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4436 Lebec Rd.
Post Office Box 1000
Tejon Ranch, California 93243

March 28, 2024

Dear Shareholder:

You are cordially invited to attend the Annual Meeting of Shareholders of Tejon Ranch Co. (the “Company”) on Tuesday, May 14, 2024, at 9:00
A.M., Pacific Time, online via a live webcast at www.virtualshareholdermeeting.com/TRC2024 (the “Annual Meeting”). Information and procedures to
follow on how to participate in the Annual Meeting are included in the 2024 proxy materials and will be disclosed on the Annual Meeting website. Your
Board of Directors and management look forward to greeting those shareholders who are able to attend online.

The Notice of Annual Meeting and Proxy Statement, which contain information concerning the business to be transacted at the meeting, appear in

the following pages.

It is important that your shares be represented and voted at the Annual Meeting, whether or not you plan to attend online. Please review the proxy
statement and vote online, by telephone, or by mailing the enclosed proxy card or voting instruction form at your earliest convenience.

Your interest and participation in the affairs of the Company are greatly appreciated.
Sincerely,

Gregory S. Bielli,
President and Chief Executive Officer
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TEJON RANCH CO.
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
on
May 14, 2024
The Annual Meeting of Shareholders of Tejon Ranch Co. (the “Company”, “Tejon”, “we”, “us”, “our” or words of similar import in this Proxy Statement)
will be held online via a live webcast at www.virtualshareholdermeeting.com/TRC2024 on Tuesday, May 14, 2024, at 9:00 A.M., Pacific Time (the “Annual
Meeting”) for the following purposes:

1. To elect the eight directors named in this Proxy Statement.

2 To ratity the appointment of Deloitte & Touche LLP as the Company’s independent registered public accounting firm for fiscal year 2024.
3. To approve named executive officer compensation on an advisory basis.

4 To transact such other business as may properly come before the meeting or any adjournment thereof.

The Board of Directors of the Company (the “Board”) recommends that you vote “FOR” each of the nominees in Proposal 1, and “FOR” Proposals 2
and 3.

The Board has fixed the close of business on March 18, 2024, as the record date for the determination of shareholders entitled to notice of and to vote at
the Annual Meeting or the adjournment thereof.

We have determined that we will hold the Annual Meeting solely by means of remote communication via live audio webcast. We endeavor to provide
shareholders with the same rights and opportunities for participation online as an in-person meeting. To attend the Annual Meeting online, vote, view the
shareholder list, or submit questions, shareholders of record will need to go to the Annual Meeting website noted above and log in using their 16-digit control
number provided on their proxy card or Notice of Internet Availability of Proxy Materials (the “Notice”). For more information about the virtual-only meeting
format and your ability to participate and vote, including if you are a beneficial holder of your shares, see the discussion under “Record Date and Voting “in the
accompanying Proxy Statement. As always, we encourage you to vote your shares prior to the meeting.

Your attention is directed to the accompanying Proxy Statement. To ensure that your shares are represented at the Annual Meeting, please date, sign, and
mail the enclosed proxy card or voting instruction form, for which a return envelope is provided, or vote your proxy by telephone or the Internet, the instructions
for which are provided on the enclosed proxy card, Notice, or voting instruction form.

In the event of a technical malfunction or other situation that the meeting chair determines may affect the ability of the meeting to satisfy the requirements
for a meeting of shareholders to be held by means of remote communication under the Delaware General Corporation Law, or that otherwise makes it advisable
to adjourn the meeting, the chair of the meeting will convene the meeting at 9:30 a.m. Pacific Time on the date specified above and at the Company’s principal
business address, 4436 Lebec Rd., Tejon Ranch, California 93243, solely for the purpose of adjourning the meeting to reconvene at a date, time and physical or
virtual location announced by the meeting chair. Under either of the foregoing circumstances, we will post information regarding the announcement on the
investors page of the Company’s website at http://ir.tejonranch.com.

provided by your broker, bank, or other holder of record or to utilize your broker’s telephone or Internet voting, if available, and exercise your right to
vote as a shareholder.

For the Board of Directors,

NORMAN J. METCALFE,
Chairman of the Board

MICHAEL R.W. HOUSTON, Senior Vice
President, General Counsel and
Corporate Secretary

Tejon Ranch, California
March 28, 2024

YOUR VOTE IS IMPORTANT. REGARDLESS OF WHETHER YOU PARTICIPATE IN THE ANNUAL MEETING, WE HOPE YOU WILL VOTE
AS SOON AS POSSIBLE. YOU MAY VOTE BY TELEPHONE OR THE INTERNET, OR, IF YOU RECEIVED PAPER COPIES OF THE PROXY
MATERIALS BY MAIL, YOU MAY ALSO VOTE BY MAIL BY FOLLOWING THE INSTRUCTIONS ON THE PROXY CARD OR VOTING
INSTRUCTION CARD. VOTING BY PHONE OR THE INTERNET, WRITTEN PROXY OR VOTING INSTRUCTION CARD ENSURES YOUR
REPRESENTATION AT THE ANNUAL MEETING REGARDLESS OF WHETHER YOU ATTEND OUR VIRTUAL ANNUAL MEETING
ONLINE.

PLEASE VOTE YOUR SHARES EVEN IF YOU PLAN TO ATTEND THE ANNUAL MEETING ONLINE. IF YOU ATTEND THE MEETING
ONLINE AND WISH TO DO SO, YOU MAY VOTE YOUR SHARES DURING THE MEETING EVEN IF YOU HAVE PREVIOUSLY
SUBMITTED YOUR PROXY.
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TEJON RANCH CO.
Post Office Box 1000
Tejon Ranch, California 93243

PROXY STATEMENT

Annual Meeting of Shareholders
May 14, 2024

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Shareholders To Be Held on May 14, 2024

The Proxy Statement and accompanying Annual Report to Shareholders and Annual Report on
Form 10-K are available at www.tejonranch.com or at http://materials.proxyvote.com/879080.

This Proxy Statement is being furnished in connection with the solicitation of proxies by the Company for use at the Annual Meeting of
Shareholders to be held online via live webcast at www.virtualshareholdermeeting.com/TRC2024 on Tuesday, May 14, 2024, at 9:00 A.M., Pacific Time
(the “2024 Annual Meeting”).

As permitted by the Securities and Exchange Commission (the “SEC”), we are providing access to our proxy materials online under the SEC’s
“notice and access” rules. As a result, unless you previously requested electronic or paper delivery on an ongoing basis, we are mailing to our
shareholders a Notice of Internet Availability of Proxy Materials (the “Notice”) instead of a paper copy of the Proxy Statement, our 2023 Annual Report
on Form 10-K and a form of proxy card or voting instruction form (together, the “proxy materials”). The Notice contains instructions on how to access
the proxy materials online. The Notice also contains instructions on how shareholders can receive a paper copy of our proxy materials. If you elect to
receive a paper copy, our proxy materials will be mailed to you. It is anticipated that the Notice will first be mailed, and the proxy materials will first be
made available, to shareholders on or about March 31, 2024.

SOLICITATION OF PROXIES

At the meeting, the shareholders of the Company will be asked to vote on the following matters: (1) the election of the eight directors named in
this Proxy Statement, (2) the ratification of the appointment of Deloitte & Touche LLP as the Company’s independent registered public accounting firm
for fiscal year 2024, (3) an advisory vote to approve named executive officer compensation, and (4) such other business as may properly come before
the meeting. The Company’s Board of Directors (the “Board”) is asking for your proxy for use at the 2024 Annual Meeting. Although management does
not know of any other matter to be acted upon at the meeting, shares represented by valid proxies will be voted by the persons named on the proxy in
accordance with their best judgment with respect to any other matters that may properly come before the meeting.

The costs for this proxy solicitation will be paid by the Company. Following the mailing of this Proxy Statement, directors, officers, and regular
employees of the Company may solicit proxies by mail, telephone, e-mail, or in person. Such persons will receive no additional compensation for such
services. Brokerage houses and other nominees, fiduciaries, and custodians nominally holding shares of record will be requested to forward proxy
soliciting material to the beneficial owners of such shares and will be reimbursed by the Company for their charges and expenses in connection
therewith at the rates approved by the New York Stock Exchange (“NYSE”).

1



Table of Contents

RECORD DATE AND VOTING

General Information

Holders of shares of the Company’s Common Stock, par value $0.50 (the “Common Stock™) of record at the close of business on March 18, 2024
(the “Record Date”) are entitled to notice of, to vote at, and participate in, the meeting. To participate in the 2024 Annual Meeting, including to vote, ask
questions, and view the list of registered shareholders as of the record date during the 2024 Annual Meeting, shareholders of record should go to the
meeting website at www.virtualshareholdermeeting.com/TRC2024, enter the 16-digit control number found on their proxy card or Notice, and follow
the instructions on the website. If your shares are held in street name and your voting instruction form or Notice indicates that you may vote those shares
through the www.proxyvote.com website, then you may access, participate in, and vote at the 2024 Annual Meeting with the 16-digit access code
indicated on that voting instruction form or Notice. Otherwise, shareholders who hold their shares in street name should contact their bank, broker, or
other nominee (preferably at least five days before the 2024 Annual Meeting) and obtain a “legal proxy” in order to be able to attend, participate in, or
vote at the 2024 Annual Meeting.

Online check-in will begin at 8:45 A.M. Pacific Time on May 14, 2024, and the 2024 Annual Meeting will begin promptly at 9:00 A.M. Pacific
Time. You are encouraged to allow sufficient time for accessing the 2024 Annual Meeting website. Technicians will be available to assist with technical
difficulties and may be reached via the toll-free number available on the 2024 Annual Meeting website for such assistance.

The rules of conduct and procedures for the 2024 Annual Meeting will be provided in advance of and during the 2024 Annual Meeting at
www.virtualshareholdermeeting.com/TRC2024. The rules of conduct will contain more information regarding the Q&A process, including the number
and types of questions permitted, the time allotted for questions, and how questions will be recognized, answered, and disclosed. Shareholders may
submit questions before and during the 2024 Annual Meeting at the 2024 Annual Meeting website. We plan to answer questions pertinent to Company
matters as time allows during the meeting. Questions that are substantially similar may be grouped and answered once to avoid repetition. Shareholder
questions not pertinent to Annual Meeting matters, including personal or customer-related questions, or that contain derogatory references to
individuals, use offensive language, or are otherwise out of order or not suitable for the conduct of the 2024 Annual Meeting will not be addressed
during the meeting. If there is not sufficient time to answer all proper questions received during the 2024 Annual Meeting (if such questions are
pertinent to Company matters and otherwise appropriate under our rules of conduct), we will post responses on our Investors Relations website
following the meeting.

There were 26,797,946 shares of Common Stock outstanding on the Record Date. Each shareholder is entitled to one vote for each share of
Common Stock held as of the Record Date on all matters presented at the 2024 Annual Meeting other than the election of directors. Each shareholder
may appoint only one proxy holder or representative to attend the meeting on his or her behalf. A shareholder of record giving a proxy may revoke it at
any time before it is voted at the 2024 Annual Meeting by delivering to the Company’s Secretary a written notice of revocation, by submitting a later-
dated proxy via the Internet before or during the meeting, or by telephone or by mail by 11:59 p.m. Eastern Time on May 13, 2024. Unless a proxy is
revoked, shares represented by a proxy will be voted in accordance with the voting instructions on the proxy, and on matters for which no voting
instructions are given, shares will be voted “FOR” the election of each nominee, “FOR” Proposals 2 and 3, and in accordance with their best judgment
with respect to any other matters which may properly come before the meeting. If your shares are held in a stock brokerage account or by a bank or
other holder of record, you must follow the instructions of your broker, bank, or other holder of record to change or revoke your voting instructions.

2
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Effects of Broker Non-Votes and Abstentions

If your shares are held in a stock brokerage account or by a bank or other holder of record, you are considered to be the “beneficial owner” of
those shares. As the beneficial owner, you have the right to instruct your broker, bank, or other holder of record how to vote your shares. Brokers
holding shares must vote according to specific instructions they receive from the beneficial owners of those shares. If brokers do not receive specific
instructions, brokers may in some cases vote the shares in their discretion but are not permitted to vote on certain proposals and may elect not to vote on
any of the proposals unless you provide voting instructions. If you do not provide voting instructions and the broker elects to vote your shares on some
but not all matters, it will result in a “broker non-vote” for the matters on which the broker does not vote. Abstentions occur when you provide voting
instructions but instruct the broker to abstain from voting on a particular matter instead of voting for or against the matter. Broker non-votes, if any, will
not be counted in determining the outcome of the vote on the election of directors or on any of the other proposals. The impact of an abstention on each
proposal is described under “Voting Requirements.” We strongly encourage you to follow the voting instructions on the materials you receive and vote
your shares.

Quorum

The holders of record of a majority of the Common Stock entitled to vote at the 2024 Annual Meeting must be present at the 2024 Annual
Meeting, either in person (via the live webcast) or by proxy, in order for there to be a quorum at the 2024 Annual Meeting. Shares of Common Stock
with respect to which the holders are present at the 2024 Annual Meeting, but not voting, and shares of Common Stock for which we have received
proxies, but with respect to which the holders of the shares have abstained from voting, will be counted as present at the 2024 Annual Meeting for the
purpose of determining whether or not a quorum exists. Broker non-votes will also be counted as present for the purpose of determining whether a
quorum exists. Shareholders cannot abstain in the election of directors, but they can withhold authority. Shareholders who withhold authority will be
considered present for purposes of determining a quorum.

Voting Requirements

For Proposal 1 (election of directors), the eight candidates receiving the highest number of affirmative votes at the 2024 Annual Meeting (also
referred to as a plurality) will be elected as directors. Shareholders will be able to cumulate their vote in the election of directors. Cumulative voting
means that each shareholder is entitled to a number of votes equal to the number of directors to be elected multiplied by the number of shares he or she
holds. These votes may be cast for one nominee or distributed among two or more nominees. To exercise the right to cumulate votes, a shareholder must
provide written instructions on the proxy card stating how the shareholder wishes to have his or her votes distributed. Withheld votes will not be counted
as participating in the voting and will therefore have no effect for purposes of Proposal 1.

Approval of Proposal 2 (the ratification of Deloitte & Touche LLP as our independent registered public accounting firm) will require the
affirmative vote of the holders of a majority of the shares of Common Stock present in person (via the live webcast) or represented by proxy and entitled
to vote on the matter. Abstentions will be counted as present and will thus have the effect of a vote against Proposal 2.

Approval of Proposal 3 (the advisory vote to approve named executive officer compensation) will require the affirmative vote of the holders of a
majority of the shares of Common Stock present in person (via the live webcast) or represented by proxy and entitled to vote on the matter. Abstentions
will be counted as present and will thus have the effect of a vote against Proposal 3.

Pursuant to Delaware corporate law, the actions contemplated to be taken at the 2024 Annual Meeting do not create appraisal or dissenters’ rights.

3
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Proxy Summary
2023 Performance Highlights
Our Mission and Objectives

We are a diversified real estate development and agribusiness company committed to responsibly using our land and resources to meet the
housing, employment, and lifestyle needs of Californians and create value for our shareholders. Currently, operations consist of land planning and
entitlement, land development, commercial land sales and leasing, leasing of land for mineral royalties, water asset management and sales, grazing
leases, farming, and ranch operations.

Our primary business objective is to maximize long-term shareholder value through the improvement and monetization of our land-based assets.
A key element of our strategy is to entitle and then develop large-scale mixed-use master planned residential and commercial/industrial real estate
projects to serve the growing populations of Southern and Central California. Our mixed-use master planned residential developments have received
governmental jurisdictional approvals to collectively include up to 35,278 housing units, and more than 35 million square feet of commercial space. At
the time of preparation of this proxy statement, our Centennial master planned community is still in litigation.

2023 Operational and Financial Results.

Financial Results:

» For 2023, net income attributable to common shareholders was $3,265,000 compared to net income attributed to common shareholders of
$15,808,000 in 2022. The primary factor driving the decrease was the absence of land sales in 2023 within the commercial/industrial segment,
contributing to a $20,454,000 decrease in segment operating profit. Additionally, the mineral resources segment operating income decreased by
$2,787,000 largely attributed to limited opportunities to sell water as a result of a 100% California State Water Project allocation. The above
decreases were partially offset by improved farming segment operating results of $5,503,000 mainly due to cost reductions. Also offsetting the
decreases were income tax expense savings of $5,070,000 derived from lower taxable profits when compared with the prior period.

Operational Highlights:

» Completed construction on a new 446,400 square foot industrial building that is 100% leased in a joint venture with Majestic Realty Co.

*  Occupancy at the Outlets at Tejon improved significantly to 92% at December 31, 2023 from 79% at December 31, 2022.

» Farming operating income improved $5,503,000 in 2023 compared to 2022 primarily due to increased pistachio crop revenue, lower water
holding costs and decreased utility costs.

Forward-Looking Statements and Website References

This document contains “forward-looking statements”—that is, statements related to future events that by their nature address matters that are, to
different degrees, uncertain. We use words such as anticipates, believes, expects, future, intends, and similar expressions to identify forward-looking
statements. We caution you not to
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place undue reliance on these forward-looking statements. These forward-looking statements are not a guarantee of future performance and are subject
to assumptions and involve known risks, uncertainties, and other important factors that could cause the actual results, performance, or achievement of
the Company, or industry results, to differ materially from any future results, performance, or achievement imposed by such forward-looking statements.
For details on the risks and uncertainties that may cause our actual future results to be materially different than those expressed in our forward-looking
statements, see the “Forward-Looking Statements” and “Risk Factors” sections in our annual report on Form 10-K and quarterly reports on Form 10-Q.
We do not undertake to update our forward-looking statements. This document also includes certain forward-looking projected financial information that
is based on current estimates and forecasts. Actual results could differ materially. Website references throughout this document are provided for
convenience only, and the content on the referenced websites is not incorporated by reference into this document.

2023 Compensation Summary

Our executive compensation program is designed to align with our strong pay-for-performance philosophy and ties a substantial portion of
executive compensation to the achievement of annual and long-term strategic objectives directly linked to the creation of shareholder value. The
objectives of our executive compensation program are (i) to drive performance against critical strategic milestone goals designed to create long-term
shareholder value through the enhancement of our land asset values and positive execution within TRCC and our other operating assets (ii) pay our
executives at a level and in a manner that ensures Tejon Ranch is capable of attracting, motivating, and retaining top executive talent in order for us to
achieve our long-term strategic goals and recognize the full potential of our real estate assets.

In determining the 2023 compensation for our named executive officers (“NEOs”), the Compensation Committee of the Board (the
“Compensation Committee”) considered each NEO’s contributions to the Company’s strategy related to revenue generation, cash management,
continued expansion of the Tejon Ranch Commerce Center (“TRCC”) and continued movement of our residential development projects through the
entitlement, permitting, and litigation process within California.

Our 2023 compensation program reflects our pay-for-performance philosophy. The annual short-term incentives paid to all our executives were
near target, ranging from 99% to 104% of target. Adjusted EBITDA, one of the metrics used for purposes of our annual short-term incentives, decreased
from the previous year due to the financial results as described above. See 2023 Performance Achievement chart on page 39, for additional information.

Shareholder Engagement

Shareholder engagement is an important and valuable means for direct input and feedback from our investors, and our directors and management
recognize the benefits that come from this dialogue. We engage with shareholders throughout the year in order to:

. provide visibility and transparency into our business, key real estate entitlement milestones, and our performance;

. discuss with shareholders and prospective shareholders the issues that are important to them and hear their expectations;

. assess emerging issues that may affect our business, inform our decision making, and help shape our practices; and

. solicit and consider shareholder feedback regarding our board governance and executive compensation practices, to better understand

investor viewpoints and inform discussions in the boardroom.
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We create many opportunities for shareholders and prospective shareholders to provide feedback to our Board and management by setting up
one-on-one meetings, telephone, and virtual meetings. In 2023, we met with investors representing approximately 28% of shares outstanding. A
summary of feedback that we have received related to our business model is summarized below.

‘What We Heard

Continued disclosure around our business model as it relates to the real
estate development both in the future and current active development
projects

How We Responded

Management, in preparation of the 2023 Annual Report on Form 10-K
expanded disclosure throughout the Business Section and
Management’s Discussion and Analysis of Financial Condition and
Results of Operations related to our overall operational activities, the
Tejon Ranch Commerce Center, our current active development, and
future developments of Mountain Village, Centennial, Grapevine, and
Grapevine North master planned communities

Received inquiries as to the future values of our mixed-use real estate
developments and development completion values of the Tejon Ranch
Commerce Center.

The Company provides within the Business Section of the 2023
Annual Report on Form 10-K, and in the Compensation Discussion
and Analysis on page 23, a chart setting forth our Real Estate
Development Continuum. The chart provides the current status of
each of our development projects and key milestones to be achieved to
move each project forward in California’s complex regulatory
structure. The Business Section of the 2023 Annual Report on Form
10-K also includes key statistics for each of our development projects
such as cost invested, and number of residential units and
commercial/industrial square footage entitled. We, however, do not
provide speculative future estimates of value for these projects due to
the long-term nature of the projects, the many speculative assumptions
involved in estimating a future value, and ongoing changes to
assumptions.
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PROPOSAL 1
THE ELECTION OF DIRECTORS

The Board currently consists of eight directors whose terms expire at the 2024 Annual Meeting. Each director, if elected, shall hold office until the
next annual meeting and will serve until his or her successor is elected and qualified, or until his or her earlier death, resignation, or removal.

The nominees of the Board for election at the 2024 Annual Meeting are Steven A. Betts, Gregory S. Bielli, Anthony L. Leggio, Norman J.
Metcalfe, Rhea Frawn Morgan, Geoffrey L. Stack, Daniel R. Tisch, and Michael H. Winer. Each of the nominees is currently a director of the Company.
All directors were last elected by shareholders at the 2023 Annual Meeting of Shareholders.

Shareholder nominations of persons for election to the Board must be made pursuant to timely written notice to the Secretary of the Company
pursuant to, and contain the information required by, the Company’s Certificate of Incorporation and Bylaws. See “Shareholder Proposals for 2025
Annual Meeting” for additional information on the procedure for shareholder nominations.

Except as noted below, each proxy solicited by and on behalf of the Board will be voted “FOR” the election of the nominees named above (unless
such authority is withheld, as provided in the proxy), and unless otherwise instructed, one-eighth of the votes to which the shareholder is entitled will be
cast for each of the nominees. All of the nominees of the Board have consented to being named in this Proxy Statement and to serve if elected. In the
event that any one or more of the nominees shall become unable to serve or for good cause refuses to serve as director (an event that is not anticipated),
the proxy holders will vote for substitute nominees in their discretion. If one or more persons other than those named below as nominees for the 2024
Annual Meeting are nominated as candidates for director by persons other than the Board, the enclosed proxy may be voted in favor of any one or more
of said nominees of the Board and in such order of preference as the proxy holders may determine in their discretion.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR” EACH OF THE
NOMINEES NAMED ABOVE FOR ELECTION AS A DIRECTOR.

7
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PROPOSAL 2

THE RATIFICATION OF THE APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

On March 5, 2024, the Audit Committee selected Deloitte & Touche LLP (“Deloitte”) as the Company’s independent registered public accounting
firm for the fiscal year ending December 31, 2024. Services provided to the Company and its subsidiaries by Deloitte in fiscal years 2023 and 2022 are
described under “Audit Fees” below. Additional information regarding the Audit Committee is provided in the Report of the Audit Committee below.

Representatives of Deloitte are expected to be present at the 2024 Annual Meeting and will have an opportunity to make a statement if they wish
and will be available to respond to appropriate questions from shareholders.

Shareholder Ratification of the Appointment of Independent Registered Public Accounting Firm

We are asking our shareholders to ratify the selection of Deloitte as our independent registered public accounting firm. Although ratification is not
required by our Certificate of Incorporation, Bylaws or otherwise, the Board is submitting the selection of Deloitte to our shareholders for ratification as
a matter of good corporate practice. In the event that shareholders do not ratify the appointment of Deloitte, the appointment may be reconsidered by the
Audit Committee and the Board. Even if the selection is ratified, the Audit Committee may, in its discretion, select a different independent registered
public accounting firm at any time during the year if it determines that such a change would be in the best interests of the Company and our
shareholders. Deloitte has served as our independent registered public accounting firm since 2019.

Audit Fees and Services.

2023 2022
Audit Fees $773,000 $768,117
Audit Related Fees $  — $ —
Tax Fees $146,404 $ 87,713
All Other Fees $  — $ —
Total $919,404 $855,830

Audit Fees. This category includes the aggregate fees billed by Deloitte for professional services rendered for the audit of the Company’s annual
