49'41Q!!

P%97641'#/L%141!.!I#9O&711/7'&4;1.1O414!O.&!O&7112#O!,%&!V!9%1927;4&4!64;!#'!;4'!:.2!
:Y&4!41!14O#'.:!%6;86644,,49'!:4;!4'!7<422!/%6!$V!9%&'!/.9'!:.2!<#!14O#'.:4!
89%1%6./94!9%1/49:41/4&!,%&!,./94&.@!%O!<#:I&79Q![&7112#O4'!4&!.6.;24&'.;!.994!
'.2/'&49942.O!'.2!V!9:#1'.,./4&4!;4114!:4&;.41Q!!

4.8*2.)7&').+7%8%#&3)(8*029(123(7.12%"$&7()20&&
P4!89%1%6./94!9%1/49:41/414!913''4'!'.2!&4;79/L%1!#:!I4/'#1;414!#:!'%&/9!%O!/.2;!/%6!
,82O4!#:!4'!/'%&'!%2L47'/2.$$!7'41,%&!B%&;@B%&O4!4&!I4&4O14'!.!G#7O/'#;!W()*)XQ!
G%&7'/4'1.1O414!I3OO4&!I2#1'!#114'!$V!5ABTZG!W())^X!%O!P4'!B%&/94!-4&.'#/!WPB-J!
()*)#XQ!-4&.'#/&#$$%&'41!.11OV&!I2#1'!71;4&2#O/&#$$%&'414!'.2!%$$;#'4&.1O41!#:!;4'!
,#O2.O4!O&7112#O!,%&!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!%O!%6&V;414!7'41,%&!?%,%'41Q!
=4&4O1.1O414!I3OO4&!:.;4&4!$V!5ABTZG!W())^XQ!!

G#7O/'#;!W()*)X!I4&4O14&!9%1/49:41/4&!,%&!1%&/9@#&9'./9!'%&/9!#:!4'!7'/2.$$!/%6!:#&4&!
.!(E!;#O4&!64;!;#O2.O4!7'/2.$$!$V!aQb))!'%11Q!=#/4&'!$V!,%&7'/4'1.1O4&!,&#!5ABTZG!:.2!
;4''4!&4;7/4&4!&49&7''4&.1O41!$V!I4/'#1;41!64;!(*JD!$&%/41'Q!T%&/941!#1'#/!V!I2.!
&49&7''4&'!'.2!I4/'#1;41!1V&!;41!4&!'&4!V&!O#6642Q!Z,,49'41!#:!4'!7'/2.$$!I4&8&4&!;4&,%&!
,#1O/'41!,8&/'!4''4&!'&4!V&!%O!:#&4&!/V!.!*b!V&Q!RV!;4'!64/'4!:.2!;41!V&2.O4!,#1O/'41!
&4;7/4&4/!64;!aQb))!'%11J!1%4!/%6!'.2/:#&4&!b!$&%/41'!#:!'%'#2!,#1O/'Q!-4&;.41!#:!;4''4!
4&!I4&4O14'!'.2!^J^F!6.22.#&;4&!9&!W#9976724&'!:4&;.J!;:/Q!:4&;.4&!/7664&'!%:4&!*b!V&!
7'41!14;;./9%1'4&.1O!XQ!!

PB-!W()*)#X!/4&!$V!4'!b)@;#O4&/!7'/2.$$!64;!/#664!;#O2.O4!7'/2.$$!/%6!.!5ABTZG@
&#$$%&'41Q!-4&.'#/!I4&4O14&!,%&!;4''4!7'/2.$$4'!41!,%&:41'4'!&4;79/L%1!.!&49&7''4&.1O41!
$V!DJC!$&%/41'Q!P4'!:.2!/.!41!I4'3;42.O!2#:4&4!&4;79/L%1!411!.!5ABTZG@&#$$%&'41J!$V!'&%//!
#:!#'!7'/2.$$4'!:#&4&!;%II42'!/V!241O4Q!-4&.'#/!I4&4O14&!:.;4&4!#'!;4'!971!4&!,46!$&%/41'!
/#11/312.O<4'!,%&!#'!&49&7''4&.1O41!I2.&!&4;7/4&'!64;!a)!$&%/41'!4224&!64&J!%O!;4''4!
'.2,4224'!'#/!64;!/%6!4'!U%&/'@]#/4!/]41#&.%Q!P41!#9976724&'4!&4;79/L%141!.!,#1O/'!%:4&!
*b!V&!64;!DJC!$&%/41'!&4;79/L%1!.!&49&7''4&.1O41!7'OL8&!)JbD!$&%/41'!#:!'%'#2!,#1O/'Q!!
P4''4!'.2/:#&4&!*J*D!6.22.#&;4&!9&!#9976724&'!:4&;.!%:4&!*b@V&/$4&.%;41Q!!

"4/72'#'414!%:4&!4&!I4&4O14'!.!41!/.'7#/L%1!64;!6.;;42/!/'%&4!V&/92#//4&Q!P4'!4&!64&!
:#12.O!#'!&49&7''4&.1O41!41'41!4&!/:Y&'!<83!4224&!/:Y&'!2#:J!%O!;4'!:#12.O4!681/'4&4'!4&!
241O&4!$4&.%;4&!64;!2#:!&49&7''4&.1O!%O!/V!1%41!,V!V&!64;!/:Y&'!O%;!&49&7''4&.1O!/%6!
/.9&4&!I4/'#1;41Q!!Z,,49'41!#:!4'!%2L47'/2.$$!:.2!#:<41O4!#:!%6!7'/2.$$4'!9%664&!.!
$4&.%;4&!64;!2#:!&49&7''4&.1OJ!4224&!%6!;4'!'.2,42;.O:./!'&4,,4&!4''!#:!V&414!64;!/:Y&'!
O%;!&49&7''4&.1OQ!

d%&/'@]#/4!/]41#&.%4'!,%&!'%&/9!.!<41<%2;!'.2!PB-!W()*)#X!4&!4'!b)@;#O4&/!7'/2.$$!/%6!
64;,8&4&!a)!$&%/41'!&4;79/L%1!.!&49&7''4&.1OQ!RV!;4'!:4&/'4!:.2!,#1O/'&4;79/L%141!:Y&4!
*()Q)))!'%11!2#:4&4!411!1%&6#2'Q!P4''4!'.2/:#&4&!(!6.22.#&;4&!9&Q!Z,,49'41!#:!%2L4@
7'/2.$$4'!:.2!:Y&4!/'4&94/'!,&#!FQ!>!CQ!V&!4''4&!#'!7'/2.$$4'!,#1'!/'4;J!%O!#9976724&'!
&4;79/L%1!.!,#1O/'!%:4&!*b!V&!:.2!:Y&4!,.&4!$&%/41'J!'.2/:#&41;4!14/'41!EJb!6.22.#&;4&!9&!
#9976724&'!:4&;.!%:4&!*b@V&/$4&.%;41Q!P4'!'%'#24!'#$4'!4&!;4&64;!14/'41!V''4!O#1O4&!
<834&4!411!.!'.2,4224'!;4&!&49&7''4&.1O41!I#&4!I2.&!&4;7/4&'!64;!DJC!$&%/41'Q!P4'!
'.2/:#&41;4!'#$4'!.!41!/.'7#/L%1!64;!/:#9!&49&7''4&.1O!:.2!:Y&4!#'/9.22.O!6.1;&4!
;&#6#'./9Q!5#11/312.O<4'41!,%&!#'!U%&/'@]#/4!/]41#&.%4'!/9#2!.11'&4,,4!4&!/:Y&'!2#:Q!G%&!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 86!

#'!;4'!/9#2!.11'&4,,4!6V!7'/2.$$4'!'&4,,4!64;!/'4;J!'.;/$719'!$V!V&4'J!4'!V&!64;!/'%&!
&49&7''4&.1O!%O!7'/2.$$4'!6V!:Y&4!#:!41!/2.9!/'8&&42/4!%O!#&'!#'!;4'!/2V&!7'!41!/'8&&4!#1;42!
31O42!411!,%&:41'4'!:4&;.!:4;!O.''!7'/2.$$Q!!

4.8*2.)7&').+7%8%#&3)(8*029(123(7.12%"$&2%$8&
A,82O4!PB-!W()*)X!:.2!4'!(E@;#O4&/!7'/2.$$!$V!aQb))!'%11!;#O2.O!,%&:41'4/!V!&4;7/4&4!
$&%;79/L%141!#:!/.2;42#&:4&!64;!EJ(!$&%/41'Q!N4;!OL411%6/1.''2.O!&49&7''4&.1O!:.2!;41!
V&2.O4!,#1O/'&4;79/L%141!.!;4!,46!:4&/'4!V&414!:Y&4!$V!&71;'!41!$&%/41'J!641/!;41!
#9976724&'4!&4;79/L%1!%:4&!*b!V&!:.2!:Y&4!$V!)Jbb!$&%/41'!/%6!'.2/:#&4&!(^)!6.22.%14&!
9&!W#9976724&'X!O.''!41!9.2%$&./!$V!(Jb)!9&!W/%6!.!())DXQ!!

Z'!b)!;#O4&/!7'/2.$$!$V!aQb))!'%11!;#O2.O!,%&:41'4/!V!&4;7/4&4!&49&7''4&.1O41!64;!*FJC!
$&%/41'Q!d%&/'@]#/4!/]41#&.%4'!.!;4''4!'.2,4224'!I4/'V&!#:!41!&4;79/L%1!.!&49&7''4&.1O41!$V!
b)!$&%/41'Q!-4&.'#/!<#&!I4&4O14'!#'!;4'!4&!EJ^!$&%/41'!/#11/312.O<4'!,%&!#'!&4;79/L%141!.!
&49&7''4&.1O!I2.&!$V!b)!$&%/41'!4224&!<834&4Q!

N4;!41!,%&:41'4'!&4;79/L%1!.!&49&7''4&.1O41!$V!*FJC!$&%/41'!:.2J!.!;4!,.&4!:4&/'4!V&414J!
,#1O/'41!&4;7/4&4/!64;!&71;'!'%!$&%/41'j!'.2/:#&41;4!F)!6.22.%14&!9&!.!V&4'Q!!

-#&.#/L%141!.!&49&7''4&.1O41!4&!/'8&&4!,%&!/.2;!411!,%&!'%&/9J!%O!;4'!4&!;4&,%&!#:!/'%&!
I4'3;1.1O!%6!7'/2.$$4'!/9L4&!.!4'!V&!64;!/:#9!4224&!/'4&9!&49&7''4&.1OQ!5'4&9!&49&7''4&.1O!
4&!;4,.14&'!/%6!(E!6.22.#&;4&!.1;.:.;4&!'.2/:#&41;4!1.:V4'!.!())bJ!641/!/:#9!
&49&7''4&.1O!'.2/:#&4&!(Ja!6.22.#&;4&!.1;.:.;4&!/%6!.!())aQ!!

A!'.2,4224'!64;!&.9!&49&7''4&.1O!%O!*FJC!$&%/41'!&4;79/L%1!.!&49&7''4&.1O41!I2.&!;4'!V&2.O4!
'#$4'!$V!14/'41!D)Q)))!'%11!.!V&!/L7J!'.2/:#&41;4!2.94!71;4&!,46!$&%/41'!#:!,#1O/'41!4224&!
*D(!6.22.%14&!9&!'#$!;4''4!V&4'Q!9&Q!09976724&'!4&!&4;79/L%141!(JC!$&%/41'!#:!,#1O/'41!
/%6!'.2/:#&4&!*J^b!6.22.#&;4&!9&!W#9976724&'!:4&;.XQ!A!/.'7#/L%141!64;!/:#9!&49&7''4&.1O!
4&!&4;79/L%141!.!,#1O/'41!7I4'3;42.OJ!64;!4'!I4&4O14'!V&2.O!'#$!$V!bQE))!'%11!/.2;Q!!

d%&/'@]#/4!4&!I4&4O14'!:4;!V!9%6I.14&4!/'4&9!&49&7''4&.1O!64;!b)!$&%/41'!&4;79/L%1!.!
&49&7''4&.1O41!/%6!,82O4!#:!7'/2.$$Q!P4''4!O.&!*aJb!$&%/41'!V&2.O!&4;79/L%1!.!,#1O/'41!1V&!
4,,49'41!4&!$V!;4'!/'4&94/'4!WV&!/L7XJ!%O!41!#9976724&'!&4;79/L%1!.!,#1O/'41!$V!EJab!
$&%/41'Q!P4''4!'.2/:#&4&!b))!6.22.%14&!9&!V&2.O!.!;4!:4&/'4!V&414!4224&!14/'41!a!6.22.#&;4&!
9&!.!#9976724&'!:4&;.!%:4&!*b!V&Q!!

,332*++.)%1#&3)(8*029(127"3&'%20&
5'8&&42/41!$V!&49&7''4&.1O41!.!;4'!V&4'!7'/2.$$4'!,.114&!/'4;!4&!#:!#:OL8&41;4!I4'3;1.1O!
,%&!<:.2941!4,,49'!7'/2.$$4'!,V&Q!P4''4!OL42;4&!IV;4!,%&!'%&/9!%O!/.2;J!641!<#&!/'8&/'!
I4'3;1.1O!,%&!/.2;!/.;41!;4'!4&!<4&!:#&.#/L%141!.!&49&7''4&.1O!4&!/'8&/'Q!5#11/312.O<4'41!
,%&!7'/2.$$!64;!&./.9%!,%&!V!&#664!31O42!4&!I4'3;42.O!2#:4&4!411!/#11/312.O<4'41!,%&!
7'/2.$$!.!9#'4O%&.41!()Q)))!'.2!*))Q)))!'%11!#1O.''!.!T#I422!bQF!;4&!/#11/312.O<4'41!,%&!
7'/2.$$!,&#!/#6'2.O4!,42'!%O!$&8:4I%&.1O4&!4&!/2V''!/#6641Q!\'/2.$$414!6V!:Y&4!/'%&4!%O!
#:!41!/2.9!#&'!#'!;4!&./.94&4!V!/2V!7'!31O42J!;:/Q!'&4,,4!64;!'.;J!/'4;!%O!'3$4!7'/2.$$!/%6!
64;,8&4&!&./.9%!,%&!2#&:4&!%O!4OOQ!!

G%&:41'4;4!9%1/49:41/4&!#:!7'/2.$$!,%&!<<:!'%&/9!%O!/.2;J!#:<41O4&!#:!<:%&!/'%&!#1;42!
#:!2#&:4&!%O!4OO!/%6!OV&!'#$'Q!5ABTZG!<#&!'.;2.O4&4!I4&4O14'!'#$4'!'.2!(*JD!$&%/41'!#:!
V&/97224'!,%&!'%&/9!:4;!4'!/'%&'!7'/2.$$J!641/!PB-!W()*)#X!OL411%6!134!/.6724&.1O4&!<#&!
I4&4O14'!4'!,%&:41'4'!'#$!$V!DJC!$&%/41'!,%&!'%&/9Q!N4;!4'!OL411%6/1.''/9722!O.&!;4''4!4'!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 87!

#9976724&'!'#$!$V!6422%6!*J*D!6.22.#&;4&!9&!%O!^J^F!6.22.#&;4&!9&!%:4&!41!*b@
V&/$4&.%;4Q!P4''4!'.2/:#&4&!6422%6!)JbD!$&%/41'!%O!*JFa!$&%/41'!#:!/#624'!,#1O/'!7'41!
$4'&%2476/:.&9/%6<4'!

P4&/%6!7'/2.$$4'!,#224&!/#6641!64;!4'!/'%&'!9722!4&!'#$414!<834&4Q!-4&.'#/!<#&!I4&4O14'!
4'!U%&/']#/4!/]41#&.%!,%&!'%&/9!64;!a)!$&%/41'!'#$!.!&49&7''4&.1O!.!4'!/'%&'!9722!'.2!EJb!
6.22.#&;4&!9&Q!P4''4!'.2/:#&4&!a!$&%/41'!#:!,#1O/'41!%:4&!*b!V&/$4&.%;41Q!!

G%&!/.2;!4&!;4'!I4&4O14'!41!&4;79/L%1!.!&49&7''4&.1O!$V!*FJC!$&%/41'!64;!4'!#9976724&'!
'#$!%:4&!41!*b!V&/$4&.%;4!$V!*J^b!6.22.#&;4&!9&Q!P4''4!'.2/:#&4&!*J*^!$&%/41'!#:!,#1O/'41!
,%&!/#664!$4&.%;4!.!#2'4&1#'.:4'!7'41!$4'&%2476/:.&9/%6<4'Q!d%&/'!]#/4!<4&!64;!b)!
$&%/41'!'#$!.!&49&7''4&.1O41!.!4'!/'%&'!9722!O.&!4'!#9976724&'!'#$!$V!a!6.22.#&;4&!9&Q!!

5#11/312.O<4'41!,%&!/'%&4!7'/2.$$!/%6!:.2!&#664!&49&7''4&.1O41!4&!/:Y&'!2.'41Q!
\'/2.$$414!/9#2!/#6641,#224!.!'.;!%O!/'4;!64;!,./941/!O3'4$4&.%;4Q!542:!:4;!4'!/'%&'!
7'/2.$$!:.2!I4/'#1;41!'#!/4O!%$$!.OL41!$V!2#1O!/.9'Q!!

A!'.224OO!'.2!9%/'1#;/9%1/49:41/414!:4;!7'/2.$$!/%6!&#664&!I4/'#1;41J!:.2!7'/2.$$!
97114!O.!9%/'1#;4&!.!,%&6!#:!'.2O&./4'!7'/'3&J!#:/'41O.1O!#:!%6&V;4&J!14;/2#9'1.1O!#:!
%$$;&4''/,./9!%O!/'8&&4!9%/'1#;4&!913''4'!'.2!,#1O/'Q!H%/'1#;414!:.2!'&%2.O!.!/'8&/'!O&#;!
&#664!93/',./94,2V'41!%O!<#:I&79/1Y&.1O41J!641/!<#:,2V'41!'&%2.O!:.2!97114!/.9&4!#'!
9:%'414!,#1O4/!:4;!V!,%&,23''4!/4O!'.2!#1;&4!%6&V;4&Q!Z1!14O#'.:!%6;86644,,49'!9#1!
%O/V!O.!9%&'/.9'.O4!$&./,#22!,%&!/L86#'!,&#!1%&;%6&V;414Q![&7112#O/;%97641'#/L%141!4&!
.994!'.2/'&49942.O!'.2!#'!%6;86644,,49'41J!9%/'1#;414!%O!$&%;79/L%1/'#$4'!:4;!72.94!
'3$4&!7'/2.$$!9#1!:4&;/4''4/Q!!

M-E-9% I)12)/1.%
0/$2#1!-.#9!W()*)X!;&8,'4&!9%1/49:41/414!,%&!;4'!2%9#24!&4./42.:4'!#:!'&4!'3$4&!723994&_!
4'!/9.$/,%&2./!64;!4'!7'/2.$$!$V!'%'#2'!F)Q)))!'%11!%2L4J!%O!'%!%2L47'/2.$$!$V!'%'#2'!CQ)))!
'%11!W7'/2.$$!/%6!:#&4&!.!'%!;#O4&!y!aQb))!'%11X!<:%&#:!;4'!414!'&4,,4&!2#1;J!641/!;4'!
#1;&4!971!.!I4O&41/4'!%6,#1O!'&4,,4&!2#1;Q!59.$/,%&2./4'!4&!;41!7239941!/%6!<#&!/'8&/'!
9%1/49:41/4&!,%&!&4./42.:4'J!IV;4!$O#!641O;41!%2L4!/%6!/2.$$4&!7'!%O!#'!%2L41!'&4,,4&!
2#1;!$V!64&!/V&I#&4!%6&V;4&Q!

[&7114'!89'!'.2/'&866.1O!#:!'.2&4./41;4!71;4&!%$$&3;;.1O/#&I4.;J!%O!%O/V!,&#!64;.#!
9#1!&4./42.:/1Y&.1O414!%$$24:4!41!9%&':#&.O!$%/.'.:!4,,49'!#:!;.//4!72399414Q!N41!
/#624'!/4''!4&!;4!14O#'.:4!4,,49'414!$V!,4&.4@!%O!,&.'.;/'7&./64!/V!/'%&4!#'!;4'!I2.&!41!'.2!
;42/!9&#,'.O!&4;79/L%1!.!%6/4'1.1O41!,%&!1Y&.1O/2.:4'!.!&4O.%141J!/4!%O/V!G.O7&!bQbQ!
S6'&41'!aa!$&%/41'!#:!41;&.1O41!.!#1'#22!/3//42/#''4!4&!913''4'!'.2!<%'422@!%O!
&4/'#7&#1';&.,'J!;4&4''4&!'&#1/$%&'!W(*!$&%/41'XJ!:#&4<#1;42!W*^!$&%/41'XJ!$&.:#'4!
$4&/%12.O4!'L414/'4&!W**!$&%/41'XJ!c:&.O4!1Y&.1O4&!Wb!$&%/41'XJ!,%&&4'1.1O/64//.O!
'L414/'43'.1O!W^!$&%/41'X!%O!I3OO4@!%O!#124OO/:.&9/%6<4'!W(!$&%/41'XQ!G%&!#224!'&4!
723994//]41#&.414!:#&4&!;4!14O#'.:4!9%1/49:41/41!6.1/'!^!V&J!%O!6#9/.6#2'!b!V&J!64;!
#:'#O41;4!/'8&&42/4Q!0'!/]41#&.4'!<:%&!%2L41!971!.!I4O&41/4'!%6,#1O!'&4,,4&!2#1;!%O/V!O.&!
14O#'.:4!4,,49'4&!<41O4&!/#6641!64;!14O#'.:!64;.4%6'#24J!/%6!e-%$&F.):).&).#%(1.12&
%+"#.&(#&W+.)0.-").1W&-.)8.12&-"0).27.&0@27e!W0/$2#1!-.#9J!()*)XQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 88!

134$-.WJW. P3'423-#'3'4&-.7"-.-&43"'*+(.'>-3'45+32.4-$''&(.-&)$5&-(.*#(323(&(.3.-&35&+32&(.5"%.
7<+4&.*2.$+3#&.(=6&-.*2.$+=##&-a$0&++J..P&)$5&-(."%5&('3'4.3.%3++3"'&-.#-J.

!

H.2;4_!0/$2#1!-.#9!W()*)X!

Z''4&/%6!&4./42.:4'!.!&4O.%141!.!;4'!/'%&4!%O!<424!4&!913''4'!'.2!1#'7&41!9#1!;41!&4;7/4&'4!
%6/4'1.1O41!/4/!$V!/%6!4'!7''&399!,%&!I4'#2.1O/:.22.O<4'41!,%&!4'!&41'!?%,%'41Q!P4''4!
,%&7'/4''4&!#'!%6/4'1.1O41!4&!41!O%;!.1;.9#'%&!$V!'7&./'9%1/764'Q!P41!&4O.%1#24!
%6/4'1.1O41!:./4&!<:#!'7&./'414!24OO4&!.OL41!.!&4O.%141J!641!.994!<:#!;4!<#&!I4'#2'!,%&!V!
&4./4!'.2!%6&V;4'J!;:/Q!#'!;41!.994!18;:41;.O:./!%6,#''4&!<424!I4'#2.1O/:.22.O<4'41Q!
5#6'.;.O!6V!6#1!'&4994!,&#!;4!7'412#1;/94!'7&./'414/!9%1/76!4''4&/%6!;41!/#6,711/@
89%1%6./94!#1#23/41!971!%6,#''4&!B%&O4!%O!1%&;6411Q!?.9424;4/!:.2!41!;42!1%&;6411!
,.114!#2'4&1#'.:4!/'4;4&!V!I4/894!/%6!9#1!O.!;46!2.94!/'%&!13''4J!;:/Q!#'!;4!.994!:.2!
%$$24:4!4'!13''4'#$Q!-.!9#1!9%&&.O4&4!%6/4'1.1O/'#22414!,%&!#1;4241!7'412#1;/94!
'7&./'4&J!641!.994!,%&!;4!'7&./'9%1/764'!/%6!.994!.11OV&!W;:/Q!&4./41!'.2!%6&V;4'X!%O!
.994!<4224&!,%&!;41!#1;4241!1%&/94!'7&./'4&!/%6!,.114&!2.94:4&;.O4!#2'4&1#'.:4!&4./46V2Q!
01;4241!7'412#1;/94!OL4/'4;8O1!.!%6&V;4'!:#&!]#!^b!$&%/41'!.!())C!W0/$2#1!-.#9J!()*)XJ!
;:/Q!#'!Fb!$&%/41'!#:!%6/4'1.1O//:.9'41!9#1!O.!41!.1;.9#/L%1J!%6!411!7/.994&J!$V!
I4'#2.1O/:.22.O<4'41!,%&!1#'7&41!.!?%,%'41@-4/'4&V241Q!

M-E-E% &=1320#'41==%
P4'!4&!14$$4!O&711!'.2!V!#1'#!#'!/9.$/'&#,.9941!:.2!%$$24:4!/Y&2.O4!14O#'.:4!4,,49'4&!/%6!
,82O4!#:!$4'&%2476/&42#'4&'4!723994&Q!:%1!m7.22,42;'!W()*)X!/.4&!.994!1%4!%6!;4''4J!641!
$494&!$V!#'Q_!eP4'!4&!,7114'!O&711!'.2!V!9%1927;4&4!#'!723994/&./.9%41!,%&I71;4'!64;!
$4'&%2476/:.&9/%6<4'41!%O!/L8'&#1/$%&'!.994!:.2!41;&4!/4O!:4/41'2.O!,&46!6%'!()(bJ!'.2!
'&%//!,%&!89'!#9'.:.'4'/1.:VQe!Z1!O&71124OO41;4!,%&7'/4'1.1O!,%&!;4114!9%1927/L%141!4&!
.6.;24&'.;!#'!72.94!&./.9%&4;7/4&41;4!'.2'#9!/%6!4&!&4;4OL%&'!,%&!.!&#$$%&'41!
OL411%6,8&4/Q!!

@(b)!

@())!

@*b)!

@*))!

@b)!

)!
o&!*! o&!(! o&!^! o&!a! o&!b! o&!F!%O!7'%:4&!

59.$/,%&2./J!F)Q)))!'%11!
S2L47'/2.$$!/%6!'&4,,4&!2#1;J!CQ)))!'%11!
S2L47'/2.$$!/%6!.!2.'41!O&#;!'&4,,4&!2#1;Q!CQ)))!'%11!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 89!

M-E-J% N;/1+)%*>)%*L#1*+)#%
-.!<#&!.994!,7114'!1%4!.!;4'!,#O2.O4!O&7112#O4'!/%6!<#&!:7&;4&'!9%1/49:41/414!,%&!
4:41'74224!134!1Y&.1O4&!#:!$4'&%2476/&42#'4&'4!1Y&.1O4&Q!P4'!6V!.6.;24&'.;!:Y&4!O&711!
'.2!V!#1'#!#'!4:41'7422!,&#6'.;.O!I.%$&%/$49'4&.1O!4224&!2.9141;4!#9'.:.'4'4&!.!%6&V;4'!:.2!
97114!%$$24:4!4,,49'4&!/%6!2.914&!$V!;4!/%6!,./94&.414!,%&:41'4/!V!%$$24:4Q!!!

I"E #$$)=%%*+,-0,-(//(<'()-$H-+&':)-0,-;<02=2'(9()-
P4''4!71;4&9#$.'24'!:7&;4&4&!6.2L89%1/49:41/4&!#:!72.94!'3$4&!<41;42/4&!/%6!64;,8&4&!
7'/2.$$!#:!%2L4!.!=#&41'/<#:4'!%O!?%,%'41@%6&V;4'Q(D!-.!OL8&!,8&/'!9%&'!&4;4!,%&!<:.294!
,#9'%&4&!/%6!4&!:.9'.O4!,%&!<:%&!#2:%&2.O4!;4!,3/./94!6.2L84,,49'414!9#1!'4194/!V!I2.Q!
P4&4''4&!,%&/894&!:.!V!OL8&4!41!89%1%6./9!:7&;4&.1O!#:!;.//4!4,,49'414J!;:/Q!<:%&!/'%&4!
'#$!.!I&79/@!%O!.994!I&79/:4&;.4&!723994&!9#1!O.!%$$<#:!'.2Q!-.!9%1/41'&4&4&!%//!/$4/.42'!
%6!4'!'419'!/'8&&4!#97''7'/2.$$J!641!,%&/894&!%O/V!V!/.!1%4!%6!<:%&;#1!;4!89%1%6./94!
:4&;.414!9#1!'4194/!V!:#&.4&4!64;!/'8&&42/4!$V!7'/2.$$414Q!P4'!4&!O&711!'.2!V!71;4&@
/'&494!#'!;4'!.994!I#&4!4&!/'%&!7/.994&<4'!913''4'!'.2!/#11/312.O<4'4&!,%&!#97''7'/2.$$!
W/%6!;./97'4&'!.!9#$Q!bQ(XJ!641!%O/V!'.2!;4!,3/./94!4,,49'414!/97224!<41;42/414!.11'&4,,4!
%O!;41!89%1%6./94!I4'3;1.1O41!W.!:.;!13''4,%&/'#1;X!#:!4,,49'414Q!!

5.;41!4,,49'4&!$V!&4./42.:!%O!,./94&.4&!4&!:7&;4&'!/4$#&#'J!/4&!:.!/Y&2.O!$V!.994@I&79/@
:4&;.414_!:4&;.41!#:!4'!7,%&7&41/4'!%6&V;4!,%&!%//!/42:!%O!#1;&4!.!;#O!W49/./'41/@
:4&;.41X!%O!:4&;.41!#:!V!%:4&2#'4!e<#:4'/!%O!93/'41/!'4/'#641'e!.!?%,%'41!%O!=#&41'/@
<#:4'!.!/#664!/'#1;!'.2!,&46'.;.O4!O414&#/L%14&!WI4:#&.1O/:4&;.41XQ!!Z'!/41'&#2'!
/$8&/6V2!4&!%6!#1/2#O!$V!;.//4!:4&;.414!9#1!#1/4/!/%6!/.9&4!1%9!'.2!V!I2.!.1927;4&'!
;.&49'4!.!13''4@9%/'1#;/#1#23/41Q!!

5%6!14:1'!.1124;1.1O/:./!.!9#$.'24'J!:.2!'%'#24,,49'414!$V!1#'7&6.2L84'!I2Q#Q!#:<41O4!#:!
%$$&3;;.1O/@!%O!&4/'#7&4&.1O/'.2'#9!/%6!OL411%6,8&4/!4''4&!#'!4'!#97''7'/2.$$!<#&!
/9L4;;Q!P.//4!'.2'#9414!4&!;.&49'4!9%/'1#;4&!/%6!/932;4/!7'/2.$$4'!%O!I8&!.1927;4&4/!.!
#1#23/41J!<:./!;4!9#1!#1/2V/!64;!&.642.O!O&#;!#:!/.994&<4'Q!P4!,3/./94!4,,49'414!/%6!
2.94:42!6#'4&.#2./4&4&!/4O!.!1#'7&6.2L84'!W14;O#1O41!.!/'&86641!#:!6.2L8'L414/'4&!/%6!
:./'!.!G.O7&!bQ^X!O.&!/V!%$$<#:!'.2!'#$!.!I&79/@!%O!.994@I&79/:4&;.4&Q!K:./!;4!/./'4!.994!9#1!
#1/2V/J!9#1!41!#1/4!%$$&3;;.1O/9%/'1#;414!/%6!4'!#1/2#O!$V!!:4&;.41!#:!;4!/9#;414!
/%6!711OV/!$V!O&711!#:!%$$&3;;.1O41Q(E!!A6.;24&'.;!:.2!;4'!%,'4!:Y&4!6.2L8/9#;4&!.OL41!
/42:!4''4&!O&71;.O4!%O!2#1O:#&.O4!%$$&3;;.1O/#9/L%14&J!.!<:4&'!,#22!,%&!41!$4&.%;4!W'.2!;4'!
$719'4'!<:%&!6.2L84'!9%664&!'.2I#94!'.2!41!'.21Y&64'!1#'7&2.O!'.2/'#1;!.OL41J!/%6!:./'!.!
G.O7&!bQ^XQ!

Z''4&!,8&/'!V!<#!O.''!41!9%&'!I4/9&.:42/4!#:!672.O4!,3/./94!4,,49'4&!W7#:<41O.O!#:!%$$@
&3;;.1OXJ!:7&;4&4&!:.!/V!1Y&64&4!<:#!%$$&3;;.1O/9%/'1#;414!9#1!'4194/!V!I2.!,%&!72.94!
/'8&&42/4!$V!7'/2.$$414Q!T.2!/27''!OL8&!:.!41!:7&;4&.1O!#:!/'7;.4&!/%6!O.&!#1/2#O!,%&!.994@
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(D!! N.2L89%1/49:41/414!#:!O#//7'/2.$$!4&!.994!:7&;4&'!/$4/.42'!.!O&7112#O/6#'4&.#24'J!%O!9#1!#1'#/!V!

:Y&4!/6V!/#66412.914'!64;!%2L47'/2.$$Q!Z,,49'4&!,%&!2.:!%O!<42/4!#:!41!/'8&&4!723994!WO#//!4224&!%2L4X!
4&!<4224&!.994!:7&;4&'!/$4/.42'Q!!!

(E!! P4'!9#1!.6.;24&'.;!%,'4!:Y&4!/2.9!#'!;41!.11/#'/41!/#6,7114'!/4''4&!.11!.!41!%$$&3;;.1O/#9/L%1!4&!
/'8&&4!411!:4&;.41!#:!;4!/9#;414!/%6!711OV/!W4'!49/46$42!$V!;4'!9#1!:Y&4!9%/'1#;/9&4:41;4!
&41OL8&.1O!!#:!,7O24&J!;4&!4,,49'414!4&!%6;./97'4&'XQ!5#6,711/89%1%6./9!/4''!9#1!;4'!$V!4'!I4/'46'!
$719'!:Y&4!64&!,%&17,'.O!V!2#!1#'7&41!'#!/4O!#:!:.;4&4!e%$$&3;;.1OeJ!411!V!/4''4!.11!,24&4!
64114/942.O4!&4//7&/4&Q!!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 90!

I&79/:4&;.4&!;.&49'4Q!P.//4!/'7;.414!I413''4&!71;4&/8942/4&!/%6!/$8&!,%29!%6!<:#!;4!4&!
:.22.O4!'.2!V!I4'#24!,%&!%,,41'2.O4!$&%O&#664&!/%6!711OV&!,&#6'.;.O4!%2L47'/2.$$J!I#/4&'!
$V!9%1/49:41/4&!#:!,#9'./94!#97''7'/2.$$Q!!!!

M-J-,% !>212=)%)44)=0)#%3B%*'0;#%"+%<="2>20)()#%
P4''4!#:/1.''4'!O.&!41!9%&'!%:4&/.9'!%:4&!;4!672.O4!6.2L89%1/49:41/414!:4;!72.94!'3$4&!
%2L47'/2.$$!,&#!723994/<41;42/4&!.!?%,%'41!%O!=#&41'/<#:4'Q!-.!:./4&!/Y&2.O!'.2!PB-!
W()*)IXJ!5'%&6[4%!W()*)XJ!PB-!%O!BAB0!W()*)X!%O!9#$Q!bQDQ(!.!:%1!m7.22,42;'!W()*)X!.!
,%&<%2;!'.2!6%;4224&.1O!#:!/$&4;1.1O!#:!7'/2.$$!%O!:7&;4&.1O!#:!$%'41/.4224!
9%1/49:41/4&Q!!!

!"07().)&"-&F.7@81%1#&'()&.''.07.1.&
H%1/49:41/414!,%&!6.2L84'!>!'.2!<#:/!%O!2#1O/!93/'41!>!#:!4'!7<422/7'/2.$$!#:!%2L4!4&!
#:<41O.O!#:!41!&4994!,#9'%&4&(CQ!P4!:.9'.O/'4!4&!W:%1!m7.22,42;'!()*)X_!

• \<422//]41#&.4&!
o S6,#1O!W'%11!%2L4!7'/27$$4'X!
o S2L44O41/9#$4&!!
o ?%9#/L%1!W1Y&<4'!'.2!2#1;+/V&I#&4!%6&V;4&X!
o T.;!$V!V&4'!

• S2L4;&.,'/6%;422!>!<:%&!%2L41!/$&4/!
o S$$28/1.1O!!
o \/.994&<4'!

• G%&49%6/'!%O!,%&;42.1O!#:!1#'7&&4//7&/4&!
• 5V&I#&<4'!#:!1#'7&41!/%6!$V:.&94/!

5%6!;42!#:!#&I4.;4'!64;!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!%O!
?%,%'41J!I24!134!6%;4224&.1O4&!OL411%6,8&'!#:!/$&4;1.1O!#:!%2L4!:4;!#97''7'/2.$$!'.2!/L8!
,%&!V!#1/2V!672.O4!6.2L89%1/49:41/4&!WPB-J!()*)IJ!5'%&6[4%!()*)XQ!N.2L89%1/49:41/4&!
,%&!;4!7':#2O'4!/]41#&.414!.!T#I422!bQ*!,%&!7'/2.$$/<41;42/4&!.!B%&;2#1;!-AJ!B%&;2#1;!-AA!
%O!T&%6/!AA!%O!41!<41;42/4!.!B%&;2#1;!-!I24!:7&;4&'!WR4'&%2476/'.2/314'!%O!R&%#]'.6#!
()*)IXQ!!

"4/72'#'414!:./4&!#'!.1,2741/%6&V;4'!894&!64;!:#&.O<4'!#:!7'/2.$$4'!%O!#'!7'/2.$$/&#'41!
'.2!/#66412.91.1O!<#&!1%4!6.1;&4!I4'3;1.1OQ!"4/72'#'414!:./4&!%O/V!#'!/#664!641O;4!
7'/2.$$!,&#!I71141!O.&!6.1;&4!9%1/49:41/4&!,%&!&4//7&/4&!$V!<#:%:4&,2#'41!%O!.!/'&#1;@
/%141!411!4'!%:4&,2#'47'/2.$$Q!A1,2741/%6&V;414!4&!/'8&&4!.!:V&@!%O!/%664&/4/%1O41J!
/.;41!:.1;!%O!I82O4&!.!/'8&&4!O&#;!I.;&#&!'.2!,%&:.'&.1O!#:!%2L41!#1;&4!;424&!#:!V&4'Q!

G.O7&!bQF!:./4&!/$&4;1.1O41!#:!4''!/'%&'!W5]41#&.%!EX!%O!4''!6.1;&4!W5]41#&.%!aX!%:4&@
,2#'47'/2.$$!,%&!,.&4!,%&/9L422.O4!7'/2.$$/$719'4&Q!T.2!/#66412.91.1O!:#&!7'/2.$$4'!,&#!G722!
n.'3@7239941!.!?#1O4/71;!/%664&41!())C!#1/2V''!'.2!]#!())!'%11!I7194&/%2L4Q!P4114!
7239941!/9L4;;4!.6.;24&'.;!/:Y&'!1Y&!2#1;!%O!:#&!4'!/9.$/,%&2./Q!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(C!! T.2'#9!,%&!V!&4;7/4&4!9%1/49:41/414!:7&;4&4/!.!bQaQ(!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 91!

134$-.WJX.. ;6-&)'3'4.*2."2&-7+*(&$(5+366.7"-.&(.5("-(.G<2&-5(&.734$-N.BBW.CCC.("''H."4.&(.
%3')-&.G'&)&-5(&.734$-N.YCCC.("''H.$(5+366.7"-.73-&.$(5+36656$'#(&-.3.:"7"(&'."4.
8*-&'(50*2&([J..

!
H.2;4_!:%1!m7.22,42;'!W()*)XJ!/.;4!**bQ!
s!5#11/312.O<4'!Wz!b!hX!,%&!'&4,,!#:!%2L4!.!*)w*)!96!O&.;&7'4&!O.''!72.94!%:4&,2#'47'/2.$$!%O!72.94!
7'/2.$$/$719'4&Q!N8&94&4!,#&O4&!.1;.94&4&!/'8&&4!/#11/312.O<4'!,%&!#'!%2L41!1V&!4'!I4/'46'!%6&V;4Q!!!

"4/72'#'414!:./4&!:.;4&4!#'!2%9#/L%1!.!,%&<%2;!'.2!2#1;!%O!/'&86/3/'46414!:.2!$V:.&94!
;&.,'41!#:!%2L4!%O!/#11/312.O<4'41!,%&!W%O!'.;41!;4'!:.2!'#!'.2X!!#'!;41!1V&!2#1;Q!P4'!9#1!
%O/V!/4/!#:!,.O7&41!%:4&Q!\'/2.$$!,&#!B%&;2#1;!-A!W$719'!*XJ!,%&!49/46$42J!:.2!;&.:4!64;!
;4!/'4&94!93/'/'&866414!W1%4!64&!7'!,&#!2#1;XJ!641/!7'/2.$$!,&#!B%&;2#1;!-!%O!-A!
W$719'!(X!:.2!;&.:4!.11!-4/',L%&;41!%O!I4&8&4&!41!/'8&&4!93/'2.1L4!IV;4!$V!:4/'/.;41!%O!
8/'/.;41!#:!?%,%'%;;41Q!\'/2.$$414!/%6!:#&4&!241O/'!<#&!$%'41/.#2!'.2!V!1V!/V!2#1O'!1%&;!
/%6!'.2!N#O4&83#!.!G.116#&9Q!\'/2.$$!,&#!T&%6/!AA!<#&!4'!6.1;&4!.1,2741/%6&V;4!$V!
O&711!#:!&#/9!,%&:.'&.1O!.!%:4&,2#'41!W%O!.!;4''4!%6&V;4'!4&!;4'!;4//7'41!64&!O#//XQ!!

5#11/312.O<4'41!,%&!I4&8&.1O!#:!93/'41!4&!#1/2V''!'.2!V!:Y&4!<83!,%&!#224!7'/2.$$/@
$719'414J!%O!6422%6!C)@*))!$&%/41'!,%&!;4!/'8&/'4+241O/':#&41;4!7'/2.$$414!W*a!%O!b)!
;8O1/!:#&.O<4'J!5]41#&.414!D!%O!EXQ!P4'!<#&!:Y&'!1%4!7/.994&<4'!%6!7'/2.$$/$719'414!
&442'!/4''!:.2!2.OO4!1%4!1Y&64&4!2#1;!411!2#O'!'.2!O&711!.!6%;422I4&4O1.1O414!%:41,%&Q!
B34&4!%2L4;&.,'/6%;4224&.1O!7',8&'!#:!N4'4%&%2%O./9!A1/'.'7''!:./4&!#'!64&!%2L4!9#1!1V!
2#1;!&#/94&4!411!&4/72'#'414!%:41,%&!:./4&Q^)!5.;41!;4'!.994!4&!92#&'!<:%&!#224!,42'4&!:.2!
2.OO4J!4&!;4'!7#1/4''!/'%&!7/.994&<4'!913''4'!'.2!%2L4;&.,'/6%;4224&.1O41J!.!'.224OO!'.2!;41!
/%6!4&!I4<4,'4'!64;!/42:4!6%;422#$$#&#'4'!/%6!4&!I413''4'Q!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^)!! <''$_++UUUQI422%1#Q1%+13<4'4&+13<4'4&x()*)+%2L4;&.,'!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 92!

"./.9%O&7$$41!W()*)X!.114<%2;4&!'&4!134!%2L4;&.,'/6%;4224&.1O4&J!<:%&#:!41!4&!41!/'8&&4!
<41;42/4!,&#!4'!$719'!/%6!%O/V!:#&!64;!.!:%1!m7.22,42;'!W()*)XJ!641!64;!9%&'4&4!
:#&.O<4'Q!A!'.224OO!4&!;4'!'%!134!7'/2.$$/$719'4&J!41!2%9#2./4&'!$V!/'8&&4!<#:;3$!411!
'.;2.O4&4!6%;4224&.1O4&!%O!41!2%9#2./4&'!1Y&64&4!2#1;Q!5.6724&.1O414!4&!OL%&'!,%&!41!
7'/2.$$/&#'4!$V!aQb))!6^+;8O1!%O!:#&.O<4'!.!<41<%2;/:./!(!%O!b)!;8O1!W;:/Q!/#664!
7'/2.$$/&#'4!%O!:#&.O<4'4&!/%6!.!/]41#&.%414!.!:%1!m7.22,42;'!W()*)XJ!/4!%O/V!'#I422!bQ*Q!A!
9%&'<4'!:./4&!;4!134!6%;4224&.1O414!#'!7'/2.$$!1Y&!93/'41!I4'3&!#'!41!,%&<%2;/:./!/'%&!
#1;42!#:!%2L41!9#1!/'&#1;4!.!1Y&%6&V;4'Q!\'/2.$$!2#1O'!,&#!93/'41!9#1!.6.;24&'.;!/$&4/!
%:4&!4'!/'8&&4!%6&V;4J!<42'!%$$!'.2!B%&;9#$$J!641!64&!#:!%2L41!:.2!,%&:.'&4!,8&!;41!1V&!
2#1;Q!P4'!4&!.6.;24&'.;!.994!OL%&'!1%41!6.2L8&./.9%#1#23/4&!#:!;.//4!7'/2.$$414J!%O!/%6!
14:1'!%:41,%&!4&!.994!"./.9%O&7$$41!<42'!41.O!%6!<:%&:.;'!/2.94!#1#23/4&!,#9'./9!I8&!
OL411%6,8&4/!4224&!.994Q!!!!!

G''.07.)&'()&29:'*#$E&29:3"77.8@)&(#&0@27&&
Z,,49'414!,%&!/L8,7O2J!/L8$#''4;3&!%O!24:4%6&V;4&!2#1O/!93/'41!#:<41O4&!#:!6#1O4!#:!;4!
/#664!,%&<%2;414!/%6!;./97'4&'!.1124;1.1O/:./!.!;4''4!71;4&9#$.'24'Q!!A!:7&;4&.1O41!#:!
9%1/49:41/414!OL41O.''!.!:%1!m7.22,42;'!W()*)X!4&!4'!(!;#O4&/!7'/2.$$!$V!aQb))!$4&!;8O1!
W5]41#&.%!aJ!'%'#2'!CQ)))!'%11!%2L4J!%O!'.2/:#&41;4!/'8&/'4!7'/2.$$!/%6!<#&!,%&49%664'!$V!
1%&/9!/%9942X!#1'#''!/%6!&4$&4/41'#'.:'!,%&!,24&4!<41;42/4&!%O!;4&64;!2#O'!'.2!O&711Q!!

H%1/49:41/I4&4O1.1O414!:./4&!#'!;4'!4&!/L8,7O2414!'%$$/9#&:!%O!271;4!%O!/42#&'41!
<#:4&'!/%6!4&!64/'!7'/#''!,%&!/9#;4!$V!I4/'#1;414Q!A!?%,%'41!%O!-4/'4&V241!4&!;4'!/Y&2.O!
9%2%1.414!:4;!"8/'J!-Y&83J!G7O283139414!%O!=24.9!/%6!:.2!I4&8&4/Q!-4;!;4!/'8&&4!
7'/2.$$414!.!/]41#&.414!D!%O!E!7':.;4/!%6&V;4'!%O/V!'.2!T&%6/!%O!-4/'@G.116#&9Q!
?71;41J!64;!<%:4;9%2%1.!$V!"8/'J!:.2!&#664/!<#&;4/'!#:!4'!7'/2.$$!,&#!B%&;2#1;!-!%O!-A!
W$719'!*!%O!(XQ!-4;!6.1;&4!%:4&,2#'47'/2.$$!:.2!;4'!:Y&4!/#11/312.O<4'!,%&!#'!*@b!$&%/41'!
#:!271;4I4/'#1;41!%69%664&Q!!G%&!;4'!/'8&/'4!7'/2.$$4'!W/]41#&.%!EJ!,&#!B%&;2#1;!-AJ!
$719'!*X!.!<4994/4/%1O41!#1/2V/!;4'!41!/#11/312.O<4'!$V!^E!$&%/41'!,%&!#'!%:4&!^)!
$&%/41'!#:!271;4I4/'#1;41!%69%664&!%O!aa!$&%/41'!,%&!#'!()@^)!$&%/41'!#:!I4/'#1;41!
%69%664&Q!T%$$/9#&:!4&!;41!93/'I71;14!#&'41!/%6!:.2!I2.!64/'!$V:.&94'!W/Y&2.O!:4;!
"8/'!%O!?.224!H#&683XQ!

G%&!/'&#1;<#I.'#'!:./4&!9%1/49:41/:7&;4&.1O414!6.1;&4!'.2!6%;4&#'4!6.2L8/9#;4&!64;!
*@^!V&/!&4/'.'7/L%1/'.;!W;:/Q!;41!'.;41!;4'!:.2!'#!,%&!V!9%664!'.2I#94!'.2!41!1#'7&2.O!
'.2/'#1;XQ!H3/'/%141!$V!"8/'!#1/2V/!V!I2.!<#&;4/'!&#664'Q!Z:41'74224!2#1O'.;/4,,49'4&!,%&!
/L8,7O2!4&!.994!I2.''!:7&;4&'!.!O&7112#O/&#$$%&'414Q!G%&!64&!%6,#''41;4!7'/2.$$!:.2!;4'!
:Y&4!/#11/312.O<4'!,%&!/9#;4&!.!9#'4O%&.41!eI4'3;42.O!6.2L8/9#;4eJ!64;!&4/'.'7/L%1/'.;!
$V!^@*)!V&Q!K#:4&'41!,V&!;4!/'8&/'4!'#$414!:4;!7'/2.$$!,&#!B%&;2#1;!-!%O!-AJ!%$$'.2!Eb!
$&%/41'!/#11/312.O<4'!,%&!/9#;4!W;:/Q!#'!6.1;&4!411!b!$&%/41'!#:!I4/'#1;41!&#664/XQ!
G%&!I4OO4!7'/2.$$/$719'4&!4&!;4'!/L#1/4!,%&!/9#;4!64;!64&!411!*)!V&/!&4/'.'7/L%1/'.;Q!
02'!.!#2'J!:./4&!&4/72'#'414!#'!;4'!4&!2#1O:#&.O!7'/2.$$!:4;!B%&;2#1;!-!%O!B%&;2#1;!-A!
W$719'!(X!/%6!O.&!;4!/'8&/'4!6.2L89%1/49:41/414Q!P4'!4&!/Y&2.O!?%,%'41+-4/'4&V241@
%6&V;4'!/%6!4&!I2.''!:7&;4&'!.!O&7112#O/6#'4&.#24'Q!

\'/2.$$//]41#&.414!/%6!4&!:7&;4&'!9#1!/#66412.914/!64;!9L41'4!7'/2.$$!.!B%&O4!%O!
.1'4&1#/L%1#2'Q!:%1!m7.22,42;'!W()*)X!14:14&!#'!;4'!.994!4&!/.994&'!%6!7'/2.$$414!,&#!G722!
n.'3@7239941!.!?#1O4/71;!W())!'%11X!:.224!O.''!/'%&4!7'/2#O!.!41!6.2L89%1/49:41/#1#23/4J!
/.;41!e/2.94!#1#23/4&!,%97/4&4&!$V!/9#;4&!/%6!4&!6V2I#&4!$V!I4/'#1;4&J!/#6'!/9#;4&!
/%6!:4;:#&4&!%:4&!241O&4!'.;!W,24&4!V&XeQ!5]41#&.%!a!W/%6!4&!<%:4;/]41#&.4'!/%6!
:7&;4&4/X!4&!ab!O#1O4&!/V!/'%&'!/%6!G722!n.'3!%O!;%II42'!/V!/'%&'!/%6!7'/2.$$4'!,&#!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 93!

5'#',L%&;!.!())DQ!T.2!/#66412.91.1O!:#&!7'/2.$$4'!,&#!Zww%1!-#2;4q!#1/2V''!'.2!^DQ)))!'%11!
%O!.!N4w.]%@O72,41J!F))Q)))!'%11Q!-.!9%664&!'.2I#94!'.2!/#66412.91.1O!#:!#1;&4!
7'/2.$$/<41;42/4&!.!:7&;4&.1O41!#:!;41!89%1%6./94!/9#;41!%O!%$$&3;;.1O/9%/'1#;4&!
,%&I71;4'!64;!/2.94!7'/2.$$Q!!!

H%1/49:41/:7&;4&.1O41!/7664&'!.!:%1!m7.22,42;'!W()*)X!9%1927;4&4&!64;!#'!;4'!4&!/'%&!
7/.994&<4'!.!;4!9:#1'.,./4&'4!/9#;414!$V!/L8,7O2J!/L8$#''4;3&!%O!93/'Q!P4'!/932;4/!I2#1'!
#114'!#'!;4'!.994!4&!'#''!'.2/'&49942.O!<41/31!'.2!7'/2.$$/4$./%;414/!:#&.O<4'!,%&!
4,,49'414Q!P4'!4&!%O/V!2.'41!9711/9#$!%6!I4/'#1;414/!/'8&&42/4&!%O!;31#6.99!.!'.224OO!'.2!
#1;&4!9711/9#$/<722!/%6!I.;&#&!'.2!7/.994&<4'41!WI2#1'!#114'J!/%6!14:1'!.!9#$.''42!^Q^J!
4&!/L8,7O2I4/'#1;414!.!/'4&9!'.2I#94O#1O!#:!V&/#94&!/%6!I#&4!;42:./!4&!,%&/'V''X!

P4'!4&!.994!OL%&'!:7&;4&.1O4&!.!O&7112#O/6#'4&.#24'!913''4'!'.2!72.94!89%/3/'46'L414/'4&!
%O!7':.92.1O41!#:!;.//4!,%&!;4!,%&/9L422.O4!7'/2.$$//]41#&.414Q!!

M-J-9% O33#>$$1*+2="20*'$)#%7%(;/1+%(1*1(;(2'*2/'+%3B%0'3%'.%(1/A<.)#$1)#%
A!;4''4!#:/1.''4'!:7&;4&4&!:.!<:#!%$$&3;;.1O/9%/'1#;414!9#1!'4194/!V!:Y&4!,%&!72.94!
7'/2.$$//'8&&42/4&Q!5.;41!O&7112#O/6#'4&.#24'!/.4&!2.'4!4224&!.1O41'.1O!%6!<:#!;4114!
9%/'1#;41!9#1!'4194/!V!:Y&4J!I413''4&!:.!%//!#:!1%&/9!%O!.1'4&1#/L%1#2!2.''4&#'7&!$V!
%6&V;4'Q!A!$&#9/./!:#&.4&4&!#1/2#O414!O#1/94!634!%O!;4'!4&!<4224&!.994!#22'.;!41942'!V!
/9.224!7'!49/'&#!%$$&3;1.1O/9%/'1#;4&!,&#!#1;&4!'3$4&!$&.:#'4!%O!%,,41'2.O4!9%/'1#;4&!
W/%6!,%&!49/46$42!49/./'4&41;4!I4&4;/9#$!/%6!7#1/4''!4&!$V!$2#//XQ!\#1/4''!O.&!#1;&4!
/'7;.4&!41!O%;!$494$.11!$V!<:%&!%6'&41'!9%/'1#;414!:.2!2.OO4Q!

,33)@88%1#20(271"8.)&'()&7%8$%#.).&*$@00.)&
P4'!4&!/'%&4!72.9<4'4&!.!9%/'1#;4&!:4;!%$$&3;;.1O!4''4&!%2L47'/2.$$Q!P4'!/932;4/!#'!
9%/'1#;414!/%6!4&!913''4'!'.2!#9/L%14&!:4;!#97''!,%&7&41/1.1O!4&!#:<41O.O!#:!41!&4994!
,#9'%&4&Q!A!'.224OO!'.2!;4!,#9'%&414!:.!;./97'4&'4!%:41,%&!.!,%&<%2;!'.2!6.2L89%1/49:41/4&J!
14:14&!d<.'4!%O!N%22%3!W())^X_!!

• Z,,49'.:.'4'!#:!%$$&3;;.1O/#9/L%14&!
• B#/L%1#2'!9%/'1#;/1.:V!
• H&#:!'.2!/#14&.1O/O&#;!

T.;2.O4&4!7'/2.$$!%O!4&,#&.1O4&!:./4&!#'!,#9'./9!641O;4!%2L4!/%6!1V&!2#1;!4&!/:Y&'!
#:OL8&41;4!,%&!;4!'%'#24!9%/'1#;414Q!Z'9.1!W*CCCX!$494&!$V!#'!;4!:.9'.O/'4!O4%O&#,./94!
,#9'%&414!4&!<:%&:.;'!%2L41!'&4,,4&!93/'2.1L41J!<:.2941!'3$4!93/'2.1L4!/%6!&#664/J!
<:%&:.;'!;4'!I%&!634!,%29!.!%6&V;4'J!%O!<:.294!9&#:!I4,%291.1O41!<#&!'.2!/#14&.1O/O&#;!
W;:/Q!'.2I#94/'.2242/4!'.2!%&.O.1#2!'.2/'#1;XQ!Z'9.1!#1/2V&!#'!;4!OL411%6/1.''2.O4!%$$@
&3;;.1O/9%/'1#;414!:#&.4&4&!,&#!k!^QF^D!'.2!k!(bQ***!$4&!'%11!,%&!41!;42!.1'4&1#/L%1#24!
%2L47'/2.$$J!#:<41O.O!#:!;.//4!,#9'%&414Q!!

B4;41,%&!O./!41!%:4&/.9'!%:4&!1%41!'.;2.O4&4!7'/2.$$/<41;42/4&J!IV;4!1%&/94!%O!
.1'4&1#/L%1#24J!64;!$V,82O41;4!/9#;4&!%O!%$$&3;;.1O/9%/'1#;4&!W/4!T#I422!bQDXQ!G24&4!
#:!;.//4!4&!/9.$/<#:#&.J!%O!;4&64;!.994!#:!;.&49'4!&424:#1/!,%&!$4'&%2476/:.&9/%6<4'!
$V!$2#'',%&64&Q!-.;4&4!4&!;4'!O&711!'.2!V!71;4&/'&494!#'!%2L4'3$4!9#1!<#!634!V!/.!,%&!<:%&!
/'%&4!%$$&3;;.1O/9%/'1#;41!I2.&Q!N41!#1/2#O414!:.!OL411%6OV&!9#1!7#1/4''!O.!41!
.227/'&#/L%1!$V!/'8&&42/4/%&;41!:4;!72.94!7'/2.$$/641O;4&Q!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 94!

@*A&++.WJ`. M2&-53#(."2&-.$(2*+4(&."+,&$(5+366."4."66-=))3'45#"5('*)&-.

I*2'. ;(&)."4.
0&')&+5&.

_(5+366."4."665*%+&(.
"+,&.

;#*)&-. \"5('*)&-.

[&441!
o24/71;!
W()))X!

G&3/4/9.$4'!
O&711/'8''4!%O!
/#19!1%&;!,%&!
K#7O4/71;!

n#!*F)!'%11!
I7194&/%2L4!!

C!96!
/'&#1;2.1L4!I24!
'.2O&./4'!

n#Q!EF!6.22.%14&!9&!
W5ABTZGJ!())EX!

N+5!
"%]914/!
W())aX!

59.$4'!O.99!
&71;'!%O!/#19!.!
-#'24/'&#7641!
7'41,%&!=4&O41!

n#Q!^b)!'%11!
I7194&/%2L4J!;.4/42!%O!
/68&4%2L4!!!

ab!96!
/'&#1;2.1L4!I24!
'.2O&./4'!

H3/':4&94'/!9%/'1#;4&!
*)EJb!6.22Q!9&Q!T%'#24!
9%/'1#;414!:4;!
I4&4;/9#$/@!%O!
%$$&3;;.1O/#&I4.;4'_!
]#!*^C!6.22!9&!
WB%&]%1/72'J!())EX!

N+5!
54&:4&!
W())DX!

G4;L4!.!
K%&;#2#1;Q!
59.$4'!
O&711/'8''4!%O!
,%&2./'4!

n#Q!^E)!'%11!
I7194&/%2L4J!/#6'!
;.4/42!%O!/68&4%2L4Q!n#Q!
*Q(b)!'%11!
%2L44672/L%1!%O!
%2L4I4,41O'!6#//4!I24!
&41/4'!7'!#:!/'&41;414!

a)!96!
/'&#1;2.1L4!I24!
%2L4/9#;;!

T%'#24!9%/'1#;4&_!]#!
(()!6.22!9&!
WB%&]%1/72'J!())EXQ!

G722!n.'3!
W())CX!

?#1O4/71;Q!
59.$4'!!
O&711/'8''4!%O!
;&4:!$V!2#1;!

n#Q!())!'%11!
I7194&/%2L4!!

n#!Db!96!
/'&#1;2.1L4!
64&!4224&!
6.1;&4!
'.2O&./4'!

H%/'1#;4&!,&46!'.2!1V_!
%:4&9#1'!#:!())!6.22!
9&Q!P4'!,%&:41'4/!
3''4&2.O4&4!9%/'1#;4&J!!
'%'#24!9%/'1#;/#1/2#O!
4&!!7/.9&4!W())@b))!
6.22!9&X!

R&4/'.O4!
W())(X!

5$#1.#! FaQ)))!'%11!%2L4!! S:4&!*^))!
9.2%64'4&!
93/'2.1L4!I24!
I4&8&'!
W?%7&4.&%!6Q,2J!
())FX!

P4!'%'#24!
%$$&3;;.1O/9%/'1#;41
4!I428$!/4O!'.2!]#!b!
6.22.#&;4&!9&!W5ABTZGJ!
())EXQ!
!

Zww%1!
-#2;4/!
W*CECX!

02#/9#! ^EQE))!'%11!B%&'<!
52%$4!&V%2L4Q!

(a))!96!
93/'2.1L4!I24!
I4&8&'Q!!
n#&/%1!6Q,2!
W())^X_!*F))!
96!93/'2.1L4Q!!
5Z"S5!W())bX_!
^()!96!
93/'2.1L4Q!

01/2#O!,%&!
%$$&3;;.1O/9%/'1#;4&!
913''4'!'.2!7239941!
:#&.4&4&!,&#!:42!D!
6.22.#&;4&!;%22#&!W]#!a(!
6.22Q!BSHX!'.2!*()!6&;!
9&^*!W#:<41O.O!#:!9.2;4!
%O!<:.294!'3$4!
9%/'1#;4&!/%6!
.1927;4&4/^(X!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^*!! ddG!%O!B%&O4/!G./9#&2#O!W<''$_++UUUQ,./9#&2#O4'Q1%+.1;4wQ$<$+64;246/2#O414+,./9#&2#O4'@

1%&;+.'46+()a*@#I/7&;@V@:4&14@2%,%'41@%O@:4/'4&V241@,%&@,&#6'.;.O@%2L4:.&9/%6<4'@6%'/:#&X!
^(!! T#22414!.1927;4&4&!'&%2.O!%O/V!4&/'#'1.1O/9%/'1#;4&!.!,%&I.1;42/4!64;!7'/2.$$4'Q!-.!,.114&!.1O41!

'&%:4&;.O4!9.2;4&!/%6!#1O.&!&414!%$$&3;;.1O/9%/'1#;4&!4''4&!7239941Q!54!,%&!49/46$42_!
<''$_++4w$2%&41%&'<Q]%6+2.I&#&3+U44923+##)^(aCCQ<'6!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 95!

!

5#66412.O14'!64;!=&#:%@7239941!%O!5'#',L%&;!0J!:#&!7'/2.$$414!,&#!IV;4!vG722!n.'3e!%O!
N+5!54&:4&!&42#'.:'!I4O&41/4;4Q!H%/'1#;414!:4;!%$$&3;;.1O!%O!I4&4;/9#$!:#&!2.94:42!
/'%&4J!1%4!/%6!/932;4/!#'!72399414!/9L4;;4!.!93/'1Y&4!,#&:#11J!%O!:.1;@!%O!/'&86,%&<%2;!
OL%&;4!#'!%2L41!/$&4;'4!/4O!.11!6%'!2#1;Q!=V;4!=&#:%@7239941!%O!7'/2.$$4'!,&#!5'#',L%&;!0!
/9L4;;4!2#1O'!'.2!<#:/J!1%4!/%6!OL%&;4!#'!IV;4!%$$&3;;.1O/9%/'1#;414!%O!6.2L8/9#;414!
I24!2#1O'!6.1;&4Q!P4''4!:./4&!#'!:Y&4'J!93/'/'&86641!%O!#:/'#1;41!'.2!93/'41!<#&!/'%&!
I4'3;1.1O!,%&!9%1/49:41/414!:4;!41!7'/2.$$/723994Q!P4!'&4!,8&/'4!72399414!<#;;4!#224!
&42#'.:'!I4O&41/4;4!7'/2.$$!$V!71;4&!b))!'%11J!/%6!'.2/:#&4&!]#!/]41#&.%!(!.!:%1!
m7.22,42;'!W()*)X!WaC)!'%11XQ!R&4/'.O4!.!5$#1.#!<#;;4!4'!7'/2.$$!$V!FaQ)))!'%11J!%6'&41'!
/%6!/]41#&.%!D!WF^Q)))!'%11XJ!2.''!71;4&!'%!O#1O4&!641O;41!,&#!Zww%1!-#2;4qQ!!

-Y&,%&<%2;414!%O!%6&V;4'!<:%&!7'/2.$$4'!/9L4&!<#&!/'%&!I4'3;1.1O!,%&!;4!'%'#24!%$$@
&3;;.1O/9%/'1#;414Q!P4&/%6!:.!/#66412.O14&!'%!&42#'.:'!2.94!7'/2.$$!@!N+5!54&:4&!%O!
N+5!"%]914/!@!/4&!:.!#'!%2L4:4&1#9/L%1414!I24!/:Y&'!,%&/9L422.O4Q!N+5!"%]914/!,%&2./'4!.!
-#'24/'&#7641J!4'!I4/93''4'!%6&V;4!64;!,L%&;4&!%O!/71;J!<%264&J!:.94&!%O!/9LY&Q!N+5!
54&:4&!O.99!14;!:4/'!#:!G4;L4J!64;!/'%&<#:4'!/%6!1Y&64/'4!1#I%Q!A!6%'/4'1.1O!'.2!
"%]914/@7<4224'J!/V!/9L4;;4!54&:4&@,%&2./4'!.!;V&2.O!:Y&Q P4'!:#&!/'4&9!/'%&6!.!%6&V;4'J!
%O!:.1;J!/'&86!%O!I82O4&!/$&4;'4!%2L41!%:4&!4'!/'%&'!%6&V;4Q!=#&4!]#!b!$&%/41'!I24!/#624'!
%$$!$V!/L841J!%O!#9/L%141!.114I#&!%6,#''41;4!/'&#1;/#14&.1O/%$4&#/L%14&Q!-Y&@
,%&<%2;414!:#&!;4&,%&!41!/'%&!7',%&;&.1O!71;4&!54&:4&@#9/L%141J!%O!I.;&%!'.2!#'!
9%/'1#;414!I24!:4/41'2.O!<834&4!411!:4;!"%]914/@#9/L%141Q^^!

;.).#1%1#2+.7(8%00&(#&.02.+3$.)&3/&0(271"82F.).#1%1#.)&&
5%6!14:1'!%:41,%&!:.2!9%/'1#;414!:4;!/#14&.1O!#:!4'!/'8&&4!%2L47'/2.$$!#:<41O4!#:!41!
&4994!,#9'%&4&Q!P4'!4&!;4&,%&!/:Y&'!:#1/942.O!V!O.!#1/2#O!,%&!,&46'.;.O4!%$$&3;;.1O/@!%O!
I4&4;/9#$/9%/'1#;4&!:4;!4'!4:41'742'!7'/2.$$!.!=#&41'/<#:4'!4224&!7'41,%&!?%,%'41Q!

=#/4&'!$V!41!/'8&&4!.1'4&1#/L%1#2!/'7;.4!7',8&'!#:!Z'9.1!W()))XJ!<#&!6#1!.6.;24&'.;!
7':.924'!41!64'%;4^a!,%&!V!97114!OL8&4!1%41!O&%:4!9%/'1#;/#1/2#OQ!5'7;.41!71;4&/89'4!
/#14&.1O/9%/'1#;4&!,%&!%2L47'/2.$$!.!<424!:4&;41!.!$4&.%;41!*CE)@()))J!%O!7'!,&#!;4''4!
;#'#6#'4&.#24'!I24!;4'!7':.924'!41!,%&642!,%&!V!I4&4O14!9%/'1#;4&Q!G%&64241!<#&!
,82O41;4!O&71124OO41;4!,%&6_!

5#14&.1O/9%/'1#;!WBSHXl!! =#/./9%/'1#;!WBSH+'%11X!s!'%'#2!%2L47'/2.$$/641O;4!W'%11X!
s!L7/'4&.1O/,#9'%&4&!!

S$$&3;;.1O/9%/'1#;414!:#&.4&4&!1#'7&2.O!1%9!64;!7'/2.$$/641O;41J!/2.9!#'!I#/./@
9%/'1#;41!4&!I4&4O14'!$4&!'%11!%2L4!/%6!4&!/27$$4'!7'Q!H%/'1#;414!$4&!'%11!&4;7/4&4/!
.6.;24&'.;!I4'&#9'42.O!64;!8941;4!7'/2.$$/641O;4J!/2.9!#'!6.1;&4!7'/2.$$!O.&!<834&4!
9%/'1#;4&!$4&!'%11Q!=#/4&'!$V!'.;2.O4&4!723994&!:./4&!Z'9.1!W*CCCX!'.2!41!92#&!14O#'.:!
9%&&42#/L%1!6422%6!%$$&3;;.1O/9%/'1#;4&!$4&!'%11!%O!7'/2.$$/641O;4Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^^!! H.2;4_!H3/':4&94'!
^a!! N4'%;41!4&!1Y&64&4!I4/9&4:4'!.!5ABTZG@&#$$%&'41!e5#6,711/64//.O4!9%1/49:41/4&!#:!/9.$/'&#,.99!

%O!#97''!,%&7&41/1.1O!.!B%&/94<#:4'e!W())EXJ!:4;24OO!n!
W<''$_++UUUQ&4OL4&.1O41Q1%+7$2%#;+SZP+"#$$%&'4&+Cx5ABTZGx#97''7'/2.$$h()9%1/49:41/4&Q$;,X!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 96!

=#/./9%/'1#;41!:#&.4&4&!:.;4&4!,&#!2#1;!'.2!2#1;!#:<41O.O!#:!2811/1.:V!%O!2#1;4'/!
/'#1;#&;!,%&!V!;4,.14&4!41!/'&#1;!/%6!&41!W5ABTZGJ!())EXQ!=#/./9%/'1#;41!I2.&!
672'.$2./4&'!64;!;41!'%'#24!7'/2.$$/641O;41J!%O!;4'!I413''4/!41!L7/'4&.1O/,#9'%&!,%&!V!
.1927;4&4!.1;.:.;74224!#/$49'4&!:4;!;41!/$4/.4224!<41;42/41Q!"424:#1'4!L7/'4&.1O/@
,#9'%&4&!4&!I2#1'!#114'!%2L4'3$4J!/'4;J!%$$&3;;.1O//'&#'4O.!%O!241O;4!,%&7&41/4'!/'&#1;Q!A!
Z'9.1!W*CCCX!$&4/41'4&4/!41!9%/'1#;/4/'.64&.1O/6%;422!/%6!:./4&!I4&4O1.1O!#:!%$$@
&3;;.1O/9%/'1#;4&!$4&!'%11J!I#/4&'!$V!I2#1'!#114'!7'/2.$$4'/!2%9#2./4&.1OJ!93/'#:/'#1;J!
%2L4'3$4J!%$$&3;;.1O//'&#'4O.!%O!7'/2.$$/641O;4Q!

5ABTZG!W())EX!<#&!:4;!<L42$!#:!;4114!I4&4O1.1O/64'%;41J!4/'.64&'!/#14&.1O/9%/'1#;4&!
:4;!72.94!7'/2.$$//]41#&.%4&!2#1O/!B%&/9493/'41.!P.//4!/]41#&.%414!9#1!I413''4/!/%6!
O%;4!.227/'&#/L%14&!$V!<:%&;#1!7'/2.$$/641O;4J!#:/'#1;!'.2!93/'41!%O!%2L4'3$4!9#1!
$V:.&94!%$$&3;;.1O/9%/'1#;414Q!!

A!4'!#:!/]41#&.414J!,&#!41!%2L4.1/'#22#/L%1!7'41,%&!N%2;4J!.227/'&4&4/!41!7'I2V/1.1O!$V!
bQE))!'%11!%2L4!%:4&!41!$4&.%;4!$V!DJb!;8O1Q!Z1!641O;4!$V!*(E!'%11!%2L4!/'&#1;4&!%:4&!
4'!%6&V;4!$V!^F)!96!/'&#1;J!%O!/#14&.1O/9%/'1#;414!4/'.64&4/!'.2!4'!/'4;!6422%6!(^(!
%O!^Fa!6.22.%14&!9&Q^b!A!4'!/'8&&4!7'/2.$$//]41#&.%J!<:%&!:42!())Q)))!'%11!%2L4!I2.&!/27$$4'!
7'!:4;!5'#;J!I4&4O14/!/#14&.1O/9%/'1#;414!'.2!V!2.OO4!.!.1'4&:#224'!*J(!>!*JE!6.22.#&;4&!9&Q!
A!;4''4!/]41#&.4'!/'&#1;4&!FQaE)!'%11!%2L4!%:4&!4'!%6&V;4!$V!bCa!96!/'&#1;Q!

G%&!41!'419'!7'/2.$$/<41;42/4!.!-4/',L%&;41!W*aQb))!'%11X!4&!/#14&.1O/9%/'1#;414!
4/'.64&'!'.2!4'!/'4;!6422%6!(J^!%O!^Jb!6.22.#&;4&!9&Q!H%/'1#;414!4&!]#!;%II42'!/V!<834!
/%6!.!'.2,4224'!:4;!5'#;Q!G%&/9L42241!/932;4/!241O;41!#:!93/'2.1L41!/%6!4&!,%&7&41/4'Q!542:!
%6!641O;41!#:!%2L4!/%6!I2.&!/27$$4'!7'!:4;!5'#;!4&!:4/41'2.O!/'8&&4!411!.!-4/',L%&;41!
W())Q)))!6%'!*aQb))!'%11XJ!4&!;41!641O;41!/%6!1V&!/'&#1;41!2.94!/'%&Q!A!-4/',L%&;41!
,%&;424&!%2L41!/4O!$V!%:4&!*Q(b)!96!93/'2.1L4!6%'!bCa!96!:4;!5'#;Q!P4''4!4&!#:OL8&41;4!
,%&!9%/'1#;/I4&4O1.1O414Q!P4//7'41!4&!/#14&.1O/9%/'1#;414!,%&!'71O!,3&.1O/%2L4J!/%6!
I2.&!/27$$4'!7'!.!-4/',L%&;41J!<834&4!411!,%&!&V%2L41!/%6!/2.$$4/!7'!:4;!5'#;Q 

A!41!#1141!&#$$%&'!7'#&I4.;4'!$V!%$$;&#O!,&#!Z1.!B%&O4J!4/'.64&4/!%$$&3;;.1O/@
9%/'1#;4&!#:!4'!%2L47'/2.$$!,&#![%2.#',42'4'Q!5]41#&.%4'!4&!4'!7'/2.$$!$V!*CQ)))!'%11!%2L4Q!
\'/2.$$4'!/9L4&!$V!4'!&42#'.:'!O71/'.O!'.;/$719'!$V!V&4'J!%O!%2L41!/'&#1;4&!$V!4'!
9%1/41'&4&'!%6&V;4Q!S$$&3;;.1O/9%/'1#;414!I4&4O14/!'.2!V!2.OO4!.!.1'4&:#224'!((b@^b)!
6.22.%14&!9&Q!T.2!/#66412.O1.1O!O#!54&:4&@7239941J!64;!4'!7'/2.$$!$V!71;4&!^))!'%11!
%2L4J!/#14&.1O/9%/'1#;4&!$V!%69&.1O!())!6.22.%14&!9&Q!\'/2.$$4'!/9L4;;4!.!/:Y&'!;V&2.O!
:Y&J!%O!I82O4<83;41!:#&!$V!14/'41!D!64'4&Q!.

01/2#O414!.114<%2;4&!I4'3;42.O!7/.994&<4'J!%O!4&!I#/4&'!$V!41!&4994!,%&7'/4'1.1O4&!%O!4'!
,%&<%2;/:./!'31'!;#'#O&7112#O!,&#!1%&/94!,%&<%2;Q!=4&4O1.1O414!O.&!2.94:42!41!.1;.9#/L%1!
$V!<:%&!/'%&4!%$$&3;;.1O/9%/'1#;414!:4;!4'!%2L47'/2.$$!9#1!:Y&4!:4;!72.94!
7'/2.$$/641O;4&J!%O!72.94!:Y&!@!%O!%6&V;4,%&<%2;Q!!

Q12$"#&3/&(33)@88%1#20(271"8.)&'()&<('(7.1&(#&;").1726"-.7&
N4'%;41!9#1!:.;4&4!I413''4/!'.2!O&%:'!V!#1/2V!%$$&3;;.1O/9%/'1#;4&!:4;!;4!72.94!
7'/2.$$//]41#&.%414!/%6!4&!I413''4'!.!O&7112#O/&#$$%&'414!W/4!9#$.''42!bQ*!%O!PB-J!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^b!! 01/2#O4'!$V!/#14&.1O/9%/'1#;414!O./!.!,%&6!#:!4'!.1'4&:#22!/%6!,&469%664&!:4;!V!I413''4!2#:@<83!

I#/./9%/'1#;Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 97!

()*)IXQ!S2L4;&.,'6%;4224&.1O41!;./97'4&'!%:41,%&!WbQaQ*X!9%1927;4&'4!#'!7'/2.$$414!.!
B%&;2#1;!-!%O!B%&;2#1;!-A!<#&!/'8&/'!$%'41/.#2!'.2!V!I4&8&4!93/'41Q!G%&!;.//4!7'/2.$$414!
4&!;4'!6%;4224&'!%2L4641O;4&!$V!%:4&!*Q)))!'%11!.!41!41942'&7'4Q^F!T.2!/#66412.O1.1O!
:#&!7'/27$$4'!%2L4641O;4!:4;!,%&2./4'!#:!G722!n.'3!$V!/8&2#1;/93/'41!]#Q!())!'%11!
I7194&/%2L4J!%O!;4!'%'#24!%$$&3;;.1O/9%/'1#;414!4&!<4&!4/'.64&'!'.2!V!9%664!$V!.!
%:4&9#1'!#:!())!6.22.%14&!9&Q!!

Z'!7'/2.$$!$V!aQb))!'%11+;8O1!.!b)!;8O1!:.2!O.!4'!'%'#2'!7'/2.$$!$V!1.:V!64;!7'/2.$$/@
/]41#&.%4'!:4;!5'#;!OL%&'!#:!5ABTZG!W/4!%:4&+'%'#2'!7'/2.$$!$V!((bQ)))!'%11XQ!K4&!I24!
/#14&.1O/9%/'1#;414!I4&4O14'!'.2!V!2.OO4!.!.1'4&:#224'!*J(!>!*JE!6.22.#&;4&!H&Q!P4''4!:#&!
.6.;24&'.;!4'!41O#1O/7'/2.$$J!%O!&V%2L41!/%6!/2.$$4/!7'!,%&;424&!/4O!%:4&!4'!&42#'.:'!
I4O&41/4'!93/'%6&V;4Q!!

5%6!'.;2.O4&4!I4&4O1.1O4&!:./4&J!#:<41O4&!%$$&3;;.1O/9%/'1#;414!.!/'%&!O&#;!#:!<:%&!
2#1O4!93/'2.1L4&!/%6!I2.&!I4&8&'J!%O!#:!:#&.O<4'41!#:!7'/2.$$4'Q!G%&!V!97114!O.!4'!#1/2#O!
%:4&!9%/'1#;414!:4;!;4!72.94!/]41#&.414J!4&!;4'!;4&,%&!18;:41;.O!64;!4'!64&!$&4/./'!
.1,%&6#/L%1/O&7112#O+V!<#!41!64&!$&4/./!%:4&/.9'!%:4&!<:%&!6#1O4!96!/'&#1;2.1L4!/%6!
&#664/!#:!%2L47'/2.$$414Q!!

Zww%1!-#2;4q@7239941!.!02#/9#!.!*CEC!9#1!:Y&4!41!O%;!.227/'&#/L%1!$V!<:%&!<834!
9%/'1#;414!:4;!/'%&4!%2L47'/2.$$!9#1!I2.Q!n#Q!^CQ)))!'%11!%2L4!2#99!7'!.!<#:4'J!%O!I4&8&'4!
%6'&41'!^()!96!/'&#1;2.1L4Q!5Z"S5^D!!W())bX!#1/2V&!#'!41!%6,#''41;4!7'I2V/1.1O!$V!
1%&/9!/%9942!9#1!,8&4!'.2!'.2/:#&41;4!641O;4!/'&#1;4'!%2L4Q!\'I&4;42/41!#:!%2L4/824'!,&#!
Zww%1!-#2;4/!;4994&!%6'&41'!#:/'#1;41!NV283@"8/'J!%O!4'!'.2/:#&41;4!%6&V;4!9#1!I2.!
I4&8&'!4''4&!41!/'8&&4!7'I2V/1.1O!.!1%&;2.O4!;424&!#:!B%&;/L841Q!

P4'!4&!:#1/942.O!V!,.114!183#9'.O4!'#22!$V!;4!'%'#24!%$$&3;;.1O/9%/'1#;414!,%&!Zww%1!
-#2;4qJ!641!;4!2#:4/'4!#1/2#O414!2.OO4&!$V!.!%:4&9#1'!#:!a)!6.22.#&;4&!9&Q^E!P4!/414/'4!
#1/2#O414!,%&!%$$&3;;.1O/9%/'1#;4&!4''4&!N4w.]%@7239941!2.OO4&!$V!.!%:4&9#1'!#:!()!
6.22.#&;4&!9&Q^C!=R!<#;;4!$4&!L71.!()*)!$V;&#''!/4O!9%/'1#;4&!$V!%:4&!C!6.22.#&;4&!9&J!%O!
#1/2V&!#'!;4!'%'#24!I4O&41/1.1O/@!%O!%$$&3;;.1O/9%/'1#;414!:.2!9%664!$V!&71;'!()@a)!
6.22.#&;4&!9&Qa)!P.//4!4/'.6#'414!.1927;4&4&!.994!4&/'#'1.1O/9%/'1#;4&!913''4'!'.2!;4!/%6!
4&!&#664'!#:!7239941Q!!

=#/4&'!$V!;4!14:1'4!/]41#&.414J!%O!I4&4O1.1O4&!#:!%$$&3;;.1O/9%/'1#;4&!$4&!'%11!:4;!
'.;2.O4&4+:.&942.O4!<41;42/4&J!9#1!:.!O.!1%41!&8,,4!#1/2#O!$V!9%/'1#;414!,%&!72.94!
7'/2.$$/641O;4&Q!!Z1!&#$$%&'!7'#&I4.;4'!#:!B%&]%1/72'!W())EX!I413''4&!4/'.6#'4&!%:4&!
9%/'1#;4&!$4&!'%11!7'/2.$$!/%6!%$$O.''!.!T#I422!bQEQ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^F!! *)s*)!96!93/'&7'4!
^D!! 541'4&!,%&!&./.9%/'3&.1O!%O!/#6,711//.994&<4'!:4;!\1.:4&/.'4'4'!.!5'#:#1O4&!
^E!! <''$_++UUUQ;#O/#:./41Q1%+7'41&.9/+#&'.]24aEa))bQ4]4J!

<''$_++UUUQ1&9Q1%+13<4'4&+:4&;41+*QD*(bD^DQ!P.//4!#1/2#O414!.1927;4&4&!%O/V!
4&/'#'1.1O/9%/'1#;4&Q!-.!,.114&!.1O41!;%97641'#/L%1!$V!<:%&!634!<<:!%$$&3;;.1O!%O!4&/'#'1.1O!
7'OL8&!#:!;4!'%'#24!9%/'1#;414Q!!

^C!! T<4!Z]%1%6./'J!M714!()*)_!eT<4!%.2!U422!#1;!'<4!;#6#O4!;%14e!
a)!! <''$_++4(aQ1%+I%4&/@%O@

,.1#1/+#&'.]24^FEC*DbQ4]4`944$T<./l'&74{T=x.,&#64l'&74{<4.O<'lFb){U.;'<lEb)!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 98!

@*A&++.WJD. E'5+*4..6F."66-=))3'45#"5('*)&-.A*5&-(.6F.&(.$(2*+4.*#$(($(5+366.

\'/2.$$!/'8&&4!411!*))!'%11! T%'#2!9%/'1#;!,%&!'.2'#94'!W9%&&.O4&'!
6<'!9%1/76$&./.1;49/X!

H%/'1#;!,%&!'.2'#94'!
$4&!'%11!7'/2.$$!W9&X!

"V%2L4!WOL411%6/1.''!,%&!**!
<41;42/4&!.!$4&.%;41!*CEa@())DX!

F)!6.22.%14&! ()FQ)))!

T71O!I7194&/!WOL411%6/1.''!,%&!E!
<41;42/4&!.!$4&.%;41!*CEC@())DX!

DD!6.22.%14&! (FFQ)))!

H.2;4_!B%&]%1/72'!W())EX!

P4'!9#1!:Y&4!72.94!,%&<%2;!.!1%&;%6&V;414!/%6!OL8&!#'!;4'!4&!&.642.O!V!%$$@!4224&!
14;L7/'4&4!;.//4!41<4'/9%/'1#;414!W4/'.6#'414!%:4&!9%/'1#;4&!$4&!'%11XJ!/%6!4&!I#/4&'!
$V!<41;42/4&!.!/8&Q!!

G#9'%&4&!/%6!9#1!OL8&4!%$$&3;;.1O41!64&!9&4:41;4!.!1%&;J!4&!7',%&;&41;4!:Y&!%O!
:.1;,%&<%2;J!./.1OJ!/'4&94!<#:/'&8664&!%O!/'&#1;%6&V;4&!64;!6#1O4!<%264&!%O!/9LY&Q!!

RV!3''4&/.;41!#:!?%,%'41!%O!-4/'4&V241!4&!;4'!6#1O4!O&7114!%6&V;4&!64;!&#/7&4&!%O!
'8&&,#22/%6&V;4&!2#1O/!93/'41!W5ABTZG!%O!0]%1#!d422$&%J!()*)XQ!A!'.224OO!,.114/!;4'!
%6&V;4&!64;!/'4&9!/'&86Q!5ABTZG!%O!0]%1#!d422$&%!W()*)X!9%1927;4&4&!.6.;24&'.;!64;!
#'!;4'!/#624'!/4''!.994!4&!64&!/'4&9!:.1;!4224&!I82O4#9'.:.'4'!.!7'&4;1.1O/%6&V;4'!
/#66412.O14'!64;!%6&V;4&!<:%&!;4'!.!;#O!,%&4OV&!$4'&%2476/#9'.:.'4'!241O&4!/8&Q!!

A!:.1'4&6V14;414!:.2!.6.;24&'.;!:4;:#&41;4!6#1O42!$V!;#O/23/!:Y&4!41!7',%&;&.1O!:4;!
41!4:41'7422!%$$&3;;.1O/#9/L%1J!%O!6%'/#''!$V!/%664&/'.;Q!T.2,&3/1.1O+./.1O!#:!
%2L4:4&17'/'3&!:.2!%O/V!97114!&4;7/4&4!4,,49'.:.'4'41J!/#6'.;.O!/%6!;4'!:.2!97114!:Y&4!
64&!9&4:41;4!V!L%II4!.!;4'!9#2;4!92.6#4'Q!!

5'%&4!#:/'#1;4&!%O!I4O&41/4'!.1,&#/'&79'7&!14:14/!%O/V!/%6!41!,#9'%&!/%6!9#1!OL8&4!
%$$&3;;.1O41!64&!9%/'I#&Q!G%&:#2'1.1O/%6&V;4'!4&!4'!/'%&'!%O!7'/'&#9'!O4%O&#,./9!
%6&V;4J!64;!2#1O!93/'2.1L4!%O!;3$4!,L%&;4&Q!-4.14''4'!4&!;V&2.O4&4!7'I3O;!411!/8&$VJ!%O!
;4!6#1O4!,L%&;#&6414!I.;&#&!%O/V!'.2!#'!;4'!9#1!:Y&4!9%6$2./4&'!V!,V!7'/'3&!%O!$4&/%1422!
,&#6!;.'!;4'!'&41O/Q!

T.2!/#66412.O1.1O!:#&!9%/'1#;414!913''4'!'.2!%$$&3;;.1O/#9/L%1414!4''4&!N+5!"%]914/!
%O!N+5!54&:4&!<<:!^CEQ)))!%O!a(FQ)))!9&+'%11!7'/2.$$Q!P4''4J!/#6641!64;!;4!/$4/.4224!
,%&<%2;414!.!1%&;%6&V;414J!OL8&!#'!;4'!9#1!:Y&4!&.642.O!V!I#/4&4!/4O!$V!41!1%4!<834&4!
41<4'/9%/'1#;!411!;4!/%6!4&!O.''!.!'#I42241!%:41,%&Q!5%6!4'!O&%:'!#1/2#O!:.2!:.!I413''4!41!
9%/'1#;!$4&!'%11!7'/2.$$!$V!a))Q)))!9&!,%&!;4'!2#:4/'4!7'/2.$$/.1'4&:#224'Q!!

Z1<4'/9%/'1#;414!.!T#I422!bQE!4&!;4//7'41!I#/4&'!$V!&42#'.:'!/6V!7'/2.$$/<41;42/4&Q!P4'!
:.2!;4&,%&!:Y&4!&.642.O!V!14;L7/'4&4!41<4'/9%/'1#;414!,%&!/'8&&4!7'/2.$$/641O;4&J!L,&Q!
Z'9.1!W*CCCXQ!?.''4&#'7&41!:./4&!#'!9%/'1#;414!$4&!'%11!&4;7/4&4/!I4'&#9'42.O!64;!
8941;4!7'/2.$$/641O;4J!/2.9!#'!6.1;&4!7'/2.$$!O.&!<834&4!9%/'1#;4&!$4&!'%11Q!=#/4&'!$V!
'.;2.O4&4!723994&!:./4&!Z'9.1!W*CCCX!/%6!14:1'!,%&#1!'.2!41!92#&!14O#'.:!9%&&42#/L%1!
6422%6!%$$&3;;.1O/9%/'1#;4&!$4&!'%11!%O!7'/2.$$/641O;4Q!A!Z'9.1!W()))X!I4&4O14/!;4'!
#'!7'/2.$$!71;4&!^)!'%11!4&!%6'&41'!*)!O#1O4&!;3&4&4J!$V!$4&!'%11!I#/./J!411!7'/2.$$!
%:4&!^))!'%11Q!A!41!#1141!/'7;.4!#1O./!41<4'/9%/'1#;41!'.2!^abQ)))!k+'%11!,%&!7'/2.$$!
71;4&!*)!'%11J!641/!7'/2.$$!%:4&!b)!'%11!I4&4O14/!V!<#!41!9%/'1#;!$V!*(Q)))!k+'%11!
WN%11.4&J!*CCaXQ!P4'!4&!#2'/V!41!I4'3;42.O!14O#'.:!/#6641<41O!1V&!:.!/4&!$V!7'/2.$$!
71;4&!*)))!'%11J!641/!:.!/4&!41!6.1;&4!14;O#1O!.!41<4'/9%/'1#;414!,%&!/'8&&4!
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Vista Analyse AS 99!

7'/2.$$/.1'4&:#224&Q!-4;!V!OV!,&#!*Q)))!'%11!'.2!()Q)))!'%11J!/314/!41<4'/9%/'1#;414!V!
14;/9#24&4/!64;!41!,#9'%&!$V!%6'&41'!(J!641/!7'/2.$$!%:4&!^))))!'%11!<#&!41!I4'3;42.O!
2#:4&4!41<4'/9%/'1#;!411!7'/2.$$414!71;4&!(b)))!'%11Q!

P4&/%6!:.!I413''4&!;.//4!#1/2#O414J!%O!%$$/9#24&4&!;46!'.2!:V&4!9%/'1#;/4/'.6#'4&!
I#/4&'!$V!1%&/94!<41;42/4&!W/4!B%&]%1/72'J!())EXJ!9#1!;4'!:Y&4!&.642.O!V!#1'#!#'!41<4'/@
9%/'1#;414!:4;!4'!7'/2.$$!$V!(Q)))!'%11!4&!%6'&41'!*))Q)))!9&!2#:4&4!411!:4;!*Q)))!
'%11Q!=#/4&'!$V!;4!14:1'4!/'7;.414J!#1/2V&!:.!:.;4&4!41!14;L7/'4&.1O!,%&!.1'4&:#224'!
(Q)))@()Q)))!64;!3''4&2.O4&4!*))Q)))!9&J!/2.9!#'!41<4'/9%/'1#;4&!<4&!I2.&!())Q)))!
9&+'%11J!641/!7'/2.$$/92#//41!W()Q)))@*))Q)))!'%11X!<#&!41!41<4'/9%/'1#;!$V!*))Q)))!
9&+'%11Q!!

=#/4&'!$V!9%&&42#/L%1/4/'.6#'414!,&#!Z'9.1!W*CCC!%O!()))X!%O!N%11.4&!W*CCaXJ!9#1!;4'!
:Y&4!O&711!'.2!V!14;/9#24&4!41<4'/9%/'1#;414!41;#!64&!,%&!;4!<834/'4!.1'4&:#22414Q!
P4&/%6!:.!/#66412.O14&!64;!R&4/'.O4!%O!Zww%1!-#2;4q!W64;!7'/2.$$!$V!<<:!FaQ)))!%O!
^EQE))!'%11XJ!:.&94&!;4'!.6.;24&'.;!7&.642.O!V!I413''4!41!41<4'/9%/'1#;!2#:4&4!411!
*))Q)))!9&!,%&!7'/2.$$!/'8&&4!411!()Q)))!'%11Q!!

P4&/%6!:.!I413''4&!;.//4!41<4'/9%/'1#;414J!,V&!:.!#1/2#O!%:4&!672.O4!
%$$&3;;.1O/9%/'1#;4&!:4;!;4!72.94!7'/2.$$/.1'4&:#22414!,%&!=#&41'/<#:4'!%O!?%,%'41!
/%6!:./'!.!T#I422!bQCQ!!
@*A&++.WJY. .M66-=))3'45#"5('*)&-.G3'(&-2*++H.2&).$+3#&.$(5+3665%&'4)&-.

\'/2.$$/9#'4O%&.! H&!$4&!'%11!! T%'#24!9%/'1#;4&J!6.22!9&!
*@*Q)))!'%11! a))Q)))! )Ja!>!a))!!
*Q)))@(Q)))!'%11! ^))Q)))! a))!>!F))!!
(Q)))@()Q)))!'%11! ())Q)))! F))!>!aQ)))!!
()Q)))!>!*))Q)))!'%11! *))Q)))! aQ)))!!>!*)Q)))!!
i*))Q)))!'%11! A994!#1/2V''! i!*)Q)))!
!

S2L4'3$414!/%6!4&!2#O'!'.2!O&711!4&!=#2;4&%2L4!,%&!7'/2.$$!,&#!B%&;2#1;!-J!B%&;2#1;!-A!%O!
B%&;2#1;!-AA!%O!K72;&#!9%1;41/#'!,%&!7'/2.$$!,&#!T&%6/!AA!WPB-J!()*)IXQ!=#2;4&%2L41!4&!
41!'71O!%2L4!64;!2#1O!24:4'.;!$V!<#:%:4&,2#'41Q!K72;&#!4&!4'!$#&#,.1/9!9%1;41/#'!64;!
9%&'!24:4'.;!$V!<#:%:4&,2#'41Q!!

M-J-E% P"0'/)%(1/A<2='$)#%7%/'#%$)%2)+%.)#$2)00)%1%=#"*)#?%
S$$&3;1.1O/9%/'1#;4&!9#1!/%6!14:1'!I&794/!/%6!4'!6.1/'4!#1/2#O!$V!:4&;.41!#:!;4!
6.2L8/9#;4&!/%6!711OV/!:4;!%$$&3;;.1O!4''4&!72.94!%2L47'/2.$$Q!A6.;24&'.;!4&!;4'!O&711!
'.2!V!'&%!#'!;4'!'%'#24!13''4'#$4'!,%&!I4,%291.1O41!4&!2#1O'!/'8&&4!411!;4''4!:4;!41!/'8&&4!
723994J!IV;4!913''4'!'.2!I&79/@!%O!.994@I&79/:4&;.4&!WIV;4!.!,%&<%2;!'.2!/9#;4&!;4'!&3;;4/!
%$$!.!%O!;4!/9#;414!/%6!4&!.OL41!4''4&!%$$&3;;.1OXQ!A!;4''4!#:/1.''4'!:7&;4&4&!:.J!I#/4&'!
$V!O&7112#O/6#'4&.#24'!%O!#1;&4!/'7;.4&J!<:%&:.;'!;4'!'%'#24!13''4'#$4'!913''4'!'.2!
%2L47'/2.$$!9#1!:4&;/4''4/!.!89%1%6./9!,%&/'#1;Q!H%1927/L%141!4&!#'!B%&O4/!I4,%291.1O!
/#11/312.O:./!<#&!41!$%/.'.:!I4'#2.1O/:.22.O<4'!,%&!V!711OV!4'!/'8&&4!7'/2.$$!.!?%,%'41!%O!
=#&41'/<#:4'J!641!#'!;4114!I4'#2.1O/:.22.O<4'41!.994!2#&!/4O!#1/2V!64;!'.2/'&49942.O!O&#;!
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Vista Analyse AS 100!

#:!/.994&<4'!I#/4&'!$V!49/./'4&41;4!O&7112#O/&#$$%&'4&!%O!/'7;.4&Qa*!!P4'!4&!2.94:42!
.1'4&4//#1'!V!/4!$V!<:#!#1;&4!/'7;.4&!<#&!,7114'!/%6!.1;.9#/L%1!$V!<:%&!%6'&41'!41!
97114!'4194!/4O!#'!I4'#2.1O/:.22.O<4'41!:.224!:Y&4!.!B%&O4Q!!!!

Y.)8%.)&01@77.7&7%$&.02%27.12&(#&F.-")%1#&0"1&-H).&F.7@8.$%#.&&
0224&4;4!.!*CFD!/2%!M%<1!H&7'.22#J!41!#64&.9#1/9!89%1%6J!,#/'!.!41!I4&86'!#&'.9942!#'!
I4:#&.1O!#:!1#'7&!97114!<#!41!89%1%6./9!49/./'41/:4&;.!7'41!'#194!$V!I&79!WH&7'.22#J!
*CFDXQ!P4''4!:#&!O#1/94!&4:%27/L%14&41;4!I2#1'!89%1%64&!$V!;41!'.;41!/%6!4224&/!/V!$V!
1#'7&!/%6!&4//7&/4&!/%6!97114!%O!I7&;4!7'13''4/Q!=4:#&.1O!,%&!I4:#&.1O41/!/932;!I24!
/4''!$V!/%6!I%&'9#/'4'Q!!H&7'.22#/!.11/.9'!<#&!O.''!%$$<#:!'.2!41!&4994!89%1%6./94!
64'%;4&!,%&!V!I4&4O14!:4&;.41!#:!I4:#&.1O!#:!1#'7&!>!IV;4!#:!<41/31!'.2!;.&49'4!
I&79/:4&;.4&!W,%&!49/46$42!&49&4#/L%1!%O!IY&49&#,'.O!7'13''42/4X!%O!.994@I&79!W:4&;.41!
#:!V!:.'4!#'!4'!1#'7&%6&V;4!4&!I4:#&'XQ!P.//4!I24!14:1'!.!9#$.''42!(Q!!

5$8&/6V24'!4&!<:%&!634!41!I8&!I&794!#:!,4224//9#$4'/!&4//7&/4&!'.2!1#'7&I4:#&.1O!%O!
<:%&!634!'.2!#1;&4!,%&6V2Q!Z1'41!41!2.94&!:4&;/4''.1O!#:!6.2L8!.!9&%14&!4224&!.994J!
9%664&!41!.994!7'41%6!#'!<:4&!414/'4!I4/27'1.1O!$%2.'.94&4!'#&!.!,%&<%2;!'.2!6.2L8!
&4#2./4&4&!41!.6$2./.''!6#9/.6#2!:4&;.!,%&!;4'!/%6!I2.&!:#2O'!I%&'Q!Z1!64&!9%1/./'41'!%O!
'&#1/$#&41'!6V'4!4&!V!#1/2V!:4&;.41!,8&/'!W<:./!;4'!2#&!/4O!OL8&4XJ!%O!/V!2#!$%2.'.94&4!:42O4!
I#/4&'!$V!'%'#2!13''4!%O!9%/'1#;Q!P41!414/'4!6V'41!V!#1/2V!.994@I&79/:4&;.41!913''4'!'.2!
41!6.2L841;&.1O!$V!4&!V!/$8&&4!,%29!;.&49'4!.!71;4&/8942/4&!<:%&!634!;4!4&!:.22.O4!'.2!V!
I4'#24!WO.!%$$!#:!#1;&4!O%;4&X!,%&!V!711OV!6.2L8/9#;41J!%O!,%&'/#''!:Y&4!$V!/#664!
13''41.:VQ!

?%,%'41!%O!=#&41'/<#:@%6&V;4'!4&!71.9'!.!1%&/9!%O!.1'4&1#/L%1#2!/#6641<41OJ!1%4!/%6!
672.O<4'41!,%&!-4&;41/#&:/'#'7/!71;4&I3OO4&Q!Z1!&4994!/'7;.4&J!IV;4!.!B%&O4!%O!
.1'4&1#/L%1#2'J!<#&!,7114'!#'!,%29!<#&!41!$%/.'.:!I4'#2.1O/:.22.O<4'!,%&!I4:#&.1O!#:!71.9!
1#'7&!#:!;4114!'3$41Q!Z'!49/46$42!,&#!B%&O4!4&!?.1;<L46!%O!B#:&7;!W())CX!/%6!
OL411%6,8&'4!41!2#1;/;49941;4!71;4&/8942/4!#:!I4'#2.1O/:.22.O<4'41!,%&!I4:#&.1O!#:!
I.%2%O./9!6#1O,%2;!.!1%&/94!/9%O4&!W89'!&4/4&:#':4&1XQ!N.2L8O%;4'!.!;4114!/'7;.41!:#&!
/'%&'!/4''!6.1;&4!#&'4&!/%6!2#:J!.1/49'4&!%O!6%/4&!64;!24:4%6&V;4!.!O#1/94!7'.2OL41O42.O!
%O!7,&469%6642.O!/9%OJ!;:/Q!#&'4&!,%29!:7&;4&'4!/%6!:.9'.O4!V!I4:#&4!7#:<41O.O!#:!4O41!
&49&4#/L%1Q!RV!/#664!6V'4J!:.2!<#:!%O!93/'!.!?%,%'41!%O!=#&41'/<#:4'!.114<%2;4!41!
&4994!6.2L89:#2.'4'4&!/%6!;4!#224&!,24/'!#2;&.!:.2!%$$24:4!$4&/%12.O!W,%&!49/46$42!
9%&#22&4:!%O!/L42;14!<#:#&'4&XQ!Z1!2#1O!&4994!/'7;.4&!.!72.94!2#1;!<#&!:./'!#'!.994@I&79/@
:4&;.4&!9#1!:Y&4!I4'3;42.O4!W/4!,%&!49/46$42!n#&/%1!()*)XQ!!0'!,%29!9#1!<#!$%/.'.:!
I4'#2.1O/:.22.O<4'!,%&!1#'7&!;4!/42:!'3$./9!#2;&.!:.2!/4!4224&!%$$24:4J!71;4&I3OO4/!%O/V!#:!
;%1#/L%14&!,%29!O.&!'.2!72.94!%&O#1./#/L%14&J!/%6!,%&!49/46$42!"4O1/9%O,%1;4'Q!!

BV!<#&!I4'#2.1O/:.22.O<4'/71;4&/8942/4&!I2.''!9&.'./4&'!I2Q#Q!$V!O&711!#:!#'!,%29!9#1!<#!
'41;41/!'.2!V!%$$O.!<834&4!I428$!.!71;4&/8942/4&!411!;4!,#9'./9!:.224!I4'#2'!%6!;4!/'%!
%:4&,%&!4'!&442'!:#2OQ!542:!%6!64'%;41!<#&!;4114!W%O!#1;&4X!672.O4!/:#9<4'W4&XJ!I4'3&!
.994!;4'!#'!:4&;.4&!913''4'!'.2!I4:#&.1O!.994!9#1!:Y&4!$%/.'.:4!%O!I4'3;42.O4Q!A994!I#&4!
,%29!I%/#''!.!1Y&<4'41!#:!?%,%'41!%O!=#&41'/<#:4'!9#1!<#!/2.94!:4&;.4&j!,%&!1#'7&!#:!
$%'41/.422!1#/L%1#2!I4'3;1.1OJ!9#1!.!$&.1/.$$4'!<424!B%&O4/!I4,%291.1O!I4&8&4/Q!P4''4!4&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a*!! R&.1/.$.42'!4&!:.!#:!;41!%$$,#'1.1O!#'!/2.94!:4&;.4&!9#1!I4&4O14/!<:./!41!I&794&!4'#I24&'4!64'%;4&!

/%6!/$8&!,%29!;.&49'4!%6!;4&4/!$&4,4&#1/4&!.!71;4&/8942/4&Q!P4''4!4&!%O/V!4'!/31!;42'!#:!4'!
49/$4&'$#142!14;/#''!4''4&!Zww%1!-#2;4q@7239941!.!\50!W/4!14;41,%&XQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 101!

%O/V!&4,249'4&'!.!;4I#''41!%69&.1O!/$8&/6V24'!.!1%&/94!64;.4&Q!SO!6.1;&4!I428$!$4&!
<7//'#1;J!9#1!7'OL8&4!4'!O#1/94!/'%&'!/#624'!I428$!/%6!7''&399!,%&!6.2L8:4&;.414Q!

^)*11$"#2+"7.)%"$.7&%11.6($8.)&2-H)7&F.#).12.7&%1'()+"29(1&(+&%00.PF)*02-.)8%.)&
=&79/:4&;.414!913''4'!'.2!&4./42.:!%O!,./94&.!<#&!:Y&'!,%&/89'!#1/2V''!/%6!;42!#:!
O&7112#O/6#'4&.#24'!'.2!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141!,%&!?%,%'41!%O!=#&41'/@
<#:4'Q!G%&!.994@I&79/:4&;.414!4&!;4'!.1O41!/2.9!.1,%&6#/L%1Q!P4'!4&!,%&!49/46$42!.994!
OL411%6,8&'!1%41!:4&;/4''.1O//'7;.4!,%&!V!#1/2V!;4114!:4&;.41!,%&!?%,%'41!%O!
=#&41'/<#:4'Q!!

5dZnS!W())CXJ!R4'&%2476/'.2/314'!%O!R&%#]'.6#!W()*)]XJ!0&6/'&%1O!6Q,2Q!W())EX!%O!
5dZnS!W()*)X!4&!#224!/'7;.4&!/%6!I4<#1;24&!$&%I246#'.9941!,&#!72.94!:.1924&Q!5dZnS!
W()*)X!4&!41!O&71;.O!OL411%6O#1O!#:!89%/3/'46'L414/'4&!%O!672.O4!6V'4&!V!I4&4O14!
:4&;.4&J!641!4&!.994!641'!V!O.!#1/2#O!/%6!9#1!I&794/!.!41!13''4@9%/'1#;/#1#23/4Q!P4'!O./!
971!41924!49/46$24&!/%6!.227/'&#/L%14&Q!-7&;4&.1O414!4&!<4224&!.994!;.&49'4!913''4'!'.2!
7'/2.$$//]41#&.414!O.''!.!:%1!m7.22,42;'!W()*)XJ!1%4!/%6!%O/V!4&!'.2,4224!,%&!;4!#1;&4!
/'7;.414Q!5dZnS!W())CX!9#1!/44/!$V!/%6!41!,%&/'7;.4!'.2!5dZnS!W()*)X!%O!O.&!41!
OL411%6O#1O!#:!672.O4!:4&;/4''.1O/64'%;4&!%O!49/46$24&Q!!

R4'&%2476/'.2/314'!%O!R&%#]'.6#!W()*)]X!<#&!'.2!<41/.9'!V!$&4/41'4&4!4'!,%&/2#O!'.2!:4&;@
/4''.1O/64'%;.99!,%&!/#6,711/64//.O4!9%1/49:41/4&!#:!#97''7'/2.$$!IV;4!,%&!I&79/@!%O!
.994@I&79/:4&;.4&J!641!4&!<4224&!.994!641'!V!O.!#1/2#O!$V!:4&;.414!,%&!I&79!.!13''4@
9%/'1#;/#1#23/4Q!0&6/'&%1O!6Q,2Q!W())EX!,%&/894&!V!I4&4O14!IV;4!I&79/@!%O!.994@I&79/!
:4&;.4&J!I2Q#Q!I#/4&'!$V!#1;&4!/'7;.4&Q!P4&4/!,&#6O#1O/6V'4J!/Y&2.O!,%&!V!#1/2V!.994@
I&79/:4&;.4&J!I2.&!,%&!7/.994&!%O!/$4972#'.:J!/%6!:.!;./97'4&4&!1Y&64&4!14;41,%&Q!!

-4&;/4''.1O/64'%;414!4&!:429L41'4!%O!:42$&8:;4!.!#1;&4!2#1;!%O!<#&!:Y&'!7'&4;4'!.!,24&4!
%:4&2#$$41;4!/'7;.4&!/%6!;42!#:!O&7112#O/6#'4&.#24'J!641!;4!<#&!.994!:Y&'!I413''4'!.!
1%&/9!/#6641<41O!,%&!V!O.!#1/2#O!$V!6.2L8:4&;.4&!/%6!9#1!I&794/!:.;4&4!.!41!13''4@
9%/'1#;/#1#23/4!4224&!/%6!;42!#:!%$$;#'4&.1O41!#:!,%&:#2'1.1O/$2#141Q!P4''4!#1/4&!:.!
/%6!41!:.9'.O!6#1O42!:4;!O&7112#O/6#'4&.#24'Q!5$8&/6V24'!4&!/V_!,.114/!;4'!#1;&4!
/'7;.4&!/%6!9#1!I&794/!%O!9#1!:4&;.4&!,&#!;.//4!%:4&,8&4/!/%6!#1/2#O!$V!I4'#2.1O/@
:.22.O<4'41!,%&!B%&O4/!I4,%291.1O!,%&!V!711OV!#97''7'/2.$$!.!?%,%'41!%O!=#&41'/<#:4'`!

Y.)8%"12$"#&')"&7%8$%#.).&27*8%.)&
A!:4;24OO!b!<#&!:.!/#6641/'.2'!41!%:4&/.9'!%:4&!;4!64/'!9L41'4!/'7;.414!#:!I4'#2.1O/@
:.22.O<4'!,%&!89'!%2L4:4&1I4&4;/9#$!4224&!,%&!V!711OV!OL41'#942/4!#:!I4/'46'4!#97''@
7'/2.$$!/%6!<#&!/9L4;;Q!P4!%6<#1;24&!971!/9.$/,%&2./Q!5V!:.;'!%//!I49L41'!4&!;4'!.1O41!
/'7;.4&!#:!/'8&&4!7'/2.$$!,&#!%2L4.1/'#22#/L%14&Q!\#1/4''!4&!;4'!O&711!'.2!V!'&%!#'!;4'!4&!
/9#;414!#:!%2L47'/2.$$!,%29!4&!64/'!%$$'#''!#:J!.994!<:%&!7'/2.$$4'!9%664&!,&#Q!5'7;.414!
.114<%2;4&!IV;4!#1/2#O!,%&!I&79/@!%O!.994@I&79/:4&;.4&Q!P4'!4&!.994!#22'.;!24''!V!/9.224!
;.//4!,&#!<:4&#1;&4!%O!64;!6#1O4!,%&/9L422.O4!#1/2#O!6V!41!:Y&4!,%&/.9'.O!64;!.994!V!
;%II42'4224Q!Z1!9#1!.6.;24&'.;!#1'#!#'!.994@I&79/9%6$%141'41!4&!&42#'.:'!/'%&J!/.;41!;4!
,24/'4!/'7;.414!71;4&/894&!<424!I4,%291.1O41J!.994!I#&4!;46!/%6!&#664/!;.&49'4Q!!

H71!'%!/'7;.4&!<#&J!/V!:.;'!%//!I49L41'J!:Y&'!OL411%6,8&'!.!B%&O4Q!P41!414!4&!,&#!*CCa!%O!
7$7I2./4&'J!;41!#1;&4!41!6#/'4&%$$O#:4!,&#!())bQ!P41!,8&/'4!:7&;4&'4!I4'#2.1O/@
:.22.O<4'41!I2#1'!2%9#2I4,%291.1O41!.!G&%O1!,%&!V!711OV!4'!7'/2.$$!$V!*Qb))!'%11!,&#!
'866.1O41!#:!=2|]<4&!.!S/2%,L%&;41Q!01/2#O4'!<4&!2V!$V!^Qb()!%O!bQ(E)!9&!$4&!<7//'#1;!.!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 102!

4'!41O#1O/I428$Q!P4''4!I428$4'!4&!O#1/94!<83'!,%&;.!I#&4!,%29!;.&49'4!I4&8&'!#:!4'!/2.9'!
7'/2.$$!I24!/$7&'Q!!

P41!#1;&4!/'7;.41!:4&;/#''4!89'!%2L4:4&1I4&4;/9#$!,%&!<424!B%&O4/!I4,%291.1O!.!,%&<%2;!
'.2!8941;4!&7//./9!/9.$/'&#,.99!2#1O/!1%&/9493/'41Q!=4'#2.1O/:.22.O<4'!,%&!%$$'&#$$.1O!#:!
%2L4:4&1I4&4;/9#$41J!9%19&4'!,%&!V!,%&<.1;&4!'%!7'/2.$$!$V!a)Q)))!%O!E)Q)))!'%11J!:#&!
6422%6!FDC!%O!E)E!9&!$4&!<7//'#1;!.!B%&O4J!.OL41!/%6!4'!41O#1O/I428$Q!!

0:!;4!#1;&4!/'7;.414!<#&!/Y&2.O!Zww%1!-#2;4q@/'7;.41!,&#!*CC(!W64;!4''4&,82O41;4!
$7I2./4&'4!#&'.924&X!,V''!634!%$$64&9/%6<4'Q!P4114!/'7;.41!I24!I&79'!/%6!;42!#:!/9#;4@
4&/'#'1.1O/%$$OL8&4'!.!\50!;4&!;4'!I24!/2V''!,#/'!#'!%O/V!.994@I&79/!:4&;.4&!:#&!&44224!
89%1%6./94!:4&;.4&!/%6!I7&;4!4&/'#''4/Q!Z'!7':#2O!I4/'V41;4!#:!<83'!$&%,.24&'4!
89%1%64&!%O!49/$4&'4&!$V!/$8&&471;4&/8942/4&J!/2%!,#/'!#'!I4'#2.1O/:.22.O<4'/@71;4&@
/8942/4&!71;4&!:.//4!I4'.1O42/4&!9#1!O.!'&%:4&;.O4!#1/2#O!$V!6.2L8:4&;.4&!W/4!0&&%U!6Q,2Q!
*CC^XQa(!5'7;.41!,#1'!41!I4'#2.1O/:.22.O<4'!$V!(aE!9&!$4&!<7//'#1;!/%6!4'!41O#1O/I428$J!.!
*CC(J!,%&!V!711OV!41!'.2/:#&41;4!723994!/%6!Zww%1!-#2;4q!.!,&#6'.;41Q!!

P4'!/./'4!/'%&4!7'/2.$$4'!.!Z7&%$#!4&!R&4/'.O47'/2.$$4'!2#1O/!93/'41!#:!5$#1.#!%O!;424&!#:!
G&#19&.94!%O!R%&'7O#2Q!P4''4!:#&!4'!&42#'.:'!/'%&'!7'/2.$$!$V!F)Q)))!'%11!64;!'.2O&./.1O!#:!
*Q())!96!93/'2.1L4Q!P4'!I4/'4!#1/2#O4'!,&#!/'7;.41!/%6!:4&;/#''4!/9#;414!2.OO4&!$V!]#!
^()!9&!,%&!V!711OV!4'!'.2/:#&41;4!7'/2.$$!W?%7&4.&%!6Q,2Q!())CXQ!

5'7;.414!OL411%6OV''!.!:4;24OO!b!;4994&!%6'&41'!<424!/$4114'!.!,%&<%2;!'.2!7'/2.$$!.!'%11!
%2L4!/%6!24OO4/!'.2!O&711!.!7'/2.$$//]41#&.414!,%&!?%,%'41!%O!=#&41'/<#:4'J!,&#!e/6Ve!
7'/2.$$!$V!*Q)))!'%11!'.2!/'%&7'/2.$$!$V!F)@E)Q)))!'%11Q!P4!<42'!/'8&/'4!7'/2.$$414!
WeU%&/'!]#/4eJ!/'8&&4!411!*))!)))!'%11!4224&!4'!eN4w.]%O72,@/]41#&.%eX!4&!.994!;4994'Q!-.!
9#1!/4!#:!'#I42241!#'!I4'#2.1O/:.22.O<4'41!:#&.4&4&!,&#!&71;'!())!'.2!bQ)))!9&Q!K%:4;;4241!
#:!#1/2#O414!2.OO4&!6422%6!a))!%O!*Q())!9&!.!4'!41O#1O/I428$!$4&!<7//'#1;Q!N4&9!#'!
I428$414!.994!4&!;.&49'4!/#66412.91I#&4!/.;41!;4!.994!4&!%$$L7/'4&'4!,&#!/'7;.4V&!'.2!
;#O41/!9&%14:4&;.Q!?.94:42!9#1!:.!/4!,&#!'#I42241!#'!;4'!.994!4&!41!41942!/#6641<41O!
6422%6!I4'#2.1O/:.22.O<4'41!%O!1899429#&#9'4&./'.9#!:4;!72399414!4224&!1#'7&6.2L84'!
/%6!I2.&!/9#;4'Q!P4'!4&J!I#/4&'!$V!4&,#&.1O!,&#!#1;&4!/'7;.4&J!<4224&!.1O41!:42;.O!92#&!
/#6641<41O!64;!#1;&4!:#&.#I24!W/%6!.11'49'J!1Y&<4'!'.2!7'/2.$$4'!%/:XQ!P4''4!I4'3&!
.994!18;:41;.O:./!#'!:.!.994!9#1!/'%24!$V!;4'!,%29!%$$O.&!.!I4'#2.1O/:.22.O<4'J!641!#'!:.!
411V!.994!,%&/'V&!O%;'!1%9!<:%&;#1!,%29/!$&4,4&#1/4&!,%&!6.2L8O%;4&!,%&64/!%O!#:<41O4&!
#:!:.9'.O4!,#9'%&4&Q!BV&!41!6#1O24&!;4114!9711/9#$41J!I4'3&!;4'!.!$&#9/./!#'!;4'!4&!
:#1/942.O!V!%:4&,8&4!41!4224&!,24&4!#:!:4&;.#1/2#O414!'.2!?%,%'41!%O!=#&41'/<#:4'!$V!41!
,%&/:#&2.O!6V'4J!/%6!:.!;./97'4&4&!.!14/'4!#:/1.''Q!

N"1&-.)8%.)&(-.)':).2&7%$&<('(7.1&(#&;").1726"-.7I&&
S:4&,8&.1O!#:!:4&;.4/'.6#'4&!,&#!49/./'4&41;4!2.''4&#'7&!'.2!41!/.'7#/L%1!;4&!4'!2.9141;4!
'.2'#9J!$&%/L49'!4224&!$%2.'.99!4&!71;4&!:7&;4&.1OJ!9#224/!13''4%:4&,8&.1OQ!T3$./9!I&794/!
OL411%6/1.''/@!4224&!41942':4&;.4&!,&#!.1'4&1#/L%1#24!/'7;.4&!L7/'4&'!,%&!,%&/9L4224&!.!=BR!
%O!.11'49'/42#/'./.'4'Qa^!P4'!4&!41!64'%;4!/%6!4&!634!I413''4'!IV;4!.1141,%&!%O!6422%6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a(!! N4&9!#'!;4!9&#:414!/%6!/'.224/!'.2!4&/'#'1.1O/%$$OL8&J!/%6!:7&;4&'!#:!;4''4!$#1424'J!4&!/'&41O4&4!411!

;4!/%6!1%&6#2'!I8&!OL42;4!,%&!I&79!#:!/2.94!:4&;.4&!.!41!13''4@9%/'1#;/#1#23/4Q!
a^!! BV&!41!%:4&,8&4&!6422%6!2#1;!64;!72.9'!.11'49'/1.:VJ!6V!41!#1'#!1%4!%6!<:%&!634!

I4'#2.1O/:.22.O<4'41!41;&4/!1V&!.11'49'41!41;&4/J!/%6!42#/'./.'4'41!4&!4'!#1/2#O!$VQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 103!

2#1;J!/.;41!;4'!4&!9%/'1#;/@!%O!'.;9&4:41;4!V!OL411%6,8&4!$&.6Y&4!:4&;/4''.1O//'7;.4&Q!
K:./!;4'!,.114/!6#1O4!&424:#1'4!/'7;.4&!9#1!64&!#:#1/4&'4!13''4%:4&,8&.1O/64'%;4&!
I413''4/J!,%&!49/46$42!64'#@#1#23/4!W41!6V'4!V!9:#1'.,./4&4!<:.294!,#9'%&4&!/%6!
,%&92#&4&!:#&.#/L%141!.!I4'#2.1O/:.22.O<4'!6422%6!/'7;.4&J!/4!,%&!49/46$42!?.1;<L46!%O!
B#:&7;!W())EXXQ!P4'!4&!.6.;24&'.;!,%&!,V!/'7;.4&!.1'4&1#/L%1#2'!'.2!V!I413''4!41!/2.9!
,&#6O#1O/6V'4!<4&Q!!

0'!41942!13''4%:4&,8&.1O!#:!OL411%6/1.''!4224&!41942'#1/2#O!4&!634!I&79'J!OL8&!.6.;24&'.;!
.994!64'%;41!64&!,%&/:#&2.O!4224&!4O14'!,%&!:V&'!,%&6V2!#:!;41!O&711Q!5'%&4!%:4&,8&.1O/@
,4.2!4&!%,'4!%I/4&:4&'!1V&!64'%;41!4&!'4/'4'!:.'41/9#$42.OJ!/Y&2.O!,%&!64&!9%6$249/4!%O!
71.94!6.2L8O%;4&!.!/#664!9#'4O%&.!/%6!1#'7&41!.!?%,%'41!%O!=#&41'/<#:4'J!/4!,%&!
49/46$42!B#:&7;!%O!"4#;3!W())DXQ!!

P4'!4&!%O/V!634!;./97/L%1!.!2.''4&#'7&41!%6!<:%&;#1!,%29/!13''4!W%O!I4'#2.1O/:.22.O<4'X!
#:<41O4&!#:!9:#2.'4'!%O!9:#1'.'4'!$V!41!6.2L8/9#;4!4224&!>O%;4Q!P4'!4&!,%&!49/46$42!.994!
/2.9!#'!I4'#2.1O/:.22.O<4'41!,%&!V!711OV!4'!%2L47'/2.$$!/'V&!.!4'!41942'!%O!,%&7'/.OI#&'!
,%&<%2;!'.2!41924!$#&#64'&4!/%6!#1'#22!/9#;4;4!/L8,7O2!4224&!/L8$#''4;3&J!96!'.2O&./4'!
/'&#1;J!/'8&&42/4!$V!<#:#&4#2!I4&8&'!%/:J!4224&!/%6!$&%w3J!#1'#22!'%11!%2L4!7'/27$$4'Q!G%&!
49/46$42J!9#1!;4'!:Y&4!/2.9!#'!,%29!4&!%$$'#''!#:!V!I4:#&4!4'!:.//'!W6.1.676/X1.:V!#:!
#&'4&J!641!.994!<#&!/Y&2.O!I4'#2.1O/:.22.O<4'!,%&!/'%&4!,%&I4;&.1O4&!7'%:4&!;4''4Q!!!
S$$/9#24&.1O!%O!O414&#2./4&.1O!#:!:4&;.4&!O.''!.!41!/#6641<41O!4&!;4&64;!/:Y&'!
:#1/942.O!V!%:4&,8&4!'.2!#1;&4!/#6641<41O4&!4224&!V!/9#24&4!%$$!,%&!/'8&&4+6.1;&4!
7'/2.$$Q!P4'!I2.&!;4&,%&!%O/V!:#1/942.O!V!&42#'4&4!:4&;.414!'.2!T#I422!bQ^J!%:4&/.9'41!%:4&!
.1'4&:#224&!,%&!#97''7'/2.$$!#:!72.94!/'8&&42/4&!%O!/#11/312.O<4'414!,%&!;.//4Q!

0&6/'&%1O!6Q,2Q!W())EXaa!,%&/894&!/4O!$V!:4&;.#1/2#O!,%&!?%,%'41!%O!=#&41'/<#:4'!I#/4&'!
$V!41924!13''4%:4&,8&.1O4&Q!Z'!49/46$42!4&!I4&4O1.1O!#:!:4&;.41!#:!;3$:#11/9%&#22@
&4:414!.!?%,%'41+=#&41'/<#:4'!I#/4&'!$V!41!*(!V&!O#6642!/'7;.4!/%6!O.&!9%/'1#;4&!:4;!
&4<#I.2.'4&.1O!#:!4'!WO&71'X!'&%$./9!9%&#22&4:Q!!Z'!#114'!49/46$42!,&#!/#664!/'7;.4!4&!41!
I4&4O1.1O!#:!49/./'41/:4&;.41!#:!/$499<%OO4&4!%O!/L8,7O2!:4;!V!I413''4!41<4'/:4&;.4&!
We/'399$&./4&eX!,&#!'%!42;&4J!.1'4&1#/L%1#24!/'7;.4&Q!"#$$%&'41!9%1927;4&4&!64;!4'!
4/'.6#'!$V!<#I.'#':4&;.4&!W/%6!,%&,#''4&14!&.9'.O1%9!#1/4&!/%6!/$4972#'.:'X!$V!(QE)D!
6.22.#&;4&!9&Q!Z9/./'41/:4&;.4&!,%&!1%41!,V!#&'4&!#1/2V/J!/%6!4'!71;4&4/'.6#'!.,82O4!
,%&,#''4&14J!$V!E!6.22.#&;4&Q!=#/4&'!$V!#1I4,#2'!64'%;4$&#9/./!1#/L%1#2'!%O!.1'4&@
1#/L%1#2'J!I2.&!;.//4!#1:41;42/414!/:Y&'!/$4972#'.:4!%O!7/.9&4Q!T.2!'&%//!,%&!#'!/:#9<4'!.!
64'%;4I&7941J!9#1!,%&,#''4&14!2.94:42!<#!&4''!.!/.1!9%1927/L%1!%6!#'!.994@I&79/:4&;.414!
9#1!:Y&4!I4'3;42.O4Q!A!/2.94!'.2,4224&J!4&!;4'!4''4&!:V&!%$$,#'1.1O!I4;&4!.994!V!,%&/894!V!
#1/2V!:4&;.41!OL411%6!41924!13''4%:4&,8&.1O/64'%;4&J!641!I&794!64&!.1;.&49'4!
:7&;4&.1O4&Q!!!!

,332*++.)%1#&(#&-/)&"1F.'"$%1#&
P4114!;4241!<#&!:7&;4&'!<:%&:.;'!;4'!4&!672.O!V!#1/2V!<:#!;4!'%'#24!6.2L8/9#;414!9#1!
'4194/!V!:Y&4!.!9&%14&!%O!8&4!,%&!%2L47'/2.$$!.!?%,%'41!%O!=#&41'/<#:4'Q!5.;41!;4'!.994!
<#&!:Y&'!OL411%6,8&'!41!4O41!:4&;/4''.1O//'7;.4!#:!I&79/@!%O!.994@I&79/:4&;.4&!.!
?%,%'41!%O!=#&41'/<#:4'!/%6!;42!#:!O&7112#O/6#'4&.#24'J!9#1!.994!;.//4!:4&;.414!#1/2V/!
;.&49'4Q!P4'!,.114/!<4224&!.1O41!;.&49'4!4O14;4!/'7;.4&!.!B%&O4!:.!9#1!I413''4!/%6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aa!! P4114!/'7;.41!4&!.994!,%&642'!41!;42!#:!O&7112#O/6#'4&.#24'J!641!4&!2.94:42!&424:#1'!V!:7&;4&4!.!

;4114!/#6641<41O41Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 104!

O&7112#O!,%&!&8,,4!#1/2#OQ!P4'!4&!1%41!,V!.1'4&1#/L%1#24!/'7;.4&!/%6!O.&!41!.1;.9#/L%1!$V!
672.O4!1.:V4&!$V!89%1%6./94!:4&;.4&J!641!;.&49'4!I&79!#:!;.//4!:4;!%:4&,8&.1O!'.2!
?%,%'41!%O!=#&41'/<#:4'!/4/!$V!/%6!7,%&/:#&2.O!%O!,%&!7/.994&'Q!542:!%6!:4&;.414!4&!
:#1/942.O!V!#1/2VJ!4&!;4'!O&711!'.2!V!'&%!I#/4&'!$V!.1'4&1#/L%1#2!2.''4&#'7&!%O!;4'!I&4;4!
1%&/94!41O#/L4641'4'!.!/#941J!#'!.994@I&79/:4&;.414!W49/./'41/@!%O!I4:#&.1O/:4&;.X!
913''4'!'.2!V!711OV!4'!W/'8&&4X!7'/2.$$!.!?%,%'41!%O!=#&41'/<#:4'!9#1!:Y&4!I4'3;42.O4Q!

-.!#1I4,#24&!<4224&!V!:4&;/4''4!.994@I&79/:4&;.414!.6$2./.''J!;:/Q!#1/2V!<:%&!/'%&!,%29/!
I4'#2.1O/:.22.O<4'!6V!:Y&4!71;4&!72.94!,%&7'/4'1.1O4&!,%&!#'!'%'#2!I4'#2.1O/:.22.O<4'!/9#2!
%:4&/'.O4!,%&:41'4;4!14''%!%2L4.11'49'4&J!,&#'&7994'!#1;&4!9:#1'.,./4&'4!9%/'1#;/@
9%6$%141'4&!W.1927;4&'!%$$&3;;.1O/9%/'1#;4&XQ!P#!:.2!;4'!I2.!41!;./97/L%1!%6!;.//4!
I428$414!4&!&4#2./'./94!%O!<:%&;#1!;4!,%&<%2;4&!/4O!'.2!'.;2.O4&4!/'7;.4&!#:!I4'#2.1O/@
:.22.O<4'!%O!9%/'1#;414!:4;!#1;&4!6.2L8$%2.'./94!'.2'#9!.!B%&O4!,%29!#224&4;4!;4994&!%:4&!
/9#''4/4;;4241Q!!!

I"I 8&9/:++2;<0+09*2<-<02'+&%-&.-:1=<<()-
-.!<#&!I4&4O14'!,%&:41'4;4!9%/'1#;4&!:4;!#97''7'/2.$$J!<:%&!:.!<#&!I&79'!/#11/312.O@
<4'414!I4&4O14'!.!9#$.''42!bQ(!%O!9%/'1#;/#1/2#O!,%&!;4!1#'7&I#/4&'4!1Y&.1O414!%O!
%$$&3;;.1O/9%/'1#;4&!/%6!OL411%6OV''!%:4&Q!H%/'1#;/#1/2#O4'!,%&!,./94&.1Y&.1O41!4&!
%$$O.''!.!4'!.1'4&:#22J!,&#!1722!'.2!41!;&83!6.22.#&;!9&J!<:%&!,#9'./9!9%/'1#;!4&!#:<41O.O!#:!
1V&!$V!V&4'!7'/2.$$4'!/9L4&J!%O!.!/'8&/'4!;4241!#:!V&4'!:.2!:Y&4!2.9!4224&!1Y&!1722Qab!

-.!<#&!:.;4&4!,%&7'/#''!#'!#97''7'/2.$$414!/9L4&!6.;'!.!$4&.%;41!W;:/Q!V&!()b)XJ!%O!#'!
/'8&&42/41!$V!7'/2.$$414!4&!6.;'!.!.1'4&:#224'!.1141,%&!<:4&!7'/2.$$/9#'4O%&.Q!G%&!7'/2.$$!
%:4&!*))Q)))!'%11!<#&!:.!2#O'!'.2!O&711!%$$&3;;.1O/9%/'1#;4&!$V!*)!6.22.#&;4&!9&J!;:/Q!
;4'!2#:4/'4!#1/2#O4'!.!T#I422!bQCQ!-.!<#&!%O/V!I4&4O14'!,%&:41'4'!9%/'1#;!,%&!#2'4&1#'.:4!
#1/2#O!$V!/#11/312.O<4'4&!W/4!%O/V!T#I422!bQFXQ!P41!'%'#24!,%&:41'4;4!723994/9%/'1#;41!
I2.&!;4&64;!(E)!6.22.%14&!9&!W:#&.4&41;4!,&#!*FF!'.2!aDF!6.22.%14&!9&!#:<41O.O!#:!
<:.2941!/#11/312.O<4'!6#1!24OO4&!'.2!O&711XQ!!

BV&!6#1!24/4&!'#I42241!I8&!6#1!:Y&4!92#&!%:4&!#'!/#11/312.O<4'414!4&!913''4'!'.2!#'!;4'!
/9L4&!4'!#97''7'/2.$$!41!O#1OJ!641!/2.94!7'/2.$$!9#1!/42:/#O'!/9L4&!64&!411!41!O#1O!.!
$4&.%;41Q!P4''4!I4'3&!#'!/#11/312.O<4'414!9#1!:Y&4!1%4!71;4&:7&;4&'Q!G%&!49/46$42!4&!
;4'!/#11/312.O!#'!6.1;&4!7'/2.$$!$V!4'!$#&!'%11!:.2!/9L4!,24&4!O#1O4&Q!A!:V&!I4&4O1.1O!<#&!
:.!.6.;24&'.;!2#O'!'.2!O&711!4'!7'/2.$$!$V!b))!'%11!/%6!#2'4&1#'.:'!9#1!&4$&4/41'4&4!,%&!
,24&4!/6V!7'/2.$$Q!5#6'.;.O!<#&!:.!:4;!I4&4O1.1O!#:!/9#;49%/'1#;414!2#O'!'.2!O&711!#'!
7'/2.$$4'!OL8&!/'%&!/9#;4J!;:/Q!&#664&!,./944OO!%O!2#&:4&!$V!41!7O71/'.O!'.;!%O!1V&!2#1;!
%O!;4&64;!&#664&!&4./42.:4'!%O!O.&!<834&4!%$$&3;;.1O/9%/'1#;4&Q!P4''4!'&4994&!.!
6%'/#''!&4'1.1O!#:!672.O!71;4&:7&;4&'4!/#11/312.O<4'4&Q!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ab!! G%&!V!,V!4,,49'!6V!7'/2.$$4'!:Y&4!6.1/'!F)!)))!'%11Q!N4;!,722!'&4,,!,&#!B%&;2#1;!-AA!.!4'!

OL411%6/1.''2.O!V&/9722&%O!,%&7'/#''!#'!(*JDh!#:!'%&/94V&/97224'!/2V/!7'!,V/!:4&;.414!.!'#I422!bQ*)J!
I#/4&'!$V!5ABTZG!W())^XQ!S$$;#'4&'4!I4&4O1.1O4&!,&#!-4&.'#/!WPB-J!()*)#X!4/'.64&4&!#'!DJCh!/2V/!7'Q!
-.!<#&!64;!#1;&4!%&;!%:4&4/'.64&'!9%/'1#;414!:4;!e,722!'&4,,e!,%&!'%&/9!,%&!4'!OL411%6/1.''/V&/9722Q!
P4'!:.2!.!$&#9/./!/.!#'!:.!%O/V!<#&!'#''!<83;4!,%&!4'!/'%&'!V&/9722!64;!%$$;#'4&'4!I4&4O1.1O4&!W;:/!DJCh!
-4&.'#/XQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 105!

@*A&++.WJ?C. IF2&-)3.*2.5*%7$''5<#"'"%35#&.#"5('*)&-.*2.*#$(($(5+366N.%3++3"'&-.#-N.S.
6-"5&'(.#*+#$+*5,"'5-&'(&?.

\'/2.$$/9#'4O%&.J!
'%11!

5#11/312.O<4'! G./94&.s! "4./42.:! S$$@
&3;;.1O!

G%&:41'4'!
9%/'1#;!

*@*Q)))! CCJC!h! @! @! a(! a(!
*Q)))@(Q)))! *a!h!WD@*FhX! @! @! Ca! *^!WD@(aX!
(Q)))@()Q)))!! ^)!h!W*F@b*hX! @! b^! abE! *b^!WE(@(F)X!
()Q)))@*))Q)))! (!h!W*@ahX! )@b()! ED! *Q(b)! ^D!W*C@DaX!
i*))Q)))!! *!h!W*@(hX! )@*!(CE! EDss! (Q)E^! ^b!W*D@DbX!
*!>!I4'3&!#'!/9#;49%/'1#;41!.994!4&!I4&4O14'!
s!H%/'1#;!:4;!'#$!#:!'%&/9Q!!H%/'1#;414!:4;!'#$!#:!/.2;!:.2!:Y&4!2#:4&4!411!,%&!'%&/9J!641!4'!#97''7'/2.$$!
:.2!&#664!41'41!'%&/9!4224&!/.2;!/2.9!#'!9%/'1#;414!,%&!;4!'%!,./94/2#O414!.994!9#1!#;;4&4/Q!
ss![&7112#O/&#$$%&'414!<#&!.994!64;!'#22!,%&!723994&!%:4&!*))Q)))!'%11J!641!:.!<#&!<4&!,%&7'/#''!#'!
9%/'1#;41!,%&!&4./42.:!%O!,./94&.!:.2!I2.!6.1/'!2.94!/'%&!/%6!:4;!41!723994!$V!F)Q)))!'%11!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 106!

G- &'(4;**2<="*"(12=%.)#$1%
A!;4''4!9#$.'24'!/#6641/'.224/!OL411%6O#1O41!.!9#$.''42!^@b!%:41,%&J!%O!:.!$&4/41'4&4&!
I4&4O1.1O4&!#:!;41!672.O4!/#6,711/89%1%6./94!:4&;.41!#:!V!I3OO4!7'!;4!#9'74224!
%6&V;414J!O.''!72.94!,%&7'/4'1.1O4&Q!

J"! 3&2*2-
=#/./I4&4O1.1O41!#:!14''%13''4!:4;!7'I3OO.1O!4&!I#/4&'!$V!a!$&%/41'!9#2972#/L%1/&41'4!
%O!S2L4;.&49'%&#'4'/!,%&:41'4;4!1V:4&;.!,%&!$4'&%2476/.11'49'41J!;:/Q!*)b!6.22.#&;4&!9&Q!
-4;!1%&6#2!;&.,'!,%&:41'4/!;4!14O#'.:4!4,,49'414!#:!$4'&%2476/#9'.:.'4'414!V!:Y&4!/6VQ!
R4'&%2476/:.&9/%6<4'41!9#1!O.!$%/.'.:4!&.1O:.&91.1O4&!.!#1;&4!1Y&.1O4&!.!%6&V;4'!
W0/$2#1!-.#9!%O!B%&;2#1;/,%&/91.1OJ!()*)XJ!641!/'8&&42/41!$V!;.//4!4,,49'414!%O!<:%&!
634!/%6!4:41'742'!'.2,#224&!?%,%'41!%O!-4/'4&V241!4&!/:Y&'!7/.994&'Q!\#1/4''!/V!.11OV&!
.994!;.//4!4,,49'414!.!I4&4O1.1O41!#:!/#6,711/89%1%6./9!2811/%6<4'Q!K:./!;4'!I2.&!
I3OO4'!4'!2#1;#124OO!,%&!?B[!$V!-4/':VO83!9#1!;4'!O.!&4;7/4&'4!.11'49'4&!,%&!&4./42.:4'J!
%O!.1927;4&'!&.1O:.&91.1O/4,,49'4&!'.2!#1;&4!1Y&.1O4&!4&!'#$4'!I4&4O14'!'.2!)JF!6.22.#&;4&!
9&Q!c:&.O4!4,,49'4&!$V!1Y&.1O/2.:4'J!,%&!49/46$42!,%&!,./94&.!%O!<#:I&79!,%&:41'4/!V!:Y&4!
14O2./L4&I#&4!,%&!B%&O4!'%'#2'!/4''!:4;!1%&6#2!;&.,'Q!P4'!9#1!.6.;24&'.;!.994!7'427994/!
&4O.%1#24!4,,49'4&J!,8&/'!%O!,&46/'!913''4'!'.2!,./94&.1Y&.1O414Q!c9'!$4'&%2476/@
:.&9/%6<4'!9#1!,%&!49/46$42!/'.6724&4!'.2!41!&#/94&4!/'&79'7&41;&.1O!.!,./94&.@
:.&9/%6<4'41!:4;!#'!,./94&4!$V!,#&'834&!64;!2#:!2811/4:14!:42O4&!V!'#!#&I4.;!.!
$4'&%2476/:.&9/%6<4'41!4224&!#1141!'3$4!#&I4.;!/%6!O414&4&4/!#:!89'!89%1%6./9!
#9'.:.'4'!.!%6&V;4'Q!P4''4!:.2!.994!OV!7'%:4&!;4'!/#624;4!,#1O/':%2764'J!641!;4'!9#1!
I.;&#!'.2!2#:4&4!/3//42/4''.1O!%O!<834&4!$&%;79'.:.'4'!.1141,%&!,./94&./49'%&41Q!!

-4;!1%&6#2!;&.,'J!%O!O.''!41!:.;4&4,8&.1O!#:!;#O41/!/'&41O4!&4O724&.1O!#:!$4'&%2476/@
:.&9/%6<4'41J!<4&71;4&!4'!/'&41O'!9&#:!%6!17227'/2.$$J!4&!;4'!.994!,%&:41'4'!1%41!
14O#'.:4!6.2L84,,49'4&!#:!I4'3;1.1OQ!

-4;!41!4:41'7422!723994!,%&7'/4''4/!;4114!/%6!14:1'!.!9#$Q!b!V!/9L4!6.;'!.!$4&.%;41!
W()b)XJ!%O!;4'!4&!'#''!7'O#1O/$719'!.!/#11/312.O<4'414!.!T#I422!bQ^Q!B4;;./9%1'4&'4!
,%&:41'4;4!9%/'1#;4&!913''4'!'.2!#97''7'/2.$$!4&!I4&4O14'!'.2!;&834!(b)!6.22Q9&Q!P4'!4&!
:.9'.O!V!:Y&4!92#&!%:4&!#'!;4''4!'#224'!.994!.1927;4&4&!#224!9%/'1#;4&!913''4'!'.2!723994&!
W,%&!49/46$42!4&!.994!4:41'74224!9%/'1#;4&!,%&!,./94&.!%O!<#:I&79!.1927;4&'!%O!<4224&!
.994!6.2L89%/'1#;4&!7'%:4&!%$$&3;;.1O/9%/'1#;4&!%O!&4;7/4&'!'7&./64XJ!641!#'!
/#11/312.O<4'414!,%&!723994&!/#6'.;.O!1%9!4&!%:4&;&4:14Q!!

K:%&;#1!41!723994!4:41'742'!:.2!&#664!,./94&.!%O!<#:I&79!#:<41O4&!#:!<:%&!7'/2.$$4'!
9%664&J!'3$4!7'/2.$$J!1V&!$V!V&4'!7'/2.$$4'!9%664&J!/'8&&42/4!%O!:#&.O<4'Q!Z'!7'/2.$$!
/%6!/#6641,#224&!64;!/'4;!%O!'.;!,%&!$4&.%;4&!64;!4OO!%O!2#&:4&!:.2!97114!O.!41!
&4;79/L%1!.!V&/97224'!,%&!,./941!/%6!&#664/Q!=4&4O1.1O4&!#:!,%&:41'4'!'#$!:4;!4'!
71;4&/L8./9!7'/2.$$!/%6!:#&4&!.!(E!;#O4&!64;!4'!;#O2.O!7'/2.$$!$V!aQb))!'%11J!2.OO4&!
6422%6!E!%O!((!$&%/41'!#:!V&/97224'!,%&!'%&/9Q!G%&!/.2;!4&!,%&:41'4'!'#$!:4;!'.2/:#&41;4!
7'/2.$$!/%6!'&4,,4&!4OO!%O!2#&:4&!I4&4O14'!'.2!*D!$&%/41'Q!G./941!#1'#/!V!I2.!&49&7''4&'!'.2!
I4/'#1;41!4''4&!'&4!V&Q!Z,,49'41!$V!I4/'#1;41!9%664&!;4&,%&!4''4&!'&4!V&J!64;!/'8&/'!
4,,49'!,%&!,#1O/'41!.!V&!,46!'.2!'.!4''4&!7239941Q!RV!;4'!64/'4J!%O!64;!((!$&%/41'!
&4;79/L%1!.!4'!OL411%6/1.''2.O!V&/9722J!:.2!;41!V&2.O4!,#1O/'41!#:!'%&/9!&4;7/4&4/!64;!
&71;'!b!$&%/41'Q!09976724&'!'#$!.!,#1O/':%276!%:4&!41!*b@V&/$4&.%;4!4&!I4&4O14'!'.2!*JF!
$&%/41'J!4224&!^J^F!6&;!9&%14&!64;!/#664!9.2%$&./!$V!'%&/9!/%6!.!())DQ!G%&!/.2;!4&!
'.2/:#&41;4!'#$!.!,#1O/':%276!$V!*!$&%/41'!.!;4!,46!:4&/'4!V&414!64;!41!#9976724&'!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 107!

&4;79/L%1!$V!)Jbb!$&%/41'!%:4&!41!*b@V&/$4&.%;4Q!N4;!9.2%$&./41!$V!/.2;!,&#!())D!O.&!
;4''4!4'!'#$!'.2/:#&41;4!(^)!6.22.%14&!9&%14&Q!K:%&!/'%&!;41!/#624;4!4,,49'41!#:!4'!
7'/2.$$!I2.&!#:<41O4&!%O/V!#:!<:%&!/'%&!&49&7''4&.1O41!4&!.!;4'!V&4'!7'/2.$$4'!/9L4&Q!
\'/2.$$!.!4'!V&!64;!/'%&!&49&7''4&.1O!<#&!/'8&&4!9%1/49:41/4&!411!'.2/:#&41;4!7'/2.$$!.!4'!
V&!64;!2#:!&49&7''4&.1OQ!!G%&!V!:./4!3''4&$719'4'!4&!;4'!I4&4O14'!U%&/'@]#/4!7'/2.$$!;4&!
;41!#9976724&'4!&4;79/L%141!.!,#1O/'!#:!'%&/9!%:4&!*b!V&!:.2!7'OL8&4!a!$&%/41'!#:!
,#1O/'41!7'41!7'/2.$$Q!T.2/:#&41;4!U%&/'@]#/4!,%&!/.2;!:.2!&4;7/4&4!,#1O/'41!%:4&!41!*b@
V&/$4&.%;4!64;!EJab!$&%/41'Q!A!'.224OO!:.2!;4'!97114!$V28$4!9%/'1#;4&!.!V&4'!7'/2.$$4'!
,.114&!/'4;!/%6!,82O4!#:!14;/2#9'1.1OJ!&4;7/4&'4!$&./4&!%O!'.2O&./.1O!#:!7'/'3&Q!K:#!
14''%4,,49'414!#:!64&!%6,#''41;4!9%/'1#;/#1/2#O!%O!9%&&.O4&'4!/#11/312.O<4'4&!:.2!I2.!
4&!;4'!.994!672.O!V!#1/2VQ!!!

A!I#/./#2'4&1#'.:4'!4&!14''%!13''4!#:!$4'&%2476/:.&9/%6<4'41!I4&4O14'!'.2!*)aJb!
6.22.#&;4&!9&Q!G%&!#'!7':.11.1O!/9#2!:Y&4!/#6,711/89%1%6./9!72811/%6'!9&4:4/!;4'!#'!
;4'!1%&/94!,%294'!<#&!41!I4'#2.1O/:.22.O<4'!$V!6.1/'!;4''4!I428$4'!,%&!V!I4:#&4!<#:@
%6&V;414!7&8&'!%O!711OV!41!$4'&%2476/&42#'4&'!723994Q!P4''4!'.2/:#&4&!4'!41O#1O/I428$!
$V!aEQ)))!9&+<7/<%2;1.1OJ!4224&!;&834!(Q)))!9&+V&!%O!<7/<%2;1.1O!.!$4&.%;41!()*)@
()E)Q!5#66412.O14'!64;!#1/2#O!$V!I4'#2.1O/:.22.O<4'!,%&!6.2L8!.!#1;&4!/'7;.4&J!/%6!
OL411%6OV''!.!9#$.''42!bJ!/314/!;4''4!'#224'!V!:Y&4!&42#'.:'!<83'Q!!

J"7 8(+2*'*.*'('2&+&1=2()-
G%&!V!.227/'&4&4!7/.994&<4'41!.!'#22O&7112#O4'!<#&!:.!OL411%6,8&'!1%41!/41/.'.:.'4'/@
#1#23/4&!<:%&!:.!<#&!41;&4'!$V!41!,#9'%&!,%&!<:4&!I4&4O1.1OQ!-.;4&4!<#&!:.!I4&4O14'!
7',#224'!O.''!#'!$4'&%2476/.11'49'414!I2.&!:4/41'2.O!2#:4&4!411!.!I#/./I4&4O1.1O41!%O!
9%/'1#;414!:4/41'2.O!<834&4!W;:/Q!41!,%&6!,%&!U%&/'!]#/4!'.21Y&6.1OX!%O!;4'!6%'/#''4J!
;:/Q!:4/41'2.O!<834&4!$4'&%2476/.11'49'4&!411!.!I#/./!%O!:4/41'2.O!2#:4&4!9%/'1#;4&Q!!

G-9-,% Q*$#)0%='/=;/'2A"*2#)*0)%
5%6!;&8,'4'!.!9#$.''42!(!,.114/!;4'!,24&4!'.21Y&6.1O4&!'.2!;./9%1'4&.1O!%O!<:.2941!
9#2972#/L%1/&41'4!/%6!I8&!I&794/!.!41!/#6,711/89%1%6./9!#1#23/4Q!A!I#/./#2'4&1#'.:4'!
<#&!:.!I&79'!;41!9#2972#/L%1/&41'41!/%6!#1I4,#24/!#:!G.1#1/;4$#&'4641'4'J!;:/Q!a!
$&%/41'Q!

BV&!;4'!OL42;4&!$4'&%2476/:.&9/%6<4'41!9#1!6#1!#&O7641'4&4!,%&!I&79!#:!41!<834&4!
9#2972#/L%1/&41'4!411!a!$&%/41'Q!=#9O&71141!,%&!;4''4!4&!;4'!/3/'46#'./94!&./.9%@
424641'4'J!%O!#'!#'!;4114!'3$4!:.&9/%6<4'!/#11/312.O:./!4&!7'/#''!,%&!41!/'8&&4!
/3/'46#'./9!&./.9%!411!#1;&4!/'#'2.O4!.1:4/'4&.1O4&QaF!-4;!<L42$!#:!G"A5=ZZ@6%;42241!
<#&!:.!/4''!$V!<:#!;4'!I4'3&!,%&!1V:4&;.41!#:!$4'&%2476/.11'49'414!<:./!6#1!I&794&!41!
9#2972#/L%1/&41'4!$V!F!$&%/41'Q!P4114!I4&4O1.1O41!:./4&!#'!1V:4&;.41!I2.&!&4;7/4&'!64;!
ab!$&%/41'J!;:/Q!#'!;4!,%&:41'4;4!.11'49'414!I2.&!%6'&41'!bE!6&;Q!9&Q![&71141!'.2!#'!
,%&:41'4;4!.11'49'4&!I2.&!&4;7/4&'!,%&<%2;/:./!64&!411!891.1O41!.!9#2972#/L%1/&41'41!4&!
#'!9%/'1#;414!$V28$4&!'.;2.O!.!$&%/L49'4'J!641/!.11'49'414!,8&/'!9%664&!6%'!/27''41!#:!
$4&.%;41Q!M%!241O4&!,&46!.!'.;!;4//!6.1;&4!I2.&!14;;./9%1'4&'!:4&;.Q!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aF!! P4''4!.6$2./4&4&!#'!$&%/L49'4'/!#:9#/'1.1O!4&!/'4&94&4!9%&&424&'!64;!#:9#/'1.1O41!$V!

1#/L%1#2,%&6741!411!a!$&%/41'!/97224!'.2/.J!;:/Q!#'!;41!1%&/94!1#/L%1#2,%&6741!4&!;4'!41!9#1!9#224!
%2L4@!%O!O#//'71OQ!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 108!

N%'/#''!9#1!6#1!#&O7641'4&4!,%&!#'!6.2L8O%;4&!I8&!<#!41!2#:4&4!;./9%1'4&.1O/,#9'%&!
411!a!$&%/41'Q!P4''4!9#1!I4O&7114/!64;!#'!6.2L8!4&!4'!91#$'!O%;4!<:%&!91#$$<4'41!4&!
,%&:41'4'!V!894!%:4&!'.;!/#6'.;.O!/%6!,%29/!I4'#2.1O/:.22.O<4'!,%&!6.2L8!4&!,%&:41'4'!V!
/'.O4!%:4&!'.;Q!5%6!%6'#2'!.!9#$.''42!(!#1I4,#24&!G.1#1/;4$#&'4641'4'!#'!6#1!<4224&!894&!
&4#2$&./41!,%&!6.2L8O%;4&!%:4&!'.;!411!I&794&!41!2#:4&4!9#2972#/L%1/&41'4Q!N41!<:./!:.!
#1'#&!#'!&4#2$&./41!,%&!6.2L84'!894&!64;!(!$&%/41'!<:4&'!V&!%O!;./9%1'4&4&!;4''4!64;!a!
$&%/41'!4&!;4'!#1#2%O'!64;!V!I&794!41!9#2972#/L%1/&41'4!$V!(!$&%/41'Q!K:./!6#1!
;./9%1'4&4&!#224!;4!6.2L8&42#'4&'4!9%/'1#;414!64;!41!/2.9!9#2972#/L%1/&41'4!W;:/Q!(!
$&%/41'XJ!/V!'.2/:#&4&!;4!#'!9%/'1#;414!,%&!&4./42.:4'!894&!64;!Fb!$&%/41'!%O!#'!
%$$&3;;.1O/9%/'1#;414!I2.&!;%I24'Q!P.//4!9%/'1#;/6%641'!4&!#22.94:42!/V!/6V!#'!14''%@
1V:4&;.41!971!I2.&!&4;7/4&'!6#&O.1#2'J!64;!*!$&%/41'Q!

G-9-9% Q*$#)$)%2'**2>*/1+6)0)#%"+%01$23;*=0)#%4"#%'=;00;02/133%
A!I#/./@#2'4&1#'.:4'!<#&!:.!2#O'!'.2!O&711!;4!6.;'4&/'4!/#11/312.O<4'414!,%&!4'!#97''7'/2.$$!
WL,Q!T#I422!bQFXQ!-.!<#&!%O/V!/4''!$V!I4'3;1.1O41!#:!V!<41<%2;/:./!<#2:4&4!%O!;%I24!;4!
I#941,%&2.OO41;4!424641'/#11/312.O<4'414Q!Z1!<#2:4&.1O!#:!/#11/312.O<4'414!,%&!
#97''7'/2.$$!:.2!&4;7/4&4!;4!I4&4O14;4!9%/'1#;414!64;!a)!$&%/41'J!'.2!*b)!6.22.%14&!9&Q!
Z1!;%I2.1O!#:!/#11/312.O<4'41!:.2!894!9%/'1#;414!64;!1Y&64&4!D)!$&%/41'!'.2!a(b!
6.22.%14&!9&Q!SI/4&:4&!#'!;.//4!9%/'1#;414!4&!14;;./9%1'4&'!,&#!()b)!64;!a!$&%/41'!
9#2972#/L%1/&41'4Q!!

-.!<#&!%O/V!/4''!$V!I4'3;1.1O41!#:!'.;/$719'4'!,%&!7239941Q!K4&!<#&!:.!<%2;'!/#11@
/312.O<4'41!,#/'!W;:/Q!I&794&!;4'!6.;'4&/'4!#1/2#O4'J!4224&!&4,4&#1/4:4&;.41!.!T#I422!bQFXQ!
K:./!:.!#1'#&!#'!4'!4:41'742'!#97''7'/2.$$!/9L4&!.!()^)J!/%6!4&!;4'!,8&/'4!V&4'!64;!
$&%;79/L%1J!/V!894&!723994/9%/'1#;414!'.2!bF)!6.22.%14&!9&!W;:/Q!(J(!O#1O4&!9%/'1#;414!
:4;!41!723994!.!()b)XQ!T.2/:#&41;4!:.2!;4'!V!,%&7'/4''4!#'!7239941!/9L4&!.!()E)!&4;7/4&4!
9%/'1#;414!'.2!E)!6.22.%14&!9&!W*+^!#:!9%/'1#;41!.!()b)XQ!A!:V&!I4&4O1.1O!<#&!;4&64;!
'.;/$719'4'!,%&!41!4:41'7422!723994!/'8&&4!I4'3;1.1O!,%&!;41!14;;./9%1'4&'4!9%/'1#;41!
411!/#11/312.O<4'41!,%&!#'!;41!,#9'./9!/9L4&Q!\#1/4''!<#&!41;&.1O414!.!/#11/312.O<4'41!
,%&!723994!4224&!'.;/$719'4'!,%&!;41!971!6#&O.1#2!I4'3;1.1O!,%&!;41!/#6,711/@
89%1%6./94!2811/%6<4'41Q!!

G-9-E% %Q*$#)$)%3)0#"/);(23#12)#%
Z1!#1141!/41'&#2!$#&#64'4&!,%&!2811/%6<4'41!:.2!:Y&4!;41!2#1O/.9'.O4!$&./41!$V!
$4'&%2476Q!P4'!4&!92#&'!#'!;4&/%6!$4'&%2476/$&./41!<#&!41!'&41;64//.O!:49/'!/%6!
%:4&/'.O4&!'%!$&%/41'!.!V&4'!&4O14'!/%6!/.994&<4'/49:.:#241'J!:.2!;41!14;;./9%1'4&'4!
:4&;.41!#:!$4'&%2476/#9'.:.'4'41!I2.!41!<42'!#1141!411!%6!;41!'&41;64//.O4!
7':.92.1O41!4&!1722J!4224&!6.17/!'%Q!B4O#'.:!&4#2$&./:49/'!$V!$4'&%2476!4&!41!672.O<4'!
;4&/%6!92.6#$%2.'.99!%O!13!'491%2%O.!O.&!$4'&%2476!2#:!:4&;.!.!,&46'.;41Q!!!!

Z1!/'&#664&4!92.6#$%2.'.99!:.2!$V:.&94!$&%;7/41'$&./41J!<:%&!634!4&!.6.;24&'.;!
7/.994&'Q!-.!<#&!/4''!$V!4'!e92.6#/]41#&.%e!;4&!$&%;7/41'$&./41!,#224&!,&#!kE)!.!()*)!'.2!
kF)!.!()()!%O!,%&I2.&!$V!;4''4!1.:V4'!,&#6!'.2!()b)Q!Z1!I4&4O1.1O!:./4&!#'!41!$&%;7/41'@



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 109!

$&./!$V!kF)+,#'!:.2!&4;7/4&4!1V:4&;.41!#:!14''%.11'49'414!,&#!$4'&%2476/:.&9/%6<4'41!
64;!;&834!F)!$&%/41'J!;:/!'.2!]#Q!a)!6&;Q9&QaD!!

P4114!I4&4O1.1O41!4&!OL411%6,8&'!:4;!I&79!#:!G"A5=ZZJ!%O!<:%&!;4'!4&!#1'#''!#'!2#:4&4!
%2L4$&./4&!O.&!6.1;&4!#9'.:.'4'!%O!2#:4&4!4''4&/$8&/42!4''4&!.11/#'/,#9'%&4&!%O!;4&64;!
2#:4&4!9%/'1#;4&Q!K:#!/%6!/9L4&!64;!O#//$&./41!:4;!4'!/2.9'!,#22!.!%2L4$&./41!9#1!
;./97'4&4/Q!P4'!9#1!#&O7641'4&4/!,%&!IV;4!2#:4&4!4224&!<834&4!O#//$&./!/%6!,82O4!#:!
.11,8&.1O!#:!92.6#9:%'4&!4224&!#:O.,'4&!$V!7'/2.$$414!/%6!41!;42!/'7;.4&!,&#!55=!:./4&J!/4!
,%&!49/46$42!?.1;<%2'!W())bX!%O!0714!%O!K%2'/6#&9!W())EXQ!Z1!4,,49'!O.&!2#:4&4!O#//@
4''4&/$8&/42!%O!O#//$&./J!/%6!,82O4!#:!#'!9%1/7641'$&./41!$V!O#//!4&!2#:4&4!411!$V!%2L4J!
/2.9!#'!41!O.''!#:O.,'!<#&!/'4&94&4!&42#'.:!4,,49'Q!Z1!#1141!4,,49'!OV&!:.#!9&#,'6#&94;4'!;4&!
O#//!,%&'&41O4&!9722!%O!;4&64;!894&!O#//$&./41!/%6!,82O4!#:!92.6#'.2'#9414Q![&7114'!
;4114!7/.994&<4'41!<#&!:.!.!:V&!I4&4O1.1O!:#2O'!V!<%2;4!O#//$&./41!9%1/'#1'Q!!!!!

A!S2L4;.&49'%&#'4'!W()*)IX!4&!;4'!%O/V!/4''!$V!I4'3;1.1O41!#:!41;&.1O4&!.!%2L4$&./41J!64;!
41!41;&.1O!.!%2L4$&./41!$V!f+@!^)!$&%/41'!.!,%&<%2;!'.2!&4,4&#1/4#2'4&1#'.:4'Q!P4114!
I4&4O1.1O41!4&!971!OL%&'!,%&!;4!,46!/]41#&.%@#1#23/414J!%O!.994!,%&!;41!/'%9#/'./94!
I4&4O1.1O41Q!A,82O4!S2L4;.&49'%&#'4'/!I4&4O1.1O4&!:.2!41!41;&.1O!.!%2L4$&./41!64;!^)!
$&%/41'!O.!41!'.21Y&64'!2.94!/'%&!41;&.1O!.!14''%!1V:4&;.Q!!

G-9-J% Q*$#1*+)#%1%#)22;#2"(4'*+)0%
5%6!%6'#2'!.!9#$.''42!a!<#&!S2L4;.&49'%&#'4'!7'#&I4.;4'!b!/]41#&.4&J!,%&!V!:./4!:4&;.41!#:!
/'4O:./4!7',%&/91.1O/@!%O!7'I3OO.1O/I4/27'1.1O4&!%O!.227/'&4&4!7/.994&<4'41Q!5]41#&.414!
/9.224&!/4O!,&#!<:4&#1;&4!.!,711/'8&&42/4!%O!&4//7&/641O;4J!641/!$&./7':.92.1O41!,%&!%2L4!
%O!O#//!4&!<%2;'!9%1/'#1'!.!#224!,&#6'.;/I.2;414Q!5]41#&.414!4&!/#6641,#''4'!.!T#I422!FQ*Q!
=4&4O1.1O41!:./4&!#'!14''%!1V:4&;.!#:!$4'&%2476/.11'49'41!W/42:/#O'X!4&!,82/%6!,%&!<:%&!
/'%&4!&4//7&/641O;4&!6#1!,.114&J!641!%O/V!,%&!<:%&;#1!;.//4!4&!,%&;42'!$V!#1'#22!
I&8114&!%O!.994!6.1/'!<:%&;#1!6#1!'.21Y&64&!/4O!7',%&/91.1O/@!%O!7'I3OO.1O/@
I4/27'1.1O4&Q!

T#I422!FQ*!:./4&!#'!2811/%6<4'41!:4;!7'I3OO.1O!:#&.4&4&!6422%6!Db!%O!aF)!6&;Q9&Q!
;4&/%6!:.!/4&!I%&'!,&#!#2'4&1#'.:!t!Wd.2;!]#&;XQ!A!#2'4&1#'.:!n!OL8&!6#1!.1O41!;&.::4&;.O4!
,711J!/2.9!#'!;4'!I#&4!$V28$4&!24'49%/'1#;4&!64;!41!1V:4&;.!$V!@D!6&;Q9&Q!!
@*A&++.XJ?. P&55$-5$(7*++."4.7$''.3.M+,&)3-&#("-*(&(5.*+(&-'*(32&.5^&'*-3&-.

5]41#&.%! T3$4!,711! "4//7&/641O;4J!
6.22!56^!%Q4Q!

B4''%!1V:4&;.J!
6&;!9&!

H%6641'#&!

"4,Q! ! ()(! *)b! !
0! 56V! ^D)! ^Fb! ?#1O!'.;J!6#1O4!24'4I&8114&!
=! 5'%&4! ^D)! aF)! H%&'!'.;!%O!,Y&&4!24'4I&8114&!
n! 56V! D)!! @D! A994!O&7112#O!,%&!7'I3OO.1O!
P! 5'%&4! Db!! Db! B%41!%6&V;4&!/%6!4&!;&.::4&;.O4!
t! 5'%&4! bb)! Fb)! d.2;!]#&;!
H.2;4_!S2L4;.&49'%&#'4'!W()*)#X!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aD!! G24&4!#1#23/4&!,&#!55=!:./4&!%O/V!#'!;4'!4&!%$'.6#2'!,%&!SRZn!V!&4;7/4&4!$&%;79/L%141!,%&!V!<4:4!

$&%;7/41'$&./41!.!&4'1.1O!#:!;4'!;41!:#&!,8&!9#&I%1#:O.,'414!I24!.11,8&'!W?.1;<%2'J!())bXQ!P4&,%&!4&!
;4'!9#1/9L4!.994!4'!<42'!'&%:4&;.O!92.6#/]41#&.%!#'!%2L4$&./41!,#224&!'.2!kF)+,#'Q!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 110!

G-9-M% :<>)%="20*'$)#%"+%/'.)%1**0)=0)#%
S:4&!<#&!:.!971!41;&4'!41!,#9'%&!.!<:4&!I4&4O1.1OJ!$&.6Y&'!,%&!V!/4!<:%&!,82/%664!
I4&4O1.1O414!4&!,%&!,%&7'/4'1.1O414!913''4'!'.2!;.//4!,#9'%&414Q!G%&!V!/$.24!7'!4'!/'8&&4!
7',#22/&%6!/4&!:.!%O/V!$V!'%!3''4&$719'4&J!;:/Q!4'!<:%&!:.!2#&!;4!,24/'4!,#9'%&414!'&4994!.!
41!&4'1.1O!/%6!I.;&#&!'.2!<834!9%/'1#;4&!%O!2#:4!.11'49'4&!%O!4'!<:%&!;4'!6%'/#''4!
OL42;4&Q!!

p''4&$719'4'!64;!<834!9%/'1#;4&!%O!2#:4!.11'49'4&!9#1!I4'&#9'4/!/%6!4'!/2#O/!U%&/'!
]#/4@7',#22Q!-.!<#&!.!;4''4!#2'4&1#'.:4'!:#2O'!,82O41;4!,%&7'/4'1.1O4&_!

• ?#:!%2L4$&./!WFE!k+,#'XJ!;:/Q!;4'!2#:4/'4!#2'4&1#'.:4'!.!S2L4;.&49'%&#'4'!W()*)IX!
• H%/'1#;4&!,%&!&4./42.:4'!/%6!.!I#/./#2'4&1#'.:4'!
• 097''7'/2.$$!#224&4;4!.!()^)!%O!;%I24'!/#11/312.O<4'!!
• "4//7&/641O;4!/%6!.!S2L4;.&49'%&#'4'/!/]41#&.%!P!WDb!6.22.%14&!56^!%Q4QX!

A!;4''4!#2'4&1#'.:4'!I2.&!$4'&%2476/.11'49'41!b)!6.22.#&;4&!9&J!641/!,%&:41'4;4!723994/@
9%/'1#;414!4&!I4&4O14'!'.2!91#$$4!*!6.22.#&;!9&Q!B4''%!1V:4&;.J!;:/Q!$4'&%2476/.11'49'4&!
,&#'&7994'!9%/'1#;4&!,%&!&4./42.:4'!%O!#97''7'/2.$$J!I2.&!;4&64;!aC!6.22.#&;4&!9&J!;:/Q!
91#$$4!<#2:$#&'41!#:!14''%!1V:4&;.!.!I#/./@#2'4&1#'.:4'Q!!

P41!.6$2./.''4!I4&4O1.1O41!#:!6.2L8:4&;.41J!;:/Q!I4'#2.1O/:.22.O<4'!$&!<7/<%2;1.1O!,%&!V!
.994!V$14!%$$!,%&!$4'&%2476/:.&9/%6<4'!4&!.!;4''4!#2'4&1#'.:4'!((Qb))!9&!/%6!4'!
41O#1O/I428$!4224&!Cb)!9&+V&!%O!<7/<%2;1.1O!.!$4&.%;41!()*)@()E)Q!!

G-9-G% 8'.)%="20*'$)#%"+%6<>)%1**0)=0)#%
p''4&$719'4'!64;!2#:4!9%/'1#;4&!%O!<834!.11'49'4&!9#1!I4'&#9'4/!/%6!4'!I4/'!]#/4@7',#22!
.!,#:8&!$4'&%2476/7':.11.1OQ!-.!<#&!.!;4''4!#2'4&1#'.:4'!:#2O'!,82O41;4!,%&7'/4'1.1O4&_!

• K83!%2L4$&./!W*(F!k+,#'XJ!;:/Q!;4'!<834/'4!#2'4&1#'.:4'!.!S2L4;.&49'%&#'4'!W()*)IX!
• H%/'1#;4&!,%&!&4./42.:4'!/%6!.!I#/./#2'4&1#'.:4'!
• 097''7'/2.$$!.!()E)J!<#2:4&'!/#11/312.O<4'!!
• "4//7&/641O;4!/%6!.!S2L4;.&49'%&#'4'/!/]41#&.%!=!W^D)!6.22.%14&!56^!%Q4QX!

A!;4''4!#2'4&1#'.:4'!I2.&!$4'&%2476/.11'49'41!F))!6.22.#&;4&!9&J!641/!,%&:41'4;4!
723994/9%/'1#;414!4&!I4&4O14'!'.2!aD!6.22.%14&!9&Q!B4''%!1V:4&;.J!;:/Q!$4'&%2476/@
.11'49'4&!,&#'&7994'!9%/'1#;4&!,%&!&4./42.:4'!%O!#97''7'/2.$$J!I2.&!91#$$4!F))!6.22.#&;4&!
9&J!;:/Q!F!O#1O4&!14''%!1V:4&;.!.!I#/./@#2'4&1#'.:4'Q!!

P41!.6$2./.''4!I4&4O1.1O41!#:!6.2L8:4&;.41J!;:/Q!I4'#2.1O/:.22.O<4'!$&!<7/<%2;1.1O!,%&!V!
.994!V$14!%$$!,%&!$4'&%2476/:.&9/%6<4'!4&!.!;4''4!#2'4&1#'.:4'!(E)Q)))!9&!/%6!4'!
41O#1O/I428$!4224&!*(Q)))!9&+V&!%O!<7/<%2;1.1O!.!$4&.%;41!()*)@()E)Q!!

J"> @.&-09-9&+-.(+'()-9(%-G(21:'+*+,(+OG=,,()-:'-')*++.*2-A-0$2C0+()-
P4&/%6!.1:4/'4&.1O!.!89'!$4'&%2476/7':.11.1O!.!1%&;!O.&!.&&4:4&/.I24!:.&91.1O4&!4&!;4'!
.994!1%9!V!:7&;4&4!;41!/#6,711/89%1%6./94!2811/%6<4'41!#:!'.2'#94'!.1927;4&'!:4&;@
/#''4!14O#'.:4!%O!$%/.'.:4!.1;.&49'4!4,,49'4&Q!P4'!9#1!%$$/'V!41!#2'4&1#'.:9%/'1#;!/%6!4&!
:4&;.41!#:!V!:41'4!,&#6,%&!V!OL411%6,8&4!.1:4/'4&.1O41!e1VeQ!H%19&4'!9#1!;4'!<#!41!
:4&;.!V!:41'4!64;!I4/27'1.1O41!'.2!41!,%&!49/46$42!<#&!64&!.1,%&6#/L%1!%6!%6,#1O4'!#:!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 111!

;4!14O#'.:4!4,,49'414J!,V''!I4;&4!'491./9!7'/'3&!'.2!V!711OV!/'%&4!79%1'&%224&'4!7'/2.$$!
%O+4224&!,%&!V!/#624!%$$!%2L4!/%6!#224&4;4!<#&!24994'!7'Q!P4'!9#1!%O/V!:Y&4!#'!I4'#2.1O/@
:.2L41!,%&!V!711OV!/9#;42.O4!7'/2.$$!894&!.!,&#6'.;#Q!P4''4!4&!%$/L%1/:4&;.41!#:!
.1:4/'4&.1O41!%O!9#1!.!$&.1/.$$4'!I4&4O14/!:4;!V!'.24O14!/#11/312.O<4'4&!'.2!72.94!672.O4!
,&#6'.;.O4!7',#22!%O!;4&64;!I4&4O14!,%&:41'4'!O4:.1/'!:4;!V!:41'4!64;!I4/27'1.1O41Q!!

-4;!%O/V!V!'#!<41/31!'.2!#'!;4'!:.2!64;,8&4!'#$'4!$4'&%2476/.11'49'4&!:4;!V!7'/4''4!
.1:4/'4&.1O41!9#1!;4'!I4&4O14/!,%&:41'4'!14''%O4:.1/'!#:!V!7'/4''4!.1:4/'4&.1O41Q!
-.&942.O<4'41!4&!9%6$249/J!%O!.1,%&6#/L%141!#:/28&4/!%:4&!'.;!4''4&!<:4&'!/%6!41!OV&!
.11!.!%6&V;4'!%O!,V&!64&!9711/9#$Q!549:41/.4224!I4/27'1.1O4&!/%6!O.&!2Y&.1O!%6!
&4/4&:%#&4&!672.OOL8&!/#6%&;14;4!7'I3OO.1O4&!/2.9!#'!41!9#1!:42O4!41!I4;&4!%:4&%&;14'!
7'I3OO.1O/28/1.1O!%O!<834&4!:4&;./9#$.1OQ!P4''4!O.&!%O/V!64&!6V2&4''4'!24'.1O!%O!
&4;7/4&4&!$%'41/.422!6.2L8/9#;4Q!

P4'!<#&!.994!:Y&'!O&7112#O!,%&!V!I4&4O14!672.O4!,%&:41'4;4!14''%O4:.1/'4&!:4;!V!:41'4!
64;!7'I3OO.1O!4224&!OL411%6,8&4!41!'&.11:./!7'I3OO.1O!#:!%6&V;4'Q!S2L4;.&49'%&#'4'/!
72.94!/]41#&.%4&!,%&!,711!%O!7'I3OO.1O4&!.227/'&4&4&!.6.;24&'.;!#'!41!O&#;:./!7'I3OO.1O!
9#1!O.!I4'3;42.O4!O4:.1/'4&Q!BV&!6#1!OL8&!:.9'.O4!I4/27'1.1O4&!/49:41/.42'!I4<%2;4&!6#1!
,249/.I.2.'4'41!'.2!V!/'%$$4!;4&/%6!%2L4@!%O!O#//$&./4&!,#224&J!%O!'.2!V!/'#&'4!1V&!$&./I.2;4'!
4&!O71/'.OQ!Z1!<#&!;4&64;!%O/V!672.O<4'!,%&!V!913''4!I4/27'1.1O41!'.2!/:.1O1.1O4&!.!
7'I3OO.1O/9%/'1#;414J!49/46$42:./!/'4&9'!:%2#'.24!&.OO&#'4&Q!!!

\2.94!6422%628/1.1O4&!:4;!7'I3OO.1O!#:!%6&V;4'!4&!#:!O&711414!14:1'!%:41,%&!<83/'!
#9'74224Q!!52.94!28/1.1O4&!9#1!,%&!49/46$42!I4/'V!.!#'!;424&!#:!%6&V;4'!/9L4&64/!.!,8&/'4!
&71;4J!/2.9!#'!41!I4/27'1.1O!.!,8&/'4!%6O#1O!971!OV&!7'!$V!V!I%&4!4'!$#&!24'4I&8114&Q!!!

J"E 8&99(+/&'+*+,-
-V&4!I4&4O1.1O4&!:./4&!#'!$4'&%2476/7':.11.1O!64;!/#11/312.O:./!:.2!:Y&4!/#6,711/@
89%1%6./9!2811/%6'J!O.''!#'!6#1!,.114&!;&.::4&;.O4!,42'J!/4!%O/V!G.O7&!FQ*Q!-.!:.2!
71;4&/'&494!#'!;4'!'#226#'4&.#24'!/%6!I4&4O1.1O414!4&!I#/4&'!$V!4&!IV;4!6#1O42,722'!%O!
7/.994&'Q!G%&!49/46$42!6#1O24&!;4'!O%;4!'#22!$V!9%/'1#;4&!,%&!,./94&.!%O!<#:I&79!:4;!4'!
/'8&&4!#97''7'/2.$$Q!-.!<#&!.6.;24&'.;!.994!O&711!'.2!V!'&%!#'!;.//4!9%/'1#;414J!.!<:4&'!,#22!
.994!$V!2#1O!/.9'J!:.2!<#!1%41!#:OL8&41;4!I4'3;1.1O!,%&!&4/72'#'4'Q!5#6'.;.O!I4'3&!;4'!
I4O&41/4;4!9711/9#$/O&7112#O4'J!IV;4!<:#!OL42;4&!/'8&&42/41!$V!$4'&%2476/&4//7&/414!
%O!4,,49'414!$V!/$4/.42'!6.2L84'J!#'!;4'!9#1!2.OO4!41!.994!7I4'3;42.O!%$/L%1/:4&;.!.!V!:41'4!
64;!41!I4/27'1.1OQ!!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 112!

134$-.XJ?. I&(("'F2&-)3.*2.6&(-"+&$%5*#(323(&(.$')&-.$+3#&.7"-$(5&('3'4&-J.K3++3"'&-.#-J..

!
=#/./l!I#/./#2'4&1#'.:4'!
Fh!9#2972#/L%1/&41'4l!Fh!9#2972#/L%1/&41'4!,%&!$4'&%2476/:.&9/%6<4'41J!ah!,%&!#1;&4!9%/'1#;4&!
(h!9#2972#/L%1/&41'4l!(h!9#2972#/L%1/&41'4!,%&!,%&:41'4;4!7<422/9%/'1#;4&J!ah!,%&!$4'&%2476!
?#:!/#11/312.O<4'l!<#2:4&'4!424641'/#11/312.O<4'4&!,%&!#97''7'/2.$$!
K83/#11/312.O<4'l!;%I24;4!424641'/#11/312.O<4'4&!,%&!#97''7'/2.$$!
5]41#&.%!=l!5'%&4!,711!%O!<83!&4//7&/641O;4!
?#:4!%2L4$&./4&l!F)k+,#'!
K83!9%/'l!<834!9%/'1#;4&!%O!2#:4!.11'49'4&!
?#:!9%/'l!2#:4!9%/'1#;4&!%O!<834!.11'49'4&!

)!
*))!)))!
())!)))!
^))!)))!
a))!)))!
b))!)))!
F))!)))!
D))!)))!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 113!

I)4)#'*2)#%%
0#/<4.6J!0Q!W*CCa>M&Z117.07.)&')"&*7-%11%1#&"-&1()20.&1"7*)).22*)2.)L&K(.1&7.().7%20.&
F.7)"071%1#.)Q!55=!"#$$%&'!Ca+*aQ!S/2%Q!

0]%1#!d422$&%!%O!09:#$2#1!B.:#!W()*)X_!,338"7.)%1#&"-&'"#$%#&#)*11$"#&'()&
'()-"$71%1#23$"1.1&'()&;").1726"-.7&(#&(+)/8.1.&*7.1'()&<('(7.1&=5!;>&P&N(12.0-.12.)&
'()&'%20.)%&"-&3.7)($.*+2P-%)02(+6.7&(#&"0*77*72$%33&')"&20%327)"'%00&.$$.)&
3.7)($.*+2-%)02(+6.7Q!"#$$%&'!()))(C@^Q 

02,14/J!GQ!%O!HQ!".]94&'/41!W()*)XQ!eG%&I&794&<%2;1.1O4&!'.2!%$$;&4''/,./9!.!G&#19&.94eJ!
K()20&'%20.(338).77!1&Q!b!()*)Q!
0&6/'&%1OJ!nQJ!-Q!H#<7.!%O!NQ!0#1414/1!W())EX_!_0(1(+%20&-.)82.77%1#&"-&6"-+%$9:&R&
Q1-.18.$2.&3/&6"-(+)/8.1.&%&<('(7.1PY.27.)/$.1L!B%&O4/!,./94&.<8O/9%24J!\1.:4&/.'4'4'!.!
T&%6/8!%O!BS"\TJ!T&%6/8Q!0$&.2J!())EQ!
0&&%U!HMJ!5%2%U!"J!?4#64&!ZJ!R%&'143!RJ!"#;14&!"J!5]<76#1!KQ!W*CC^X_!"4$%&'!%,!'<4!
BS00!R#142!%1!n%1'.1O41'!-#27#'.%1Q!G4;4&#2!"4O./'4&!*CC^j!bE_aF)*@*aQ!
0/$2#1!-.#9!W()*)X_!^)*11$"#2)"33()7L&,338"7.)%1#&"-&'"#$%#&#)*11$"#&'()&
'()-"$71%1#23$"1.1&'()&;").1726"-.7&(#&(+)/8.1.&*7.1'()&<('(7.1&P&N(12.0-.12.)&'()&
).%2.$%-&%&<('(7.1PY.27.)/$.1&"-&3.7)($.*+2-%)02(+6.7&(#&"-&"0*77*72$%33&')"&20%327)"'%00&
.$$.)&3.7)($.*+2-%)02(+6.7L!

0/$2#1!-.#9!%O!B%&;2#1;/,%&/91.1O!W()*)X_!4.#%(1"$&)%1#-%)01%1#2"1"$@2.&%&'()F%18.$2.&
+.8&(338"7.)%1#&"-&6.$6.7$%#&'()-"$71%1#23$"1&;").1726"-.7P<('(7.1L!

0714J!GQ"Q!%O!=Q!K%2'/6#&9!W())EX_!-.2!B%&O4!'L414!$V!41!.1'4&1#/L%1#2!92.6##:'#24`J!
?"+'*112:0(1(+.1&1)L&`E&BPaL&

071%J!0QNQ!%O!HQcQ!58&41/41!W())CX_!K()20&).%2.$%-2&:0(1(+%20.&)($$.L&G1&"1"$@2.&F"2.)7&
3/&2"7.$$%77).#120"3.7&'()&7*)%2+.L!55=!&#$$%&'!())C+^(Q!S/2%!

=.4&:2.4'!4'!#2Q!W())FX!01!0]].;41'#2!S.2!5$.22!02%1O!'<4!=42O.#1!n%#/'_!"4/72'/!,&%6!#!n-!
5'7;3Q!BST0!PA!?0-S"S!a*Q())FQ!G%1;#q.%14!Z1.!Z1&.]%!N#''4.Q!
=%#&;6#1J!0QZQJ!PQKQ![&441I4&OJ!0Q"Q!-.1.1O!%O!PQ?Q!d4.64&!W())FX_!U(27P;.1.'%7&
Q1"$@2%2M&U(1\.372&"18&A)"\7%\.J!\$$4&!5#;;24!".:4&J!BQMQ_!R&41'.]4!K#22. 
n#&/%1J!"T!W()*)X_!U(17%1#.17&Y"$*"7%(1M&Q&U(+3).6.12%-.&;%F$%(#)"36@&"18&5%27()@Q!
Z;U#&;!Z2O#&Q!
n#&/%1!"TJ!N.']<422!"nJ!K#146#11!NJ!H%%$!"MJ!R&4//4&!5J!"77;!R0!W())^X_!n%1'.1O41'!
:#27#'.%1!#1;!2%/'!$#//.:4!:#274_!;#6#O4/!,&%6!'<4!Zww%1!-#2;4q!%.2!/$.22Q!G1-%)(1+.17"$&
"18&4.2(*)\.&G\(1(+%\2!(b_(bD>(EF!!
n#&/%1!"TJ!n%1#U#3!N=J!K#146#11!dNJ!H&%/1.]9!M0J!N.']<422!"nJ!R&4//4&!5!W())aX_!
Y"$*%1#&(%$&23%$$&3).-.17%(1M&"&\"2.&27*8@&('&U"$%'()1%"b2&\.17)"$&\("27Q!H27U4&J!P%&;&4]<'!
n#&/%1!"TJ!N.']<422!"nJ!K#146#11!dNJ!H%%$!"MJ!R&4//4&!5J!"77;!R0!W*CC(X_!0!
]%1'.1O41'!:#27#'.%1!/'7;3!%,!2%/'!$#//.:4!7/4!:#274/!&4/72'.1O!,&%6!'<4!Zww%1!-#2;4q!%.2!
/$.22Q!0!"4$%&'!'%!'<4!0''%&143![414&#2!%,!'<4!5'#'4!%,!02#/9#J!B%:46I4&!*)!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 114!

P#241J!PQNJ!NQ!K%42!%O!5Q!5'&86!W())EX_!H#2972#/L%1/&41'41!$V!2#1O!/.9'!.!41!7/.994&!
:4&;41J!?"+'*112:0(1(+.1&1&!EJ!/Q!b(@F)!

PB-!W()*)#X_!A.7)($.*+2-%)02(+6.7L&,338"7.)%1#&"-&'"#$%#&#)*11$"#&'()&
'()-"$71%1#23$"1.1&'()&;").1726"-.7&(#&(+)/8.1.&*7.1'()&<('(7.1&=5!;>L&N(12.0-.12.)&"-&
"0*77&*72$%33&'()&'%20Q!P4'!B%&/94!-4&.'#/!"#$$%&'1&!()*)@)b(DQ!!
PB-!W()*)IX_!^)*11$"#2)"33()7L&,338"7.)%1#&"-&'"#$%#&#)*11$"#&'()&'()-"$71%1#23$"1.1&
'()&;").1726"-.7&(#&(+)/8.1.&*7.1'()&<('(7.1&=5!;>L&,$9.8)%'72+(8.$$.)%1#E&,?cOL!P4'!
B%&/94!-4&.'#/!"#$$%&'1&!()*)@)(a*Q!!
PB-!%O!B%&/9!A1/'.'7''!,%&!B#'7&,%&/91.1O!W()*)X_![&7112#O/&#$$%&'Q!S$$;#'4&.1O!#:!
,#O2.O!O&7112#O!,%&!,%&:#2'1.1O/$2#141!,%&!=#&41'/<#:4'!%O!%6&V;414!7'41,%&!?%,%'41!
WKG=XQ!
Z'9.1J!PQ5Q!W*CCCX_!Z/'.6#'.1O!]24#17$!]%/'/!,%&!%.2!/$.22/Q!A)(\..8%1#2&('&76.&B```&
Z17.)1"7%(1"$&,%$&?3%$$&U(1'.).1\._!$$Q!^b@^CQ!

Z'9.1J!PQ5Q!W()))X_!d%&2;U.;4!#1#23/./!%,!%.2!/$.22!]24#17$!]%/'!,#]'%&/Q!A)(\..8%1#2&('&76.&
Sc)8&Q)\7%\&"18&J")%1.&,%$23%$$&A)(#)"+&T.\61%\"$&?.+%1")_!$$Q!*F*@*DaQ!

G#7O/'#;J!ZQ!BQ!W()*)XQ!eZ]%1%6.]!]%1/4}741]4/!%,!#!2#&O4!%.2!/$.22!,%&!'<4!]%;!#1;!
<4&&.1O!,./<4&.4/!.1!B%&'<4&1!B%&U#3eJ!N#/'4&@'<4/./!.1!Z14&O3J!B#'7&#2!"4/%7&]4/!#1;!
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?.1;<L46J!KQ!%O!5Q!B#:&7;!W())EX!K%U!"42.#I24!#&4!N4'#@01#23/4/!,%&!A1'4&1#'.%1#2!
=414,.'!T&#1/,4&`!Z]%2%O.]#2!Z]%1%6.]/Q!())Ej!FFW(@^X_a(b@^bQ!
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?%7&4.&%J!NQJ!0Q!".I#/J!ZQ!?%$4q!%O!ZQ!SL4#!W())FX!Z/'.6#'4;!]%/'/!#1;!#;6.//.I24!]2#.6/!
2.194;!'%!'<4!R&4/'.O4!%.2!/$.22J!G\($(#%\"$&G\(1(+%\2J!bCW*X_!aE@F^Q!

N%11.4&J!AQ!W*CCaX_!T6.&U(272&('&,%$&?3%$$2&Q'7.)&T"10.)&Z1\%8.172Q!P4'!B%&/94!-4&.'#/!
"4/4#&]<!0+5J!K8:.9Q!
B#:&7;J!5Q!%O!"Q!"4#;3!4;.'%&/!W())DXQ!G1-%)(1+.17"$&Y"$*.&T)"12'.)M&Z22*.2&"18&J.76(82_!
5$&.1O4&j!())DQ!
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5ABTZG!%O!0]%1#!d422$&%!W()*)X_!^)*11$"#2)"33()7L&,338"7.)%1#&"-&'"#$%#&#)*11$"#&'()&
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R)$/)++%,-%O33$#'+2H)2=#1.)/2)%1%="*=;##'*2)+#;**/'+)0%
 

Formål og geografisk avgrensning 

I forbindelse med arbeidet med oppdatering av forvaltningsplanen for Barentshavet og 
Lofoten skal det gjøres vurderinger av petroleumsvirksomhetens betydning for verdiskaping 
og samfunn.    

Som en del av arbeidet med samfunnsmessige virkninger av forvaltningsplanen skal det 
gjennomføres en samfunnsøkonomisk analyse knyttet til eventuell ny/utvidet 
petroleumsvirksomhet i Barentshavet og havområdene utenfor Lofoten. Utredningen skal 
klarlegge, beskrive og systematisere forventede virkninger (nytte og kostnader) for samfunnet 
som følger av eventuell petroleumsvirksomhet i følgende havområder: Kystsonen nordlig del 
(Norskehavet) 48 og områdene Nordland VI, Nordland VII, Troms II og Eggakanten.     

En samfunnsøkonomisk analyse av eventuell petroleumsvirksomhet i Barentshavet og 
havområdene utenfor Lofoten skal ta utgangspunkt i et 0-alternativ hvor dagens forvaltning 
videreføres. Dette skal sammenlignes med et alternativ der alle de aktuelle havområdene 
åpnes for petroleumsvirksomhet jf. over. Grunnlaget for det alternative scenarioet er 
beskrevet under i delkapitlet grunnlag for analysen. I 0-alternativet må det ligge til grunn 
utviklingstrekk som er relevante for analysen, for eksempel utvikling innen fiske- og 
havbruksnæringen, sjøtransport, petroleumsvirksomhet og leverandørindustri/tjenester, 
reiseliv, nye næringer basert på fornybare naturressurser og bruk av havområdets 
økosystemtjenester mv.  

Potensielle inntekter knyttet til eventuell ny/utvidet petroleumsvirksomhet skal beregnes og så 
langt det er mulig vurderes sammen med mulige konsekvenser (positive/negative) innen 
fiskerier, havbruk, sjøtransport, petroleumsrettet leverandørindustri/tjenester, reiseliv, nye 
næringer basert på naturressurser og økosystemverdier og -tjenester mv. Risikovurderinger 
skal inngå i denne delen av analysen.  

I tilbudet fra leverandøren ønskes det drøftet hvordan sentrale utfordringer knyttet til analysen 
kan håndteres, herunder: 

- beskrivelse og vurdering av effekter som ikke fanges opp i form av direkte 
produksjonsinntekter eller kostnader (både prissatte og ikke-prissatte effekter),  

- beskrivelse og vurdering av usikkerhet, herunder langsiktighet og mulig 
irreversibilitet,  

- beskrivelse og vurdering av ulike opsjonsverdier.      
 

Ovennevnte liste med utfordringer er ikke uttømmende, og leverandøren bør også vurdere om 
det er andre utfordringer/problemstillinger som bør drøftes i analysen. 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aE!Fra forvaltningsplanen for Norskehavet (St.meld. nr. 37 (2008-2009)), omtalen av kystsone, nordlig del, heter 
det videre at ”I forbindelse med oppdateringen av forvaltningsplanen for Barentshavet og havområdene utenfor 
Lofoten i 2010 vil regjeringen også vurdere om det skal settes i gang en åpningsprosess, herunder 
konsekvensutredning for petroleumsvirksomhet i disse områdene”. !!
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Grunnlag for analysen 

Analysen skal bygge på Oljedirektoratets oppdaterte ressursanslag i de aktuelle havområdene 
samt relevant datagrunnlag fra Oljedirektoratets modeller for verdisetting av områdene, jf. 
rapport fra Oljedirektoratet fremlagt 16. april 2010. Mer omfattende rapporter om 
petroleumsressurser og verdien av disse vil bli offentliggjort i mai 2010 på Oljedirektoratets 
nettside www.npd.no. 

Utreder skal gjøre seg kjent med og benytte seg av fellesrapporten fra Faglig forum, 
Overvåkingsgruppen og Risikogruppen med tilhørende underlagsrapporter, herunder 
Oljedirektoratets oppdaterte anslag for petroleumsressurser i havområdene utenfor Lofoten, 
Vesterålen og Senja (lagt frem 15. og 16. april 2010). 

Utreder bør gjøre seg kjent med og kan benytte seg av tilgjengelige fagrapporter fremskaffet 
gjennom forvaltningsplanprosessen, herunder:  

- Rapport med statistikk om samfunnsmessige forhold, status og utvikling (kommer 1. 
juni 2010).  

- Rapport om økonomisk verdsetting av økosystemverdier og -tjenester i Barentshavet – 
Lofoten (kommer 1. juni 2010). 

- Analyse av mulige ringvirkninger knyttet til utvidet petroleumsvirksomhet i 
Barentshavet – Lofoten (kommer 1. juni 2010). 

- Framtidig betydning av fiskeri- og havbruksvirksomheten i Barentshavet – Lofoten 
(kommer ultimo juni 2010). 

Tidshorisont 

Analysen skal ha en langsiktig tidshorisont.  

Metode 

Leverandøren bør finne en god balanse mellom det kvantitative og kvalitative både når det 
gjelder analysemetodikk og datagrunnlag. Leverandøren må spesifisere hva slags modeller og 
metodikk som skal benyttes i analysen.  
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!

P42'#94&4!

B#:1! A1/'.'7/L%1!
0&14!G%224/'#;! BAB0!
Z2./#I4'<!G%&/O&41! BAB0!
N#&O&4'4!59V&! BAB0!
K41&.9!?.1;<L46! BAB0+-0!
H#&.1!AI41<%2'! -./'#!01#23/4!
K#114!P3I;#<2! -./'#!01#23/4!
5'V24!B#:&7;! \N=!
=L8&1!Z.1#&![&8/:.9! KA!
=41'4!M#&#1;/41! SP!
A;#!".1O;#2! H2.,!
N#&.#114!"%22/'#;! H2.,!
n<&./'.14!PQ!S2/41O! H2.,!
=41'!0&14!5Y'<4&! NP!
5.2L4!"46! GHP!
H17'!5711#1V! KA!
S2#:!"%/'#;! GHP!
N#&'.1!56.'! NP!
N#&.!H:##2! GHP!
0114!?#1O##/! PB!
[711#&!5#1;4&! B%&/9!R%2#&.1/'.'7''!
K4.;.!06271;! BAGZ5!
=41:417''#!K41&.9/41! SP!
M#1!5'412899! SP!
N%;72,!S:4&:.9! G./94&.;.&49'%&#'4'!
K.2;4!H3&9L4I8! PB!
N#&'.1!A:4&!0#/4&8;! 0]%1#!d422$&%!
M%<1!N#O14!59L42:.9! -./'#!01#23/4!
P#:.;!=#&'%1! BAB0!
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!

!

!



5#6,711/89%1%6./9!#1#23/4!#:!4:41'7422!7':.;4'!$4'&%2476/:.&9/%6<4'!=#&41'/<#:4'!>!?%,%'41!!

Vista Analyse AS 122!

P42'#94&4!

B#:1! A1/'.'7/L%1!
0114!?#1O##/! PB!
=41'!0&14!5Y'<4&! NP!
=41'4!M#&#1;/41! SP!
=41:417''#!K41&.9/41! SP!
Z/$41!01;&4#/!K#7O4! SZP!
K##9%1!-41146%! -./'#!01#23/4!
K41&.9!K%42! BKP!
K.2;4!H3&94I8! SP!
A;#!".1O;#2! H2.,!
A1O4I%&O!"#/67//41! -./'#!01#23/4!
M%<1!N#O14!59L42:.9! -./'#!01#23/4!
H#&.1!AI41<%2'! -./'#!01#23/4!
H.&/'.!B#':.O! H2.,!
HL4&/'.!RQ!-#'&;#2! GHP!
?#&/!?.1;<%2'! 55=!
?#&/!R4''4&!N3924I7/'! SZP!
N#&'.1!56.'! NP!
N.]<#42!K%42! \.S!
N%;72,!S:4&:.9! G./94&.;.&49'%&#'4'!
S2#:!"%/'#;! GHP!
R4''4&!S/671;/41! \.5!
5'4.1#&!B4//4! PB-!
!

!

!



!"#$%&&'()*&*#+'),"&"-.'/,"0,/0/&1%/--,%10+2/1,3/14*-/%#'0+4)'*#5/1,6"4/&1'5"0/1,7,8*$*1/&,,

Vista Analyse AS 123,

!"#$"%%&'(&)*+$,%&-./&0"1,$2*%+32$$2%4"1&5"*%,*%+0"$678&7"/&49++1,*#&-./&:&9**%:&.$;"91+$277&-/,&12#$2%"/"&
+19#2"/&
!"#$%&'()**)'(
+)'),-".$-$*./(

!0),%$1$2*.-31/(
2/,)'-4"0(

50-*#$$(601//7( 8)',#./-*.9(6"':(
)/9./9-;7(

!".,)<)-"'#=)*-)( >)?@(

9:,:::,
,

;,%1'-+33,3<,;:,<4=,
ABC,
,

>:::,)#,'14"&2,1+-?4+'/1,+,@,<4A,
#/?/1,'1*4/,)*&'/)0/&'/4,$*4,
'B($%?-A,9:C,&/2?"&?,+,#"4+&/,
3"11/2.4A,'#<,/$$/)1/4,3<,$+'),

6/4/2')"3'D
34*?4"#,+,E*4?/,
F>::@GHH,

E*4'),).'1I,
J--/,5%'5*-2&+&?/4,+,
E*4?/,

K:,:::,, >,%1'-+33,3<,;:,<4=,
DED(

9:::,)#,'14"&2,1+-?4+'/1,+,;:,<4A,
#/?/1,'1*4/,)*&'/)0/&'/4,$*4,
'B($%?-A,9:C,&/2?"&?,+,#"4+&/,
3"11/2.4A,'#<,/$$/)1/4,3<,$+'),

L-/15"?/&,F>::@G,

6-MN5/4,F;OO9GP, Q14/,R'-*$B*42A,
+&&S.??/4/,+,T4*?&,

;@::, FGHEIGHDE( R-B/%1'-+33,+,'14"&2*#4<2/4,#./,
S4%)1,$*4,4/)4/"'B*&,

6/4?-"&2,F;OO9G,,

UVV*&,W"-2/X,
F;OKOG,

Y4+&',Z+--+"#'%&2/1A,
J-"')"I,
J--/,5%'5*-2&+&?/4,+,
[!J,

\K,K::, HJD( ;]::,)#,).'1-+&B/,3<0+4)/1^,
_4/31/,@:^:::D`@^:::,'B($%?-A,
@K:,*1/4/A,;::,'/-A,+&?/&,$+'),
2(2/^,,

a"4'*&,#^$-,F;OO>G,
a"4'*&,#^$-^,F>::\A,
>::9G,

E/'1%NN",F;OKKG, b4/.c',d"0&A,
Z"'5+&?1*&A,[!JIJ--/,
5%'5*-2&+&?/4,+,'1"1/&,
Z"'5+&?1*&,*?,'1"1/&,
64+'1+'),a*-*#S+",
Fa"&"2"G,

;:::,Fe#+22/-'e,
'1*41,%1'-+33G^,R?'<,
"&24/,'1(44/-'/4,

;,'1*41,%1'-+33,3<,`:,
<4=,KEDEIKHDE,
;,#+22/-',%1'-+33,
50/41,@^,<4=,AJEI
BAE,
f"&?/,'#<,%1'-+33,
50/41,@^,<4=,JEE,
!#<,%1'-+33,%&2/4,
&*4#"-,24+$1=,,
HEEIHJE,,

\::^:::,'B($%?-,24/31A,/$$/)1/4,3<,
$+')I).'1,
,
9:,:::,'B($%?-,24/31A,&*/&,
/$$/)1/4,3<,$+')I).'1,
;:::,'B($%?-,24/31A,/--/4','#<,
/$$/)1/4,
,
W/-2+?,'#<,/$$/)1/4,3<,$+'),*?,
).'1,
,

g*h/,#^$-,F;OO;G,,
,

,



!"#$%&&'()*&*#+'),"&"-.'/,"0,/0/&1%/--,%10+2/1,3/14*-/%#'0+4)'*#5/1,6"4/&1'5"0/1,7,8*$*1/&,,

Vista Analyse AS 124,

,

!"#$%&'()**)'(
+)'),-".$-$*./(

!0),%$1$2*.-31/(
2/,)'-4"0(

50-*#$$(601//7( 8)',#./-*.9(6"':(
)/9./9-;7(

!".,)<)-"'#=)*-)( >)?@(

6/4/2')"3'93-"&,
$*4,:"-+$*4&+"',
'/&14"-/,).'1,
;<==>?,

:"-+$*4&+"@,A!BCB--/,
/&D/-')'934E)-+D/,
5%'5*-2&+&D/4,+,
:"-+$*4&+",

F*45+&24/4,')"2/4,
$4",*-G/%1'-+33,H,<I,
E4J,!1(44/-'/,+))/,
'3/'+$+'/41,

ABB(
,
,

<KIII,'G($%D-,24/31@,<III,$%D-,
')"2/1@,"&24/,2.4,*D,3-"&1/4,
24/31,-"&D',<L,)#,).'1,

:"4'*&,#J$-J,;<==L@,
KIIM?,
,

6/4/2')"3'3-"&,$*4,
6/-D+",;KII<?,

6/-D+'),).'1CB--/,
5%'5*-2&+&D/4,+,6/-D+",

!1*41N,>OIII,
P+22/-'N,KLIII,
8+1/N,<III,

CCDD(
EDD(
EFG,

!1*41CP+22/-'N,MOIIICKIIII,$%D-,
24/31,;L>COIQ,"0,-*)"-,R/'1"&2?@,
KIC<IQ,"0,$+')@,4/)/4@,5%##/4,
R/'1"&2,2(4@,LICK>)#,'14"&2,*D,
/1,4/'/40"1,1+-D4+'/1,

6+/40-+/1,#J$-,
;KIIL?,,
,
6+/40-+/1,#J$-,;KIIL?,

S4/'1+D/,;KIIK?, !3"&+",;*D,2/-/4,"0,
$4"&'),*D,3*41%D+'+'),
).'1?CB--/,
5%'5*-2&+&D/4,+,!3"&+",

LI,III, HFGIDAD( <KII,)#,).'1-+&G/,1+-D4+'/1J,<TIII,
$%D-,*D,>>,*-G/')"2/1/,3"11/2.4J,
TII,R/4(41/,'14/&2/4,,

8*%4/+4*,#J$-,;KII=?,,

U*1/4N,

V+-2/N,W332"1/41,1"R/--,R"'/41,3E,/&,'"##/&'1+--+&D,"0,!1E-/,U"04%2,1+-,34/'/&1"'G*&,3E,X*4)'5*3,*#,#+-G(/$$/)1/4,"0,*-G/%10+&&+&D,+,8*$*1/&,*D,6"4/&1'5"0/1,LJ,
'/31/#R/4,KI<IJ,
,,
Y,ZG/&&*#'&+11-+D,R/1"-+&D'0+--+D5/1,3/4,5%'5*-2&+&D,+,R/$*-)&+&D/&,'*#,/1,/&D"&D'R/-(3JJ,[/42+/&/,)"&,1*-)/','*#,/&,&E0/42+,$*4,2/1,E4/1,%&2/4'()/-'/&/,R-/,
DG/&&*#$(41,%1/&,)*44+D/4+&D,$*4,+&$-"'G*&,/--/4,)G(3/)4"$1J,\"--/&/,/4,*332"1/41,1+-,&*4')/,)4*&/4,$4",]%4*,#/2,)%4',^,)4J,

YY,P"'1/4*33D"0/,#/2,$E,4/'3*&2/&1/4,;KI<?,

_,H,#*1'/1&+&D,1+-,$-/4/,"0,2/,"&24/,'1%2+/&/,R-/,2/&&/,'1%2+/&,DG/&&*#$(41,$(4,%-.))/&,0"4,+&&14%$$/1J,,

,



!"#$%&&'()*&*#+'),"&"-.'/,"0,/0/&1%/--,%10+2/1,3/14*-/%#'0+4)'*#5/1,6"4/&1'5"0/1,7,8*$*1/&,,

Vista Analyse AS 125,

!


