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™Wr v 5rWP Wer $W

‘HDU UHDGHUYV ,Q WKLV UHSRUW \RX ZLOOZXILVOARPBUQMMWRZLOH QJ RXU IRFXV

KDYH DGMXVWHG RXU &65 VWOUODNWH IR DEROLW\N ZH ZLOO VKDU
:HOFRPH WR RXU &65 UHSRUWGRBUHVV WKH HFRQRPLF FKOFKQHYQBRWY QWNVOH) DUHDV VXFEK I
ZKHUH ZH VKDUH RXU MRXUQRDIDIMEDLQLQJ RXU IRFXV R®@KIXYWMWD VMRFEDOLWQLWLDWLYHV
DFKLHYHPHQWY LQ VXVWDLQDEFOQW\VIKDP DHHRXW DFKLHYHPHHWWME X/ IDRIHPDWR WKH FRPPX
WKDW KDV EURXJKW ERWK FRXCGRHIKHOIIPOPAWH FKDQJH XZHRRIHUDQYWIHVLDWLYHV

RSSRUWXQLWLHV DQG RXU FRQWULEXWLRQV WR WKH
FRPPXQLWLHYV ZKHUH ZH RSHUDWRIDO LV WR EH WUDQVSDUHC(
7KH \HDU KDV EHHQ PDUNHG E\ D DFFRXQWDEOH LQ RXU UHSRUWL(

SHUVLVWHQW LPSDFW IURP LQIODWILRQ KDANBULIOVHQW H G HKKWI RU WKQHFFHRQ@EB LIFUHDV ZKHUH
RXU UHVLOLHQFH DQG FRPPLMKIDHOOM QJIHY WKDW UHTXLUHPSRYBIRUGLQDU\
IHYHUWKHOHVV ZH KDYH FROMRQWNGVRXWUXVWDLQ RXU VXVWDLQDELOLW\
FRPPLWPHQW WR SURPRWLQJL @XWWDWQDPEVOLMYXHUWKHOHNV® ZRUDGHZKHUH FKDOOHQJHYV
DQG UHVSRQVLELOLW\ LQ RXGHIXNUPHYNG WR ILQG LOQQRYRWLRKWBRPMRVPHQW WR VXV\
EDODQFH HFRQRPLF YLDEL@D.Q\G Y RWKDRXUHWBRL@OWLELOLW)\ U
DQG HQYLURQPHQWDO FRPPLQZDHGWYQJ 7RIJHWKHU ZLWK R
VWDNHKROGHUVY HPSOR\HHV EX
2XU JRDO LV QRW MXVW WRS\DUIWNQMHW QDW&HVKH FRPPXQL W\
FKDOOHQJLQJ WLPHV EXW WR WWWILYH DVRGPDNH D SRVLWLY}
LQVSLUH RWKHUV WR GR WKH VDPH

,Q WKLV UHSRUW \RX ZLOO GLVFRYHUH#RZSTHJHDGLQJ
KDYH DGMXVWHG RXU &65 VWUDWHJ\ WR

DGGUHVV WKH HFRQRPLF FKDOOHQJIJHBVgODXV %ROO &KULVW
Lol
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™MWr v 5rWP Wer : <rP Q

'"HDU UHDGHUV RXU UHVRXUFHV DQG VWUDWKILBRDO LV QRW MXVW WR VXUY
2XU ILQDQFLDO VWDELOLW)\ RPOWUHQHN) MKD® OHQJIJLQJ WLPHYV
W LV P\ JUHDW SOHDVXUH WRIZBOFER PHFRXOQMRVWRQH LDORBXUQNBLOEWRWWRHUY WR GR WK

WKH &65 UHSRUW IRU 7KIX\O LFDSREWU VRFLDO DQG HQYLURQPHQWDO
GHPRQVWUDWHY RXU FRQWLERAFRELWPHQWYV 7KLY UHSRUW GRFXPHQWYV RXU D
FRPPLWPHQW WR FRPPXQLFDWLQJ RXU DGDSW RXU &65 VWUDWHJ\ WR D

FRPSDQ\ V SHUIRUPDQFH DQ%V L&KMIWPWIQY RV WLRH %RDUGHHARQRY LFA BKKOIWOOHQJHYV ZKLOH P
VXVWDLQDELOLW\ DQG FRUSWRIOHOW XUH WKDW RXU FRPSPXQU VWDRQB MRXV RQ VXVWDLQI
UHVSRQVLELOLW\ WKULYH LQ D G\QDPLF DQG FKDQJLQJ
EXVLQHVV ZRUOG 2XU FRUH: I KUORVIREKA\ FRPPLWWHG WR Ul
KDV EURXJKW VLJQLILFD@& W AKQBVOHQROG ILQDQFLD WUDIQY SQBHQW DQG DFFRXQWDE!
DQG WULDOV IRU RXU RUJDHQPWPBRRVVKW GHHSO\ URRWHGESBUIWQBLIS KHVYKRILIKWLQJ ERW
HFRQRPLF WXUEXOHQFH FDXWHGVBPLQOELDWWR @ QG VRFLDOFBHVSRQ\OLEE MUWWHADY ZKHUH W
KDV QHFHVVLWDWHG D WKR URXIKHDRD®LFDWRG WR PLQUWPRRPQIREXWPSURYHPHQW
LPSDFW RQ WKH HQYLURQPHQW DQG DFWLYHO\
LPSURYLQJ WKH FRPPXQLWLHY ZRRUBDEHKHUH FKDOOHQJHV
RSHUDWH RXU FRPPLWPHQW WR VXVWDLQD
FRUSRUDWH UHVSRQVLELOLW\ ZL
,QIODWLRQ KDV WHVWHG RXKQZBLYHUNL\QWR VXVWDLQ
RXU VXVWDLQDELOLW\ LQLWLDWLYHV EXW ZH KDYH
QRW ORVW IDLWK LQ RXU FRPPLWPHQW WR
ILQGLQJ LQQRYDWLYH ZD\V WR EDODQFH
HFRQRPLF YLDELOLW\ ZLWK RXU VRFLDO DS\ UHDGLQJ
HQYLURQPHQWDO UHVSRQVLELOLWLHV-
/N " +DQV -°UJHQ .DSWCEL
‘__,Cf'?(fj;f-&I{_D_LUPDQ RI WKH ¢

/
F
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6DHE\ )LVK &DQQHDNW I/RXX G
E\ &KULVWLDQ 9DQJJDD

FRPSDQ\ LV RZQHG E\ WKH # ;I’ iB >

JRXQGDWLRQ N P LQ QXPEHUYV
+LJK TXDOLW\ LV RXU WRS \

SURFHVVHV DUH GHVLJQHG H ik MBH

EHVW SRVVLEOH WDVWH HJ[S #d i SURGXFHG FLC
WDNH SULGH LQ EHLQJ WKH $

KLJK TXDOLW\ FDQQHG PDF 2# BHI H k B#

LQFUHDVLQJO\ LQWHUQDWL

FRQVFLRXV DQG HQYLURQF IB #H H# é A
FRQVXPHU

VROG FDQV

6DHE\ )LVK &DQQHUV /WG L 5#M éi1> P

RI FDQQHG PDFNHUHO SURG

2XU DQQXDO SURGXFWLRQ > BH | ~I B
PLOOLRQ FDQV RI ZKLFK PH

SXUFKDVHG UDZ
WRQ

HISRUWHG DV SULYDWH ODE
OHDGLQJ VXSHUPDUNHW FK

($,0 72 %( 7+( 35()(55("
3$571(5 $1' 6833/,(5&BN1(" 7KH ILJXUHV IRU DUH E
PRQWK ILQDQFLDO \HDU DV
ILVFDO \HDU LQ

ODFNHUHO LV SXUFKDVHG
D IXO0 \HDU V SURGXFWLRQ

0$8&.(5(/ :25/":,'(

6$(%< )—6+ &$11(56 /7'&65 5(325



~1752'8&7-21 &/-0$7( (19-5210(17 +($/7+ (03/2<((6 6833/-(56 5-6.6 —1 6

-1752'8&7-21 :25'6 )520 285 &(2 :25'6 )520 285 &+%$-50%1 .(295*88B@6-1

or ev<Q$vv

D

V% -8 1 M 3 JM?[’V“'?Q’ \

V™Mc-"Uu, 8§<AcO-T"-T™Mc-EA¢>E-Q,T «« ©O©-T0A-« A©fTa<<E-uA<-EA<,>u©0©a-1,
T™ce- AC-T"-TOA-eOE>°<EE -fc-Ac, <> <" 5<°1@4a-u°t-u©OPUAE-<°EOA«-PTA®
°<-E<uEf° -<8,00E>Y«©4a-"AY - ?2-¢ ETu°tuAfE -f¢-™Mu°t!1"00<1-7°-0-">0C
IT™c-E<uEf°-P™co-T™Mc-"yi- goicol-q" ">©O<t- u,8<AcO-,u°->E-™McullTAculct-
Q,‘ﬂ_-AOE-_u,§<A<©->E-TM>-TM<ET-u°i M f-8 VM"3-Q Q?9 UOTT,©QUuY<E -b>I™-pulcA-ec>°e-Acecc/
f-AAY,OA-">E™_"TA-u-a<uh E-AAY '°-g0@808 -P<-Ac,>Y<t-"u,8<AO-"/

AACE<AY<-T™c¢-"u, 8<A<O-EITT,8§ TAUP©AE -P™> ™_@u°tct-u-19TL

VM- TAuP©O<AE-u©Obu&aE-©u°f-ul
OGI™MA->°-%>ATE™MUOE-TA-Q8u-««
TU,8<AO©->E-T™M°-TAU°EATAT<f->
T™c-"u,1TA48->°-Qu<ed -?20A-"7,0]1
T™ul-u©©-TAUEATATUT>Y°->E-,u;,
JIPES>T<AUul>To-"TA-T™c-c°Y>AT° <

& N\ ;

?29Q[8JV'?9-R- 2?2 -f QV

fe->°EA>Ac-™Mcu©T™a-u°t-ATE>TI>Y<-<culi>®e- [QV?8 M-9 Q

AATY>t<-AATTCIAS, Moy°t-u, <EE>e©<-"19 fc-UAC->°- ©OTE<-f>u@©T+O<«-b>I1™- OEIT] EA&I"
PTA©tbP>t< -00ET-UE-T™Mc-P™©«<-"u,§<Ac O°>Y<AE>T><E-17-,M°Elu°i©a-AAct>, 1-u°4F"<%
AATEO,1>1°-9"-,u°°<t-"u,8<AcO©-u°-Yuh>q ,OETT <AE -?20A-"7,0E->E-T1°-,1°1>°OT10E©®4
Pc-<°, TOAUec-, T°EOQO AT T°-"-T™Mc-"5°E™¢ ™y©OT™-uEA,TE-1"-TOA-<&>ET>°«-AAT20,TF

T™c-u> -7"-A<ctO,5°¢-"9F-PuETc-ul-T™«¢-,q

6$(%< )—6+ &$11(56 /7'&65 5(325



~1752'8&7-21 &/-0$7( (19-5210(17 +($/7+ (03/2<((6 6833/-(56 5-6.6 —1 6

—-1752'8&7-21 :25'6 )520 285 &(2 :25'6 )520 285 &+$-50%1 .(295*88B@6-1

Wer = KeS$v

£ e T

NEA

(;3(57,6( 75867:257+,1(66 0)),&, (L& ,1129%

‘H DLP WR PDLQWBIGHRRQVWUDWHHBKLRKLWL]H BERWODORZ WKH
VWDWXV DV D UHGKYWDE BH FUHGLBURIGWF WERQY KDIQWBKDW WKH RX
FRPSDQ\ ZLWK HDWHORESYR\HHY POGPL\WOQDVWUDWLREQLQYR/ FRQV
H[SHULHQFH DQGFRPSDQ\ :H GR|IRHWUIRUP RXU WDWWMNM\DYJ DKHD
H[SHUWLVH LQ RXWPRWOGWR NHHBIRDFLHQWO\ DY 8BEMQIGBOHQ SU
‘H DVSLUH WR EHS ORPIGHIW D QG [PHHHXWLOL]H DV POPWORGXFWLRQ
LQ WKH SURGXEVWLHROGRLQHYV ZLWELIRXWDO WRROVSD¥NRMOLIE P
FDQQHG PDFNHUBDUWQHUV EXW HORRWLQXRXYGRQ W UHVW R
LQWHUQDOO\ APSUORWHDFEXSRUWXBDEMALM VZH G

,21 67%%

F:KIDPMDONM ORQJ
VDLGE ZROOGRXQ
DRMFQVLRQV :H
RWQHEEZOLW\ RQ
GIRBWR\HH VLGH
Q&EHWDLQ VNLOO
KFRR®\E HWHQFLH YV
RXU

UH WR EH

RWKHU ‘H XSKROBUDHHKLWKLHQF\f FXULRXV :H PDLQWDLQ

GHJUHH RI LOQWHIBBWRYHPHQWV XQYQAYDWLRQ L
WHFKQRORJLFDOSDRGXFWV WR
LQWHUHVW DP

RXU
HQHUDWH

QJ

FXVWRPHUV DQG WKH
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Wer 5W ev 1$ Vv

2XU HQJDJHPHQW ZLWK WKH 81 V 6XVWDLQDEOH '"HYHORSPHQW *RDOV LV EDVHG RQ D WK
DVVRFLDWHG ZLWK RXU EXVLQHVYV PRGHO :H FRPPLW WR VRFLDO UHVSRQVLELOLW\ E\ P}
FRQVFLRXV FRQVXPHUV WKURXJK WKH GHYHORSPHQW SURGXFWLRQ DQG VDOH RI LQQR
RZQ EUDQGYV

:25'6 )520 285 &(2 (295 %8866 1

2XU VXVWDLQDELOLW\ DFWLYLWLHY DUH JURXSHG XQGHU NH\ KHDGLQJV

(03/2<((

'H SULRULWL]H VDIHW\ DQG KHDOMXR
FRUSRUDWH FXOWXUH :H KDYH EKXH.OR
IRFXV RQ VDIHW\ LV FHQWUDO S2XRP 8
HPSOR\HH HQJDJHPHQW WR VXSSRUW
GHYHORSPHQW DQG OHDUQLQJ ZKIWF
RXU HITRUWYV

&/,0$7( (19,5210(

‘H KDYH D FRQWLQXRXV IRFXV RQ UHIXQ
RI HQHUJ\ DQG UHVRXUFHV LQ RXU S¥XRG
LV WR PLQLPL]H RXU HQYLURQPHQWD®JI
XWLOL]DWLRQ Rl WKH UHVRXUFHVFR®D I
ZRUNLQJ WR RSWLPL]H RXU SURG X F\Y HRI
QRW RQO\ WKH FRPSDQ\ EXW DOVR WKH

+($/7-

6833/, (!

7UDQVSDUHQF\ DQG DFFRXQWDELOLW\ B)
DSSURDFK WR VXSSO\ FKDLQV DQG HRDD
GHGLFDWHG WR WKHVH YDOXHV DXQHPLE
RI SDUWQHUV ZKR FROOHFWLYHOYHWWRSE
RXU ZRUOG WKURXJK VXVWDLQDE QR YW &
VROXWLRQV

6$(%< )-6+ &$11(56 /7'&65 5(325

‘H DUH GHGLFDWHG WR PHHWLQJ QX I5 QL
FRQVFLRXV FRQVXPHUV WKURXJK RX\NHU |
SURGXFWV 2XU SULPDU\ JRDO LWDQR BB
LQQRYDWLYH VDIH DQG VXVWD L @ DEDH
EUDQG 2XU FRPPLWPHQW WR GHORGKEW
DIIRUGDEOH SULFHV LV IXQGDP H®WMDWO D\
SKLORVRSK\
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WKK Wr [<WQ WOQ
VW < K r$voWQv< <K<|

2XU SROLFLHYV

,Q RXU FRPSDQ\ ZH EHOLHYH
VRFLDO UHVSROVLELOLW\ LV DiGaieh IR A Ll
RXU EXVLQHVV SUDFWLFHV 7 KISt S ARy
HVWDEOLVKHG SROLFLHV IRU
UHVSRQVLELOLW\ WKDW VHU Y HEGRAALER

FRPPLW XV WR DFW LQ D VXV WD iE SOt A

VRFLDOO\ UHVSRQVLEOH PDQQ 'KLVWOHEORZHU 6FK

i DUH QRW MXVW SLHFHV RI SD "WKH\ DUH RXU
WM> se#>:#>IHT FRPPLWPHQW WR PDNLQJ D s R MSNEA R
GLIIHUHQFH LQ WKH VRFLHW\ *HQGHU (TXDOLW\ 3R

B#e | >1B: '# B apurkblé xv 3ROLF\ $JDLQVW 6H[X
+DUDVVPHQW

# o 1B Bi>di IBzxu FRUSRUDWH VRFLDO UHV sSEIBEIROIN

= |7 A QRW RQO\ JXLGH RXU RZQ HPS )

# M ®e# IBBA RXU SDUWQHUV DQG VxSsoLH UNMESSE Ao

M & MB # H BXU H[SHFWDWLRQV UHJDUG L QRS
HOYLURQPHQWDO FRQVLG H U D MR AU R AR

#M> 1k H#el>éBbbc VRELHWDO LPSDFW %\ DG

+HDOWK
o .. . . SROLFLHV ZH FDQ ZRUN WRJH
alHHT1T> MHM>T  pryn mxvw poc vxvwoLqpeo IR
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i ROABLE AN 12 RESPOMSIBLE 13 CLIMATE 1 LIFE BELOW 1 PARTHERSHIPS
N ENERG CONSLIMPTION AGTION WATER FOR THE GOALS
AND FRODLICTION
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KHQ ZH SXUFKDVH WKH

IUHVK UDZ PDW
GLUHFWO\ IURP
WUDZOHU ZH XWd
HQWLUH RI WK

PDENHUZIO

+($/7+ (03/2<((6 6833/-(56 5-6.6 —1 683

&2 (0-66-216

3%$&.$*-1"

KHQ WKH HQWLUH
SURFHVYVY LV FRPSOHWI
DQG ZH KDYH WKH
ILQLVKHG SURGXFW D
LOGXVWU\N ZH KDYH
XWLOL]JHG RI WKH
ZKROH PDFENHUHO WKD
ZH UHFHLYHG IUHVK
GLUHFWO\ I[URP WKH
WUDZOHUV

'XULQJ WKH PDLQ
FXWWLQJ DQG FOHDQLQJ RI

WKH

RLO
WDLO
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IUHVK PDFNHUHO ZH
HIWUDFW SXUH PDFENHUHO
IURP WKH KHDG DQG

'XULQJ WKH DFWXDO
SURGXFWLRQ RI EDQQHG7KHVH E\ SURGXFWYV DUH
7KH E\ SURGXFW DIwHU RRGV WKH PDFNWRUES LJOVR UH XVHG LQ WKH VDP

RNHG DQG KDQG ILOOKWYWREHVY DV WKH IUHVK

H[WUDFWLQJ ILVK RLO 5%
OVR GXULQJ WKLV PDFNHUHO ODFNHUHO RLO

JUD[ DPRQJ RWKHU
WKLOJV LV IXUWTHU SURFHVV D E\VSURGXFWHWUDFWHG DQG WKH

SURFHVVHG LQWR SURGXFHG UHPDLQLQJ E\ SURGXFW LV
ILVKPHDO VROG WR ELRJDV SODQWYV
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O

2 30DQ &OLPD
SURGXFWLRQ |

‘H KDYH VHW D VXVWDLQDELOLW\7TRRDOIOL ZKQFKIJKW LQWR RXU FO
HQWDLOV WKDW RXU SURGXFWLR&?2IDIRIROALSWUIHMWYV KZRIXBOBY H SUHSI
EH FOLPDWH QHXWUDO E\ RQ RXU HPLVVLRQV

2XU SULPDU\ IRFXV LV RQ UHGXFIZGLVHQUHBRUW GRFXPHQWYV KRZ
FRQVXPSWLRQ WKURXJK HIILFLHQMYH PDQDJHG WR UHGXFH RXU
LPSURYHPHQWY DQG WUDQVLWLR&L QHPWRVLRQV E\  IURP
UHQHZDEOH HQHUJ\ VRXUFHYV

7KH UHSRUW VKRZV WKDW RXU
7KLV JRDO FRPPLWV XV WR UHDVBHUVWPDQGLRQ WXUQRYHU KDYH
UHVWUXFWXUH RXU UHVRXUFH FRQRRPSWLRQ DQGNR WRQV
WKH ZD\ ZH PDQDJH RXU UHVRXUFHVXVHUYLQJ
DV D UHPLQGHU RI RXU UHVSRQVLELOLW\ WR
SURWHFW WKH SODQHW ‘H KDYH FDUULHG RXW D PDMR A O G R

UHQRYDWLRQ RI RXU KHDWLQJ SO\ VAIVWHP
LQFOXGLQJ VWHDP ERLOHUV W
FRQVXPSWLRQ RI IRVVLO IXHOV
VHYHUDO FRPIRUW KHDWLQJ FR
EHHQ UHSODFHG ZLWK UHQHZDE
VRXUFHV )RU H[DPSOH ZH KDYH LQVWDOOHG
DLU WR ZDWHU KHDW SXPSV DQ U WR DLU
KHDW SXPSV 7KHVH FRQVXPSW
ZHUH SUHYLRXVO\ FRQQHFWHG
QDWXUDO JDV

*XLGH WR &2 $FFRXQWLQJ

2XU FDUERQ IRRWSULQW IRO
LQWHUQDWLRQDO VWDQGDUC
BURWRFRO *+* ZKLFK LV D

PHWKRG IRU FDOFXODWLQJ J
HPLVVLRQV FRQYHUWHG LQ
‘KHQ FRQGXFWLQJ D FDUERQ
DVVHVVPHQW WKH WRWDO &
UHSRUWHG LQ WRQV WKLV

(VWLPDWHG WKURXJK NOLPDNRPSDVVHW GN 2 S e iis sa s
KHDW SXPSV
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JLIXUH &2 HPLVVLRQV SHU PLOOLRQ WXUQRYHU
® 6FRSH @ 6FRSH
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0$-1 5-6.
5-6. 2) 811(&(66$5< 25 81-17(1'(' &216803
(1(5*< $1' :$7(5 /($'—-1* 72 $ 1(*$7-9( -03$
(19-5210(17 $1' &/—-08$7(

/KH VFRSHYV

7KH *+* 3URWRFRO GLFWDWH
FRPSDQ\ V FDUERQ IRRWSUL
GLYLGHG LQWR WKUHH VFRS

e 6FRSH'LUHFW HPLVVLRQV
DFWLYLWLHV WKDW 6DHE\
FRQWUROV RU RZQV 7KLV
RWKHU WKLQJV JDV

6FRSH,QGLUHFW HPLVVLR(
SXUFKDVH RI HQHUJ\ JHQH
6DHE\ )LVK &DQQHUV /WG

VXFK DV HOHFWULFLW\ DQ
ZKLFK ZH EX\ IURP RWKHU
IDFWRU\

6FRSH, QGLUHFW HPLVVLRQ(
LQ WKH FRPSDQ\ V YDOXH
VRXUFHVY WKDW ZH GR QR
VXFK DV WUDZOHUV IRU W
PDFENHUHO
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‘H UHJHQHUDWH FRROLQJ ZDWHBRIDWEL. ®X¥H WKHRRQJIRLQJ SHRFEBE®VHMY VFRSH WKURXJK
FOHDQLQJ LQ SURGXFWLRQ 7TKIB@2DFWXLDQ® OLJKW VRXURMM YXKWEO(HONIRQYGQFIXVWRPH
KHDWHG KDV DOVR EHHQ FKDERWE& WRGRRRIMGDQG RXWGRRWYXHLU RZQ VXVWDLQDELOLW\
VLIQLILFDQW KHDW ORVV WR WKH VXUURXQGLQJV

‘H XWLOL]H PRUH Rl WKH H[KRIMWDIDMOKHDMWH RQ YHQWLOKWYRY BGRGH MK DRXEIK SURF X

WKHUHE\ LQFUHDVLQJ WKH HOLBLHRFS RHVRMRWY KDV EHHQZWHEREWIGGWK URKHKHQYLURQPH
ERLOHU V\VWHP WLPH VFKHGXOLQJ RI WKHVH QNZWHRXLSPHQW $ VSHFLILF FI

DVVHVVPHQW RI WKH HTXLSPHC
$XWRPDWLRQ KDV EHHQ LQVW®O O\VKHG I XQW RXHW ZH ZLOO FR QANVOLPOMWR ZRUAWRQQFOXGLQJ
KHDWLQJ VIVWHP VR WKDW VRARI@PHIWVBIHYIIRXU FRPIRUW KARQAXRSWLRQ HOHFWULFLW\
VKXW RIl RQ QRQ SURGXFWLR®RGDXV SWRLRE GXKFHHQHZDEOFHDMQHH G\ RARWUFPHWWKHU SUHFD
KHDW ORVV LQ SLSHY DQG WP QX M WEXXFEIRXIQIGHDWVO RV YV L Q| RXKIHIUGV MDD QR WMNRRJI VSR O O X

ZLWKLQ DQG EHWZHHQ WKH |B FWIRSFPHYW

2SWLPLJHG 3RLQWYV

LS

é

(QHUJ\ 6RXUFHV:DVWHZDWHU +HDWLQJ 6\VWHPRPJKWLQJ 6RXURBMUDWLQJ 7LPH 5HVRXUFH
&RQVXPSWLR(
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,Q RXU RQJRLQJ FRPPLWPHQW WR SURPRWH
VXVWDLQDELOLW\ DQG PLQLP
HQYLURQPHQWDO LPSDFW Z

RXU SDFNDJLQJ SUDFWLFHV
DV D FUXFLDO SDUW RI RXU .
HQYLURQPHQW DQG WR HIIHFW
LQ RXU YDOXH FKDLQ :H DUHL
UHSRUW VLJQLILFDQW SURJU
WKURXJK RXU SHUVLVWHQW

Q ZH LQWHQVLILHG RXU
ZLWK RXU SDSHU VXSSOLHU
SDUWQHUVKLS ZLWK D IRFXV
DV UHIOHFWHG LQ WKH IL
RI WKLV SDUWQHUVKLS KDV
2XU VXSSOLHU KDV FDUHIXOC
SDFNDJLQJ DQG VRXJKW RSW
RSSRUWXQLWLHYV

6$(%< )—6+ &$11(56 /7'&65 5(325
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$W WKH VDPH WLPH ZH KDYH EHHQ)LXRQJIRRQYXPSWLRQ RI ILOP LQ NJ
GLDORJXH ZLWK RXU % %9 FXVWRPHUV WR UHGXFH
WKH XVH RI SODVWLF ILOP LQ RXU SURGXF

J)LOP LV DQ LPSRUWDQW FRPSRQHQW LQ PD
RXU SURGXFWV :H KDYH EHHQ PLQGIXO RI
FKDOOHQJHV DVVRFLDWHG ZLWK WKH XVH
DQG KDYH DFWLYHO\ VRXJKW WR UHGXFH R
FRQVXPSWLRQ WKURXJK PRUH VXVWDLQDE
DOWHUQDWLYHY RSWLPL]HG SURFHVVHYV
UHF\FOLQJ

W LV LPSRUWDQW WR QRWH WKDW RXU SO
FRQVXPSWLRQ LQ WKH PRVW UHFHQW ILVF
LV EHVW FRPSDUHG WR WKH \HDUV

DV RQO\ UHSUHVHQWY D PRQWK ILVFD
SHULRG GXH WR D FKDQJH LQ WKH ILVFDO
7KH UHGXFWLRQ LQ ILOP SULPDULO\ VWHP
RXU RQJRLQJ HIIRUWV WR LPSURYH RXU
SURGXFWV DQG VHUYLFHV 2XU FRQWLQXR
HQGHDYRUV WR RSWLPL]H RXU SDFNDJLQJ
SURGXFWLRQ PHWKRGV DLP WR UHGXFH RX

HQYLURQPHQWDO IRRWSULQW

1RWH 7KH ILIXUHV IRU DUH EBFRBORMQ Q©J PHRWLRIG DDV ZH
FKDQJHG RXU ILVFDO \HDU LQ 7 KW YPRRDGQMRIUQJ IRU

6$(%< )-6+ &$11(56 /7'&65 5(325
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7KH FODVVLF UHG IRLO

LV HVSHFLDOO\ NQRZQ LQ 6FDQGLQDYLD
7KH IRLO KDV VHUYHG DV SDFNDJLQJ IRU S
FRQWDLQLQJ PDFNHUHO ILOOHWYV LQ WRPD
LQ YDULDQWYV RI FOXE FDQV DQG URXQG FLC
ODEHOHG ZLWK D EHVW EHIRUH GDWH 7K
ZLWK D ODEHO FRQWDLQLQJ LQJUHGLHQW ¢
GHFODUDWLRQV HWF DQG FDQ FRQWDLQ
SDFNDJLQJ

7KH HQYLURQPHQWDOO\ IULHQG
7KH FKDQJH WR WUDQVSDUHQW IRLO ZLWK
WKDW FDQ EH UHPRYHG ZLWK ZDWHU ZDV L

7KLY HQVXUHY WKDW ZDVWH VRUWLQJ
RSWLPL]HG

$00 LQ RQH

LV WKH QHZ UHG

, Q VHYHUDO PDMRU 'DQLVK VXSHUPDUN
RXW RI XVLQJ WKH IRLO DQG VZLWFK WR W
FDQ 7KLV UHVXOWYV LQ D VLIJQLILFDQW UHC(
FRQVXPSWLRQ $GGLWLRQDOO\ LW V QRZ t
FRQVXPHUV WR VRUW WKHLU ZDVWH
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7KLV LV D FUXFLDO VWHS WR R
PLQLPL]JLQJ RXU SODVWLF IR

PRYLQJ WRZDUGV PRUH VXVWDL

DOWHUQDWLYHV

‘H FRQWLQXH WR H[SORUH D HPH

LQQRYDWLYH VROXWLRQV WKDWGUXHGOKHAH RXU
UHOLDQFH RQ IRLO DQG SODVWLF RYHUDOO ZKLOH
PDLQWDLQLQJ WKH TXDOLW\ DQG VDIHW\ RI RXU

SURGXFWYV

2XU DLP LV WR VWULNH D EDODQFH EH
QHFHVVDU\ UHTXLUHPHQWY WR SURWH

SURGXFWVY DQG HQYLURQPHQWDO
FRQVLGHUDWLRQV

)W LV RXU DPELWLRQ WR SURYLGH LQFUHD
IHZHU FDQV LQ

LPSURYHPHQWY LQ RXU XVH Rl SODVWLF DQG

IRLO :H UHFRJQL]H WKDW WKHUH LV DOZD\V

URRP IRU IXUWKHU LPSURYHPHQW DQG ZH

UHPDLQ FRPPLWWHG WR UHGXFLQJ RXU

RP

WUDQVSDUHQF\ DQG FRQWLQXRXYV

HQYLURQPHQWDO LPSDFW DQG

VXVWDLQDELOLW\ LQ RXU EX \%

7KH ILJXUH LV EDVHG RQ DQ
%\ FRUUHFWO\ VRUWLQJ DOXPL
UHF\FOLQJ WKH\ FDQ EH UHXVHG

6$(%< )-6+ &$11(56 /7'&65 5(325
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HQ WKH

UHF\FOLQJ

5-6.6 -1 683:

:H ORRN IRUZDUG WR WKH FRPLQJ
D UHQHZHG FRPPLWPHQW WR LPSL
SDFENDJLQJ SUDFWLFHYVY DQG FUHD
VXVWDLQDEOH IXWXUH

2XU JRDOV DUH FOHDU

JXUWKHU 5HGXFWLRQ RI 30
'H ZLOO FRQWLQXH WR ZRU
XVH RI SODVWLF ILOP DQG
SDENDJLQJ VROXWLRQV WK
VXVWDLQDEOH

,QFUHDVHG 5HF\FOLQJ

‘H ZLOO VWULYH WR LQFUH
UHF\FOHG PDWHULDOV LQ
IXUWKHU UHGXFH RXU HFRQ

,QQRYDWLRQ LQ 6XVWDLQD
‘H ZLOO LQYHVW LQ UHVHD
GHYHORSPHQW RI LQQRYD
HQYLURQPHQWDOO\ IULHQG
PDWHULDOV DQG GHVLJQV

SDUWQHUVKLS DQG &ROODE
'H ZLOO FRQWLQXH WR FRO
VXSSOLHUV FXVWRPHUV D
SURPRWH VXVWDLQDELOLW
YDOXH FKDLQ
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'HVFULSWLRQ 6RXUFH

'"HILQHG DV HPLVVLRQV S
YLIXUH &2 HPLVVLRQV LQ RPPLVK NURQHU LQ UHYH(

H[WUDFWHG IURP WKH ILQ

PDQDJHPHQW V\VWHP

'HILQHG DV WKH FRQVXP
S &RQVXPSWLRQ RI IR FDQ LQ NLORJUDPV 7KH
WKH QXPEHU RI FDQV DU
WKH ILQDQFLDO PDQDJHP

6$(%< )-6+ &$11(56 /7'&65 5(325





























































































