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2Q EHKDOI Rl WKH %RDUG RKHWHHBWRR\EHHQ D KRVW
— DP SOHDVHG WR SUHVHQSWRDMEPWUHLIND IV WKLV
&RPPXQLW\ )RRG &HQWUH PRQWKO\ FKHI QLJKWV WK
$QQXDO 5HSRUW 7KLV \HDRKHDW XAFROQIXERUDWLRQV
HPEDUNHG RQ QHZ DQG H[PIPVRYY SIXWRY XW WKH 1X
WKDW HQHUJL]HG WKH FRPPOVMIWRW\DERELHW\ LQWHU
EURXJKW HYHQ PRUH GLYHNNBIGHPR¥FSYV WEWR.LW\ RI —
RXU FHQWUH $OLDQDLW $UWV )HVWLYD
HYHQWYV OLNH DQ DUW LQV
7KH FKDQJHV KDYH EHHQ HAVRSHFWDOORRG DQG GHPRQ
H[FLWLQJ IRU PH DV — VW NS$S®HGEXWVWER FAUK I J
3UHVLGHQW V UROH WKLV \HDU 6LQFH — ILUVW
MRLQHG 4DMXTWXUYLN DV ADMROWEWHIEN KRY DOZD\V
WKH 'DLO\ OHDO 6HUYLFH LH)YHU\ WMHKPMEHU RI RXU FRP
FKDQJHV WR WKH RUJDQL]DQEB®RGHIYH FEIHHRXUVH IR
UHPDUNDEOH IURP D 6RXS&RMPRKMHMW)\ OHDO 6HUYLFH
VHUYLQJ OXQFK WR D &RPFR@WLQ)RRGWR FOLPE WR
&HQWUH ZLWK D KRVW R| SYORPIEIDPY $QRBPZELOH QRE
OLWWOH NQRZQ SODFH LQ ZNKMHK HPAPXTOLXW YW R HYHU
D YLEUDQW KXE DQG IURPFBI@WDH WHUYHV FRPPXQL
PRVWO\ VRXWKHUQ &DQDGDR®VQUHALYWIQWKH ZRUVW |
~QXLW FOLHQWYV WR D SODWKHOARBXDWG\ PRUH RIWH
VLIQLILFDQWO\ VWDIIHG EZKB®RLWP LQ WKH IRRG FH
ODXJKWHU DQG FDVXDO FR
7KLV \HDU VDZ DQ H[SORVLRQ LQ SURJUDP
RITHULQJV WKDW EROVWH UG RXRXURR&LQJ HQHUJ\
DFFHVV IRRG VNLOOV DQGMXIOFMWWDQWR RXU FRPP
SURJUDPPLQJ 7KH ELJJHVWQIEQI® BROHGEVQD PLF OHDG
RI WKHVH ZDV WKH JUDQG & H[HFXWRNH 'LUHFWRUYV
4LQQLUYLN &RXQWU\ )RRG )DQ® PLX®GIN BRHRWHUHV SHF
7KLV SURMHFW LV WKH FXOYRVQRQYVYRRMRIDLPHQW HD
PXOWL \HDU HIIRUW WKDQWKHNDUHQGROWHG LQ WKH
IURP ORFDO QDWLRQDO DHYVGKL®G VWDKWGQRO@AMRQJDULQJI O
IXQGHUV 7KH HQG UHVXOW -TDOXLW QRZ
KDV UHJXODU DFFHVV WR WUWDIG WKIHRQIBWW RI1 —TDOXL
QXWULHQW GHQVH &RXQW WXR R/RIG IRIU ZKDW WKH QHJ
VOLGLQJ VFDOH SD\ PRGHGIDMXTWXUYLN
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JRRNLQJ EDFN RYHU WKH ODVW \HB® OR WILFW W HROODIS KW DFX OW X UH
\HDU DV &R ([HFXWLYH 'LUHFWRU ZRQ ® I/ R\ADKIDOW PRPHIMWK UH LV D XQL
VWDQGYV RXW DV H[FHSWLRQDOO\ EQVMWUWXEN\RQIDYH W KHKOWXUH DC
VLPSOH DFW Rl PHGLWDWLYHO\ HDX'WUQ L QVRRWKDWKLEEDVHG RQ WK
KDSSHQHG DW WKH &RPPXQLW)\ )REBVRKQWHW RIHUH LQ 1XQDYXW R
&DQDGD V )RRG 6XPPLW ODVW |DOWHWRXD AR UN\KRRKD WU\ )RRG WK
ZKHUH ZH ZHUH JXLGHG WR DWWHRQ® KV D 6@ HHH UDM$WVFMWQRIQG QHDU
WKLV VFRQH WR JR GHHS LQWR WERWGEKDALONIRK@EHQ WKH JURFF
H[SHULHQFH WKH WH[WXUH WKH IODYRXU WKH PLQG
ERG\ FRQQHFWLRQ -W VRXQGV IXDXU [RRG KEMLHR XV WRPH RI WKH E
VD\ WKLV EXW WKDW PRPHQW KHO $MGVPHRUIEEO]BIVWKDIWVW DV RX
IRRG LV DW WKH FHQWUH RI UXQQZRU MG FRRG/ ¥ HQWWKHLU VNLOOV L
SURFXULQJ WKH &RXQWU\ )RRG W
~W FDQ EH HDV\ WR IRUJHW WK DWD VKRB PP RDJIHQIQEKHQMR\DEOH
GD\ WR GD\ RSHUDWLRQV GHDOL@®DDRLVRK RXUXFHRPBKQDW\HBHPEHUV
WR KXPDQ UHVRXUFHV EXLOGLQJ<ADL @MHQDYHFMWKH KLIKHVW IRRG
IXQGUDLVLQJ JRYHUQDQFH PDNLRRXELWWHBRWGLRON RXU GDLO\ FR
OLWWOH GHFLVLRQV GDLO\ - KD QK RER UWFIOQ® P \WIPO I DVWBW \HD U
IRRG LV DW WKH FRUH Rl ZKDW ZHPER YV DJUSHWKIRWDOFOXHUW\ DERYH
PDNLQJ WKH EHVW SRVVLEOH IRRGXOFFHMW LROUHI RRRGWIQW HF X ULW\ |
ZKROH FRPPXQLW\ LQ WKH EHVW SRAMLEOH PMDOV LQ D FRPPXQLW
$QG ZKLOH ZH DWWHQG WR V
%XW ZKDW GRHV WKDW PHDQ" — Y HRPPXDQMWG KD PRDWWHQG WF
DWWHQGLQJ WR WKLQJV ERWK ELQREBGW PDIOHD ULURW WR H[SHULHQ
FKDQJLQJ WKH VKDSH Rl WKH JDUEDYRXDIQYJ LQ DWKRK UV WH[WXUH
NLWFKHQ WR DOORZ IRU EHWWHU ZRRAXQRW\RI RXU NLWFKHQ
VWDII WR ODXQFKLQJ QHZ SURJUDPV WKDW EULQJ LQ
GLYHUVH VHIJPHQWYV RI RXU FRPPXOW. WLYHW PHROPHQVH SULGH DQC
ILQGLQJ LQVSLUDWLRQ LQ WKH FUHDPMVNYLWR WKLV MR\ DQG ULJKW
SURIHVVLRQDOLVP DQG SULGH RIFROWWERUDWE ZLWK DOO VHJIPHQ
ODYLVKLQJ SUDLVH RQ WKHP IRU WX HIHF R OQQ WH Q@ PHWRK@ WHWKH UL J}
DQG WKHLU VHUYLFH WR WKH FRPPXWKWR RIEQW FDRQMFHQG SROLWLF
LPSRUWDQWO\ LW PHDQV ORRNLQHPRERRBIG Y X QOIY\K WVDWKH EHVW M
ZKDW V LPPHGLDWHO\ DYDLODE O HF DEHMD XV HWVWBW WHZEKDW JRRG |
IRRG H[FHOOHQFH EHJLQV DW W KH [MR FHDEDU OFHWYLHXI V

(YHU\RQH KDV DQ H[SHULHQFH ZLWK IRRG WKDW KDV

JLYHQ WKHP LQGHVFULEDEOH SOHDVXUH (YHU\RQH KDV D
ULJKW WR WKDW MR\ DVVRFLDWHG ZLWK IRRG -W V D EDVLF
KXPDQ H[SHULHQFH WKDW WUDQVFHQGYV
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7KLV LV RXU IODJVKLS SURJUDP ZK
IUHVK KRW DQG QXWULWLRXV OXQ
7KLV SURJUDP VHHV WKH PRVW SDU
GHPDQG LQFUHDVLQJ \HDU RYHU \HI
LOQFHSWLRQ

7KLV \HDU ZH VHUYHG DPWR®BDIONKI
DQ DGGLWLROBDOWDNHQ IURP WKH |
ZKHUH WKDW GD\ V OHIWRYHUV DUH
RI RXU OXQFK VHUYLFH ODXXMPKHG
&RUQHIKHUH ZH VHUYH IURJHQ &R XC
SULPDULO\ WR (OGHUV HYHU\ VHFR
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7KH B3LUXTWXYLQLLW )RRG %R[ LV D ZHHNO\
SURJUDP GHVLIJQHG WR SURYLGH

SHRSOH D ZHHN ZLWK IUHVK SURGXFH -W
RSHUDWHY RQ D VOLGLQJ SD\ VFDOH WR
HQVXUH UHJXODU DQG DIIRUGDEOH DFFHVV WR
DQ DVVRUWPHQW RI IUXLWYVY DQG YHIJHWDEOHYV
7TKH SURGXFH VHOHFWLRQ YDULHV ZHHN WR
ZHHN EXW JHQHUDOO\ LQFOXGHYV

GLITHUHQW IUXLWYV DQG YHIJHWDEOHYV

7KLV SURJUDP JHWV EXVLHU \HDU RYHU

\HDU WKLV \HDU ZHRfR® G

$ERXW SHRSOH RQ DYHUDJH VKDUH D
SLUXTWXYLQLLW %R[ VR RXU SURGXFH ER[HV
VHUYHG QHDUO\ SHRSOH PRUH

WKDQ GRXEOH WKH SRSXODWLRQ RI —-TDOXLW
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2XU )RRG 6NLOOV SURJUDP FUHDWH
VKDUH NQRZOHGJH GHYHORS VNLOC
FRQILGHQFH LQ NLWFKHQ VNLOOV D
LQFOXGLQJ &RXQWU\ )RRG 7KLV W\S
DQG OLWHUDF\ LV FUXFLDO IRU PDN
DQG VXSSRUWLQJ ORQJ WHUP IRRG

UHJLRQ 7KLV SURJUDP IRVWHUV VH(

SRVLWLYH VRFLDO FRQQHFWLRQV W
ZRUNVKRSVY DQG VKDUHG OHDUQLQJ

7KLV \HDU RXU )RRG 6NLOOV SURJUL
WHDFKLQJ IXQGDPHQWDOV RI WRRO
IODYRXUV WR ORFDO HOHPHQWDU\ D
VWXGHQWY DOO ZLWK D IREXV RQ

SURYLGHG E\ 1XQDYXW KXQWHUV —(
VWXGHQWY SDUWLFLSDWHG LQ ZHH

KLIJIKOLJKWYV ZDV JRRVH UDYLROL GL

148G E a4 Zade .
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7KLV SURJUDP SURYLGHV DQ XSOLIWLQJ DQG
FROODERUDWLYH HQYLURQPHQW ZKHUH —-QXLW
ZRPHQ EXLOG FXOWXUDO VNLOOV LQ D VDIH
HQYLURQPHQW :RPHQ PHHW WZR RU WKUHH
WLPHV D ZHHN WR VKDUH IRRG DQG IRU
DFWLYLWLHY WKDW LQFOXGH VHZLQJ VHDOVNLQ
SDUNDV DQG PLWWV FRRNLQJ EHDGLQJ DQG
HPEURLGHU\ :KHQ WKH ZHDWKHU SHUPLWYV
SURJUDPPLQJ LV KHOG RXWGRRUV ZKHUH
SDUWLFLSDQWY GR ODQG EDVHG DFWLYLWLHYV OLNH
EHUU\ SLFNLQJ DQG JDWKHULQJ KHDWKHU WR
EXLOG D ILUH 7KLV \HDU WKH SURJUDP
UHDFKHG RYHU ORFDO ZRPHQ WKURXJK
ZRUNVKRSY DQG HYHQWYV (DFK VHVVLRQ
EHJDQ ZLWK 0DU\ WKH FRRUGLQDWRU DQG
KHU DVVLVWDQW SUHSDULQJ D PHDO ZKLFK WKH
ZRPHQ HQMR\HG DORQJ ZLWK FDVXDO
FRQYHUVDWLRQ DQG O0DU\ V FKRLFH RI PXVLF



&RXQWU\ )RRG DFFHVV ZDV GHOLYH
VWUHDPV WKH -QXOLTWDLW %R[ 3
WKHQ UHSODFHG E\ 4LQQLUYLN &RX
6WRUH ZKHQ LW ODXQFKHG LQ WKH
- QXOLTWDLW %R[ 3URJUDP GHOLYH
ZKLFK LI ZzH DJDLQ HVWLPDWH WKD
DFFHVV HDFK ER[ VHUYHG RYHU

7KLV \HDU ZH DOVR UHDFKHG D QH
WKH ODXQFK RI 4LQQLUYLN ZKLFK

RSHQLQJ DW WKH HQG RI JHEUXDU\
JHQHUDWHG RYHU LQ VDOHYV

VWRUH DUH DYDLODEOH WKURXJK D
VIVWHP WR HQVXUH DIIRUGDELOLW
FRPPXQLW\ —-PSRUWDQWO\ WKH V

QHWZRUN RI KXQWHUV LQ WKH UHJ
WR RXU YLVLRQ RI VWUHQJWKHQLQ
HFRQRP\

-Q DGGLWLRQ WR RXU VDOHV ZH KDYH
HQVXUHG &RXQWU\ )RRG DFFHVV LQ RWKHU
SURJUDPPLQJ E\ LQFOXGLQJ KDUYHVWHG
IRRG OLNH FKDU VWHDNV FDULERX VWHZ
ERLOHG VHDO DQG TXDT IUR]JHQ PHDW LQ
RXU FRPPXQLW\ PHDOV )RRG 6NLOOV
SURJUDPPLQJ DQG -QXLW :RPHQ V &LUFOH



7R GLYHUVLI\ RXU FRPPX(
RITHULQJV WKLV \HDU ZH
QHZ GLQQHU VHULHV 20Q
IHDWXUHV FRPPXQLW\ ED
$QRWKHU VHULHV ZDV LQ

ZLWK WKH 1XQDYXW %ODF
BRFLHW\ WRJHWKHU ZH K
GLQQHUV GXULQJ %ODFN

'LQQHUV OLNH WKHVH DUH
DLP WR H[SDQG RXU ZHHNO
WR RIIHU D PHDO RQ ZHHNFE
7KH\ DUH RIIHUHG RQ D SD\
ZDQW EDVLV WKXV VHUYLQ
IXQGUDLVLQJ RSSRUWXQLW
JHQHUDO RSHUDWLRQV 6S|
QLQH HYHQWYV SHRSOH
WKHVH IHDVWV WKDW ZHUH
XQLTXH DV WKH PHPEHUV R
FRPPXQLW\



ADMXTWXUYLN V DGYRFDF\
LQFUHDVLQJ DFFHVV WR F
SURPRWLQJ DQG SUDFWLFL
IRRG DQG DGGUHVVLQJ IRF
LQFUHDVLQJ SHRSOHV LQF

7KLV DGYRFDF\ LV FDUULHC
YDULHW\ RI DEWLYLWLHYV
HQJDJHPHQWY ERWK ZLWK
DQG XSRQ LQYLWDWLRQ D
DWWHQGLQJ DQG KRVWLQJ
RSHQLQJ LWV GRRUV WR S

2XU ([HFXWLYH 'LUHEWRUV HQMR\ D VWURQJ DFWLYH UHODWLRQVK
ZLWK QHZV PHGLD WKH\ SURYLGHG LQWHUYLHZV HDFK PRQWK RI
WKH ILVEFDO \HDU LQFOXGLQJ ZLWK ORFDO UHJLRQDO DQG QDWLR
RXWOHWY 7KLV VWUHQJWKHQHG 4DMXTWXUYLN V SRVLWLRQ DV D
WUXVWHG DGYRFDWH DQG VRXUFH RI LQIRUPDWLRQ LQ 1XQDYXW IR
LVVXHV FRQFHUQLQJ IRRG VRYHUHLJQW\ IRRG VHFXULW\ DQG
SRYHUW\ +RZHYHU LQWHUYLHZV DOVR HPSKDVL]HG

ADMXTWXUYLN V H[SDQGHG IRFXV EH\RQG HPHUJHQF\

PHDVXUHV WR DGGUHVV IRRG LQVHFXULW\ WR LQFOXGH PRUH
FRPPXQLW\ DQG MR\ EDVHG DSSURDFKHV WR IRRG WKDW
WUDQVFHQG SROLWLFV 2YHU WKH \HDU 4DMXTWXUYLN SURYLGHG
LQWHUYLHZV WR PHGLD RXWOHWVY RQ WRSLFV WKDW UDQJHG IURP
IRRG VRYHUHLJQW\ WKH SRVWDO VWULNH FDUJR UDWHV IRU DLU
VKLSPHQW RI IRRG DQG VHDO EXWFKHULQJ WR LWV FROODERUDWL!
ZLWK WKH 1XQDYXW %ODFN +LVWRU\ 6RFLHW\ LWV SRSXODU FKHIV
QLJKW DQG WKH JUDQG RSHQLQJ RI 4LQQLUYLN &RXQWU\ )RRG
DQG %XON 6WRUH

2XU OHDGHUVKLS ZzDV DOVR LQYLWHG UHJXODUO\ WR VSHDN RQ
WKHVH WRSLFV LQ D YDULHW\ RI FRQWH[WV 7KLV LQFOXGHV VSHDN
HQJDJHPHQWY DW XQLYHUVLWLHV -QXLW RUJDQL]DWLRQV DQG DW
VXPPLWV RQ IRRG SRYHUW\ DQG WUDGLWLRQDO IRRG VRXUFHV
6RPH RI WKHVH VSHDNLQJ HQJDJHPHQWYV RFFXUUHG DW
JDWKHULQJV WKDW 4DMXTWXUYLN zDV DOUHDG\ DQ DWWHQGHH
RUJDQL]HUV RI WKHVH JDWKHULQJVY DFNQRZOHGJHG WKH XQLTXH
SRVLWLRQ SHUVSHFWLYH DQG YRLFH WKDW 4DMXTWXUYLN EURXJK
WR WKHVH JDWKHULQJV E\ DVNLQJ RXU OHDGHUVKLS WR VSHDN
SXEOLFO\ -Q WRWDO RXU ([HFXWLYH 'LUHFWRUV SUHVHQWHG HLJFk
WLPHV RYHU WKH \HDU



ADMXTWXUYLN V DGYRFDF\ HIIR
IXUWKHUHG E\ WKH HYHQWYV ZH
DQG E\ WKH YLVLWRUV ZH KRV

7KLV \HDU V HYHQWYV LQFOXGHC
VSDFH LQWR DQ DUW JDOOHU\ |
DQ LQWHUQDWLRQDO UHVHDUF
WRIJHWKHU —QXLW \RXWK (OGH
IURP 1XQDYXW DQG WKH 8. 7K
~QXNVLXWLW )RRG 6RYHUHLJQ
LQFOXGHG SKRWRV DQG YLGHR
PHGLD DWWHQWLRQ

ADMXTWXUYLN FRQWLQXHG WR
KLJK SURILOH YLVLWRUV WR -
ILVFDO \HDU LQFOXGHG 7KH 5
O0DU\ 6LPRQ *RYHUQRU *HQHUD
WKH +RQRXUDEOH -DIJPHHW 6L
OHDGHU WKH +RQRXUDEOH -H{(
OLQLVWHU RI )DPLOLHV &KLOG
'HYHORSPHQW DQG WKH +RQR
$QDQGDVDQJDUHH WKHQ OLQL
~QGLJHQRXV 5SHODWLRQV DQG
&DQDGD

7KH *UDQG 2SHQLQJ RI 4LQQLUYL
DQG %XON 6WRUH ZDV DOVR D PD
IRFDO 03 /RUL —GORXW DV ZHOO
PHPEHUV OHPEHUV RI WKH /HJLV
DQG HOHFWHG RIILFLDOV IURP -Q
DWWHQGHG DORQJ ZLWK ORFDO
UHSRUWHG WKH RSHQLQJ LQ SULH
VWRULHYV

ADMXTWXUYLN DOVR SDUWLFLSDYV
\HDU ORQJ SURMHFW ZLWK RWKH!
&RFFXQLW\ )RRG &HQWUHV WR FF
VWUDWHILIH DURXQG LQFUHDVLQ
UAOHY LYW I |RR5 DQG UHFODLPLQ
VAIVWHPY 7KLV HITRUW VSDQQHG
WKH [LUVW RI ZKLFK ZDV KHOG L
GP\V. !ROORZHG E\ JDWKHULQJV |
/[1.O ZDW % &

ADMXTWXUYLN KDG D FKDQFH WR
FRQYHUVDWLRQV DW WKH -QWHU
- UGLIHQRXY SHRSOH V JOREDO F
1DLYDVKD .HQ\D ZKHUH GLVFEFXV\
WUDQVIRUPDWLYH UROH RI SKLOI
HPSRZHULQJ —-QGLIJHQRXV FRPP X(
FULWLFDO LPSRUWDQFH RI —-QGLJ
NQRZOHGJH DQG VHOI GHWHUPLC
VROXWLRQV WKDW DGGUHVYV -QG


















