
NOTICE OF ANNUAL MEETING 

Fellow Shareholders: 

Cascade Corporation’s 2005 Annual Meeting will take place on Tuesday, June 7, 2005, at 10:00 a.m., 
Pacific Daylight Time, at Corporate Headquarters, 2201 N.E. 201st Avenue, Fairview, Oregon, 97204-9718, 
for the following purposes: 

1. To elect two directors to serve three-year terms. 

2. To approve the amendment of the Cascade Corporation Stock Appreciation Rights Plan to limit 
the number of shares of Cascade common stock issuable under the plan to 750,000, limit to 
100,000 the number of shares of Cascade common stock that may be issued pursuant to the 
exercise of stock appreciation rights awarded to any one individual during any single year, and 
increase the number of stock appreciation rights awarded annually to non-employee directors to 
2,700.

3. To transact such other business as may properly come before the meeting or any postponement
or adjournment of the meeting. 

Shareholders of record at the close of business on March 29, 2005 will be entitled to vote at the 
meeting. 

IF YOU DO NOT EXPECT TO ATTEND THE MEETING IN PERSON, PLEASE DATE, SIGN AND 
RETURN THE ENCLOSED PROXY IN THE ACCOMPANYING ENVELOPE SO THAT YOUR
SHARES WILL BE VOTED. THE ENVELOPE REQUIRES NO POSTAGE IF MAILED IN THE
UNITED STATES. 

 Cordially, 

James S. Osterman  
Chairman

Portland, Oregon 
April 29, 2005 
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PROXY STATEMENT 

This proxy statement, which is being mailed to shareholders on or about May 6, 2005, is furnished in 
connection with the solicitation of proxies by our Board of Directors to be used at the annual meeting of 
shareholders to be held at our corporate headquarters, 2201 N.E. 201st Avenue, Fairview, Oregon, 
97204-9718, at 10:00 a.m., Pacific Daylight Time, on Tuesday, June 7, 2005. 

We will bear the entire cost of proxy solicitation, which will be primarily by mail or electronically, but 
proxies may also be solicited personally and by telephone by our directors and officers without additional 
compensation. We may make arrangements with brokerage houses and other custodians to send proxies 
and proxy-soliciting materials to their principals, and may reimburse them for their expenses. 

The Board has fixed the close of business on March 29, 2005, as the record date for determining the 
holders of our common shares that are entitled to notice of and to vote at the annual meeting. At the 
record date, 12,228,083 common shares were outstanding and entitled to vote. Each common share is 
entitled to one vote on all matters that properly come before the annual meeting. A quorum of 
shareholders will be established at the meeting if a majority of our outstanding common shares entitled to 
vote are present in person or represented by proxy. 

Unless directed otherwise, the accompanying proxy will be voted (1) for the election of each of the 
nominees for directors proposed by the Board or, if any of them is unable to serve, for another nominee 
designated by the Board, and (2) for approval of the amendment of the Cascade Corporation Stock 
Appreciation Rights Plan (the “SAR Plan”), except that shares held through a broker or other nominee
who is a New York Stock Exchange member organization will only be voted in favor of the amendment to 
the SAR Plan if the shareholder provides specific voting instructions to the broker or other nominee to
vote the shares in favor of that proposal. Election of directors will be determined by a plurality of the votes 
cast. Approval of the amendment to the SAR Plan requires the affirmative vote of a majority of the votes 
cast. Abstentions or broker non-votes will have no effect on the required vote on any matter. You may 
revoke your proxy at any time before it is voted at the meeting by providing written notice of the 
revocation to our corporate secretary or by attending the meeting and voting in person. 

PROPOSAL 1: ELECTION OF DIRECTORS

Our Board currently consists of six directors, whom our Bylaws divide into three groups. The term of 
office of one group expires at each annual meeting. This year the terms of Robert C. Warren, Jr. and 
Henry W. Wessinger II expire. Each is nominated to a term ending in 2008. 

Nominees 

ROBERT C. WARREN, JR. Director since 1982 Age 56

Mr. Warren has served as our President and Chief Executive Officer since 1996. He was President and 
Chief Operating Officer until 1996, and was formerly Vice President—Marketing. He is a Director of
ESCO Corporation, a privately held manufacturer of high alloy steel products. 

HENRY W. WESSINGER II Director since 1998 Age 51

Mr. Wessinger has been Senior Vice President, Ragen MacKenzie, a Division of Wells Fargo 
Investments, LLC since 1990. He serves as President of the Catlin Gabel School Foundation and Treasurer 
of the Wessinger Foundation. 



2 

Term Expires 2006

DUANE C. McDOUGALL Director since 2002 Age 53 

Mr. McDougall served as President and Chief Executive Officer of Willamette Industries, Inc., an 
international forest products company, from 1998 to 2002. Prior to becoming President and Chief 
Executive Officer, he served as Chief Operating Officer and also Chief Accounting Officer during his 21
year tenure with Willamette Industries, Inc. He also serves as a Director of The Greenbrier 
Companies, Inc., InFocus Corporation, and West Coast Bancorp. 

JAMES S. OSTERMAN Director since 1994 Age 67

Mr. Osterman became President and Chief Executive Officer and Director of Blount
International, Inc., a diversified international manufacturing company, in 2002. He served as President of 
Outdoor Products Group, Oregon Cutting Systems Division of Blount, Inc., from 1986 to 2002. 

Term Expires 2007

NICHOLAS R. LARDY, Ph.D. Director since 1993 Age 59

Dr. Lardy became a Senior Fellow of the Institute for International Economics, a policy research 
institution in Washington, D.C., in 2003. He served as a Senior Fellow at The Brookings Institution, also in
Washington, D.C., from 1995 to 2003. 

NANCY A. WILGENBUSCH, Ph.D. Director since 1997 Age 57

Dr. Wilgenbusch has served as President of Marylhurst University since 1984. She currently serves as a 
director of West Coast Bancorp and Scottish Power, an international energy company. She also chairs the 
Oregon Regional Advisory Board for PacifiCorp and is a trustee of the Tax-Free Trust of Oregon. 

CORPORATE GOVERNANCE AND OTHER BOARD MATTERS

We are committed to conducting our operations in accordance with accepted principles of good 
corporate governance and to applying the highest standards of ethical and legal conduct in our business 
dealings. Our Corporate Governance Guidelines and our Code of Ethics & Business Responsibilities for
Directors, Officers and Employees are available on our website at www.cascorp.com and in print to any 
shareholder who requests them. 

Board Independence 

Our Corporate Governance Guidelines provide that a majority of the Board must meet the criteria for 
independence established by applicable law and the requirements of the New York Stock Exchange 
(“NYSE”). The Board has determined that all of the current directors other than Mr. Warren, our 
President and Chief Executive Officer, are independent in accordance with applicable law and NYSE 
requirements. In making its determination, the Board applied the following director independence 
standards, which reflect the NYSE director independence standards currently in effect: 

• No director qualifies as “independent” unless the Board affirmatively determines that the director 
has no material relationship with Cascade or any of its subsidiaries (either directly or as a partner, 
shareholder or officer of an organization that has a relationship with Cascade or any of its 
subsidiaries); 
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• A director who is an employee, or whose immediate family member is an executive officer of 
Cascade or any of its subsidiaries is not independent. Such director will become independent three 
years after the end of such employment relationship; 

• A director who receives, or whose immediate family member receives, more than $100,000 per year 
in direct compensation from Cascade or any of its subsidiaries, other than director and committee 
fees and pension or other forms of deferred compensation for prior service (provided such
compensation is not contingent in any way on continued service), is not independent. Such director 
will become independent three years after he or she ceases to receive more than $100,000 per year 
in such compensation; 

• A director who is affiliated with or employed by, or whose immediate family member is affiliated 
with or employed in a professional capacity by, a present or former internal or external auditor of 
Cascade or any of its subsidiaries is not independent. Such director will become independent three 
years after the end of the affiliation or the employment or auditing relationship; 

• A director who is employed, or whose immediate family member is employed, as an executive 
officer of another company where any of Cascade’s or any of its subsidiaries’ present executives 
serve on that company’s compensation committee is not independent. Such director will become 
independent three years after the end of such service or the employment relationship; and 

• A director who is an executive officer or an employee, or whose immediate family member is an 
executive officer, of a company that makes payments to, or receives payments from, Cascade or any 
of its subsidiaries for property or services in an amount which, in any single fiscal year, exceeds the 
greater of $1 million, or 2% of such other company’s consolidated gross revenues, is not 
independent until three years after such payments cease to exceed such threshold. 

The Board has also determined that those directors who serve on the Audit, Compensation, and 
Nominating and Governance Committees of the Board are independent in accordance with applicable law 
and NYSE requirements. 

Board Committees and Meetings 

The Board currently has standing Audit, Compensation, and Nominating and Governance
Committees. During the year ended January 31, 2005, each director attended at least 75% in aggregate of 
the meetings of the Board and committees on which he or she served. The members of the committees and 
the number of meetings held during the year are identified in the following table. 

Director Board  Audit  
Nominating 

and Governance Compensation
C. Calvert Knudsen(1) . . . . . . . . . X X X
Nicholas R. Lardy . . . . . . . . . . . . . X X X X (Chair)
Duane C. McDougall . . . . . . . . . . X X (Chair) X
James S. Osterman . . . . . . . . . . . . X (Chair) X X X
Robert C. Warren, Jr.. . . . . . . . . . X
Henry W. Wessinger II. . . . . . . . . X X X (Chair) X
Nancy A. Wilgenbusch . . . . . . . . . X X
Number of meetings . . . . . . . . . . . 5 4 1 4

(1) Mr. Knudsen resigned from the Board on September 3, 2004. 

Directors are encouraged to attend the annual meeting of shareholders, absent unavoidable 
circumstances which do not permit attendance. All directors attended the 2004 annual meeting of 
shareholders.
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Audit Committee 

The Audit Committee assists the Board with oversight of the integrity of our financial statements, the 
independent registered public accounting firm’s qualifications and independence, the performance of our 
internal audit function and independent auditors, and our compliance with legal and regulatory 
requirements. The Audit Committee is also charged with the responsibility for satisfying itself that our
system of internal controls is reasonably adequate and is operating effectively; that our systems, procedures 
and policies provide reasonable assurance that financial information is fairly presented; that overall annual
audit coverage is satisfactory and is designed to provide reasonable assurance that our financial statements
fairly reflect our financial condition and the results of our operations, and that appropriate standards of 
business conduct are established and observed. The report of the Audit Committee is included in this 
proxy statement on page 13. The charter of the Audit Committee is available at www.cascorp.com and in 
print to any shareholder who requests it and is also included as Appendix A to this proxy statement. 

Each member of the Audit Committee is independent in accordance with applicable Securities and 
Exchange Commission rules and NYSE requirements. The Board has determined that Mr. McDougall 
qualifies as an “audit committee financial expert” as defined by the rules of the Securities and Exchange 
Commission. The Board has also determined that Mr. McDougall’s service on the audit committees of The 
Greenbrier Companies, Inc., InFocus Corporation, and West Coast Bancorp does not impair his ability to 
serve on our Audit Committee. 

Compensation Committee 

The Compensation Committee provides assistance to the Board in fulfilling its responsibilities related 
to the compensation of our directors and key management personnel. Each member of the Compensation 
Committee is independent in accordance with the requirements of the NYSE. Specific responsibilities of 
the Compensation Committee include issuing an annual report on executive compensation for inclusion in
our proxy statement, annually reviewing and approving corporate goals and objectives relevant to the 
compensation of our Chief Executive Officer (“CEO”), evaluating the CEO’s performance and making
recommendations regarding the CEO’s compensation level based on the evaluation for approval by the 
independent members of the Board, reviewing and making recommendations to the Board with respect to 
the compensation of our key management personnel and directors, reviewing and making 
recommendations to the Board with respect to our incentive and equity based compensation plans, 
conducting an annual evaluation of the Compensation Committee’s performance in fulfilling its duties and 
responsibilities, and making regular reports to the Board. The report of the Compensation Committee is 
included in this proxy statement on page 10. The charter of the Compensation Committee is available at 
www.cascorp.com and in print to any shareholder who requests it. 

Nominating and Governance Committee 

The Nominating and Governance Committee provides oversight on issues surrounding the 
composition and operation of the Board, including identifying individuals qualified to serve on the Board, 
recommending director nominees to the Board for election at our annual meeting of shareholders or for
appointment by the Board to fill existing or newly created vacancies on the Board, identifying members of 
the Board to serve on and to chair each Board committee, developing and revising as appropriate our 
Corporate Governance Guidelines, and recommending such guidelines or revisions to the Board. Other 
responsibilities of the Nominating and Governance Committee include reviewing the charters of each
Board committee and, when necessary or appropriate, recommending changes in such charters to the 
Board, overseeing the annual evaluation by the Board of itself and its members, overseeing the Board’s 
evaluation of management, conducting an annual evaluation of its performance in fulfilling its duties and 
responsibilities and making regular reports to the Board, monitoring the development of best practices 
regarding corporate governance and taking a leadership role in shaping the corporate governance of 
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Cascade. Each member of the Nominating and Governance Committee is independent in accordance with 
the requirements of the NYSE. The charter of the Nominating and Governance Committee is available at 
www.cascorp.com and in print to any shareholder who requests it. 

The policy of the Nominating and Governance Committee is to consider recommendations for 
director nominees submitted by shareholders. Shareholders desiring that the Nominating and Governance 
Committee consider their recommendations for nominees should submit their recommendations, together 
with appropriate biographical information and qualifications, in writing to the Nominating and 
Governance Committee. Nominee recommendations should be addressed to: 

Corporate Secretary 
Cascade Corporation 
Post Office Box 20187 
Portland, OR 97294-0187 

Our Corporate Governance Guidelines contain Board membership criteria that apply to nominees 
recommended by the Nominating and Governance Committee. Under these criteria, nominees should 
possess the highest personal and professional ethics, a background and expertise that is useful to Cascade 
and complementary to and different from the background of the other directors, and a willingness to 
devote the required time to the duties and responsibilities of Board membership. In fulfilling its 
responsibility to identify individuals qualified to serve on the Board and recommending to the Board 
nominees for election at our annual meeting of shareholders or for appointment by the Board to fill an
existing or newly created vacancy on the Board, the Nominating and Governance Committee evaluates the 
Board’s effectiveness and composition, including considering matters such as the business and professional 
backgrounds of directors, their age, current employment, community service and other board service, as 
well as the racial, ethnic, and gender diversity of the Board. 

When nominating a candidate to fill a vacancy created by the expiration of the term of a member of 
the Board, the Nominating and Governance Committee determines whether the incumbent director is 
willing to stand for re-election. If so, the Committee evaluates his or her performance in office to
determine suitability for continued service, taking into consideration the value of continuity and familiarity 
with the company’s business, the director’s history of attendance at board and committee meetings, and the 
director’s preparation for and participation in such meetings. When nominating a candidate to fill a 
vacancy where the Committee has determined that an incumbent director should not or is not willing to
stand for re-election or where the need to add a new board member has been identified, the Committee 
initiates a candidate search by seeking input from members of the Board and senior management, 
considering recommendations submitted by shareholders, and hiring a search firm, if necessary. 

The nominating process begins by identifying a candidate or group of candidates, including any 
candidates who may be submitted by shareholders, who will satisfy specific criteria and otherwise qualify 
for membership on the Board. These candidates are then presented to the Nominating and Governance 
Committee, which ranks the candidates. The Chairman, the CEO, and at least one member of the 
Nominating and Committee interview the prospective candidate or candidates. Other Board members are 
offered the opportunity to interview candidates. The Nominating and Governance Committee then meets 
to consider and approve the final candidate or candidates and to recommend and seek the endorsement of 
the full Board.

Executive Sessions 

Non-management directors meet in executive session without management in conjunction with at 
least one each Board meeting each quarter and may also meet at other times. 
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Contacting the Board 

Individuals may contact the Board as a group or an individual director at the following mailing 
address: 

Board of Directors 
Attention: Corporate Secretary 
Cascade Corporation 
Post Office Box 20187 
Portland, OR 97294-0187 

The name of the individual director or group of directors to whom the communication is directed 
should be clearly specified. The Corporate Secretary will promptly forward communications to specified 
director addressees or to Mr. Osterman if the communication is addressed to the full Board. Shareholders 
wishing to submit proposals for inclusion in the proxy statement relating to the 2006 annual meeting of 
shareholders should follow the procedures specified under “Shareholder Proposals” below. Shareholders 
wishing to recommend nominees for the Board should follow the procedures specified under “Corporate 
Governance and Other Board Matters—Nominating and Governance Committee.” 

Director Compensation 

During the fiscal year ended January 31, 2005, non-employee directors other than the Chairman 
received an annual retainer of $24,000. Mr. Osterman received a $75,000 annual retainer as Chairman. 
Non-employee directors also received $1,000 for each Board meeting and $700 for each committee 
meeting attended. Each non-employee director was awarded 5,000 stock appreciation rights upon approval 
of the SAR Plan at the 2004 annual meeting of shareholders and will receive an annual award of 1,000 
stock appreciation rights (2,700 stock appreciation rights if Proposal 2 is approved) following each annual 
meeting of shareholders. Effective March 1, 2005, each non-employee director will receive $1,000 for each
committee meeting attended and effective May 1, 2005, the chair of the Audit Committee will receive an
annual retainer of $10,000 and the chairs of the Compensation Committee and the Nominating and 
Governance Committee will each receive annual retainers of $3,000. The directors are reimbursed for 
travel and other expenses attendant to Board membership. 

PROPOSAL 2: APPROVAL OF AMENDMENT TO THE CASCADE CORPORATION STOCK 
APPRECIATION RIGHTS PLAN 

This proposal asks the shareholders to approve the amendment of the Stock Appreciation Rights Plan
(“SAR Plan”) to (1) limit to 750,000 the number of shares of Cascade common stock that may be issued 
under the SAR Plan upon the exercise of stock appreciation rights, (2) limit to 100,000 the number of 
shares of Cascade common stock that may be issued under the SAR Plan to any one individual upon the 
exercise of stock appreciation rights awarded during any single fiscal year, and (3) increase the annual 
award of stock appreciation rights to non-employee directors from 1,000 to 2,700. The Board adopted the 
amendment on March 1, 2005, subject to shareholder approval. A copy of the SAR Plan, with proposed 
changes noted is attached to this proxy statement as Appendix B. 

The SAR Plan provides for the award of stock appreciation rights to key executive employees as 
determined by the Compensation Committee and the Board. A holder exercising a stock appreciation right 
is entitled to receive an amount, payable in Cascade common shares, equal to the excess of the market 
value of a common share on the date of exercise over the base price established by the Compensation
Committee at the time the right was granted. The base price cannot be less than the fair market value of a 
common share on the date of grant. 
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The Board recommends that you vote to approve the amendment to the SAR Plan for the following
reasons: 

• Establishing a limit on the number of shares which may be issued under the Plan and removing the 
existing restriction on the number of rights which may be granted will assure that the Plan will 
retain the flexibility necessary to remain a critical element of our executive compensation program 
in order to attract and retain key executive employees, and that grants of stock appreciation rights
comply with applicable New York Stock Exchange requirements. 

• Under Section 162(m) of the Internal Revenue Code, the tax deduction available for compensation
paid to its CEO or any of its other four most highly compensated officers in any year is limited to $1 
million per person. However, under IRS regulations, compensation received through the exercise of 
a stock appreciation right will not be subject to the $1 million limit if the stock appreciation right 
and the plan pursuant to which it is granted meet certain requirements. One of these requirements 
is that shareholders approve a limit on the number of shares that may be issued upon exercise of 
stock appreciation rights granted to an employee during a specified period. The Board believes that 
approval of the amendment to the SAR Plan will allow compensation received upon the exercise of 
stock appreciation rights to be exempt from the $1 million deduction limit. 

• Increasing the number of stock appreciation rights awarded annually to non-employee directors will 
increase our ability to attract and retain qualified directors and bring the overall compensation paid 
to our directors to a level that the Board believes is appropriate following an overall review of 
director compensation. 

Description of the SAR Plan 

The following description of the SAR Plan is a summary and not a complete description. The 
complete SAR Plan, as it is proposed to be amended, is attached to this proxy statement as Appendix B. 

Purpose 

The purpose of the SAR Plan is to recognize the contribution of our executives to our success, to 
provide them with incentives to enhance our business prospects, and to recognize their role and that of the 
Board in increasing our value over the long term. 

Term 

The SAR Plan will remain in effect until all stock appreciation rights granted under the SAR Plan
have been exercised or expired. However, no stock appreciation rights may be granted under the SAR Plan 
after May 31, 2013. 

Administration

The SAR Plan is administered by the Compensation Committee. Subject to the provisions of the SAR 
Plan, the Compensation Committee may designate employee participants, determine the amount and 
other terms and conditions of awards of stock appreciation rights to employees (with such determinations 
subject to Board approval in the case of awards to officers), adopt and amend rules and regulations 
relating to administration of the SAR Plan, advance the lapse of any waiting period, accelerate any exercise 
date, and make all other determinations in the judgment of the Compensation Committee necessary or 
desirable for the administration of the SAR Plan. 
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Eligibility 

Awards of stock appreciation rights under the SAR Plan may be granted to key executive employees 
that the Compensation Committee deems eligible. To date, 12 employees have been granted awards under 
the SAR Plan. Each current non-employee director, of whom we have five, was awarded 5,000 stock 
appreciation rights upon the approval of the SAR Plan by the shareholders in May 2004. Each new non-
employee director will be awarded 5,000 stock appreciation rights upon election to the Board by the 
shareholders. If the proposed amendment is approved, each continuing non-employee director will receive 
an additional 2,700 stock appreciation rights following each annual meeting of shareholders. Continuing
non-employee directors currently receive 1,000 stock appreciation rights following each annual meeting of 
shareholders.

Terms of Stock Appreciation Rights 

The price of each stock appreciation right will be established by the Compensation Committee and 
may not be less than the fair market value of a share of our common stock on the date the stock
appreciation right is granted. The fair market value of a share of our common stock will be equal to the 
closing price of the stock as quoted on the NYSE or if not so quoted, as otherwise determined under the 
terms of the SAR Plan. Stock appreciation rights may be exercised during the period determined by the 
Compensation Committee, but no stock appreciation right will be exercisable after 10 years from the date 
of grant. If the proposed amendment is approved, the number of shares of Cascade common stock that 
may be issued under the SAR Plan upon the exercise of stock appreciation rights will be limited to 750,000, 
subject to adjustment for changes in capitalization. In addition, the number of shares of Cascade common 
stock that may be issued under the SAR Plan to any one individual upon the exercise of stock appreciation
rights granted in any single Cascade fiscal year will be limited to 100,000, subject to adjustment for changes 
in capitalization. 

Non-Transferability

During a participant’s lifetime, stock appreciation rights granted to a participant are exercisable only 
by the participant, the participant’s payee pursuant to a valid domestic relations court order, or by a legally 
designated guardian or conservator. With the prior consent of the Compensation Committee, stock 
appreciation rights may be transferred to a trust for the participant’s benefit established for estate planning
purposes. 
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Changes in Capital Structure and Similar Transactions 

In general, if the outstanding shares of our common stock are increased, decreased or changed into or 
exchanged for a different number or kind of shares by reason of any recapitalization, reclassification, stock
split, combination of shares or dividend payable in shares, the Compensation Committee will make 
appropriate adjustments in the price and number of outstanding stock appreciation rights then unexercised 
so that the participant’s proportionate interest before and after the occurrence of the event is maintained. 
Except where our shareholders receive capital stock of another corporation (“Exchange Stock”) in 
exchange for their Cascade common shares in any transaction involving a merger, consolidation,
reorganization, or plan of exchange (an “Exchange Transaction”), in the event of a merger, consolidation,
reorganization, plan of exchange, or liquidation involving Cascade as a result of which our shareholders 
receive cash, stock, or other property in exchange for or in connection with their common shares (an
“Accelerating Event”), any stock appreciation right granted under the SAR Plan will terminate, but the 
participant will have the right during the 30-day period immediately prior to any such Accelerating Event 
to elect to exercise stock appreciation rights awarded him or her, in whole or in part, without any limitation
on exercisability; provided, however, that such exercise will be deemed to occur immediately prior to such
Accelerating Event and will be contingent upon the occurrence of such Accelerating Event. If our 
shareholders receive Exchange Stock in an Exchange Transaction, all stock appreciation rights granted 
under the SAR Plan will be converted into stock appreciation rights and awards measured by the Exchange 
Stock, unless the Compensation Committee determines that any or all such stock appreciation rights will 
not be converted but will instead terminate in accordance with the provisions of the SAR Plan. The 
amount and price of converted stock appreciation rights will be determined by adjusting the amount and 
price of awards granted under the SAR Plan to take into account the relative values of the Exchange Stock 
and our common shares in the transaction.

Amendment 

The Board may modify or amend the SAR Plan as it deems advisable because of changes in the law 
while the SAR Plan is in effect or for any other reason. However, no change in an award already granted 
can be made without the written consent of the holder of such award. The maximum number of shares that 
may be issued under the SAR Plan may be increased and the provisions of the SAR Plan with respect to 
stock appreciation rights issued to non-employee directors may be modified only upon approval of our 
shareholders.

Other Information 

A new plan benefits table, as described in the proxy rules of the Securities and Exchange Commission, 
is not provided because benefits under the SAR Plan will depend on the Compensation Committee’s 
actions and the fair market value of our common stock at future dates. Awards of stock appreciation rights 
under the SAR Plan for the fiscal year ended January 31, 2005 were as follows: Robert C. Warren, 
President and Chief Executive Officer, 72,000, Terry H. Cathey, Senior Vice President and Chief 
Operating Officer, 48,000, Richard S. Anderson, Senior Vice President and Chief Financial Officer, 
48,000, Gregory S. Anderson, Senior Vice President—Human Resources, 48,000, Joseph G. Pointer, 
Vice President—Finance, 33,000, all executive officers as a group, 381,000, all non-executive officers as a 
group 14,000, and all non-employee directors as a group, 25,000. The closing price of our common stock, as
reported on the NYSE on March 29, 2005, was $33.59 per share. 

U.S. Federal Income Tax Consequences

A participant will not recognize taxable income upon the grant of a stock appreciation right. Upon the 
exercise of a stock appreciation right, a participant will recognize taxable ordinary income equal to the 
difference between the fair market value of the underlying shares on the date of exercise and the grant 
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price of the stock appreciation right. Cascade will be entitled to a deduction in the same amount and at the 
time a participant recognizes ordinary income. 

EQUITY COMPENSATION PLAN INFORMATION 

The following table gives information about equity awards under the Cascade Corporation 1995
Senior Managers Stock Incentive Plan and the Cascade Corporation Stock Appreciation Rights Plan, our 
only equity compensation plans in effect as of January 31, 2005, the end of our last fiscal year. No awards 
may be granted under the Cascade Corporation 1995 Senior Managers Stock Incentive Plan after 
May 8, 2005. 

Equity Compensation Plan Information

Plan Category

Number of securities 
to be issued upon exercise

of outstanding options,
warrants, and rights(1) 

Weighted-average
exercise price of 

outstanding options,
warrants, and rights

Number of securities 
remaining available for 
future issuance under

equity compensation plans
(excluding securities reflected

in the first column)(2) 
Equity compensation plans 

approved by security holders. . . 1,350,974 $16.02 584,084
Equity compensation plans not 

approved by security holders. . . — — — 
Total . . . . . . . . . . . . . . . . . . . . . . .  1,350,974 584,084

(1) The number of common shares to be issued upon the exercise of outstanding stock appreciation rights 
was calculated by determining the difference between $33.59, the closing price of Cascade common
stock on March 29, 2005 and the base price of the stock appreciation right established at the time of 
grant, multiplying that figure by the number of stock appreciation rights outstanding, and then
dividing the product by $33.59, the closing price of Cascade common stock on March 29, 2005. 

(2) As discussed in Proposal 2 above on page 6, the Board has adopted an amendment to the SAR Plan, 
subject to shareholder approval, to limit the number of shares that may be issued under the SAR Plan
to 750,000. The number of common shares remaining available for future issuance under the SAR 
Plan was calculated by deducting from 750,000 the number shares of common stock that are to be 
issued upon the exercise of presently outstanding stock appreciation rights as determined pursuant to 
the preceding footnote. 

COMPENSATION COMMITTEE’S REPORT ON EXECUTIVE COMPENSATION 

The Compensation Committee administers Cascade’s executive compensation program. In this role, 
the Compensation Committee reviews and makes recommendations to the Board with respect to the 
compensation of Cascade’s key management personnel and Cascade’s incentive and equity-based 
compensation plans. The Compensation Committee operates under a written charter adopted by the 
Board and its members are all independent Directors appointed by the Board. 

Compensation Philosophy. Cascade’s executive compensation programs are intended to attract,
motivate and retain executives who are vital to its long-term success and to building shareholder value. The 
Compensation Committee believes that compensation for key executives should consist of three major 
elements: base salary, annual incentive, and long term incentive and that executive compensation should 
include substantial performance incentives. The Compensation Committee also believes that (i) base salary 
should approximate the mean or median for executives with like responsibilities in comparable companies 
and industries and (ii) the total of base salary, annual incentive, and long-term incentive, when compared 
to executives with like responsibilities in comparable companies and industries, should be in the 50th to 75th
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percentile when Cascade’s performance is judged to be good, and above the 75th percentile when
performance is judged to be excellent. 

Compensation for Fiscal 2005. As described above, the Compensation Committee believes that the 
base salaries of Cascade’s executives should approximate the mean or median for executives with like 
responsibilities in comparable companies and industries. For fiscal 2005, the base salaries recommended by 
the Compensation Committee and approved by the Board were based on analyses prepared by outside 
compensation consultants of peer group compensation and broader market compensation data for 
executives with like responsibilities in similar industries. 

Fiscal 2005 annual executive incentive payments were structured to encourage the building of 
shareholder value by maximizing Cascade’s pretax income. Consequently, certain executives, including the 
CEO and the next four most highly compensated executive officers (“named executive officers”), were 
eligible to receive a specified percentage (depending on position) of pre-tax income before non-recurring 
income or expense items, incentive payments and certain other expenses (“IBT”) if IBT exceeded $17 
million. The percentage of IBT each executive was entitled to receive increased if IBT exceeded $22
million, and increased again if IBT exceeded $28 million. Annual incentive payments were limited to a 
maximum of 100% to 150% of each executive’s base salary depending on their position. IBT for fiscal 2005
was $45.3 million, resulting in incentive payments to these executive officers equal to 100% of the 
maximum amount they could have received. Certain other executive officers received annual incentive 
payments based upon the sales levels or pretax operating income of the business units for which they were 
responsible, which payments ranged from 12% to 100% of the maximum amount they could have received. 

Long-term incentives in fiscal 2005 consisted of awards of stock appreciation rights (SAR or SARS) 
under the Cascade Corporation Stock Appreciation Rights Plan, which was approved by the shareholders 
at the 2004 annual meeting. The stock appreciation rights were awarded with an exercise price equal to the 
fair market value of Cascade’s common stock on the date of the award, have a term of 10 years, and 
become exercisable on an annual basis ratably over four years. The number of SARS granted to each
executive in fiscal 2005 was determined using grant ranges established by the Compensation Committee of 
the board of directors with minimum, target, and maximum grants based on Cascade’s fiscal year ended 
January 31, 2004 (“fiscal 2004”) return on average consolidated assets (defined as net income before 
extraordinary items divided by the average total consolidated assets at the beginning and end of each fiscal 
quarter). The Compensation Committee set a target rate of return on average consolidated assets, with
100% of the target return on average consolidated assets equaling the target grant of SARS, 90% of the 
target return on average consolidated assets equaling the minimum grant of SARS and 110% of the target 
return on average consolidated assets equaling the maximum grant of SARS. Cascade’s fiscal 2004 return
on average consolidated assets was 108% of the target rate. Therefore the SARS granted in fiscal 2005
approached the maximum permitted under the guidelines set by the Compensation Committee. A total of 
381,000 stock appreciation rights were awarded to Cascade executive officers, including the CEO, in fiscal 
2005. 

CEO Compensation. The Compensation Committee recommended and the Board established the 
CEO’s base salary according to the criteria outlined above. For fiscal 2005, Mr. Warren’s annual incentive 
compensation range was from 30% to 150% of his base salary, and the $600,000 actual incentive payment 
was 100% of the maximum which he could have earned. Mr. Warren’s long-term incentive awarded in 
fiscal 2005 consisted of 72,000 stock appreciation rights on the terms described above. 

Internal Revenue Code Section 162(m). Section 162(m) of the Internal Revenue Code limits to 
$1 million the amount of Cascade’s tax deduction for certain compensation paid to the CEO and the 
named executive officers. Certain qualifying “performance-based” compensation (i.e., compensation paid 
under a plan administered by a committee of outside directors, based on achieving objective performance 
goals, the material terms of which have been approved by shareholders) is not subject to the $1 million
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deduction limit. Compensation paid in fiscal 2005 is not expected to exceed $1 million for any named 
executive officer and therefore the Compensation Committee believes that Cascade will not be subject to 
any Section 162(m) limitations on deductibility. However, the Compensation Committee reserves the right 
to recommend future compensation that does not comply with the Section 162(m) requirements for 
deductibility if it concludes that this is in the best interests of Cascade. 

 COMPENSATION COMMITTEE 
Nicholas R. Lardy, Chair 
James S. Osterman 
Henry W. Wessinger II
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COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION 

The Compensation Committee consists of Messrs. Osterman, Lardy, and Wessinger, all independent 
directors. During the fiscal year ended January 31, 2005, none of Cascade’s executive officers served on the 
board of directors of any entities whose directors or officers serve on Cascade’s Compensation Committee. 

AUDIT COMMITTEE REPORT 

The Audit Committee of the Board of Directors is established pursuant to Cascade’s Bylaws and its 
activities are governed by a written charter that is attached as Appendix A to this proxy statement and is
also available on Cascade’s corporate website, www.cascorp.com. The current members of the Audit 
Committee are Mr. McDougall, Dr. Lardy, Mr. Osterman, Mr. Wessinger, and Dr. Wilgenbusch. Each
member of the audit committee is independent as defined under the applicable rules of the NYSE and the 
Securities and Exchange Commission. The Board of Directors has determined that Mr. McDougall 
qualifies as an “audit committee financial expert” as defined in the rules of the Securities and Exchange 
Commission. 

The Audit Committee assists the Board of Directors in fulfilling its responsibilities for general 
oversight of the integrity of Cascade’s financial statements, the independent registered public accounting
firm’s qualifications and independence, the performance of Cascade’s internal audit function and
independent registered public accounting firm, and Cascade’s compliance with legal and regulatory 
requirements. The Audit Committee is also charged with the responsibility for satisfying itself that
Cascade’s system of internal controls is reasonably adequate and is operating effectively, that Cascade’s 
systems, procedures, and policies provide reasonable assurance that financial information is fairly
presented, overall annual audit coverage is satisfactory and is designed to provide reasonable assurance 
that Cascade’s financial statements fairly reflect its financial condition and the results of its operations, and
that appropriate standards of business conduct are established and observed. 

Management is responsible for Cascade’s internal controls and financial reporting.
PricewaterhouseCoopers LLP, our registered public accounting firm, is responsible for completing an 
integrated audit of our consolidated financial statements and our internal control over financial reporting 
in accordance with the standards of the Public Accounting Oversight Boards and for issuing opinions on 
those audits. 

In this context, we report that in discharging our responsibilities and in addition to other work, we:

• Reviewed and discussed with management and the independent registered public accounting firm, 
the annual consolidated financial statements for the fiscal year ended January 31, 2005. 

• Reviewed and discussed with management their assessment of internal controls over financial
reporting at January 31, 2005. This includes discussions regarding Cascade’s internal controls and 
overall quality of financial reporting. 

• Reviewed the independent registered public accounting firm’s audit plan for the fiscal year ended 
January 31, 2005 and the results of their audit of the consolidated financial statements and 
management’s assessment of internal controls over financial reporting.

• Discussed with the independent registered public accounting firm’s the matters that Statement on
Auditing Standards No. 61 (Communications with Audit Committees) requires them to discuss with
us. 

• Received written disclosures and the letter from the independent registered public accounting firm 
required by Independence Standards Board Standard No. 1 relating to their independence from 
Cascade, and we have discussed with the independent registered public accounting firm their 
independence from Cascade. 
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• Considered whether the independent registered public accounting firm’s nonaudit services were 
compatible with maintaining their independence from Cascade. 

Based on the review and discussion referred to above, we recommended to the Board, and the Board 
approved, that the audited annual consolidated financial statements for fiscal year 2005 and the report on
management’s assessment of internal control over financial reporting be included in Cascade’s Annual 
Report on Form 10-K for the fiscal year ended January 31, 2005 for filing with the Securities and Exchange 
Commission. 

 AUDIT COMMITTEE 
Duane C. McDougall, Chair 
Nicholas R. Lardy 
James S. Osterman 
Henry W. Wessinger II
Nancy A. Wilgenbusch
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VOTING SECURITIES—STOCK OWNERSHIP OF 
CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information regarding beneficial ownership of our common
shares as of March 29, 2005, by (i) each person or entity who is known by us to own beneficially more than 
5% of our common shares, (ii) each of our directors, (iii) each of the named executive officers listed in the 
Summary Compensation Table on page 17, and (iv) all our directors and executive officers as a group. 

Name and Address of Beneficial Owner 
Amount and Nature of 

Beneficial Ownership(1) 
Percent

of Class(2)
FMR Corp. The total shown reflects an amendment to 

Schedule 13G filed with the Securities and Exchange 
Commission on February 14, 2005.
82 Devonshire Street 
Boston, Massachusetts 02109 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,208,100 9.9%

The Robert C. and Nani S. Warren Revocable Trust, of which 
Nani S. Warren, Robert C. Warren, Jr., and C. Calvert 
Knudsen are Trustees and share investment powers. 
Mr. Warren has sole voting power. Mr. Knudsen disclaims 
beneficial ownership in Trust shares.
c/o P.O. Box 20187
Portland, Oregon 97294-0187 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 827,896 6.8%

Nani S. Warren Revocable Trust, of which Nani S. Warren is 
Trustee and has sole investment power.
c/o P.O. Box 671 
Eastsound, Washington 98245 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 789,596 6.5%

Barclays Global Investors, N.A. and Barclays Global Fund 
Advisors. The total shown reflects a Schedule 13G filed with the 
Securities and Exchange Commission on February 14, 2005.
45 Fremont Street 
San Francisco, California 94105 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,021,016(7)  8.3%

Royce & Associates, LLC The total shown reflects an amendment 
to Schedule 13G filed with the Securities and Exchange 
Commission on January 21, 2005.
1414 Avenue of the Americas 
New York, New York 10019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,035,600 8.5%

Robert J. Davis Family The total shown reflects a Schedule 13D 
filed with the Securities Exchange Commission on
September 12, 2000. Shares are voted as directed by 
Mr. Robert J. Davis.
17530 Little River Dr. 
Bend, Oregon 97707. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 682,100 5.6%

Robert C. Warren, Jr. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  401,525(3)(4)  3.2%
James S. Osterman . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,937 * 
Nicholas R. Lardy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,637(6)  * 
Duane C. McDougall . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,750 * 
Henry W. Wessinger II . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,750 * 
Nancy A. Wilgenbusch . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  6,937 * 
Richard S. Anderson . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  106,184(3)  * 
Gregory S. Anderson . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  86,824(3)  * 
Terry H. Cathey. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  106,875 * 
Joseph G. Pointer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43,217 * 

14 Executive Officers and Directors as a Group . . . . . . . . . . . . . . 1,740,257(5)  13.4%

* Less than 1% of outstanding shares. 
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(1) Includes shares issuable upon exercise of currently vested stock options and stock appreciation rights 
or options and stock appreciation rights that will vest within 60 days of March 29, 2005, as follows: 
R.C. Warren, Jr., 274,195, T.H. Cathey,  96,923, R.S. Anderson, 97,054, G.S. Anderson, 80,378, 
J.G. Pointer, 43,217, N.R. Lardy, 5,250, J.S. Osterman, 6,250, H.W. Wessinger II, 1,250, N.A. 
Wilgenbusch, 6,250, D.C. McDougall, 3,750, and all executive officers and directors as a group, 
742,401. The number of shares issuable upon the exercise of  stock appreciation rights was calculated 
by determining the difference between the closing price of Cascade common stock on March 29, 2005, 
and the base price of the stock appreciation right established at the time of grant, multiplying that 
figure by the number of vested stock appreciation rights held by the officer, director or group, and 
dividing the product in each case by the closing price of a share of Cascade stock on March 29, 2005. 

(2) No officer or director owns more than 1% of Cascade’s outstanding shares, except for 
R.C. Warren, Jr., who may be considered to own beneficially 9.8%, which includes shares held as 
trustee for The Robert C. and Nani S. Warren Revocable Trust. 

(3) Includes shares held for the benefit of these officers by a 401(k) plan as follows: R.C. Warren, Jr., 
35,208, R.S. Anderson, 4,197, G.S. Anderson, 204. 

(4) Includes shared voting and investment powers as to 28,580 shares and sole voting and investment 
powers as to 9,592 shares, all held as fiduciary for the benefit of various family members, and 1,700 
shares owned by Mr. Warren’s spouse, as to all of which Mr. Warren disclaims beneficial ownership. 

(5) Includes an aggregate of 867,768 shares held by officers and directors in fiduciary capacities. 

(6) Includes 1,000 shares held in a trust for the benefit of certain relatives of Dr. Lardy. Dr. Lardy, who is
a co-trustee of the trust, disclaims beneficial ownership of such shares. 

(7) Barclay’s Global Investors, NA has sole voting power with respect to 817,554 shares and sole 
dispositive power with respect to 896,481 shares. Barclays Global Fund Advisors has sole voting power 
with respect to 123,373 shares and sole dispositive power with respect to 124,535 shares. 

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE 

Section 16(a) of the Securities Exchange Act of 1934 requires directors, executive officers and holders 
of more than 10% of any class of our shares to file reports regarding their stock ownership and any changes
in that ownership with the Securities and Exchange Commission. We believe our executive officers, 
directors and 10% shareholders complied with all Section 16(a) filing requirements during the year ended 
January 31, 2005, except that the directors listed on pages 1 and 2, the executive officers listed in the 
Summary Compensation Table below, and Michael E. Kern, Vice President—MHP Marketing and Sales, 
Charlie S. Michelson, Vice President and Managing Director, Europe, Jeffrey K. Nickoloff, Vice 
President—Corporate Manufacturing, and Anthony F. Spinelli, Vice President—OEM Products, each
inadvertently made one late report with respect to stock appreciation rights awarded in May 2004. 
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EXECUTIVE OFFICER COMPENSATION 

Summary Compensation Table 

The following table provides information concerning compensation of our CEO and each of our four 
other most highly compensated officers for the fiscal year ended January 31, 2005, and for each of the prior 
two fiscal years. 

Long-Term
Compensation Awards 

Number of Shares
Annual Compensation Underlying All Other 

Name and Principal Position Year  Salary Bonus Options/SARS(1) Compensation(2)(3)
Robert C. Warren, Jr.. . . . . . . . . . . . 2005 $ 400,000 $ 600,000 72,000  $ 16,400

President and Chief 2004 350,000 464,415 76,900 15,000
Executive Officer 2003 325,000 256,750 57,000 14,000

Terry H. Cathey. . . . . . . . . . . . . . . . . 2005  230,000 300,000 48,000 16,400
Sr. Vice President and  2004 210,000 256,976 31,000 15,000
Chief Operating Officer 2003 210,000 169,625 20,000 13,867

Richard S. Anderson . . . . . . . . . . . . 2005  230,000 300,000 48,000 16,400
Sr. Vice President and 2004 210,000 256,976 31,000 15,000
Chief Financial Officer 2003 190,000 169,625 20,000 13,467

Gregory S. Anderson . . . . . . . . . . . . 2005  165,000 165,000 48,000 13,101
Sr. Vice President—Human 2004 150,000 139,325 20,500 12,000
Resources  2003 147,500 93,200 15,000 11,733

Joseph G. Pointer . . . . . . . . . . . . . . . 2005  160,000 160,000 33,000 12,734
Vice President—Finance 2004 150,000 139,325 20,500 11,737

2003 145,000 93,200 15,000 11,206

(1) The named executive officers were granted stock appreciation rights in fiscal 2005 and stock options in 
fiscal 2004 and 2003. 

(2) The amounts shown primarily relate to Cascade contributions to a 401(k) plan for the benefit of the 
named executives. 

(3) The named executives did not receive perquisites and personal benefits in excess of reporting 
requirements. The totals shown do not include the following tax reimbursements related to the use of 
company automobiles during fiscal 2005, 2004 and 2003, respectively: R.C. Warren, $15,205, $13,048,
and $2,738; T.H. Cathey, $15,843, $15,272, and $1,442; R.S. Anderson, $17,734, $9,510, and $3,833; 
G.S. Anderson, $17,436, $15,273, and $3,650; J.G. Pointer, $14,270, $10,275, and $4,563. 
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The following table shows all stock appreciation rights with respect to our common stock granted to 
the named executive officers during the fiscal year ended January 31, 2005. 

SAR Grants in Last Fiscal Year

Number of 
Shares

Underlying
SARS 

Granted in
Number of 

SARS Granted

% of 
Total 
SARS 

Granted To
Employees
in Fiscal

Grant
 Price Per Expiration

Potential Realizable Value at
Assumed Annual Rates of

Stock Price Appreciation for
SARS Term(2) 

Name Fiscal 2005(1) in Fiscal 2005 2005 SAR Date  5%  10% 
Robert C. Warren, Jr.. . 26,665 72,000 21.7% $21.15 May2014  $ 957,681 $ 2,426,951
Terry H. Cathey. . . . . . . 17,777 48,000 10.7% 21.15 May 2014 638,454 1,617,967
Richard S. Anderson . . 17,777 48,000 10.7% 21.15 May 2014 638,454 1,617,967
Gregory S. Anderson . . 17,777 48,000 10.7% 21.15 May 2014 638,454 1,617,967
Joseph G. Pointer . . . . . 12,221 33,000 7.4% 21.15 May2014 293,040 742,620

(1) The number of shares underlying stock appreciation rights was calculated by determining the 
difference between the closing price of Cascade common stock on March 29, 2005, and the base price 
of the stock appreciation rights established at the time of grant, multiplyin g that figure by the number 
of stock appreciation rights held by the officer, and then dividing the product by the closing price of 
Cascade common stock on March 29, 2005. 

(2) Potential Realizable Value calculation assumes appreciation of our common stock at the rate shown
beginning on the date of grant through the expiration date of the stock appreciation right. There can
be no assurance that our common stock will appreciate any particular rate or at all. 

&49/328#<.6,/7.78+2-8$/7,+08*. +68#2-8&49/328)+0:.78

The following table sets forth certain information regarding option exercises during the fiscal year 
ended January 31, 2005, by the named executive officers and the fiscal year end value of unexercised 
options and stock appreciation rights held by such officers as of the end of fiscal 2005. 

Aggregated Option/SAR Exercises in Last Fiscal Year and Fiscal Year-End Option/SAR Values

Shares Acquired Value 

Number of Securities Underlying
Unexercised Options and Stock

Appreciation Rights at 
January 31, 2005 

Potential Value of Unexercised
In-the-Money Options and Stock

Appreciation Rights at 
January 31, 2005(2) 

Name on Exercise Realized(1)    Exercisable  Unexercisable     Exercisable     Unexercisable  
Robert C. 

Warren, Jr. . . . . . — — 222,720 133,446 $5,110,629 $2,839,869
Terry H. Cathey. . . 3,452 $83,728 72,173 58,000 1,711,685 1,180,350 
Richard S. 

Anderson . . . . . . — — 72,304 58,000 1,696,888 1,180,350
Gregory S. 

Anderson . . . . . . 889 $21,563 59,503 47,625 1,419,017 946,945
Joseph G. Pointer . — — 26,092 41,293 714,205 849,115 

(1) The value realized equals the difference between the option exercise price and the closing price of our 
common stock on the date of exercise of the option, multiplied by the number of options exercised.
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(2) The value of unexercised in-the-money options and SARS equals the difference between the option
exercise price or the SARS grant price and the closing price of Cascade commonstock on January 31, 
2005, multiplied by the number of equivalent shares underlying the options and SARS. The closing 
price of our common stock as reported on the New York Stock Exchange was $36.60 on January 31, 
2005. 

#’1’, $+%’." (,’’*’+ /-.

We have entered into severance agreements with Messrs. Warren, R.S. Anderson, and Cathey. Under 
the agreements, each would be entitled to certain benefits if his employment is involuntarily terminated 
(other than for cause) within 12 months following a change in control of Cascade. In addition to discharge, 
involuntary termination includes resignation fol lowing a change which materially reduces an individual’s 
level of responsibility, a 20% reduction in level of compensation, or a relocation of place of employment by 
more than 50 miles. 

The agreements define a change in control of Cascade as (a) a change in the composition of the Board 
over a period of 24 months or less as a result of contested elections which results in a majority of Board 
members who were not Board members at the beginning of the period or were not subsequently
nominated or elected by the Board; (b) sale, transfer or other disposition of substantially all of Cascade’s 
assets; (c) a merger or consolidation in which securi ties with more than 50% of the voting power of all 
outstanding Cascade securities are transferred to persons different from the holding of such securit ies 
prior to the transaction; or (d) the successful acquisition of securities possessing more than 35% of the 
voting power of all outstanding Cascade securities pursuant to a transaction or series of related 
transactions that the Board does not recommend for shareholder acceptance or approval. 

An officer whose employment is involuntarily terminated following a change in control would receive 
the following severance benefits: (a) a lump sum payment equal to 2.99 times the officer’s average annual 
compensation of the prior three years as reported on Form W-2; (b) accelerated vesting of all outstanding 
stock options and stock appreciation rights; and (c) continued health coverage for the officer and eligible 
dependents for a period of 24 months or until the officer is covered by another health plan which provides 
a substantially similar level of benefits. In order to avoid becoming an excess parachute payment under 
federal tax laws, the total benefit package is limited to 2.99 times the officer’s average compensation as 
reported on Form W-2 for the prior five years, subject to certain exceptions, provided under the Internal 
Revenue Code. 

Each agreement provides that the officer will not compete with us for a period of 24 months following
termination of employment for any reason. 
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PERFORMANCE GRAPH

The following graph compares the annual percentage change in the cumulative shareholder return on
our common stock with the cumulative total return of the Russell 2000 Index and an industry group of peer 
companies, in each case assuming investment of $100 on January 31, 2000, and reinvestment of dividends. 
The stock price performance shown in the graph below is not necessarily indicative of future stock price 
performance. Notwithstanding anything to the contrary set fort h in any of our fil ings under the Securi ties
Act of 1933 or the Securities Exchange Act of 1934, the stock performance graph shall not be incorporated 
by reference into anysuch fi lings and shall  not otherwise be deemed filed under such acts. 

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
AMONG CASCADE CORPORATION, THE RUSSELL 2000 INDEX 
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* $100 INVESTED ON 1/31/00 IN STOCK OR INDEX —INCLU DI NG REINVESTMENT OF
DIVIDEN DS FISCAL YEAR ENDING  JANUARY 31. 

The peer group comprises the following companies: Actuant Corporation., Alamo Group Inc., 
Ampco-Pittsburgh Corporation, Astec Industries, Inc., Columbus-McK innon Corporation, Gehl Company,
Gulf Island Fabrication, Inc., ID EX Corporation, Lindsay Manufacturing Company, Nordson
Corporation. 
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit  Committee has recommended to the Board that PricewaterhouseCoopers LLP serve as 
Cascade’s registered public accounting firm for the fiscal year ending January31, 2006. Cascade expects 
representatives of PricewaterhouseCoopers LLP to be present at the meeting. They will have the 
opportunity to make a statement if they desire to do so, and will be available to respond to appropriate 
questions from shareholders. 

Fees billed for professional services performed by PricewaterhouseCoopers LLP for fiscal years ended 
January 31, 2005 and 2004 were as follows:

 2005  2004
Audit fees(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,547,000 $ 686,000
Audit-related fees(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,000 27,000
Tax return preparation and planning activit ies .. . . . . . . . . . . . . . . . . . . 148,000 160,000
Other tax fees(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97,000 393,000
All other fees(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,000 347,000
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,847,000 $1,613,000

(1) Audit fees represent fees for professional services provided in connection with the audit of our 
financial statements and review of our quarterly financial statements, audit of management’s 
assessment of internal control effectiveness and audit services provided in connection with other 
statutory or regulatory filin gs. Fees billed in 2004 were revised from amounts reported in the proxy 
statement for our 2004 annual meeting due to 2004 fees of $50,000 which were approved after the 
fi ling of the proxy statement. 

(2) Audit-related fees consisted primarily of accounting consultations, employee benefit plan audits, 
services related to business acquisitions, and other attestation services. 

(3) Tax fees consisted of transfer pricing services and international, federal, and state tax advice. Fees 
related to transfer pricing services were $50,000 and $195,000 for fiscal 2005 and fiscal 2004, 
respectively. 

(4) All other fees principally included services related to business acquisitions and Sarbanes-Oxley 
matters in 2005 and 2004. Fees related to business acquisitions were $312,000 for fiscal 2004. 

Under its charter, the Audit Committee must pre-approve all auditing services and permitted non-
audit services (including fees and terms) to be performed by our independent registered public accounting
firm, unless an exception to pre-approval for &’.* )+)*0-  non-audit services exists under the Securities 
Exchange Act of 1934. Each year, the independent registered public accounting fi rm retention to audit our 
financial statements, including the associated fee, is approved by the Audit Committee before the filin g of 
the preceding year’s annual report on Form 10-K. At the beginning of each fiscal year, management 
submits to the Audit Committee a summary of all proposed non-audit services expected to be performed 
by the independent registered public accounting fi rm in the next year, including a brief description of the 
project and an estimated project cost. The Audi t Committee approves the summary as submitted or with
such changes to the scope and nature of work to be performed as it deems desirable. Additional non-audit 
services identified  during the year are submitted to the Audit Committee for approval at the next quarterly 
Audit Committee meeting. If  the services are scheduled to commence prior to the next quarterly meeting, 
management obtains approval from the Chair of the Audit Committee to proceed with the services. The 
Chair of the Audit Committee makes the determination at interim dates of whether approval of the entire 
Audit Committee is needed. In the event the Chair of the Audit Committee is not available to approve 
non-audit services, a designated Vice-Chair of the Audit Committee can approve such services or 
determine if approval of the entire Audit Committee is needed. Any approval of non-audit services by the 



22 

Chair or Vice-Chair of the Audit Committee is reported to the full Audit Committee at each of its 
scheduled meetings. 

Since May 6, 2003, the effective date of the Securities and Exchange Commissionrules stating that an 
auditor is not independent of an audit client if the services it provides to the client are not appropriately 
approved, eachnew engagement of PricewaterhouseCoopers LLP was approved in advance by the Audit 
Committee and none of those engagements made use of the &’.*) +)*0-  exception to pre-approval. 

OTHER MATTERS 

As of the date of this proxy statement, the only matters that we intend to present at the meeting are 
those set fort h in the notice of meeting and in this proxy statement. We know of no other matters that may 
come before the meeting. However, if any other mattersproperly come before the meeting, it is intended 
that proxies in the accompanying form will be voted in respect thereof in accordance with the judgment of 
the person or person voting as proxies.

SHAREHOLDER PROPOSALS 

Shareholder proposals submitted for inclusion in the proxy materials for the 2006 annual meeting
must be received in writi ng by us no later than December 16, 2005. Any shareholder proposal that is not 
submitted for inclusion in the proxy materials for the 2006 annual meeting but is instead sought to be 
presented directly at that meeting will not be considered timely unless appropriate notice is provided to us 
no later than February 27, 2006. In addition , if we receive notice of a shareholder proposal after 
February 27, 2006, the persons named as proxies for the 2006 annual meeting will have discretionary voting
authority to vote on such proposal at the 2006 annual meeting. Any shareholder making a proposal must 
havebeen a registered or beneficial owner of at least one percent of the outstanding common shares or 
common shares with a market value of at least $2,000 for at least one year prior to submitting the proposal 
and must continue to own the stock through the date the meeting is held. 

ANNUAL REPORT 

We are mailing our Annual Report on Form 10-K to shareholders with this Notice of Annual Meeting 
and Proxy Statement. The Annual Report is not incorporated in the Proxy Statement by reference, nor is it 
a part  of the proxy-soliciting material. 

A copy of our Annual Report on Form 10-K filed with the Securities and Exchange Commission is
available without charge to record or beneficial shareholders as of the record date. Requests for the form 
should be addressed to the Secretary, Cascade Corporation, P.O. Box 20187, Portland, 
Oregon 97294-0180. A copy of the Annual Report on Form 10-K is also available at our website,
;;;5,+ 7,3645,3158
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CH[;TH5FZP^5FC[bB7JH[TJFZT;_C;‘9ZJTZL;;TZT;_C;‘9ZJ=Z[A;Z=CTG9ZJTZ6bZ5HbZCHP^CTbZJTZCH_;U[C@5[CJHZ6bZ
@J_;THG;H[5FZJTZLTJ=;UUCJH5FZ5^[AJTC[C;UZ‘C[ACHZ[A;ZLT;7;:CH@Z=C_;Zb;5TUZT;UL;7[CH@ZJH;ZJTZGJT;Z
CH:; L; H:;H[Z5^:C[UZ75TTC;:ZJ^[Z6bZ[A;Z=CTG9ZM7NZ5HbZU[;LUZ[5E;HZ[JZ:;5FZ‘C[AZ5HbZU 7̂AZCUÛ; U9Z5H:ZM:NZ5FFZ
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CH:; L; H:;H[Z5^:C[JTZ[A5[Z[A;Z$JGL5HbZ5H:ZC[UZÛ6UC:C5TbY=JT;C@HZ5==CFC5[;:Z;H[C[C;UZ5T;ZCHZ7JH=JTGC[bZ‘C[AZ
5LLFC756F;ZF;@5FZT;P^CT;G;H[UOZ0;_C;‘Z T;LJT[UZ5H:Z:CU7FJU T̂;UZJ=ZCHUC:;TZ5H:Z5==CFC5[;:ZL5T[bZ[T5HU57[CJHUOZ
":_ CU;Z[A;Z#J5T:Z‘C[AZT;UL;7[Z[JZ[A;Z$JGL5HbSUZLJFC7C;UZ5H:ZLTJ7;:^T;UZT;@5T:CH@Z7JGLFC5H7;Z‘C[A
5LLFC756F;ZF5‘UZ5H:ZT;@^F5[CJHUOZ

]KOZ&U[56FCUAZLTJ7;:^T;UZ=JTZ[A;ZT;7;CL[9ZT;[;H[CJHZ5H:Z[T;5[G;H[ZJ=Z7JGLF5CH[UZT;7;C_;:Z6bZ[A;Z
$JGL5 HbZT;@5T:CH@Z577J^H[CH@9ZCH[;TH5FZ577J^H[CH@Z7JH[TJFUZJTZ5^:C[CH@ZG5[[;TU9Z5H:Z[A;Z7JH=C:;H [C5F9Z
5HJHbGJ^UZU 6̂GCUUCJH6bZ;GLFJb;;UZJ=Z7JH7;THUZT;@5T:CH@ZP^;U[CJH56F;Z577J^H[CH@ZJTZ5^:C[CH@ZG5[[;TUOZ

]] OZ%CU7^UUZ‘C[A G5H5@;G;H[Z5H:Z[A;ZCH:;L;H :;H [Z5^:C[JTZ5HbZ7JTT;ULJH:;H7;Z‘C[AZT;@^F5[JTUZJTZ
@J_;THG;H[5FZ5@;H7C;UZ5H:Z5HbZL^6FCUA;: ZT;LJT[UZ[A5[ZT5CU;ZG5[;TC5FZCUU^;UZT;@5T:CH@Z[A;Z$JGL5HbSUZ
=CH5H7C5FZU[5[; G; H[UZJTZ577J^H[CH@ZLJFC7C;UOZ

$/1/9( 9/3283,8":*/98#311/99++578’30+8

3A CF;Z[A;Z"^ :C[Z$J GGC[[; ;ZA5UZ[A;ZT;ULJHUC6CFC[C;UZ5H:ZLJ‘;TUZU;[Z=JT[AZCHZ[ACUZ$A5T[;T9ZC[ZCUZHJ[Z[A;Z
:^[bZJ=Z[A;Z"^ :C[Z$JGGC[[;;Z[JZLF5HZJTZ7JH:^7[Z5^: C[UZJTZ[JZ:;[;TGCH;Z[A5[Z[A;Z$JGL5HbSUZ=CH5H7C5FZ
U[5[;G;H [UZ5H:Z:CU7FJUT̂;U5T;Z7JGLF;[;Z5H:Z577^T5[;Z5H:Z5T;ZCHZ577JT:5 H7;Z‘C[A @;H;T5FFbZ577;L [;:Z
577J^H[CH@ZLTCH7CLF;UZ5H:Z5LLFC756F;ZT̂F;UZ5H:ZT;@^F5[CJHUOZ2A;U;Z5T;Z[A;ZT;ULJHUC6CFC[C;UZJ=ZG5H5@;G;H [Z
5H:Z[A;ZCH:; L; H:;H [Z5^:C[JTOZ



_Z\

"HH:D9AVO#O

$" 1$ "%&O$.0 /. 0" 2) .- O

12.$*O "/ /0 &$) "2 ). -O0)’(21 /+ "-

GI /SKHFL:LI

1CEX\.H5J\EX\EJ]=J<=<\]L\=J56H=\$5X95<=\$LWNLW5]ELJ\O]C=\T$LWNLW5]ELJUP\]L\W=9LBJEe=\]C=\
9LJ]WE6‘]ELJ\L@\=c=9‘]Ea=X\L@\]C=\$L WNLW5]ELJ\5J<\E]X\X‘6XE<E5WE=X\]L\]C=\$LWNLW5]ELJVX\X‘99=XX;\]L\NWLaE<=\
]C=I\ EJ9=J]Ea=X\]L\=JC5J9=\]C=\$LWNLW5]ELJVX\6‘XEJ=XX\NWLXN=9]X\5J<\]L\W=9LBJEe=\]C=EW\WLH=\5J<\]C5]\L@\]C=\
#L5W<\L@\%EW=9]LWX\O]C=\T#L5W<UP\EJ\EJ9W=5XEJB a5H‘=\La=W\]C=\HLJB\]=WIR\

RI &<<:7PAT:O%3P:O3D9O%SK3PAFDOF<O/B3DIO

O5P\&6653F:H5E%1F5A1C=\.H5J XC5HH\6=9LI=\ =@@=9]Ea=\‘NLJ\ 5NNWLa5H\6d\]C=\XC5W=CLH<=WX\L@\]C=\
$LWNLW5]ELJ\

O6P%GC1F:?>AE,L\ X]L9G\5NNW=9E5]ELJ\WEBC]X\I5d\ 6=\BW5J]=<\‘J <=W\]C=\.H5J\5@]=W\+5d\ ^M;\_f M R̂\
(Lb =a=W;\]C=\.H5J\XC5HH\9LJ]EJ‘=\ EJ\=@@=9]\‘J ]EH\5HH\WEBC]X\EXX‘=<\‘J <=W\]C=\.H5J\C5a=\6==J\=c=W9EX=<\LW\C5a=
=cNEW=<R\1C=\#L5W<\I5d\ X‘XN=J<\LW\]=WIEJ5]=\]C=\.H5J\5]\5Jd\]EI=;\=c9=N]\bE]C\W=XN=9]\]L\L‘]X]5J<EJB\
X]L9G\5NNW=9E5]ELJ\WEBC]XR\1=WIEJ5]ELJ\XC5HH\JL]\5@@=9]\5Jd\L‘]X]5J<EJB\X]L9G\5NNW=9E5]ELJ\WEBC]X;\LW\]C=\
@LW@=E]56EHE]d\L@\WEBC]X\BW5J]=<\‘J <=W\]C=\.H5JR\

QI "9 CADALPK3PAFDIO

1C=\.H5J\XC5HH\6=\5<IEJEX]=W=<\6d\]C=\$LIN=J X5]ELJ\$LI IE] ]==\L@\]C=\#L5W<R\1C=\$LIIE]]==\ XC5HH\
C5a=\@‘HH\NLb=W\5J<\5‘] CLWE]d;\X‘6F=9]\]L\]C=\NWLaEXELJX\L@\]C=\.H5J;\]L:\

O5P\ %=XEBJ5]=\=INHLd==\N5W]E9EN5J]XY

O6P %=]=WIEJ=\]C=\5IL‘J]\ 5J<\L]C=W\]=WIX\5J<\9LJ<E]ELJX\L@\5b5W<X\L@\X]L9G\5NNW=9E5]ELJ\WEBC]X\]L\
=INHLd==X;\X‘9C\<=]=WIEJ5]ELJX\]L\6=\X‘6F=9]\]L\#L5W<\5NNWLa5H\EJ\]C=\95X=\L@\BW5J]X\]L\L@@E9=WX\L@\]C=\
$LWNLW5]ELJ;\5J<\]CLX=\]=WIX\5J<\9LJ<E]ELJX\L@\X]L9G\5NNW=9E5]ELJ\WEBC]X\5b5W<=<\]L\JLJD=INHLd==\
I=I6=WX\L@\]C=\#L5W<\L@%EW=9]LWX\bCE9C\5W=\JL]\X]5]=<\EJ\0=9]ELJMfL@\]C=\.H5JRR\

O9P\"<LN ]\5J<\5I=J <\W‘H=X\5J<\W=B‘H5]ELJX\W=H5]EJB\]L\5<IEJEX]W5]ELJ\L@\]C=\.H5J;\5<a5J9=\]C=\H5NX=\
L@\5Jd\b5E]EJB\N=WEL<;\599=H=W5]=\5Jd\=c=W9EX=\<5]=;\5J<\I5G=\5HH\L]C=W\<=]=WIEJ5]ELJX\EJ\]C=F‘<BI =J]\L@\
]C=\$LIIE]]==\ J=9=XX5Wd\LW\<=XEW56H=\@LW\]C=\5<IEJEX]W5]ELJ\L@\]C=\.H5JR\

%=9EXELJX\L@\]C=\$LIIE]]== \5X\]L\EJ]=WNW=]5]ELJ\L@;\5J< WEBC]X\BW5J]=<\N‘WX‘5J]\]L;\]C=\.H5J\5J<\5Jd\
W=H5]=<\5BW==I= J]\XC5HH\6=\@EJ5HR\1C=\$LIIE]]==\ EJ\E]X\XLH=\<EX9W=]ELJ\I 5d\9LWW=9]\5Jd\<=@=9]\LW\X‘NNHd\5Jd\
LIEXXELJ\LW\W=9LJ9EH=\5Jd\EJ9LJXEX]=J9d\EJ\]C=\.H5J\LW\EJ\5Jd\W=H5]=<\5BW==I=J]R\

>I &BA?A4ABAPWIO

1C=\$LIIE]]==\ I5d\ @WLI\]EI=\ ]L\]EI=\BW5J]\X]L9G\5NNW=9E5]ELJ\WEBC]X\OT/EBC]XUP\]L\X‘9C\G=d\
=c=9‘]Ea=\=INHLd==X\L@\]C=\$LWNLW5]ELJ\OT.5W]E9EN5J]XUP\LW\L@\5Jd\X‘6XE<E5Wd\5X\]C=\$LIIE]]==\ I5d\ <==I\
=HEBE6H=R\

=I 0A?@PL"1@3K:O+ACAP3PAFDO5"T3AB34B:6IO

O5P\"\ /EBC]\EX\5\WEBC]\BW5J]=<\‘J <=W\]C=\.H5J bCE9C\=J56H=X\]C=\CLH<=W\]L\W=9=Ea=\5]\]C=\]EI=\L@\
=c=W9EX=\5J\5IL‘J ];\N5d56H=\XLH=Hd\EJ\]C=\@LWI\L@\$5X95<=\$LWNLW5]ELJ\9LIILJ\ XC5W=X\a5H‘=<\5]\’5 EW\
+5WG=]\25H‘=;\=S‘5H\]L\]C=\<E@@=W=J9=\6=]b==J\]C=\’ 5EW\+5WG=]\25H‘=\L@\5\XEJBH=\9LIILJ\ XC5W=\L@\
$5X95<=\$L WNLW5]ELJ\X]L9G\5J<\]C=\#5X=\. WE9=\L@\5\XEJBH=\9LII LJ\XC5W=\L@\$5X95<=\$LWNLW5]ELJ\X]L9GR\



_>\

O6P\)J\JL\=a=J]\XC5HH\ILW=\]C5J ZAf; ff f\ $5X95<=\$LWNLW5]ELJ\9LIILJ\ XC5W=X;\5X\5<F‘X]=<\6d\]C=\
$L II E]]==\]L\W=@H=9]\NWLNLW]ELJ5]=Hd\5Jd\W=95NE]5HEe5]ELJ;\W=9H5XXE@E95]ELJ;\X]L9G\XNHE];\9LI6 EJ5]ELJ\L@\
XC5W=X;\LW\<EaE<=J<\N5d56H=\EJ\XC5W=X\EJ\9LJJ=9]ELJ\bE]C\$5X95<=\$LWNLW5]ELJ\9LII LJ\XC5W=X\6=\EXX‘=<\
N‘WX‘5J]\]L\]C=\.H5JR\7/EBC]X\6=\5b5W<=<\‘J< =W\]C=\.H5JR\/EBC]X\bCE9C\=cNEW=\LW\9=5X=\]L\6=\=c=W9EX56H=\@LW\
5Jd\W=5XLJ\bE]CL‘]\ 6=EJB\=c=W9EX=<\XC5HH\5B5EJ\6=9LI=\ 5a5EH56H=\]L\6=\BW5J]=<\‘J<=W\]C=\.H5JR8\

O9P\ )J\JL\=a=J]\XC5HH\ILW=\]C5J Mff; ff f\ $5X95<=\$LWNLW5]ELJ\XC5W=X;\5X\5<F‘X]=<\6d\]C=\$LIIE]]==\
]L\W=@H=9]\NWLNLW]ELJ5]=Hd\5Jd\W=95NE]5HEe5]ELJ;\W=9H5XXE@E95]ELJ;\X]L9G\XNHE];\9LI6EJ5]ELJ\L@\XC5W=X;LW\
<EaE<=J<\N5d56H=\EJ\XC5W=X\EJ\9LJJ=9]ELJ\bE]C\$5X95<=\$LWNLW5]ELJ\9LIILJ\ XC5W=X;\6=\EXX‘=<\]L\5Jd\LJ=\
EJ<EaE<‘5H\N‘ WX‘5J]\ ]L\]C=\=c=W9EX=\L@\/EBC]X\BW5J]=<\]L\X‘9C\EJ<EaE<‘5H\‘ J<=W\]C=\.H5J\EJ\5\XEJBH=\@EX95H\
d=5WR\

NI 0: JSAK:9O2:KCLO3D9O$FD9APAFDLOF<O0A?@PLIO

1C=\$LIIE]]==\ I5d\ BW5J]\/EBC]X\‘J <=W\]C=\.H5J;\X‘6F=9]\]L\X‘9C\W‘H=X;\]=WIX;\5J<\9LJ<E]ELJX\5X\]C=\
$L II E]]==\NW=X9WE6=X\EJ\599LW<5J9=\bE]C\]C=\NWLaEXELJX\L@\]C=\.H5J;\EJ9H‘<EJB\]C=\@LHHLbEJB:

O5P\#1D5E,C:35AE1C=\#5X=\. WE9=\L@\=59C\/ EBC]\XC5HH\6=\=X]56HEXC=<\6d\]C=\$LIIE]]==\ 5J<\I5d\
JL]\6=\H=XX\]C5J\]C=\’ 5EW\+5 WG=]\25H‘=\L@\5\9LIIL J\XC5W=\L@\$5X95<=\$LWNLW5]ELJ\9LIILJ\ X]L9G\LJ\
]C=\<5]=\]C=\BW5J]\EX\I5<=R\

O6P’1:CE*1C;5FE01<G5AE1C=\’5 EW\+5WG=]\25H‘= \L@\5\9LIILJ XC5W=\L@\$5X95<=\$LWNLW5]ELJ
9LI ILJ \X]L9G\I=5J X\]C=\9HLXEJB\NWE9=\S‘L]=<\LJ\]C=\, =b\4 LWG\0]L9G\&c9C5JB=\LW;\E@\XC5W=X\5W=\JL]\
HEX]=<\LJ\]C5]\=c9C5JB=;\]C=\NWEI5Wd\]W5<EJB\a=J‘ =\@LW\$LWNLW5]ELJ\XC5W=X;\5X\W=NLW]=<\EJ\]C=\35 HH\
0]W==]\*L‘WJ5H\LJ\]C=\<5]=\L@\BW5J]\LW\=c=W9EX=;\5X\]C=\95X=\I5d\ 6=;\LW\E@\]C=\XC5W=X\<E<\JL]\]W5<=\]C5]\
<5]=;\LJ\]C=\H5X]\NWELW\<5]=\LJ\bCE9C\]C=\XC5W=X\b=W=\]W5<=<R\

O9P\*1 I:=G=E/5C=E?6E-:78 FA "\ /EBC]\XC5HH\6=\=c=W9EX56H=\<‘WEJB\X‘9C\N=WEL<\L@\]EI=\ 5X\]C=\
$LIIE]]==\ I5d\ XN=9E@d;\NWLaE<=<\]C5]\JL\/EBC]\XC5HH\6=\=c=W9EX56H=\5@]=W\]C=\=cNEW5]ELJ\L@\Mf\d=5WX\
@WLI \]C=\<5]=\LJ\bCE9C\E]\EXBW5J]=<R\

O<P\(>DF1<<=5>FE&I5C3:D5E): =:F1F:?>DA&59C\BW5J]\L@\/EBC]X\XC5HH\B=J=W5HHd\6=9LI=\ =c=W9EX56H=\EJ
=S‘5H\9‘I‘H5]Ea=\5JJ‘5H\EJX]5HHI=J]X\La=W\X‘9C\N=WEL<\5X\]C=\$LI IE ]]==\I5d \=X]56HEXC;\=c9=N]\]L\]C=\
=c]=J]\]C5]\L]C=W\]=WIX\L@\=c=W9EX=\5W=\XN=9E@E95HHd\NWLaE<=<\6d\L]C=W\]=WIX\L@\]C=\.H5JR\1C=\
$L II E]]==\XC5HH\C5a=\<EX9W=]ELJ\]L\=X]56HEXCa=X]EJB\N=WEL<X\5J<\HEIE]5]ELJX\LJ\5IL‘J ]X\]L\6=\W=5HEe=<\
‘NLJ\ =c=W9EX=\EJ\9LJJ=9]ELJbE]C\BW5J]X\E]\I5d\ I5G=R\

O=P\1=WIEJ5]ELJ\L@\&INHLdI=J]R\

OEP %=5]CR\)@\5\.5W]E9EN5J]\<E=X\bCEH=\=J]E]H=<\]L\=c=W9EX=\/EBC]X\BW5J]=<\‘J<=W\]CEX\. H5J;\
X‘9C\/EBC]X\I5d\ 6=\=c=W9EX=<\@LW\5\N=WEL<\L@\LJ=\d=5W\5@]=W\]C=\.5W]E9EN5J]VX\<=5]CR /EBC]X\JL]\
=c=W9EX56H=\5]\]C=\]EI=\L@\<=5]C;\5J<\/ EBC]X\JL]\=c=W9EX=<\<‘WEJB\]C=\N=WEL<\NWLaE<=<\6d\]CEX\
X‘6N5W5BW5NC;\bEHH\=cNEW=R\)J\]C=\=a=J]\L@\5\.5W]E9EN5J]VX\<=5]C;\/ EBC]X\=c=W9EX56H=\5X\L@\]C=\<5]=\
L@\]C=\. 5W]E9EN5J]VX\<=5]C\I 5d\6=\=c=W9EX=<\6d\X‘9C\6=J=@E9E5Wd\5X\]C=\.5W]E9EN5J]\I5 d\C5a=\
<=XEBJ5]=<\EJ b WE]EJB\EJ\5\I 5JJ=W\<=]=WIEJ=<\6d\]C=\$LIIE]]==R \)J\]C=\56X=J9=\L@\X‘9C\5\
<=XEBJ5]ELJ;\]C=\.5W]E9EN5J]VX\=X]5]=\XC5HH\C5a=\]C=\WEBC]\]L\=c=W9EX=\X‘9C\/ EBC]XR\

OEEP/= ]EW=I= J]R\ )@\5\. 5W]E9EN5J]\]=WIEJ5]=X\=INHLdI=J]\ 5@]=W\5B=\[_\ ‘J<=W\9EW9‘IX]5J9=X\
bCE9C\]C=\$LIIE]]==\ EJ\E]X\XLH=\<EX9W=]ELJ\<==IX\=S‘Ea5H=J]\]L\W=]EW=I=J ];\5Jd\/EBC]X\]C=\
.5W]E9EN5J]\b5X\=J]E]H=<\]L\=c=W9EX=\5]\]C=\<5]=\L@\W=]EW=I=J]\I5d\ 6=\=c=W9EX=<\@LW\5\N=WEL<\L@\LJ=\
d=5W\@LHHLbEJB\W=]EW=I= J]R\/EBC]X\JL]\=c=W9EX56H=\5]\]C=\]EI=\L@\W=]EW=I=J ];\5J<\/EBC]X\JL]\
=c=W9EX=<\<‘WEJB\]C=\N=WEL<\NWLaE<=<\6d\]CEX\X‘6N5W5BW5NC;\bEHH\=cNEW=R\1C=\NWLaEXELJX\L@\]CEX\
X‘6N5W5BW5NC\OEEP\XC5HH\5NNHd\5HXL\]L\W=]EW=I=J]X\ <‘= \]L\NCdXE95H\LW\I=J]5H\<EX56EHE]d\bCE9C\]C=\
$L II E]]==\<=]=WIEJ=X\EX\L@\X‘9C\5\J5]‘W=\5X\]L\NW=a=J]\@‘W]C=W\N=W@LWI5J9=\L@\FL6\<‘]E=XR\0CL‘H<



_K\

5\W=]EW=<\.5W]E9EN5J]\<E=\bCEH=\=J]E]H=<\]L\=c=W9EX=\/EBC]X;\]C=\NWLaEXELJX\L@\X‘6N5W5BW5NC\
OEP\56La=\XC5HH\5NNHd\]L\]C=\=c=W9EX=\L@\X‘9C\/ EBC]X;\bCE9C\I5d\ 6=\=c=W9EX=<\@LW\5\N=WEL<\L@\LJ=\
d=5W\@LHHLbEJB\]C=\.5W]E9EN5J]VX\<=5]CR\

OEEEP - ]C=W\1=WIE J5]ELJ\L@\&IN HLdI =J]? , L] ’LW\$5‘X=R0CL‘H<\5\.5W]E9EN5J]\9=5X=\]L\6=\
=I NHLd=<\6d\]C=\$LWNLW5]ELJ\LW\E]X\X‘6XE<E5WE=X\@LW\W=5XLJX\L]C=W\]C5J\%=5]C\LW\/= ]EW=I=J];\5Jd\
/EBC]X\]C=\. 5W]E9EN5J]\b5X\=J]E]H=<\]L\=c=W9EX=\5]\]C=\<5]=\L@\]=WIEJ5]ELJ\I 5d\6=\=c=W9EX=<\@LW\5\
N=WEL<\L@\Kf\<5dX\@LHHLbEJB\]=WIEJ5]ELJ\LW;\E@\HLJB=W;\‘J ]EH\^f \<5dX\C5a=\=H5NX=<\@LHHLbEJB\]C=\
N‘ 6HE9\<EXX=IEJ5]ELJ\L@\]C=\$LWNLW5]ELJVX\@EJ5J9E5H\W=X‘H]X\@LW\]C=\@EWX]\@EX95H\N=WEL<\=J<EJB\5@]=W\
]C=\]=WIEJ5]ELJ\L@\]C=\.5W]E9EN5J]VX\=INHLdI =J]R\/EBC]X\JL]\=c=W9EX56H=\5]\]C=\]EI=\L@\
]=WIEJ5]ELJ;\5J<\/EBC]X\JL]\=c=W9EX=<\<‘ WEJB\X‘9C\KfD<5d\LW\=c]=J<=<\N=WEL<;\XC5HH\=cNEW=R\0CL‘H<\
5\]=WIEJ5]=<\. 5W]E9EN5J]\<E=\bCEH=\=J]E]H=<\]L\=c=W9EX=\/EBC]X;\]C=\NWLaEXELJX\L@\X‘6N5W5BW5NC
OEP\56La=\XC5HH\5NNHd\]L\]C=\=c=W9EX=\L@\X‘9C\/ EBC]X;\bCE9C\I5d\ 6=\=c=W9EX=<\@LW\5\N=WEL<\L@\LJ=\
d=5W\@LHHLbEJB\]C=\.5W]E9EN5J]VX\<=5]CR\1C=\WEBC]X\BW5J]=<\6d\]CEX\X‘6N5W5BW5NC\OEEEP\XC5HH\JL]\
5NNHd\]L\5\.5W]E9EN5J]\bCL\EX\]=WIEJ5]=<\@LW\$5‘X=;\LW\bCLI\ ]C=\$LIIE]]==\< =]=WIEJ=X\EJ\E]X\XLH=\
<EX9W=]ELJC5X\=J]=W=<\EJ]L\9LIN=]E]ELJ\bE]C\]C=\$LWNLW5]ELJR

OEaP1=WIEJ5]ELJ\@LW\$5‘X=R\ .5 W]E9EN5J]X\bCLX=\=INHLdI=J]\ EX\]=WIEJ5]=<\@LW\O"P\bEHH@‘H\
@5EH‘W=\]L\N=W@LWI\W=5XLJ56H=\<EW=9]Ea=X\L@\]C=\$LWNLW5]ELJVX\I5J 5B=I=J ]Y\O#P\‘X=\L@\5H9LCLH\LW\
EHH=B5H\<W‘BX\bCE9C\EJ]=W@=W=X\bE]C\]C=\.5W]E9EN5J]VX\N=W@LWI5J9=\L@\<‘] E=X\EJ\]C=\F‘< BI =J]\L@\]C=\
$LWNLW5]ELJVX\I5J 5B=I=J ]Y\O$P\<EXCLJ=X]d\5@@=9]EJB\]C=\$LWNLW5]ELJLW\5Jd\W=H5]=<\=J]E]d\LW\
9LJaE9]ELJ\L@\5\@=HLJd\LW\5Jd\9WEI=\EJaLHaEJB\@W5‘<\LW\IEXW=NW=X=J]5]ELJY\O%P\BWLXX\J=BHEB=J9=\LW\
bEHH@‘H\IE X9LJ<‘ 9]\W=X‘H]EJB\EJX‘6X]5J]E5H\HLXX\]L\]C=\$LWNLW5]ELJ;\<5I5B=\]L\]C=\$LWNLW5]ELJVX\
W=N‘]5]ELJ;\LW\]C=@];\=I6=eeH=I=J]\LW\XEIEH5W\HLXX\]L\]C=\$LWNLW5]ELJY\LW\O&P\L]C=W\9LJ<‘9]\ bCE9C\
]C=\$LI IE ]]==\EJ E]X\XLH=\<EX9W=]ELJ\<=]=WIEJ=X\X‘@@E9E=J]Hd\C5WI@‘H\]L\]C=\EJ]=W=X]X\L@\]C=\
$LWNLW5]ELJ\]L\9LJX]E]‘]=\95‘X=\@LW\]=WIEJ5]ELJ\XC5HH\@LW@=E]\5HH\L‘ ]X]5J<EJB\/EBC]X\5b5W<=<\
‘J<=W\]CEX\. H5JR\

O@P"3 35<5C1F:?>E?6E05DF:>7AE1C=\$LIIE]]==\ XC5HH\C5a=\<EX9W=]ELJ\]L\NWLaE<=\EJ\5J EJ<EaE<‘5H\
.5W]E9EN5J]VX\BW5J]\5BW==I=J ]\@LW\]C=\=c=W9EX=\L@\5HH\LW\5\NLW]ELJ\L@\/EBC]X\BW5J]=<\]L\]C=\.5W]E9EN5J]\
bCE9C bL‘H<\JL]\L]C=WbEX=\6=\=c=W9EX56H=;\EJ\]C=\=a=J]\L@\]C=\.5W]E9EN5J]VX\%=5]C\LW\/=]EW=I=J]R\

OBP\&c=W9EX=R\

OEP0‘6F=9]\]L\X‘6N5W5BW5NC\OaP\L@\]CEX\N5W5BW5NC\OBP;\]C=\$LIIE]]==\ XC5HH\=X]56HEXC\]C=\
]EI=\LW\]EI=X\@LW\=c=W9EX=\L@\/EBC]XR\

OEEP\&59C\/ EBC]\XC5HH\=J]E]H=\]C=\CLH<=W;\‘NLJ =c=W9EX=;\]L\W=9=Ea=\@WLI\]C=\$LWNLW5]ELJ5J
5IL‘J ]\=S‘5H\EJa5H‘=\]L\]C=\=c9=XX\L@\]C=\’5 EW\+5 WG=]\25H‘=\ LJ\]C=\<5]=\L@\=c=W9EX=\L@\LJ=\/EBC]
La=W\E]X\#5X=\.WE9=R\0‘9 C\5I L‘ J]\XC5HH\6=\N5d56H=\XLH=Hd\EJ\]C=\@LWI\L@\$5X95<=\$LWNLW5]ELJ\
9LIILJ\ XC5W=X\a5H‘=<\5]\’5EW\+5WG=]\25H‘=R\,L\ /EBC]\XC5HH\6=\=c=W9EX56H=\5]\5\]EI=\]C5]\]C=\
5I L‘ J]\<=]=WIEJ=<\‘J <=W\]CEX\0‘6X=9]ELJ\EX\J=B5]Ea=R\, L\@W59]ELJ5H\XC5W=X\XC5HH\6=\EXX‘=<\5X\
N5dI=J]\ C=W=‘J<=WR\

OEaP1C=\$LWNLW5]ELJ\XC5HH\I5G=\JL\N5dI=J]\ C=W=‘J<=W\NWELW\]L\]5GEJB\X]=NX\J=9=XX5Wd\]L\
5XX‘W=\]C5]\E]\bEHH\W=9=Ea=\@WLI\ 5\N5W]E9EN5J]\bCL\C5X\=c=W9EX=<\5\/EBC]\5IL‘J]X \J=9=XX5Wd\]L\
X5]EX@d\5Jd\5NNHE956H=\@=<=W5H;\X]5]=\LW\HL95H\]5c\bE]CCLH<EJB\W=S‘EW=I=J]X;\EJ9H‘<EJB\XL9E5H\X=9‘WE]d\
5J<\L]C=W\JLWI5 H\bE]CCLH<EJBXR\

OaP\/EBC]X\I5d\ 6=\=c=W9EX=<\LJHd\<‘WEJB\]C=\̂ f D<5d\N=WEL<\@LHHLbEJB\]C=\]CEW<\6‘XEJ=XX\<5d\
5@]=W\N‘6HE9\<EXX=IEJ5]ELJ\L@\]C=\$L WNLW5]ELJVX\@EJ5J9E5H\W=X‘H]X\@LW\5Jd\@EX95H\S‘5W]=W\LW\@LW\E]X\
@EX95H\d=5WR\



^f\

OCP+?>9/C1>D65C12:<:FJA %‘WEJB\5\.5W]E9EN5J]VX\HE@=]EI=;\/EBC]X\XC5HH\6=\=c=W9EX56H=\LJHd\6d\]C=\
.5W]E9EN5J];\]C=\.5W]E9EN5J]VX\N5d==\N‘WX‘5J]\]L\5\a5HE<\LW<=W\6d\5\<LI= X]E9\W=H5]ELJX\9L‘W]\bE]C
F‘WEX<E9]ELJ;\LW\6d\5\H=B5HHd\<=XEBJ5]=<\B‘5W<E5J\LW\9LJX=Wa5]LWR\3E]C\]C=\$LIIE]]== VX\NWELW\9LJX=J];\5\
.5W]E9EN5J]\I5d\ ]W5JX@=W\/EBC]X\]L\5\]W‘X]\@LW\CEX\LW\C=W\6=J=@E]\=X]56HEXC=<\@LW\=X]5]=\NH5JJEJB
N‘WNLX=XR\

MI $@3D?:LOADO$3HAP3BO1PKS7PSK:8O,:K?: KL8O&P7IIO

O5P\ $81>75E:>E$1@:F1<E.FCG3FGC5AE)@\]C=\L‘]X]5J<EJB\XC5W=X\L@\$LII LJ\0]L9G\L@\]C=\$LWNLW5]ELJ\5W=\
C=W=5@]=W\EJ9W=5X=<;\<=9W=5X=<\LW\9C5JB=<\EJ]L\LW\=c9C5JB=<\@LW\5\<E@@=W=J] J‘I 6=W\LW\GEJ<\L@\XC5W=X\L@\
]C=\$L WNLW5]ELJ\LW\L@\5JL]C=W\9LWNLW5]ELJ\6d\W=5XLJ\L@\5Jd\W=95NE]5HEe5]ELJ;\W=9H5XXE@E95]ELJ;\X]L9G\XNHE];\
9LI6 EJ5]ELJ\L@\XC5W=X\LW\<EaE<=J<\N5d56H=\EJ\XC5W=X;\]C=\$LIIE]]==\ XC5HH\I5G=\5NNWLNWE5]=\5<F‘X]I =J]X\EJ
]C=\NWE9=\5J<\J‘ I6=W\L@\L‘]X]5J<EJB\/ EBC]X\LW\NLW]ELJX ]C=W=L@\]C=J\‘J =c=W9EX=<;\XL\]C5]\]C=\N5W]E9EN5J]VX\
NWLNLW]ELJ5]=\EJ]=W=X]\6=@LW=\5J<\5@]=W\]C=\L99‘WW=J9=\L@\]C=\=a=J]\EX\I5EJ ]5EJ=<Y\NWLaE<=<;\CLb=a=W;\]C5]\
]CEX\0=9]ELJZO5P\XC5HH\JL]\5NNHd\bE]C\W=XN=9]\]L\]W5JX59]ELJX\W=@=WW=<\]L\EJ\0=9]ELJ\ZO6PR\"Jd\ X‘9C\
5<F‘X]I=J] \I 5<=\6d\]C=\$L IIE]]==\ XC5HH\6=\9LJ9H‘XEa=R

O6P-5?C71>:K1F:?>E?C):BG:41F:?>A

OEP$5XC;\0]L9G\LW\- ]C=W\.WLN=W]d\@LW\0]L9GR\&c9=N]\5X\NWLaE<=<\EJ\0=9]ELJ\ZO6POEEP;\‘N LJ\5\
I= WB=W;\9LJXLHE<5]ELJ;\W=LWB5JEe5]ELJ;\NH5J\L@\=c9C5JB=\LW\HES‘E<5]ELJ\EJaLHaEJB\]C=\$LWNLW5]ELJ;\5X\5\
W=X‘H]\L@\bCE9C\]C=\XC5W=CLH<=WX\L@\]C=\$LWNLW5]ELJW=9=Ea=\95XC;\X]L9G\LW\L]C=W\NWLN=W]d\EJ\=c9C5JB=\
@LW\LW\EJ\9LJJ=9]ELJ\bE]C\]C=EW\$LIIL J\0]L9G\O5Jd\X‘9C\]W5JX59]ELJ\]L\6=\W=@=WW=<\]L\EJ\]CEX\0=9]ELJZ
5X\5J\T"99=H=W5]EJB\&a=J]UP;\5Jd\/EBC]\BW5J]=<\C=W=‘J<=W\XC5HH\]=WIEJ5]=;\=c9=N]\5X\XN=9E@E=<\EJ\]C=\
@EWX]\X=J]=J9=\L@\0=9]ELJZO6POEEP;\6‘]\ ]C=\=I NHLd==\XC5HH\C5a=\]C=\WEBC]\<‘WEJB\]C=\̂ fD<5d\N=WEL<\
EII =<E5]=Hd\NWELW\]L\5Jd\X‘9C\"99=H=W5]EJB\&a=J]\]L\=H=9]\]L\=c=W9EX=\/EBC]X\5b5W<=<\CEI\LW\C=W;\EJ\
bCLH=\LW\EJ\N5W];\bE]CL‘]\ 5Jd\HEIE]5]ELJ\LJ\=c=W9EX56EHE]dY\NWLaE<=<;\CLb=a=W;\]C5]\X‘9C\=c=W9EX=\XC5HH\
6=\<==I =<\]L\L99‘W\EII= <E5]=Hd\NWELW\]L\X‘9C\" 99=H=W5]EJB\&a=J]\5J<\XC5HH\6=\9LJ]EJB=J]\‘NLJ \]C=\
L99‘WW=J9=\L@\X‘9C\"99=H=W5]EJB\&a=J]R\

OEEP0]L9G\@LW\0]L9GR\ )@\]C=\XC5W=CLH<=WX\L@\]C=\$LWNLW5]ELJ\W=9=Ea=\95NE]5H\X]L9G\L@\5JL]C=W\
$LWNLW5]ELJ\OT&c9C5JB=\0]L9GUP\EJ\=c9C5JB=\@LW\]C=EW\$LIILJ\ 0]L9G\EJ\5Jd\]W5JX59]ELJ\EJaLHaEJB\5\
I= WB=W;\9LJXLHE<5]ELJ;\W=LWB5JEe5]ELJ;\LW\NH5J\L@\=c9C5JB=;\5HH\/EBC]X\BW5J]=<\C=W=‘J<=W\XC5HH\6=
9LJa=W]=<\EJ]L\X]L9G\5NNW=9E5]ELJ\WEBC]X\5J<\5b5W<X\I=5X‘W=<\6d\]C=\&c9C5JB=\0]L9G;\‘J H=XX\]C=\
$LII E]]==;\EJ\E]X\XLH=\<EX9W=]ELJ;\<=]=WIEJ=X\]C5]\5Jd\LW\5HH\X‘9C\/ EBC]X\XC5HH\JL]\6=\9LJa=W]=<;\6‘]
EJX]=5<\XC5HH\]=WIEJ 5]=\EJ\599LW<5J9=\bE]C\]C=\NWLaEXELJX\L@\0=9]ELJ\ZO6POEP\1C=\5IL ‘J ]\5J<\NWE9=\L@\
9LJa=W]=<\/EBC]X\XC5HH\6=\<=]=WIEJ=<\6d\5<F‘X]EJB\]C=\5I L‘J]\ 5J<\NWE9=\L@\]C=\/EBC]X\LW\L]C=W\5b5W<X\
BW5J]=<\C=W=‘J<=W\]L\]5G=\EJ]L\599L‘J]\]C=\W=H5]Ea=\a5H‘=X\L@\]C=\&c9C5JB=\0]L9G\5J<\$LWNLW5]ELJVX\
9LII LJ\XC5W=X\EJ\]C=\]W5JX59]ELJR

OEEEP+=WB=WX;\"9S‘EXE]ELJX;\&]9R 1C=\$L IIE ]]==\I5d\ 5HXL\BW5J]\/EBC]X;bE]C\]=WIX;\9LJ<E]ELJX\
5J<\NWLaEXELJX\]C5]\a5Wd\@WLI\]CLX=\XN=9E@E=<\EJ\]C=\.H5J\E@\X‘9C\5b5W<X\5W=\BW5J]=<\EJ\X‘6X]E]‘] ELJ\@LW;\
LW\EJ\9LJJ=9]ELJbE]C\]C=\5XX‘IN]ELJ\L@;\X]L9G\5NNW=9E5]ELJ\WEBC]X\5b5W<=<\6d\5JL]C=W\$LWNLW5]ELJ\
5J<\5XX‘I= <\LW\L]C=WbEX=\5BW==<\]L\6=\NWLaE<=<\@LW\6d\]C=\$LWNLW5]ELJ\N‘ WX‘5J]\ ]L\LW\6d\W=5XLJ\L@\5\
]W5JX59]ELJ\EJaLHaEJB\5\9LWNLW5]=\I= WB=W;\9LJXLHE<5]ELJ;\59S‘EXE]ELJ\L@\NWLN=W]d\LW\X]L9G;\X=N5W5]ELJ;\
W=LWB5JEe5]ELJ\LW\HES‘E<5]ELJ\]L\bCE9C\]C=\$LWNLW5]ELJ\LW\5\N5W=J]\LWX‘6XE<E5Wd\$LWNLW5]ELJ\L@\]C=\
$LWNLW5]ELJ\EX\5\N5W]dR\

;IO "C :D9C: DPOF<O/B3DIO

1C=\#L5W<\I 5d\IL<E@d\LW\5I=J <\]C=\.H5J\EJ X‘9C\W=XN=9]X\5X\E]\<==IX\5<aEX56H=\6=95‘X=\L@\9C5JB=X\EJ
]C=\H5b\bCEH=\]C=\.H5JEX\EJ\=@@=9]\LW\@LW\5Jd\L]C=W\W=5XLJY\NWLaE<=<;\CLb=a=W;\]C5]\]C=\I5cEI‘I J‘I 6=W\L@
XC5W=X7WEBC]X8\bCE9C\I5d\ 6=\EXX‘= <\‘J <=W\]C=\.H5J\I5d\ 6=\EJ9W=5X=<;\5J<\]C=\NWLaEXELJX\L@\.5W5BW5NC\Mf



^M\

I5d\ 6=\IL<E@E=<;\LJHd\‘NLJ 5NNWLa5H\6d\]C=\XC5W=CLH<=WX\L@\]C=\$LWNLW5]ELJR\, L\9C5JB=\EJ\5J\5b5W<\
5HW=5<d\BW5J]=<\XC5HH\6=\I5 <=\bE]CL‘]\ ]C=\bWE]]=J\9LJX=J]\L@\]C=\CLH<=W\L@\X‘9C\5b5W<R\

EIO&CHBFWC:DPO3D9O1: KTA7:O0A?@PLIO

,L]CEJB\EJ\]C=\.H5J\LW\5Jd\5b5W<\N‘ WX‘5 J]\]L\]C=\.H5JXC5HH\O5P\9LJ@=W\‘NLJ\5Jd\=INHLd==\5Jd\WEBC]\]L\
6=\9LJ]EJ‘ =<\EJ\]C=\=INHLdI=J ]\L@\]C=\$LWNLW5]ELJ\LW\5Jd\N5W=J]\LW\X‘6XE<E5Wd\$LWNLW5]ELJ\L@\]C=\
$LWNLW5]ELJ\LW\EJ]=W@=W=\EJ\5Jd\b5d\bE]C\]C=\WEBC]\L@\]C=\$LWNLW5]ELJ\LW\5Jd\X‘6XE<E5Wd\L@\]C=\$LWNLW5]ELJ\
6d\bCLI\ X‘9C\=INHLd==\EX\=INHLd=<\]L\]=WIEJ5]=\X‘9C\=INHLd==VX\=INHLdI=J]\ 5]\5Jd\]EI=;\@LW\5Jd\
W=5XLJ;\bE]C\LW\bE]CL‘]\ 95‘X=;\LW\EJ9W=5X=\LW\<=9W=5X=\X‘9C\=INHLd==VX\9LIN=J X5]ELJ\LW\6=J=@E]XY\LW\
O6P\9LJ@=W\‘N LJ\5Jd\N=WXLJ\=JB5B=<\6d\]C=\$LWNLW5]ELJ\LW\5Jd\N5W=J]\LW\X‘6XE<E5Wd\$LWNLW5]ELJ\L@\]C=\
$L WNLW5]ELJ\5Jd\WEBC]\]L\6=\W=]5EJ=<\LW\=I NHLd=<\6d\]C=\$LWNLW5]ELJ\LW\5Jd\N5W=J]\LW\X‘6XE<E5Wd\
$LWNLW5]ELJ\L@\]C=\$LWNLW5]ELJ\LW\]L\]C=\9LJ]EJ‘5]ELJ;\=c]=JXELJ;\W=J=b5H;\LW\IL <E@E95]ELJ\L@\5Jd\
9LIN=J X5]ELJ;\9LJ]W59];\LW\5WW5JB=I=J ]\bE]C\LW\6d\]C=\$L WNLW5]ELJ\LW\5Jd\X‘6XE<E5Wd\L@\]C=\$L WNLW5]ELJR\

GXIO/3KPA7AH3PAFDO4WO%AK:7PFKLIO

&59C\JLJD=INHLd==\<EW=9]LW\L@\]C=\$LWNLW5]ELJXC5HH\6=\5b5W<=<\A;fff \/ EBC]X\‘NLJ\ ]C=\H5]=W\L@\]C=\
5NNWLa5H\L@\]CEX\.H5J\6d\]C=\XC5W=CLH<=WX\LW\]C=\=H=9]ELJ\L@\]C=\<EW=9]LW\]L\]C=\#L5W<\L@\%EW=9]LWX\6d\]C=\
XC5W=CLH<=WX\5J<\_;Zff 7M;fff8\5<<E]ELJ5H\/EBC]X\@LHHLbEJB\=59CX‘6X=S‘ =J]\5JJ‘5 H\I==]EJB\L@\]C=\
XC5W=CLH<=WXR\"b5W<X\L@\/EBC]X\]L\<EW=9]LWX\XC5HH\a=X]\5J<\6=9LI= \=c=W9EX56H=\_AQ\5@]=W\LJ=\d=5W\5J<\_AQ\
@LHHLbEJB\=59C\d=5W\L@\<EW=9]LW\X=WaE9=\]C=W=5@]=WR\0‘9C 5b5W<X\XC5HH\6=\X‘6F=9]\]L\]C=\NWLaEXELJX\L@\]CEX
.H5J\EJ\5HH\L]C=W\W=XN=9]XR\"HH\/EBC]X\BW5J]=<\]L\5\<EW=9]LW\XC5HH\6=\=c=W9EX56H=\‘NLJ ]C=\<EW=9]LWVX\<=5]C\LW\
W=59CEJB\L@\]C=\I5J<5] LWd\W=]EW=I =J]\5B=\=X]56HEXC=<\@LW\<EW=9]LWX;\bC=]C=W\LW\JL]\]C=d\bL‘H<\L]C=WbEX=
6=\X‘6F=9]\]L\=c=W9EX=R\

GGIO 0A?@PLO3LO3O1@3K:@FB9: KIO

1C=\W=9ENE=J]\L@\5Jd\5b5W<\‘J<=W\]C=\.H5J\XC5HH\C5a=\JL\WEBC]X\5X\5\XC5W=CLH<=W\bE]C\W=XN=9]\]L\5Jd\
/EBC];\5J<\=c9=N]\5X\L]C=WbEX=\=cNW=XXHd\NWLaE<=<\EJ]C=\.H5J;\JL\5<F‘X]I=J]\ XC5HH\6=\I5<= \@LW\<EaE<=J<X\
LW\L]C=W\WEBC]X\EXX‘=<\]L\XC5W=CLH<=WXR\0C5W=X\EXX‘= <\N‘WX‘5J]\]L\]C=\.H5J\I5 d\6=5W\X‘9C\W=X]WE9]ELJX\LJ\X5H=\
LW\L]C=W\]W5JX@=W\5X\9L‘JX=H\]L\]C=\$LWNLW5]ELJ\I 5d\<=]=WIEJ=\5W=\W=S‘EW=<\‘J <=W\X=9‘WE]E=X\LW\L]C=W\
5NNHE956H=\H5bXR\

GRIO ’F T:KDAD?O+3UIO

1C=\NWLaEXELJX\L@\]CEX\.H5J\XC5HH\6=\BLa=WJ=<\6d\5J<\EJ]=WNW=]=<\EJ\599LW<5J9=\bE]C\]C=\H5bX\L@\]C=\
0]5]=\L@\-W=BLJR\

%=H=]=<\]=c]\EX\EJ6W59G=]XR\








