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JRUHZRUG E\ WKH ([HFXWLYH %RDUG

1HZ HQHUJ\ IRU D SURVSHURXV VRFLHW\ $QG ODHMRW IRUJHW (8 FRXQWULHV PXVW UHGXFH WKHLU FDUE
,Q (XURSH WKH DI RWAMDEIIOLW\ DQG VXVWDLQDELOLW)\ RI PRISUEH KL DWW @RUMUWWRFENWDQ RQO\ DFKLHYH WKHVH
XQGHU SUHVVXUH (QHUJ\ KDV EHFRPH VLJQLILFDQWO\ P FWH ] $HQWDWHHW® AH ZH 1 REGY RQCGPLIMNLVQR RARAWKXN WHHRWW D ERLH
WKDWVEDG QHZV IRU WKH HOWMRXUWHH KRABGQRMUH IDFHG ZLWK KOVXKHGHAQOWY WR ZRUN ZLWK RWKHUV WR GHYHORS D QHZ L
ELOOV DQG EXVLQHVVHV DUH KROGLQJ RIl RQ QHZ LQYHWOPHYWVFIOVNRQ® VYHYWR HQWBEYVIX)YWDLQDEOH JDVHV JR KDQG
HQHUJ\ HIILFLHQF\ DQG VDYLQJV IRU H[DPSOH 6RPH HQHWMWMYXNWFHFOVVYH FRPSDQLHV

DUH HYHQ ZRQGHULQJ ZKHWKHU WKHLU IXWXUH VWLOO OLHV LQ RXU UHJLRQ
1HZ VWUDWHIJ\
+DYLQJ D UREXVW LQGXVWUMBVWHRMRD @V R/ RXQMRIUIDUD LQVW FDAP UIHYLVHG RXDVXQUWMDWBHQWY WR GR HYHU\WKLQJ LW F
RXU HPSOR\PHQW DQG IRU RXWIRVWUPINVHXLFNDX VORZERWFR PDNEIXRWWLHY LQ WKH 1IHWKHUODQGYV ,Q WKH FRPLQJ \HDUV Z
HQHUJ\ VXSSO\ PRUH VXVWDLQDEOH LQ WKH FRPLQJ \HDU% b M ol WK R QR 93 RVHHERY WIRHU BARYOWERD QARG RRIGV 2B @ IVGWR WD
NHHS HQHUJ\ SULFRI\D ERLARMFWKLY ZH DV D ZKROH QHHGKWMR. SHIDP XU RFWROMHR®R K\GURJHQ DV VRRQ DV SRVVLEOH
WKH VXSSO\ Rl DQCGIRHPDRGHI RHPHZDEOH HQHUJ\ DQG ZHyQ it iCrMdRr WK PG LQWR RXM BQYMOHQAD[LPXP UHXVH RI RX
QHZ LQIUDVWUXFWXUH LQ SODFH WR FRQQHFW WKLV VXS§PSHRD (Y DYEEPDNH FRVWH RQUFZRXNLEXIREGRVHO\ ZLWK JR
YDULRXV OHYHOV DQG ZLWK RWKHU FRPSDQLHV LQ WKH SODQ

*UHHQ HOHFWULFLW\ ZLOO FRQWLQXH WR LQFUHDVH DQGQ|\_/|V\A}§IZ_\F{ULNVVXUJHQWO\ QHHGHG WRR IRU YDULRXYV

VHFWRUV LOrRREFYWOMWDLQDELOLW\ ZLOO JRUGVWEH DIQBGHEH PRUH DI

DOVR IRFXV RQ VXVWDLQDEOH JDVHV %\ DGGLRONXKXVWDLRPERHARVIDR HILNHWKHIQHPREQIUDVWUXFWXUH ZH QHHG WR
K\GURDHIG WR D OHEVRBHWWRQM(HDW WR WKH HQHUJ\ VNI &/ PORVIVHY FDQ FR Q@WRQX K MVFS RE VALRED/DH YW KDWMR H Q V

WKH VAVWHP PRUHRDREROWR :SURGXFH WKHVH JDVHV ULJKMWK bW RXW RAFWNKEDLRIDV QHWZRUNV LQ WKH 1HWKHUODQGV D
PDNLQJ XV OHVV GHSHQGHQW RQ RWKHU SRZHU EORFV  HILFLHQWO\

:KLOH QHZ GHYHORSPHQWY LQ EDWWHULHY FDQ KHOS LQ VRPH VHFWRUV HOHFWULILFDWLRQ LV QRW
SRVVLEOH IRU VRPH LQGXVWULDO SUREFHMMHV IRQ®DDVHWPDEGHPBQB HI

ORQJ WHUP HQHUJ\ VWRUDJH DQG WUDQVSRUW HQVXULQJ WKDW VRFLHW\ DOZD\V KDV DFFHVV WR
HQHUBYHQ ZKHQ WKH VXQ LV QRW VKLQLQJ DQG WKH ZLQG LV QRW EORZLQJ
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JXUWKHUPRUH ZH DUH FRPPLWWHG WR PDNLQJ WKH VXSSXR RH KHDAXY UNMRWKRRDMWDHBIR@IG RCDHS UHH{SHULHQFH DUH EHLQJ XVH
VXVWDLQDEOH E\ DHPWIHALIQI4WKKIHD W WUDQV SIRHHBQQ R W Z R D I$ YDOR@WWW RHW K H
ELRPHWKHERQHK RI ZKLFK FDQ KHOS PDNH K\EULG KHDW SXPSV IXOO\ VXVWDLQDEOH 1RZ WKDW

JDV SURGXFWLRQ IURP WKH *URQLQJHQ ILHOG KDV HQGHEKBHBUHINYHBRYLY WA KPS RPRFHCG HRRUPRXV UHVSRQVLE
EDSDELWY IRU HPSOR\HHWZH WKHP D JUHDW GHEW RI JUDWLWXGH IRU WKH |

7KHLU WLIRHIO\HW X OFMH HQDEOHG XV WR WDNH NH\ VWHSV IRUZI
7R HQVXUH WKH UREXVWQHVV RI RXU NE@RXULW\VRZN>OBRGTRORIQIKWH WA WK RXU SHRSOH ZH ZLOO FRQWLQRHGDEZ@RUN R
NHHQ WR HQJDJH LQ IXUWKW D NHIORBGWKNZ E WKWD DD\ WR VWUHQDMKHE H HQHUJ\ VIVWHP IRU WKH IXWXUH

RXU VWUDWHJLF QDWXUDO JDV UHVHUYHV VR WKDW ZH DUH EHWWHU SUHSDUHG LQ WKH HYHQW RI D

JHRSROLWLFDO FULVLY DQG LQ YLHZ RI WKH LQFUHDVLQJYOREHHRYYP R oRRzH BN\ UMW -DQ +RHYHUV DQG +
H[SHULHQFLQJ

1HZ HQHUJ\ IRU D SURV S HW RX\H VIRLO! WD V WEKIDHY LAL S B UNQLIEVIW
DSSUR[LPDWHO\ % ELOOLRQ LQ RXU LQITZARVWKKB@\X RH WEIWR WKH HQG RI
LQYHVWPHQW ZLOO JR WR VXVWDLQDHDHIQWW RRVNBSEU® ®QH WKLUG WR
JDV

,Q WKH HQHUJ\ VIVWHP RI WKH IXWXUH ZH ZLOO VHH DQ HTXDO SDUWQHUVKLS EHWZHHQ JUHHQ
HOHFWULFLW\ DQG JUHHQ D®GVVIXW WHKHQPEPHQID WIWERQ QHFWLRQ W

PRPHQW RI MRLQLQJ IRUFHV VR WKDW KHDY\ LQGXVWU\ FDQ PDNH LWV RSHUDWLRQV PRUH
VXVWDLQDEOH VR WKDW KRPHV DQG EXVLQHVVHV FRQWLQXH WR KDYH DFFHVV WR HYHU PRUH
VXVWDLQDEOMQBQWHRI WKDW ZH FDQ DFKLHYH WKW BODPDWH WDUJHWYV WRJHWKHU

SRVVLEOH

BHVSRQVLELOLW\

JRU RXU RUJDQLVDWLRQ GHOLYHULQJ QHZ HQHUJ\ WR HQVXUH D SURVSHURXV VRFLHW\ PHDQV WKDW

ZH QHHG WR UHQRYDWH ZKLOH WKH \$QFES WKDDPWD RBHQ VR 7WR (VISHKDW YH %RDUG RI *DVXQLH )URP OHIW WR ULUG®HRDHY &RHQ
FKDOOHQJH +RZ FDQ ZH ZRUN WRJHWKHU RSWLPDOO\" +RZBIVHP @R WRLQINIVEBUMHU" +RZ
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'XULQJ WKH FRPSOHWLRQ RI WKH SURGXFWLRQ RI WKLY DQQXDO UHSRUW ZH UHFHLYHG WKH
WHUULEOH QHZV WKDW D WUXFN GULYBUPIWRP LDQ #DBBWRMHIFIMRUNLQJ RQ RXU :

LQ WKH 5SRWWHUGDP UHJLRQLKDD/FEZE BB FDL GBYDOUWRIDQ GV

XV RI WKH LPSRUWDQFH RI HYHU\RQH DOZD\V EHLQJ DEOH WR UHWXUQ KRPH VDIHO\ DIWHU
ZRURIJHWKHUP XVW IDFH WKLV ORVV DQG OHDUQ IURP LW ZKHUHYHU SRVVLEOH 2XU
WKRXJKWYV DUH ZLWK WKH EHUHDYHG

Full of new energy
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*DVXQLH LV VWULYLQJ IRU DQ RSWLPDOO\ LQWHJUDWHG HQHUJ\ VA\VWHP RQH LQ ZKLFK JUHHQ HOHFWULFLW\ DQG JUHF
RWKHVXFFHVV

Full of new energy
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' H DUH *DVXQLH

$W WKH KHDUW RI WKH QRUWK ZHVWHUQ (XURSHDQ HQHUJ\ PDUNHW *DVXQLH PDQDJHV
PDLQWDLQV DQG GHYHORSV LQIUDVWUXFWXUH IRU WKH ODUJH VFDOH WUDQVPLVVLRQ VWRUDJH
DQG LPSRUW RI HQHUJW Q&K H IPRAHQW WKLV LV PDLQO\ QDWXUDO JDV EXW

ZLWK WKH HQHUJ\ WUDQVLWLRQ WKLV LV LQPQEDMGQRIHQKLIWLQJ WRZDUGV &2

%HVLGHYV WKLV ZH DIHHGQ IRLRPHW KB)QEHZRUNLQJ RQ WKH

FRQVWUXFWLRQ DQG PDQDJHPHQW RI KHDW JULGV

2XU UROH LQ WKH HQHUJ\ YDOXH FKDLQ

2XU LQIUDVWUXFWXUH VHUYLFHV FRQQHFW JDV SURGXFHUV WR JDV FRQVXPHUV 2XU FXUUHQW
LQIUDVWUXFWXUH VHUYHV DV DQ LQWHUQDWHRXD®KXE IRU WKH VXSSO\ DQG WUDQVLW RI
QDWXUDOELRPBWAMQBRUWK ZHVWHUQYH WRSIHUG SDUWLHV QRQ

GLVFULPLQDWRU\ DFFHVYXLWRHR®E OHW KMVFWWR FRQWULEXWH WR D OLTXLG

FRPSHWLWLYH UHOLDEOH (XWRBHBQXUQWHUHYPRPWHHYYHVWLQJ LQ QHZ

FRQQHFWLQJ LQIUDVWUXFWXUG KR \KUGIURRIPIRL WWHG WR DFFHOHUDWLQJ

WKH DFKLHYHPHQW RI FOLPDWH QHXWUDOLWIRWMWKH HQHUJ\ VXSSO\ WKURXJK WKHVH HI

2XU UROH LQ WKH HQHUJ\ VXSSO\ FKDLQ LQ WKH 1HWKHUODQGYV DQG

7KH '"XWFK 6WDWH LV RXU2XROHP BRBUHKR OGHW SUHDG RYHU P
WKLUW\ ORFDWLRQV LQ WKH 1HWKH2)OW & B B OTX® QW H UK DU 1
*URQLQJHQ WKH 1HWKHUODQGYV ILFGGLRXRPDWH GHLUP BQORY H
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%XVLQHVYVY PRGHO *76 DQ*G' DUH IXOO\ UHJXODWHG $&0XDQ WKW DHWKKHRWQO WVQ & V

*DVXQLHEHXVLQHVV XQLWY DUH FOXVWHUHG LQWR WKUHH VWHUBPWIEB@VHUPDQ\ GHWHUPLQH KRZ PXFK WKHVH FRPSDQLHV F

e *DVXQWDQVSRUW 6HBYLFHMVSRQVLEOH IRU PDQDJLQIWHHKERQBVYWXBRVYDWKH PXVW DSSO\ IRU WKHLU FXVWRPHUV
WUDQVPLVVLRQ LQ WKH 1HWKHUODQGY GHYHORSLQJ VKN K MIKDRU WK X DR KEMVWBUITHNE R IXVACLMNGHHW FED A WE KQHF UWWHHIDVHHY DVQX A
QHWZRUN DQG DVVRFLDWHG SODQWY DQG IDFLOLWLHVWBBEI X VEEVHT XWHRQRW FHOUWDWHVK iZHBRUQ PRUH WKH DGGLW
IXQFWLRQLQJ PDUNHW PDUNHW LQ WKH IRWP RI ORZHU WDULI

e *DVXQLH "HXWVBKODWQGHVSRQVLEOH IRU PDQDJLQJ KLJK SUHVVXUH JDV

WUDQVPLVVLRQ LQ WKH QRUWK ZGMWHH@KQSUJQJL\RQHRJDﬁﬁgHﬂWgﬂi'ulf\lHYHQXH DRG UHVXOWY RI H D RKQOLIPIIRON VWAHHAHHPRAL
DQG WKH K\GURJHQ QHWZRUN PDQDJLQJ WKH DVVRFLD\XYH\g%%Iyg\ﬁV 0o PR o WPy DQEPSOR\HHV
KHOSLQJ WR IDFLOLWDWH D ZHOO IXQFWLRQLQJ PDUNHWRP ZRUNHG LQ *HUPDQ\ DQG H G WROH G HVDKHUC

. 3DUWLFLSDWLQJOL@WHWNWWRHOW *DVXQLH IREXVHV REGHPNESHES 8§ BEY% ZRE NN HIEH BEEHQG L] WR WKH 6XVWDLQDE

PDQDJLQJ LQIUDVWUXFWXUH IRU WKH kG DRVISE b ® a& ¥WkIDIRE PerHQRGHG WR WKLV UHSRUW

IDFLOLWDWLQJ WKIHRS HRVGIDEXBL ROLRILWDWLQJ QDWXUDO JDV IORZV_ WR QRUWK

ZHVWHUQ (XURSH WRSRXWKWHUPLQDOV DQG LQWHUFRQgHFWLRQQSC?_SHOLQIBVQ

7KH 1HWKHUODQGYV KDV EHHQ DEOH WR FRXQW RQ:MDVXQLH IR
HQVXUH HQHUJ\ VHFXULW\ WKURXJK RXU LQIUDVWUXFWXUH R
SURIHVVLRQDO ZRUNIRUWRMHZ RDNV XRUAYV WKH EDVLV RI RXU HQH
FRQQHFWYV VXSSOLHUV DQG FXVWRPHUV LQ WKH 1HWKHUODQC

,Q PLOOLRQV Rl HXURVDVXQIHQVSRUW 6HUMLFXYLH '"HXWVFKODQGDIXWDKLSDWLRQV SDUWEBOXQWULHYV
IXO0\ UHIJXODWHG UHJXODWHG UHJXODWHG H[HPSW IURP
UHJXODWLRQ

2XU JDV 762V DQG RXU SDUWLFLSDWLQJ LQWHUHVWYV

7R HQVXUH WKDW ZH FDQ FRQWLQXH WR KDYH WKDW FRQQHFW
$VVHW YDOXH DW WKH HQG RI FRQYHUWLQJ RXU LQIUDVWRPXBWXIOUHXUDIXWDQRZUDQVPLVVLRQ
SHYHQXH IRU WKH ILQDQFLDO \HDU VI\IVWHP IRU WKH WUDQVSRUW DQ® Y& KHDM RQIAAN @OLRHYHDQ &2
ZRUNLQJ WRZDUGV HQVXULQJ WKDW EXVLQHVVHV DQG KRPHYV
HQHUJ® WKH PHDQWLPH VRFLHW\ FDQ FRQMUW@GOHE WHR UHO\ RQ
*76 DQ*8' VHOO WKH DYDLODEOH FDSDFLW\ RQ WKHLU QHWZRUNV WR PDUN SDUWLHV.  &XVWRP HU
VXVWDLQDEOH WUDQVPLVVLRQ RI QDWXUDO JDV IRU DV ORQJ
IHHGDV LQWR WKH QHWZRUN DW HQWW®RPSWKOWM VZK WNDINW BDMWRERLQWYV
7R DUUDQJH WKLV WKH\ VLIJQ FRQWUDFWYVY WR UHVHUYH FDSDFLW\ DW VSHFLILF QHWZRUN HQWU\ RU H[LW

SRLQWYV RYHU D VSHFINMNFUPRQVRIC R\IHGD\
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6RFLHWKH HFRQRP\ DQG WKH HQHUJ\ VXSSO\ KDYH FKDQJIJWG DRY¥ SR P WOQRN KOG UIRXHQUMNBEH BY WUDQVPLVVLRQ ZLOO UHPD
FRXUVH RI RXUDKXWYWRWDY DOZD\V EHHQ DEOH WR DGDSW WRIJVWKHRXWPBDRFEYRRN WRE WKH HOHFWULFLW\ VHFWRU QHHG
WLPHV DQG ZH DLP WR GR VR LQ WKH IXWXUH WRR LPSRUW WHUPLQDONVQ G RWEUIRIHQ K\GURJHQ FDUULHUV 2XU V

IDFLOLWLHV FRQWULEXWH WR HQVXULQJ D VWDEOH UHOLDEO
ORUH WKDQH ViitH RXUVHOYHV DV D XQLWHG DQG XQLWL QIR \ROd K LR F ML WDW HOPHBWX BIH v & R RPUHRPHEmMEHH @ KMV 8 UR G X F

EHWZHHQ VXSSOLHUV DQG FXVWRPHUV DPELWLROWKDRG DEMNLRRY PR PR W HAVRBLLAF FXWWbLQDEOH HQHUJ\ vXSSO\
RSHQ PLQG ZH ORRN DW KRZ WHKIHQW GFDDQEHZGRWBNGLLQLWLDWLYH LQ HQHUJ\

SURMHFWY WKDW LPSURYH RXU VRFLHW\ ,Q *DVXQLH LV RSHUDWLQJ D K\GURJHQ WUDQVPLVVLRQ Q
DQG *HUPD®@\ ZH DUH FRQQHFWLQJ WKH LQGXVWULDO FOXV\

1RZLV WKH WLPH IRU GHFLVLYH DFWLRQ WKH WLPH IRU GHRRBVWYPWE SRWIEY 249K WR RRVE LihéR N kecsamaaoF HU v |
WRJIHWIDNWXQLH LV WDNLQJ WKH OHDG LQ FRQQHFWLQJ SDYMGHY IR LW KR & H ERPHRG WP QIRHIP BOBYW K HD © X 8 UBRX. DL A
HQHUJ\ VXSSO\ :WRIBWVERUQJ WKLV ZLWK RXU H[SHUWLVHROERRKUkQURDUY WX Z4 WKy wkH SRZHU RI WKH 1RUW
FROOHFWLYH NQRZOHGJH DRGGVED DHGH BRL YW MEKIOL WV S R ELAAN \oeb4H RYGH U I\ VIVWHP :LWK WKHVH PHDVXUHV ZH DL

SHRSOH E\ UROOLQJ XS RXU VOHHY HV DU CRRRNLW K IWREMBREWY S HHy yDQVSRUW RI HQHUJ\ IURP HOVHZKHUH EDODQF

QHZ HQHUJ\ RSHQV XS D ZHDOWK RI RSSRUWXQLWLHV DQG PDNLQJ EHWWHU XVH RI UHQHZDEOH HQHUJ\

2XU YLVLRQ RI' WKH IXWXUH LV FOHDU 7KDQNV WR RXU LQYHVWE®BQWSRUW &P Q WKH 1IHWKHUODQG®

OHDGLQJ UROH LQ DFKLHYLQJ FOLPDWH JRDO WV KIMENFRWRD W L ¢
*DVXQLH LQGXVWULDO FRPSDQLHV LQ WKH 1HWKHUODQGV DQ

2XU YLV(®OXUH WKDW QEGIXVBWRGXFHUV DQG KRPHV DUHEFRFTHRY PR WRVXVWDLQDEOH ZKL/GKH W HY D PG IRQUIWDRRAS H RAL WL

DIRUGDEOH UHOLDEOH ]JHUR FDUERQ HQHUJ\ LQIUDVWUXERRQRP Gz WiotY HoMg RH RV H YV

2XU GULWHE HQHUJ\ IRU D SURVSHURXV VRFLHW\

'LWK RXU LOQOYHVWPHQWY LQ KHDW WUDQVSRUW ZH DUH KHOS

9LVLRQ IRU
I ELH@W  *DVXQLH LV RSHUDWLQJ DW OHDVW RQH ODUJH KI
:KDW GRHV WKLV DOO PHDQ IRU RXURDGFNWLMUWLE N W@GVRSEHHUUD RQV"

ORRNLQJ DKHDG E\ DQ DGGLWLRQDO WHIVLRDQUY DQG KDY,I?2 I\?\IPF?@(WDW&G D*%)VXQLH LV \DWMLIOOL R E O 8L @J | WERGHDEDH H/ X V\

HOHUI\ VAVIHRESOH DQG EXVLQHVVHV FDQ FRQWLQXH WR FRXG
2XU JDV WUDQVPLVVLRQ QHWZRUN LV EHLQJ XWHH YGHRDEGIHUHQWO\ LQ

IRU QDWXUDO JDV FRQWLQXHV WR GHFOLQWHMKLMVIDRMI YWESO\UHPDLQV LPSRUWDQW IRU
LQ WKH FRPLQJ \HDUV 2XU WUDQVPLVVLRQ QHWZRUN LV LQFUHDVLQJO\ EHLQJ UHSXUSRVHG IRU WKH

Full of new energy
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Our vis
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6WUDWHJ\ XS WR
:H DV *DVXQLH ZDQW WR EHS$SUWBG\DRO0 WHKLKDXMW OUHJH

New energy for a prosperous society

What we do

UHVSRQVLELOLW\ ZKHQ LW FRPHV WR HQHUJ\ LQ WKH 1H ooty
JURXS VWUDWHJI\ IRU WKH \HDUV XS WR DQG LQFOXGLQJ EE, | SRR, | RS
IURP 9

'LWK RXU HQHUJ\ LQIUDVWUXFWXUH ZH E/OWNRUDWR J KWUR o)
ELRPHWERQGHKHDW DQG FRQWULEXWH WR DQ LQMWH DYDW H o .0
FRPSD@WUH LQFUHDVLQJO\ ORRNLQJ EH\RQG RXU RZQ ZD( "
FXVWRPHUV RQ WKH PDUNHW DQG DW RWKHU SD&W LWKHL

VDPH WLPH LQVLGH RXU FRPSDQ\ ZH DUH LQFUHDVLQJO\ s o
FURVV VSHFLDOLVPKENUMS BEWLERLQJ EHFDXVH FKDQJLQ Thebasisfursmss
YDOXH FKDLQV GHPDQG QHZ ZD\V RI WKLQNLQJ DQG ZRU our people

'LWK RXU 6WUDWHJ\ ZH DUH WDNLQJ DPELWLRXV FRE ; o SO <

9LVLRQ RUNLQJ VDIHO\ FRPHV ILUVW DQG IRUH PROWWR LQ HYYHUSWKEDYRZAHERY ;Z2H SODQ WR ZRUN RQ RXU EXVLQHVV REMHFEWI

VWULYH IRU VRXQG PDQDJHPHQW RI RXU ILQDQFHV VR WKDW ZH KDYH D VROLG EDVLV IRU WKH ZRUN

ZH GRQG DV D VWDWH RZQHG FRPSDQ\ ZH SHUIRUP RXU ZRYN YXWKHY ¥GMDAVIRDE EO PXYEHPWRR\HHV *DMXDYHKDV P X}
VHUYH WKH SXEOLF LQWHUHVW KLJK TXDOLW\ WHFKQLFDO H[SHUWLVH LQ KRXVH DQ H[FHOOH

UHOLDPIQWLW\FHOOHQW ZRUNLMUHFBEBHORRD&FRXILEN G\ HU

PRUH PXOWLIDFHWHG DQG WDNLQJ WRR \DXLFG L Q1 YWX®\ HQHU J
LPSOHPHQW RXBXVUWSHREHIN QHHG WR UHVSRQG IOH[LEO\ WR +
FKDQJLQJ SROLF\ UXOHV QHZ WHFKQRORJLHVY DQG FXUUHQW
H PDQDJH ODUJH FRPSOH[ SURMHFWV ZH GULYRFLQQRYDWL!
YDOXH DUH SURPRWLQJ D FRUSRUDWH FXOWXUH WKDW LV LQ
UHVSRQVLELOLWLHYV DQG VKDSLQJ DQ RUJDQH ZDWMRQYRO VWU
UHPDLQ DQ DWWUDFWLYH HPSOR\HAKLYQ M/KKR ZWZH KDV 10 EXR X G |
WRJHWKHU WR VHKK[FSWIDQQHEZKDOOHQJLQY RZHRISIMHHIWXIOQ KDMXRU
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,PSDFW RQ VXVWDLQDELOLW\ WRSLFV ,PSDFW RQ VRFLHW\

,Q RXU ([HEXWLYH %RDUG VHW RXW DQG DSSURYHG D*QWXQRRIUISRY DWHD MR UL DOQ| @K BRI\RLE YEREMNHW\GLQJ VDIH UHO

VWUDWHJI\ IRU *D¥&BNWUDPWWKLYH GHVFULEH RXU DPELWLVKYWDQQBHKRUGEDEMUMIFHWN LQIUDVWUXFWXUH KDV D PDMRU SR\

IRFXVY DUHDYV SURYLGLQJ SURVSHUIYWHDR ® UH OKIRFHRMWHIDWLYH LPSDFWYV
HIWUDFW QY MNWAXHV RI PDNLQJ XVH RI SHRSOH DQG UHVRXUFH

2XU ([HEXWLYH %RDUG KDV DOVR VHW RKW WRWU DAXN W DDQOF\, Q-3 \ VEYRWEPN o XVHG IRU RWKHU SXUSRVHV DQG ZH FF
FRYHUV WRSLFV WKDW RXU EURD G H W WDRXEK RRGGIRWM UQDO DQG H[WHUQDO

FXUUHQWO\ VHH DV EHLQJ PDWHULDO WRSLFV IRU X%\ VXEKUDYRRMW U¥ D\WGRQWKLW LIWR EPBBEWNWUNUW\GHVFULEHG LQ F
LQFOXGLQJ D WRSLF OLRG6I5EMRELW H U\ UAM KV MRBEN QRZOHGULYBFWLRQV HDFK GHYRWHG WR D FDSLWDO ,Q DGGLWLR
WKH JURZLQJ LPSRUWDQFH WKDW VRFLHW\ DWWDFKHV WRIEER GRYHLD/QXMD BW & UHH SIDQUL WO ORBVRXWO QDWXUDRO VRFLD
([HEXWLYH %RDUG SRVVLEO\ LQFOXGLQJ WKLV WRSLF LQ JDKK ®LEMWWRN HPWD WE G HD U WIRSBGE EQ JLRI W WH WHH DWW H PDWH UL
,Q REOWWDLODELOLWHEM[BWEHPBA ®RZ ZH FDUULHG RXW R XY DERME DG® R DWRHWMREDEBIER\HN . P SDFW P HW L QUX LGBl DNERY B H DM X H QQ
DVVHVVPHQW LQ WKH FRQWH[W RI WKH &65" LPSDFW IRU LQIUDVWUXFWXUH FRPSDQLHV DV D EDVLV IRU W

6RPH RI WKHVH LPSDFWV VLWWILD WIHUK DQE@X\QORLEH KDYH SXW W
TXDQWLWDWLYH WHUPRQ )RXDQYWHIRMWKHBSDFWY ZH VWDWH ZK
SRVLWLYH RUHKDIYWLY WHVSRQVLELOLW\ WR UHGXFH RXU QH.:
LQFUHDVH RXU SRVLWLYH LPSDFW %\ IRFXVLQJ RQ FUHDWLQJ
DFKLHYLQJ WKH 81 6XVWDLQDEOH '"HYHORSPHQW *RDOV )RU F
ZK\ ZH DUH UHSRUWLQJ RQ RXU LPSDFW ZH XIHIHUNRKMKIUND G |
UHSPOWSGLWLRQODO LQIRUPDWLRAQ

*DVXQLRHBES5VWUDWHIN
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JRU HDFK SURMHFW ZH ORRN DW WDLORU PDGH VROXWLRQV W
RSHUDWLQJ ULVNWV KIQWGH UV RQQMHEBEREDWHG GHFLVLRQ PDNLQJ
SURMHFW ,QYHVWPHQW GHFLVLRQV DUH PDGHZEN WHKH ([HFXW
HVYWLPDWH WKH HIWHQW RI RXU LQYHVWPHQW DJHQGD ZHLJK
LQIOXHQFH WKH GHYHORSPHQW RI ODUJH FDSLWDO LQWHQVL)

2XU LPSDFW UHSRUW

’QYHVWPHQW DJHQGD *DVXQLHQYHVWPHQW DJHQGD IURP WR EDVH VFHQDULR
$FFRUGLQJ WR RXU FXUUHQW HVW VP\W RN B O WK-HNYIDDYXHV R/IP HIQMX QR BH Q G D

IURP WKURXJK WR ZLOO FRPH LQ DW DURXQG % ELOOLRQ 21 WKLV DPRX

Q
H ZDQW WR FDUU\ RXW D$

LV H[SHFWHG WR JR WR HQHUJ\ WUDQVLWLRQ SURMHFWYV D%G ROH WKLUG WR L
WK H[SHQGHMVRBBRXQWYV VKRZ

JDV D/IQ6 LQIUDVW UK HWXHFHW :VRPH RI WKHVW KHUR MPMEMG/LIYRHO\ RU
JUDGXEMORDGH VXEMHEW PMHB QHIX WIKWMRQH ZLOO PDUNHW WKHVH DVVHWYV DW

UHIJXODWWG WDULI
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Legend

Full of new energy



https://www.publicatiesgasunie.nl/uploads/fckconnector/c7e850ef-9a83-586c-ba45-e3e07f08b781/3492281084/EN_Uitrolplan_H2_2033_jaarverslag_outline.svg
https://www.publicatiesgasunie.nl/uploads/fckconnector/1480963d-9038-5941-ada4-c74639c0a058/3492280545/co2_2033_beyond.svg
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,QWHIJUDWHG LQIUDVWUXFWXUH VXUYH\

(QHUJ\ JULGY FRQQHFW HQHUJ\ VXSSO\ ZLWK HQHUJ\ GHPDQG 1HZ QHWZRUNV DUH QHHGHG WR
WUDQVSRUW VXVWDLQDEOH HQHUJ\ DQG H[LVWLTKLHWZRUNV ZLOO QHHG WR EH UHSXUSRVHG
VDLG ZH GR QRW NQRZ ZKDW WKH ZRUOG ZLDIKD@RIRNZXANH LQ OHW DORQH

*DVXQIHQ QHWKH UHJLRQDO JULG R/SHIUNDHKARLD\E B QB3J B VK XS

IRXU TXDWGRMHEDWLRY LQ UHFHQW \HDUV ZLWKLQ ZKLFK ZH H[SHFW WKH HQHUJ\ WUDQVLWLRQ WR
WDNH VE®SHRXU VFHQDULRY HQYLVLRQ D FDUERQ QHXWUDO HQHUJ\ VXSSO\ LQ

$Q LQ GHSWK HODERUDWLRQ RI WKHVH WAHIQ D WHRG/ .IM IBIMHV BIQFWWHGI HQ W K H
6XUYH\ . 7KDQNV WR WKIM & XRBHIDWRUYV FDQ EHWWHU GHWHUPLQH
ZKLFK LQYHVWPHQWY WKH\ ZLOO QHHG WRRPDRHE X@ WKH FRPLQJ GHFDGHYV

LQIUDVWUXFWXUBAKLRFKYHN ZLOO LQFOXGH QHZ UHVHDUFK TXHVWLRQV ZLOO EH SXEOLVKHG
LQ RU
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H\N ILIXUHYV

.H\ QRQ ILQDQFLDO ILIJXUHYV
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7UDQVPLVVLRQ SHUIRUPDQFH

IHWKHUODQGV

,Q *DVXQDRVSRUW 6HUYLFHVIWAUDQEBRBWHIEGY D GURS RI
URXJKO\ FRPSDUHGKWR WEKHP LQ $V LQ SUHYLRXV \HDUV WKLV LV
D KLVWRUKH GREOLQH LV HQWLUHO\ GXH WR ORZHU H[SRUW GHPDQG

&RQVLGHUDEO\ OHVV KLJRWDVRMNUDFVBRWWHG WR WKH VWRUDJH IDFLOLWLHV LQ
*HUPDQ\ FRQQHFWH @ MWRZWKN %HFDXVH %HOJLXP )UDQFH DQG *HUPDQ\ KDYH

IRU VRPH WLPHH@QRERQYHUWLQJ W KBV W KPHD URNUHRAHNO RRZWW F K

FDORULILF JDVWKMHRLQWHUQDWLRQDO TXDOLW\*IRDVQDWXUDO JDV WKH H[SRUW RI

GHFUHDVHG RQFH PRUH
'"HVWLQDWLRQ RTAIQDWWRRWKH LQVLGH ULQJ YHUVXYV

'"RPHVWLF FRQVXPSWLRQ LQFUHDVHG VOMWBMWOEESRZHGXH WK GBU 0GR
VWDWLRQV DQG LQGXVWULDO FRQVXPHUVIWDNH BQ WKH RWKHU KDQG JDV RI
WKH UHJLRQDO JULG RSHUDWRUV ZKLFK VXSSO\ JDV WR

E RS

2Q WKH VRXUFH VLGH LW LV QRWDEOH WKDW FRQVLGHUI z IURP
"XWFK VWRUDJH |EFPERWEBVHGEWR 1RW VXUSWIKHE® JWKH PR P pT—
OHYHO LQ 'XWFK VWRUDJH IDFLOLWLHV ZDV FOHDUO\ OR: = Zm I WKH
HQG RI IXO0 2XU MRIZQWPYE QW OQHV (HIFRWRHQGIO \ 7 e T ek L oo
EURXJKWLIOHQWR7WRKMNVWHP LQ EFPFRPSDUHG BAFRPD \HDU
HDUOLHU B o
%B German storage facilities

.Q *76 QHHGHG WR FRQDMNERYDOBIYWKH UHVXOW RI ORZ}
* JDWGXH WR KLJK WHRIDHNSIKDWVHURXW SURJUDPPHV LQ WKH _........c__ «_.
QHLJKERXULQJ FRXQWULHY JD¥® EHEWXYWVHEWRGHURP VWR UDYPH b FL o PWI- @WWrR UN LQVLGH ULQJ YHUVXV
WKDQ WKH \HDKHEVYRRMAH RI FRQGHEWHBVHG E\  7IKRP RXWVLGH ULQJ

EFPLQ WR:K EFPLQ 7KH DVVRFLDWHG YROXPH RI QLWURJHQ

XVHG GHFUHDVHBFPRWRRP EFPRYHU WKH VDPH SHULRG
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*HUPDQ\
.Q *DVXQLH '"HXWVFKODQGKVUD@FP RWWH\G RYHU LWV
GHFUHDVH Rl FRPSDUHIG WREWKWUDQV P LW WHGHHGQ
RI1* WR YKHQHWZRUN LQFUHDVHG VKDUSO\ GXH WR WKH S
/1* SRUW LQ %URQVUEYUMBBO WR DOVR FR QM FI/R VWK H QV BV Cp—
KRZHYMWDW IDFLOLW\ ZDV QRW \HW UHDG\ DW WKH HQG R ?mm”
WKH 1IHWKHUODQGV DQG 1RUZD\ IHOO E\  DQG UHVSH J JUg—

s @ Biomethane
*8" WHPSRUDULO\ GHFRPPLVVLRQHG VHYHUDO QDWXUDO
WKHVH IRU WKH WUDQVPLVVLRQ RI K\GURJHQ %HFDXVH ! I LQ
WKH VXPPHU WKH\ KDG QR LPSDFW RQ WUDQVPLVVLRQ FL owui s

*DMHHGQ YROXPHW'LQHWKARUN LQVLGH ULQJ YHUVXV

RXWVLGH ULQJ

7KH WRWDO YRBOXWPWDWKBRUWY RQ DQ DQQXDO EDVLV LV JUHDWHU WK
YROXPHYV VKRZQ LQ WKNVIDYLWNMDQVPLVVLRQ QHWZRUN LV OLQNHG WR
762V7KH HQWU\ YROXPHE' WKREQUMHUHQ WKH YROXPHV VWDWHG LQ WKH
VKLSSHIHTXHVW DW WKH HQWU\ SRLQWYV
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3HDN VXSSO\ $FFRUGLDHGBWHVHQW WZR SURILW DQG ORVV DFFRXQWYV WKH

3HDN VXSSO\ LV DQ LPSRUWDQW *Y%HAUFVWD®R KIUUNVHIGQ RKMKMWH UHVXOW VKRZQ LQ RXU ILQDQFLDO VWDWHPHQWYV D
1HWKHUODQGYV 3HDN VXSSO\ PXVW EHFGLLWMU L BORX i GWLIH PRSP PR UHVXOW L H WKH UHVXOW FRUUHFWHG IRU SD
IDOOV WR EHO/RBZSURF&GHY DOO WKH QHFHVVDU\ IDFLOLWTLKMWWR G@BYRUHR $WHIY YXYWsl3\YHY D EHWWHU LQGLFDWLRQ RI |
GHOLYHULHVY WR OLFHQFH KROGHUV LQFOXGLQJ JDV SXUFKDVLQJ IOH[LELOLW\ VHUYLFHV DQG JDV
'LWK UHJDUG WR JDV WUDQVPLVVLRQ 7KHZDHRBR H[WHBEWQRQI
WUDQVSRUW RYHU WKH QDWLRQDO JULG EBFDXVWKMKH ZDV QR SHDN VXSSO\
WHPSHUDWXUH QHYHU IHOO WR EHORZ 0& FLUFXPVWDQFHY DW WKDW WLPH UHVXOWHG LQ ERWK DGGLWI
IRU *DV¥$@IHJJH SDUW Rl WKH DGGLWLRQDO UHYHQXH DQG HQ
'H\ ILQDQFLDO ILIXUHV VHWWOHG ZLWK RXU FXVWRPHUVY LZKLFK WK URXDKHRWH GVDQ IO (

UHSRUWHG UHVXHWXIRGAUHUO\LQJ RSHUDWLQJ UHVXOW DQG WK

SHSRUWHG 8QGHUO\LQJ
WD[DWLRQ ZKLFK JLYHV D EHWWHU LQGLFDWLRQ RI RXU SHUI
,Q PLOOLRQV RI HXURV
% PLOOLRQ ZKLFK LV LQ OLQH ZLWK
S5HYHQXH
7RWDO H[SHQVHV 5HYHQXH
7KH XQGHUO\LQJ RSHUDWLQJ FRVWY ZHUH7%LV PV @®DIURIEG M\RE
e o DFFRXQWHRW RI (HPVHQRUQDO QR ORQJHU EHLQJ IXOO\ FRQVR
HQG RI VLQFH ZH QRZ RQO\ KRDIGLV URIVW R MW W KDUBIRZHU Ut
JLQDQFLDO LQFRPH DQG H[SHQVHV
6KDUH LO UHVXOW R1 spuwLFLs D .  w DURXQG % TKIHOOHBRRUWHG RSHUDWLQJ UHYHQXH ZDV % P
\HD®¥ORQJVLGH WKH IHFRRQ WHRVHBRUQWYO GHVFULEHG DERYH
SHVXOW EHIRUH WD[DWLRQ WOMIDYV D UHVXOW RI WKH UHJXODWLRQ PHWKRGRORJ\ DFFRX(
GHFUHDRIHY LQFOXGHY WKH VHWWOHPHQWYV IURP ,Q DGGL\
,QFRPH WD[HV
DSSUR[LPDWHO\ % PLOOLRQ ORZHU DQG UHYHQXH IURP DXF
5HVXOW DIWHU WD[DWLRQ % PLOOLRQ ORZHU

$ ODUJH SDUWWLOAPRROLHRPHVYADRPEWREB' ZKR ZRUN ZLWK

UHJXODWHG UDWHV | WKH LQFRPH IURP WKH UHJXODWHG VHUYLFHV LV KLJKHU WKDQ SHUPLWWHG LQ D
JLYHQ \HWUPXVW EH UHWXUQHG WR WKH PDUNHW VHWWOHG VHYHUDO \HDUV ODWHU LQ WKH IRUP RI
ORZHUWDWQWIG LI WKH LQMRKPRHI LYPHRZSEVO LHVL VQP H AKX BIQ VP

DOVR DSSOLHV WR HQHUJ\ FRVWYVY LI WKHVH GHYLDWH IURP WKH VWDQGDUG WKH\ DUH DOVR VHWWOHG
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2SHUDWLQJ UHVXOW ,Q PLOOLRQV RI HXURV
7KH XQGHUO\LQJ RSHUDWLQJ UHVXOW GHFUHDVHGQE\ %
DGGLWLRQ WR WKH UHYHQXH UHODWHG GHYHORSPHQWYV *POPQFH VKHiW

JLIHG DVVHWYV
HIHFW RI DQ LQFUHDVH LQ WKH QXPEHU RI HPSOR\HHV S

(TXLW\

RXU HQHUJ\ WUDQVKWLHR@HIUVRMRIVWY DVVRFLDWHG ZLWK o 50p0rH VKHHW WRWDO
WUDQVSRUWXDQGWD VRO WK DIRRZHU WKDKQ\WDV VD ORRYW H
WKH UHVXOW RIHHPVQ@HUQW ORQJHU EHLQJ FRQVROLGD\ &PVK IORZ VWDWHPHQW

&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHV
7KLY DOVR UHVXOWHG LQ ORBGIBU VEIHSQRIGWO R WWKEO® BSRRW M\

&DVK IORZ IURP LQYHVWPHQW DFWLYLWLHV
DEDQGRQPHQW FRVWYV DQG UHPRYDO RU UHKDHWORWDWD  \\ orz URP ILODOFLOJI DEWLYLWLHY
EHHQ UHOHDVHG 1HW FDVK IORZ

7KH UHSRUWHG RSHUDWLQJ UHVXOW GHFUHDVHG,8\ %  RIPQURQ® FRRSPUHG WR ODVW \HDU

DGGLWLRQHFRVWIKHHSIIDLQHG DB YGIHFHUHDMNGVIDM IGLG WKHRPRHRMWLRQDO FDVK IORZ GHFUHDVHG E\ % PLOOLRQ F

HQHUJ\ UHTXLUHG IRU JDV WUDQVPLVVLRQ WKH ORZHU RSHUDWLQJ UHVXOW LQ /¥ VW RWIOH H RODRYHDA WK
LQ *HUPDQ\ WRRN D ODUJH SRUWLRQ RV WRERL\QNENV@P BQW FD

SHVXOW DIWHU WD[DWLRQ 3RUWKRV ,Q FDSLWDO H[SHQGLWXDMHY VZHO HQRD I3@®OWKIRWH
7KH ILQDQFLDO LQFRPH DQG H[SHQVHIVDIMH W RHOWRWXDIW B 500 MAHMI w2z HUN 1HGHUODQG
IURP RXU SDUWLFLSBRW. @HDGQGW MU DPWVXQGHUO\LQJ QHW UHVXOW RI % PLOOLRQ

ZKLFK LV % PLOOLRQ GHR/ZB WMANODMWLRI DOO WKH UHJIXODWRY®Y ¥HWW RHAMQ W N NWKH
UHSRUWHG QHW UHVXOW LV % PLOOLRQ % PLOOLRQ: HNMS WKW QVKR RSHUDWLQJ UHVXOW DQG WKH QHW UHVXOW |
PRUH FRPSDUHG WR WKH UHVXOW IRU

6HYHUDO HQHUJ\ WUDQVLWLRQ SURMHFWY KDYH Q@QRAZEHHQ DS
H[SHFW WR PDNH LQYHVWPHQW GHFLVLRQV IRU QHZ HQHUJ\ W

\HDUV
,Q WKH VHFRQG KDOI RI *DVXQLH ZLOO UHSD\ D ORDQ IUR
%DQN (,% DPRXQWLQJ WR % PLOOLRQ ,Q *DVXQLH ZLO

ERQG ORDQ RI % PLOOLRQ
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5HIJXODWLRQ 'Y4VVHOGRUI +LJKHU 5HJLRQDO &RXUW UXOHG LQ IDYRXU RI W
1HWKHUODQGYV WKH IWDAHW E\ WKH UH JX OPMARR]S DHONOKRU WKH GHFLVLRQ WR W

7KH UHJXODWRS&ODXMMR WLKH SH U P L WIGHIEQ G HW KXW MV KHUWBHIFHUDO &RXUW RI -XVWLFH DQG WKH DSSHDO VXFFHHGHG RCQ

*76 PD\ FKDUJH EDVHG RQ LWV PHKMKRBW®R G\R®GHRPILVAHRELVLRQ

DUO\ L % WDNVWHG HYDOXDWLIQFIDHQRY IDHFQWHRUWD @ KHOW  Z L (
GHVFULEHVY WKH PHD®NDE) UKERKS LMWMYWHFRVWY GXULQJ 6 UH O%WRU\ ] @ Q

JX
D062V DQG '62V GXULQJ WKH UHIJXODWRBXBABUVYRIBG ,Q
SHULRG DQG WKH UXGHNMXWHKB@WOBHOXODWRU\ SHULRG UXQV IURP WR
D GUDIW GHFLVLRQ VHMWLKQ FW KBIFWHRQUH URDUE BDIN. @ VO

$W WKH HQGS&®0 DGRSWHG DQ DPHQGHG PHWKRGRORJ\ GHEHWMHRYP FRPIR QD WKW LR BHRGLQI WKH RXWFRPH RITXUWK
RI WKH TWWEK DQG $SCHUENE XD DPHQGHG PHWKRGRORMLELHQR\REFIQFKPDUN IRU WKH "62V

UHVXOWHG LQ D VLJQLNE FIHUW LW H ETDOHHYIB@MHDVH LQ SHUPLWWHG

UHYHQXH FRPELQHG ZLWK D GHFUHDVH LQ FRQWUDFWHG'%DSDFVI\_I
WUDQVPLVNLRO WDRLDSSUR[LPDWHO\ RQ DYHURBH FRPSDU
WDOUWQFUHDVH IROORZV WKH VKDUS GHFUHDVRLRI LQ wob
FRPSDUHG WR *LYHQ WKH*P& QR YKPILNVRR@ KRV WV LO/é'gl
HQHUJ\ ELOO *WK MWDWIZN®QXDYH D OLPLWHG L\PSDVVEngol\vakJHXﬂ

DOREREUW Rl - XVWILEH UXOHG WKDW WKH *
RDQ LQFUHDVH LQ WKH
LRODWLRQ RI (8 ODZ DQG DV D UHVXOW G
| LJlusegwmqalH%u‘Hw\R]Q PDNLQJ SRZHUV (DUO\
URFHHGLQJV WR UHSODFH WKH LQFHQWLY!

K LWV RZQ SURVLWXBRYJ LQ OLQH ZLWK WK
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$&0 LV FXUUHQWO\ ZRUNLQJ RQ D QHZ UHJXODWRU\ PHWKRGRORIRIER Y
GHWHUPLQH WKH SHUPLWWHG UHYHQXHV IURP WQ(HDUSH W
UHJXODWRU DLPV WR HQVXUH EHWWHU DOLJQPHQW ZLWK
RSHUDWRUV LQ WKH FRQW H [ WRR I XW KK H (@ I D\ S\W WDIQH LQMLZ
PHWKRGROWRHYU WKH FRBEQJZEBOLR RUIJDQLVLY G FRQW X O
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*HUPDQ\

*HUPDQ UHJXODWRY WHWWYKH UHWXUQ RQ HTXLW\ IRU WKH UHJXODWRU\
SHULRG DW SUH WD[ IRU QHZ DVVHWV D@RIHWKBUHZ MWDK IRU ROG DVVHWYV
VHYHUD O 6RWHSHULOHG DQ REMHFWLRQ WR WKLV ZLWK WKH FRXUW DQG LQ W K H
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5HIXODWRU\ VHWWOHPHQWYV :Q PLOOLRQV RI HXURV
$V WUDQVPLVVLRQ VI\VWHP RSHUDWR"Y® ZQWBK BRPRHHQRGRBE
WKH UHIJXODWRU\ SXUY LHZXRIKWKHW\H\R K HURODMXEWH UV D Q (
%XQGHVQHW]DIJHQW XKHYHVSHFXOADWRU\ DXWKRULWEZBYV G

5HIXODWRU\ VHWWOHPHQWY SDLG WKLV \HDU WR FRPSHQVDWH IRU SUHYLRXV \HDUV
DQ®' PD\ HDUQ WKH UHYHQXH FDS Wie XD/QIX'DWD QWHH L 6HWWOHPHQWY WR EH UHFHLYHG LQ IXWXUH
FXVWRPHUVY DUH FKDUJHG UHDVRQDEOH WUDQVPLVVLRQ 7R EH VHWWOHG RQ 'HFHPEHU

*DVXQUHDRVSRUW 6HUYLFHV

7R EH VHWWOHG RQ -DQXDU\

I WKH LQFRPH IURP WKH UHJXODWHG VHUYLFHYV LMWK PXK/ ‘DVXQLH HXWVFKODQG
EH UHWXUQHG WR WKH PDUNHW VHWWOHG VHYHDQG LI ®FEHVHWWOHE RQ -DOXDUL

WKH LQFRPH WKIO RDRY DSSOLHULVQPHRAKBIQVWP DOVR DSS 0 & e Lo ixwxun
FRVWY DQG RWKHU HOHPHQWYV IURP WKH UHJXODWLRQ Pl cn viwwone RO ‘HEHPEHU
VWDQGDUG WKH\ DUH DOVR VHWWOHG

5HIXODWRU\ VHWWOHPHQWY SDLG WKLV \HDU WR FRPSHQVDWH IRU SUHYLRXV \HDUV

7KH WD URU LQFOXGHRG ® VHRLRIOLRQ IURP7&UW WXV \HD U\
8QGHU WKH ,QWHUQDWLRQDO )LQDQFLDO S5HSRUWLQJ 6WRRBRHPEY v RI6p RYIERYIH VRRAPELFNOmORIS®HUW BHODLRIQVI B
WKHVH VHWWOHPHQWY PD\ QRW EH UHFRJQLVHG DV UHFHLYDEPHY RY GRIE Wpv& S FRARPEE DEEtHW HG HOHU I\ FRVW
7KHVH VHWWOHPHQWY DUH WKHUHIRUH QRW UHFRJIQLVHG) &R M S PR HKLE K WK vR BV | FM wKH VWDQGDUG V|
UDWKHU LQ WKH \HDU LQ ZKLFK WKHVTKUN URS B W FH Q WWHERILAVWE Hy WRYS b 0 G \$ DRG] * BRI GUHLRWV KD WIDUH \HW WR E H
SLFWXUH RI WKH ILQDQFLDO UtV WERWNIKG D@WUJIHY WIQ] N HIUWKH ¥ - DERPWIRWROW LQ D IXWXUH U H F HAUNDIESHR RW %6 H U YALLEOHO/L |
VHWWOHPHQWYV ZH DOVR SUHVHQW DQ XQGHUO\LQJ UHVXOW b QUMKEHERL VWDXYH R % PLOOIZKE VR W PRWOQWL ZH R @ \ERK

RI'LQ WHM WOVXEVHTXHQW \HDUV

Full of new energy

g .
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$V DW \HDU HQG D UHJXODWRU\ VHWWOHPHQW IRU D VXP RI % PLOOLRQ QHHGHG WR EH

PDGHAKLY VXP FRQVLVWV RI % PLOOLRQ/MDRY ¥ 8§ RWHAF I8 HYUFY G FERAV*DV XQLH

DQG % PLOOLRQ WR EH UHFHLYHGKEV *IDW DQLHV WX WIVW KO WVEE&

UHJXODWRU\ DXWKRULWLHVY XOWLPDWHO\ GHWHUPERH WKH ILQDO VHWWOHPHQWY ,Q WKH WDEOH EHORZ

KDYH EURNHQ WKH DPRXQWYV WR EH VHWWOHG GRZQ E\ WKH SHULRGV LQ ZKLFK WKH DPRXQWY ZLOO EH
VHWWOHG IMQROQKWKWDBEDLYLV RI ,)56 SROLFLHV

,Q PLOOLRQV RI HXURV 7RWDDO !

$PRXQWYV WR EH VHWWOHG E\ PDWXULW\ DW WKH HQG RI

*DVXQUBDQVSRUW 6HUYLFHV

*DVXQLH '"HXWVFKODQG

7RWDO WR EH VHWWOHG

Full of new energy
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*RYHUQDQFH

&RUSRUDWH JRYHUQDQFH LV DOO DERXW WKH ZD\ WKDW SK\DXHKRIOVGBIXNQ DERXW KRZ PDQDJHPHQW

LV VXSHUYLVHG DQG KRZ ZH UHQGHU DFFRXQW *RRG FRUS®RURB®HUIRDGIGDRHD OFWXIOLIBD SONKRQBLWLPQSXEOLF OLPLWHG
IRUIHFEWLYHQHNWILHGHLQ DFKLHYLQJ WKH JRDOV ZH KD YWKWDOHW KRRAQAGVHID Y. MW KW HKQWRKUBWDWH ZLWK WKH OLQLVWU\ RI
DSSURSULDWH ULVN PDQDJHPHQW DQG SURSHU FRQVLGHMQ¥EWREREB! WKH LOQWHUHVWYV RI DOO RI

*DVXQUMVWDNHKROGHUYV
$XGLW &RPPLWWHH $&

&RUSRUDWH JRYHUQDQFH DW *DVXQLH 7KH 6XSHUYLVRIXCGARDEEBPPLWWHH PRQLWRUYV DQG PDNHV UHF

2XU FRUSRUDWH JRYHUQDQFH VWUXFWXUH FRQFHUQLQJ WKH TXDOLW\ RI WKH ILQDQFLDHIF\W RGHQXWW CRLIQ D
WKH LQWHUQDO ULVN PDQDJHPHQW DQG PRQAVIDRG VQYWHPV I

,QWHUYRGOW

7KH ,QWH#KWBQAMOGHSDUWPHQW SURYLGHV PDQDJHUV DQG PHPEF
WKBKGLW &RPPLWWHH DQG WKH 6XSHUYLVRU\ %RDUG ZLWK DQ
XQGHUVWDQGLQJ RI WKHW BIQDLMRHJIWDPRA@WHRO VI\VWHP DQ
RQ WHKHFMLYHQHNW IIHF HRI JRYHUQDQFH ULVN PDQDJHPHQW
VIVWHPV LQ DQG DURXQG WKH EXVLQHEXV SURFH XQH W R IDDF X
SDUWLFLSDWLQJ LQWHUHVWYV

Full of new energy
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https://www.publicatiesgasunie.nl/en/2024-annual-report/governance?toc_resource=component%3E%3D%3C15512.2
(DELETED)
https://www.publicatiesgasunie.nl/en/2024-annual-report/governance/governance?toc_resource=component%3E%3D%3C15513.2
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6XSHUYLVRU\ %RDUG (IWHUQDO DXGLWRU

7KH 6XSHUYLVRU\ %RDUG LV WDVNHG ZLWK PRQLWRULQJ (¥R FRAX@WFD QRADW T \HW & HVD M-IRQHMIQYTHO YDRKIBLL GVKRHU BVWKLSHALHY LV R U \
DQG WKH JHQH UIDQ UMW D W H CRV XX L B LIDAWWGH GWARRLISD BRBY G~ %RDUG LV UHVSRQVLEOH IRU WKH VHOHFWLRQ DQG QRPLQDWI
DGYLVHV WKH ([HFXWLYH %RDUG DQG VHWV WKH UHPXQHGRWHRQ WRE WHLWPNWKRIOBMSIOR\PHQW RI WKH

([HFXWLYH %RDUG PHPEHUV ,Q DFFRWENQFE G WKKVFRASBQ\FK *DV

DUWLFOHV RI DVVRFLDWLRQ FHUWDLQ*GHBDRWGLRYK MR EHPDEH RRQ R 0HISgHVHQWDWLRQ

VXEVLGLDULHV DUH DOVR VXEPLWWHG IRU DSSURYDO WR7WHRH B¥SBYY LEARAQFIN Y PLLWY UHQGHU DFFRXQW WR WKH ([H
RI 5GHSUHVHQWDWLRQ SURYIL®IOQUH HRRYEHLFW IRRH WKIH GHIJUHH W

([HEXWLYH %RDUG FRPSO\ ZLWK PLQLPXP UHTXLUHPHQWAKHVUH FEIRFXPHHRHOQW DARH \
7KH ([HFXWLYH %RDUG FRPSULVHV WZR UHJXODU PHPEHUGLMN@BVWHAR WILWE QVKIH FBEXKBEHHRIWYL.VRU\ % RDUG HYHU\ \HDU

5HPXQHUDWLRQ 6HSSSRUIDMP BPQW &RPPLWWHH 56%& OLWLJDWHG VWUXFWXUH UHJLPH
7KH 6 XSHUYLVRWBWHBRQHGDWLRQ $SORIFQW.ROQMWQ&RPPLWWHKH DRYHYVBD QR EBHU®DQGVH *DVXQLH LV EDVHG RQ WKH PLW
RQ WKH UHPXQHUDWLRQ RITWHKHVKBEMWRYBHARDGRBSWY WHKHJIURPXMHE IWKHRDRYHUQDQFH VWUXFWXUH LV EDVHG RQ %RR
SROLBFV SURSRVHG E\ WKH 6XSHUYLVRU\ %RDUG ZLWK GX'IVWFK RRUS RUDNMHD *RIY WK G D Q A\H BRURVG HF OWK/HRA RDASDRFALDW LR Q
UHFRPPHQGDWLRQV RI WKH 5H P XQ$SFOLVQMRRH W EHRIAVP L VQUEIGHU QDO UXOHV RI SURFH G XLUAW LY WKBIOJ B YR Y QWDIQRFGIVRD IW
6XSHUYLVRU\ %RDUG GRHV QRW KDYH D VHSDUDWH UHP XQHH IVDIVRQ FIRRPP I MWQAHHGHE \E WWKIH S X\ F W 1* DY

RI WKH 'XWFK &RUSRUDW H7 KRIYGID'QW QFHF RAGEUDWLRQ RI WKH

UHPXQHUDWLRQ SROLF\ WRRN SODFH LQ ‘XWFK &RUSRUDWH *RYHUQDQFH &RGH
*DVXQLH DSSOLHV WKH SURYLVLRQV Rl WKH 'XWFK &RUSRUDW
. RUNV &RXQFLO WKH &BOMKRXJK WKH &RGH LV VWULFWO\ VSHDNLQJ RQO\ D

7KHUH DUH UHJXODU FRQVXGRWDNW LERRXQ E HWV Z B QKW KIHH W K HIMXIQ G VI PQGREK W KH SULQFLSOHYV DQG EHVW SUDFWLFH SUF
([HEFXWLYH %RDUG GXBUQY BREKFWE KDYV D GXDO WDVN R QHVKHORIQY D W DR A N LB HF O E IOGF WROHDN RQGHSURYLVLRQV RI
D FRQVXOWDWLYH SDUWQHU RI WKH ([HFXWLYH %RDUG URIUVWEH LFGRADY DIMUBNVSERN Q ALRBOH@SXW H&EH® RXU DUWLFOHYV
GLVFXVVLQJ WKH DJHQGD LWHPV DQG LV D VSDUULQJ SDSWRFHLE XBHSIHEXY L R @ P BWIL\Y B SEERODNYRIA IBMSHOMI@ ZUHODWLRQ WF
VRFLDO DQG HFRQRPLF PDWWHUVR 28 VWE&RIX R WIK® W KDDHEV HDRABROAWESSOLFDWLRQ Rl WKH 'XWFK &RUSRUDWH *RYHUQDQFH
HPSOR\HHV 'HSHQGLQJ RQ WKH PDVRWNVY ERKQF KD ® 0 0 HAGK HVKIHI KW W R

SULRU FRQVXOWDWLRQ WKH ULJKW WR FRQVHQW WKH ULJKW WR PDNH SURSRVDOV RU WKH ULJKW WR EH

LQIRUPHG

Full of new energy
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https://www.gasunie.nl/organisatie/bestuur/%241452/%241457
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&RQIOLFWYV RI LQWHUHVWYV $YDLODEOH GRFXPHQWYV

*DVXQLH FRPSOLHV ZLWK EHVW SUDFWLFH SURYLVLRQ 7KRI WRID RXWE K GRESRHWOPWWH RRYRMWOQRPRBBRUDWH JRYHUQDQFF
&RGH ZKLFK VWLSXODWHYV WKDW WUDQVDFWLRQV LQYROYQLIUILFRQ R MWKW R D VR H/F-HD B MKEN BIWRIEDNEH BV ROQYKBWLRQ ERD!
PDQDJHPHQW ERDUG RU VXSHUYLVRU\ ERDUG WKDW DUH RI PODOMHURD S URERRGXNUIFH QRMHBY LWPKHVKH SULQFLSOHYV DQG EH
FRPSDQ\ RU WKH UHOHYDQW ERDUG PHPEHU V PXVW EH GLVWFRPRYEG LQ WKH PDQDJHPHQW UHSRUW

7KHUH ZHUH QR WUDQVDFWLRQV RI WKLV QDWXUH LQ ¢ 5XOHV RI SURFHGXUH JRYHUQLQJ WKH SULQFLSOHYV DQG EH
%RDUG
' QGHSHQGHQFH « *DVXQLH 6DIHW\ 6SHDN 8S VEKHPH

'LWK WKH H[FHSWLRQ RO @ @K PHPEIMRU\ %RDUG PHPEHUV VRWEYI MWK FY | G RO N@BIHWKH U

UHTXLUHPHQWYV RI LQGHSHQGHQFH ZLWKLQ WKH PHDQLQJ RIGWKH " XYY AKSFAIRYOVH RYHWRRE R DSSOLFDWLRQ RI W

&RGHV SHU '"HFHPEHU RI DOO 6XSHUYLVRU\ %RDUG PHPEHYYZHUER G H

LQGHSHQGHQW %HVW SUDFWLFH SURYLVLRQV L DQG LLL RI WKH 'XWFK &RUSRUDWH

*RYHUQDQFH &RGH DSSO\ WR 6XS$QW¥IDVERXW Y%RHDW\G PHABHIE IYIKN 8BS D/FKHPH

SDUWQHU DW 'H %UD XX MOWFEMNWR QB Z ILUP WKDW SURY LG t/% WHAHY LEW ¥ KW-R L VW O HEFOR ZRPY. QU RQYWRWRROH LQ “pV

*DVXQLEXVLQHVV XQLWYV DQG SBUWROUSEPWQQYV LKDA HUW K WYEIRVWHGEHW? VFKHPH LQ WKH 1IHWKHUODQGY WR HQDEOH SH

PDGH WR DYRLG DQ\ DFWXDO RU SHUFHLYHG FRQIOLFW Ri{yk@W HBHKWowH W Kk BWLRABRARIDW & i 110 F0 8 OBIHRQ H KR Y D O

6XSHUYLVRU\ %RDUG WKLV VDWLVILHV WKH UHTXLUHPHQMRRH \L QB WRH RGN\ B H W [2W W/ IKQ* BAKHQR H DK @R XK WKHLU ZRUN

WKH 'XWFK &RUSRUDWH *RYHUQDQFH &RGH HPSOR\HHV RI VXSSOLHUV RU FRQWIKH WRHIVN BBQVPRMNPHDLYH
DFWLYHO\ EURXJKW WR WKH DWWHQWLRQ RI HPSOR\HHV HDFK

AXDUWHUO\N PHHWLQJ RQ VRFLDO WRSLFV EXOOHWLQV RQOBANPO@HW VLWH DQG RQ LWV GHGLFDWHG ZHE

6HQLRU PDQDJHPHQW DQG\NKw“$MBLNHXVWQDWKQLmUHDV&EEB@HBVFHHRKDWWDWWRUNMNKHUODQGV KDYH IROORZHG D

SURVSHULW\ DQG QRQ ILQDQFLDO YDOXH FUHDWLRQ HYHﬂbTLX(?[SJé/\éHULhéBL\H@a%WM@mm\é/&@m%DWV ZHUH UHSR.

VRFLDO WRSLFV WKH UHVXOWYV RI ZKLFK DUH XVHG WR U\HH‘I—?ES?—!%Q\I"E%R/%%!—PJMIL‘BQ so,DQQ%le WHKRY PUSE0 WKUHH UH
EHWZHHQ WKH QRWLILHU DQG WKH &R UBRHWNWHE R R WSW K Bl QFIHQ
Rl WKH PDWWHU UHSRUWHG DQG LQ DOO WKUHH FDVHV WKH ¢

Full of new energy
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https://www.gasunie.nl/en/organisation/board
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&RQILGHQWLDO FRXQVHOORUYV
*DVXQLH KDV VHYHQ FHUWLILHG LQWHUQDO FRQILGHQWLDO FRXQVHOORUYV LQ WKH 1HWKHUODQGYV RQH DW
WKH 8WUHFKWIRQG WKH RWKHUNVHDMY WKRIQLIQDE @RI DV ZHOO DV DQ
HIWHUQDO FRRUGLQDWRU IRU WKHVH FRXQFLOORUV ,Q D WRWDO RI SHRSOH
FRQVXOWHG WKH FRQILGHQWLDO FRXQVHOORUV UDLVLQJ D WRWDO RI PDWWHUV Rl ZKLFK
UHODWHG WR LQDSSURSULDWHREHXWNILRXW\ LVVXHYV DQG
WR RWKHU PDWWHUV ODERXU FRQIOLFWV SV\FKRVRFLDO SUREOHPV SUREOHPV LQ WKHLU
SULYDWHKBIIHASOR\HH VDWLVIDFWLRQ ¥YRUWKMH MKRZWHW & D %y GWWNDQ R Z
ZKR WR WXUQ WR VKRXOG WKH\ KDYH DQ\ LVVXHV RU FRPSODLQWYV

,Q *HUPD@QWVWXQLH HPSOR\HHV FDQ VXEPLW UHSRUWYV WR VHYHQ FRQILGHQWLDO FRXQVHOORUYV
DQ HTXDO RSSRUMHAMBIHWNBIVHERWDWFRXQFLO RU WKH +5 GHSDUWPHQW

*RYHUQDQFH DQG
%WQH EHQKD

QW FRQWURO DW *DVXQLH
*DVXQLH '"HXWVFKODQG UHFHLYHG RQH UHSRUW RI LQDSSURSUL

,Q ZH IRXQG QR LQFLGHQWYV RI EULEHU\ RU FRUUXSWDBRY HLWRI@DDHNLTL@ W

*HQHUDO SULQFLSOHYV
*RYHUQDQFH DQG PDQDJHPHQW FRQWURO 'O RXU ULVN PDOQFOUWRHQKMDMI LV LPSRUWDQW LV GHILQLQJ WK
*DVXQLBRYHUQDQFH DQG PDQDJHPHQW FRQW URIOUBIBIF K L WHRMW X dIDLOA VEFPW B G R® WK v DOHEY 16 V FXQV WLKGH) FARIPES DIQQ G L Q J V
/ILQHV ORGHQ[HFXWLYH %RDUG KDV ILQDO UHVSRQVLELOLYHYIREYVULY NvRROPIRFSRVO WRGULYN DSSHWLWH DQG FRUSRUD
DFFRXQWDEOH WR WKH 6XSHUYLVRU\ %RDUG DQG WKH *H@HWBPOoHd W Q¥ KRl IRKPIHIARQIGHUV IRU WKLV
7KH 6XSHUYLVRU\ %RDUG UHJXODUO\ WDONV WR LQGLYLGXDO PHPEHUV RU WKH HQWLUH ([HFXWLYH
%RDUG DERXW JRYHUQDQFH DQG PDQDJHPHQW FRQWURO (YOEBUHWYHQU HF KM XH VAR R WG/ HPWRER PO Y WKH ULVN DSSt
ULVNV DQG DXL UHVXOWVULVN PDQDJHPHQW LV DQ DFWMKEERARWWKHIWHYRS G RILFQYIP HE BWNFo VWDWHPHQW DERXW WK
OHYHOV RI WKH RUJDQLVDWLRQ FRPSDQ\ LV SUHSDUHG WR DFFHSW ULVNV UHODWHQJ WR DWW
IXUWKHUPRUH DSSO\ D QXPEHU Rl JHQHUDO SULQFLSOHV WKD
ZH DV D FRPSO/QW FRPSO\ ZLWK DW DOO WLPHV 2XU ULVN DSS
VWUDWHJILF DQG RSHUDWLRQDO GHFLVLRQ PDNLQJ

Full of new energy
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*DVXQLHLVN DSSHWLWH
2XU JHQHUDO SULQFLSOHV ZKHQ LW FRPHV WR ULVN
$FFHSWLQJ

$FWLYLWLHV IRU ZKLFK *DVXQLH LV ZLOOLQJ WR WDNH ULVNV
&KDQJLQJ YLHZ RI'ULVN RXWZHLIJK WKH SRWHQWERQVFRRFVOCWWDNH ULVNVY DQG DFFH¢

FKH GIQDPLEV 2H KDYH EHHQ VAHLQJ LQ WKH HQHRUIN POUSHIVAT WG MER RPYI'E6 6 ol ¥ S ibym muw se owemowe upsp

XQSUHFHGHQWHG *DVXQLH IHHOV UHVSRQVLEOH IRU IDFg%b\lgﬁWilgtlFWIﬁHFI&%H&J&\GMWH%WNVQLJRQIPH%% ULVNY GHWHEWL
LOQFUHDVLQJ WUDQVPLVVLRQ VHFEXULW\ LQ WLPHYV RKIPROLPDWH FKDQJH DQG JHRSROLWLFDO XQUHVW

PHDQV WKDW ZH DWODHFBEBHBRUHG WR WDNH JUHDWHU Ulel-WWb%(gHUWDLQ DUHDV WKDQ

SUHYLRXVOL $FWLYLWLHV IRU ZKLFK *DVXQLH LV FRQVWDQWO\ ORRNLQJ IR

RSSRUWXQLWLHY DQGI TRRWWH QW LWWDIODWL WNKWHV:H ULVNV PD\ RFFEX
OLNHOLKRRG D@RGPROWQDBEDIFKMHVH ULVNYV ZH KDYH LPSOHPHQW
PHDVXUHV WKDW IRFXV RQ ERWK SUHYHQWLQJ DQG GHWHFWL
GHWHFWLYH FRQWURO PHDVXUHYV

Full of new energy
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$YHUVH &RUSRUDWH) BOYWLY &5$%
*DVXQLH KDV OLWWOH WR QR ULV 8GHITXHDWLHNVHR RW UR IOHR/HIDAFRKEHKL IQ HDVQ Q XDO &5% ZH DQDO\WH WKH PDLQ FRUSRUDWH
KDYH EHHQ LPSOHPHQWHG WR SUHYHQW WKH ULVN DQG BBHWRHFWKM H FRQNMRHDVPIMOLWRQU RV DXUH VMWQUDOWDHH LQ WKH PHGI

WR WDNH DFWLRQ ZKHQ QHFHVVDU\ VWUDWHJILF RSSRUWXQLW L HVFW KWDKH FHRXE & VEIRR/Q WR L YREKQ\ IPDX V L
SURFHW\KHIV&S5S$Y DQ LQWHJIUDO SDUW RI RXU FRUSRUDWH EXVL
9HU\ DYHUVH WKUHH \HDU KRUL]JRQ DQG ZKLFK ZH UHFDOLEUDWH HYHU\ \HD

$FWLYLWLHV IRU ZKLFK *DVXQLH KDV KR ZMWIORQ@IGRQW WROWLKNDH' HLVNV 9
EHHQ LPSOHPHQWHG WR SUHYHQW WKH ULVN DQG GHWHPBWM.H) AR @VBWRA\VPHD VWKEHY DUH LQ SODFH WR

WDNH DFWLRQ ZKHQ QHFHVVDU\ JRU RXU EXVLQHVV XQLWV DQG VHUYLFH SURYLVGBIQNOHWILNK \H
ORRNV DW FRUSRUDWH ULVNV DVVLIQHG WR WKH EXVLQHVV X
S5LVN DVVHVVPHQWYV DQG ULVNV WKDW DUH VSHFLILF WR WKH EXVLQHWHV%SILW RU

ORRNV DW VKRUW WR PHGLXP WHUP ULVNV WKDW FRXOG LPSELC
LV DQ LOQWHJUDO SDUW RI RXU EXVLQHVYV SODQV

BURFHVV UHYLHZ

3URFHVV RZQHUV FRQGXFW DQ DIQMXIDOQSERE® \DV AKHHFINATL VW
WKH GHJUHH WR ZKLFK WKH\ DUH LQ FRQWURO DQG ZKHWKHU
LPSURYHPKM)WURFHVYV RZQHU LV VXSSRUWHG LQ WKLV E\ WKH
H[SHUWV ,I LW HPHUJHV IURP WKH SURFHVV UHYLHZ WKDW LV
LQVLJKW LQWR SRVVLEOH ULVNV IRU H[DPSOH EHFDXVH WKH
WKHQ ZH VWDUW DQ SGHODM/INVRQBH 5LVN

2SHUDWLRGIDB6LVINV 25$%

:H FRQGXFW RSHUDWLRQDO ULVN DQDO\VHV RI RXU FULWLFD¢
' H UHFRUG WKH UHVXOWYV RI 258V LQ WKH LQWHUQDO UHSRUYV
LQYROYHG LQ WKHVH SURFHVVHV

5LVN LOVWUXPHQW P DQDYHPH@DWM FRQWURO F\FOH

Full of new energy
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,QWHUQDO &RQWURO 30DQV ,&3V
$Q\ PLWLJDWLQJ PHDVXUHV WDNHQ WR FREXWWR 6 HJ WAHNAWHGHIRWLILHG E\ WKH 25$
HIHFWLYHG®HVR VR WKURXJK LQWHUQDO FRQWURO SODQV

2XU PDLQ ULVNYV

:H KDYH PDSSHG RXW RXU VWUDWHIJLF RSHUDWLRQDO DQG FRPSOLDQFH ULVNV EDVHG RQ ULVN
DQODO\VKIW FLUFXPVWDQFHYV LQ ZKLFK *DVXQLH RSHUDWHY KDYH FKDQJHG DQG

DFFRUGLZHIEDYH LGHQWLMKHG UWQNAWDWNNVGLYLGHG LQWR ILYH FDWHJRULHV

EDVHG RQ ULVN DSSHWLWH

e« BWUDWHJILF )UQDRQVLDIODMFRREYG ILIQDQFLDO KHDOWK DQG VWUDWHJILF
LOQYHVWPHQWYV

e 6WUDWHJLF S5HSXWDWLMKQDW FRXOG QHIDWLFBEON DRSDFW *DVXQLH
WKH HIWHUQDO SHUFHSWLRQ RI *DVXQLH

e 2SHUDWLRWIDMIVPIEZVVLRQ VHVFXVLWKDW FRXOG GLVUXSW WKH FRQWLQXLW\ DQG
UHOLDELOLW\ RI WUDQVPLVVLRQ VHUYLFHV

¢« 2SHUDWLRQDO +HDOWK VDIHW\ DQLG/ MY YIHORIQWPHTIWW R 6K VER M\ bW H UL VN 1UDPHZRUN
Rl VWDQG WKH SURWHFWLRQ RI WKH HQYLURQPHQW

)XOO ULVN GHVFULSWLRQV DUH SUBRGGGWGRMDW KK MRDE O M ERIC
e &RPSOLDQFH /HJLVODWLRQ WLYGI\6 IIHKODWMLRQRWR FRPSOLDQFH ZLWK
OHJLVODWLRQ DQG UHJXODWLRQV LQFOXGLQJ WKH &6BKH PLWLJDWLQJ PHDVXUHV IRU RXU WRS WHQ ULVNV DW FRU
WDEOH EKIWRZVNYV UHODWHG WR WKH XVH RI ILQOL@MMHHDO LQVW
JLODQFLDO L QMWRVWKPHQWM. QDQFLDO VWDWHPHQWYV

Full of new energy
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https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-information-3/additional-information/#component-17829
https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-notes-to-the-consolidated-financial-statements/28financial-instruments
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$QQXDOHSRW 1 9 1 HGHDQGWH * DVXQH

1R 7LWOH 'HVFULSWLRQ OLWJIDWLQJ PHDVXUH 1R 7LWOH

'HVFULSWLRQ OLWJIDWLQJ PHDVXUH

$ FRUH WHDP OHG E\ ([HFXWLYH
%RDUG PHPEHUV SURPRWHV D VWURQJ
7KH ULVN FRQFHUQV RFFXSDWLRQDO KHD® K WU RX0WW U HQFQG VGV RKDW YILY L E O H
DW *DVXQLH DV D UHVKQW RDLOWXDZDUH¥BVWW\ LQGLFDWRUV DUH LQ SODRHEHUDWWDFNV
DGYHUVH XQVDIH ZRUNLQUFERQGLWQRRQUHGQMA@MBIHUY DUH VXSSRUWHG LQ
VQED®WQWEFOHDU UROHV DQG UHVSRQVLPDMNIL\YIHAD DHYG R MLV R GV H\VMGK U H
ZKLFK FDQ OHDG WR HPSOR\HH LQMXULHVFEQWLBXRX\Q HRSH@S HRHBEXWAD WZILRAGKD D
GDPDJH VWURQJ IRFXV RQ VDIHW\ SURWRFROV
UHJDUGLQJ WKH SHUPLW WR ZRUN
SURFHGXUH IRU H[DPSOH

2FFXSDWLRQDO
KHDOWK VDIHW\

7KLV LV WKH ULVN RI *DVXQLH EHLQJ WK
PD\ RFFXU GXH.MRHQ@VRHWZRUN VHFXUL
DZDUHQHVV RI GLJLWDO WKUHDWYV H J U
PHWKRGV ZKLFK FRXOG UHVXOW LQ WKH
LQIRUPDWLRQ GLVUXSWLRQ RI EXVLQHVV
DQG RU UHSXWDWLRQDO GDPDJH

*DVXQLH XVHV YDULRXV
7KLV ULVN FRQFHUQV SRVVLEOH PLWDOLJYPHQWUERWZBGQ YDWUXHMWHWHVWYV
VWUDWHJ\ DQG PDUNHW GHPDQG GXH WR GHWKRQBGXMMWULW Y LVWBWDWEJILF GLUHF

OLVDOLJQPHQW EHWZHHQ

XOLH w
7KLV LV WKH ULVN RI *DVXQLH EHLQJ XQDEOH HR-UK VVIXOO\ FDUU\ RX
SURJUDPPH DQG DSSOLHV VWUDWHJF
SURMHFWYV GXH WR VXE RSWLPDO 2RVMIHPI PHWKRGY GHOD\HG ,7 4 DWHJ\
UHFUXLWPHQW WRLHQWXUH VXI
DYDLODEL®RLMM Rl H[SHULHQFH RU H[SHUWLVH RQ WKH SURMHFW WHDP
6XE RSWLPDO SURMHFW H[SHUWLVH LQ SURMHFW WHDPV
RU D IODZHG DSSURDFK WR SURMHFW PDQDJHPHQW ZKLFK FDQ FDXVH
FDSDELOLW\ &RQWUDEWXDO DIUHHLHQWY DOG
SURMHFW GHOD\V GXH WR FOLPDWH FKDQJH DPRQJ RWKHU WKLQJV “EXGJHW
WKH LQYROYHPHQW RI VHQLRU
RYHUUXQV ORVV RI VXSSRUW IRU WKH LPSOHPHQWDWLRQ RI WKH VWUDWHJLF
PDORIHPHOW PIQLPLVH WKH ULVN RI
LQYHVWPHQW DJHQGD DQG RU ORZHU TXDOLW\ UHVXOWV
GHOD\V DQG EXGJHW RYHUUXQV

*DVXQLH DFWLYHO\ SRVLWLRQV

0
LWVHOI LQVLGH SROLWLFDO GHFLOKRQNVDJIH RI TX%OLILHG V

7KLV LV WKH ULVN WKDW D ODFN RI S%B0OPHDNXSSRUKWRRUKLQQWHDWLYHYV O VWP
,QVIXFLHQW SRO DG KOGDRGHQ ZLOO UHVXOW LIQF EBI\QX\Q BRICRAMR GMAAHQIW DIQG LPSOHPHQWLQJ D
SXEOLF VXSSRUW XBSRLUQMURU VXFK VRFLDO LQLWLDWLYHW VWHDRH FIRX 6 BP®XRGE FB R/ IGRHD® B W ULDQV W K\H
WUDQVLWLRQ LQNFRNSPHOMRQ Rl SURMHFWY ILQDQFLDO ORV$H\O DIQ GV SEHRUIQH VR QRO MG R XD MUR] \
WUDQVLWLRQ EHLQJ KHOG EDFN PDLQWDLQ VWDNHKROGHU VXSSRUW ZLWK
FROODERUDWLRQ EHWZHHQ YDULRXV
GHSDUWPHQWYV DW *DVXQLH
*DVXQLH FRQWLQXRXVO\ PRQLWRUV

7KH ULVN FRQFHUQV D VLWXDW L RIQF ZK & WHWHRPKRQR MRV FOROWGHYIHORSPHQWY WKURXJK
FDSDEOH RI DGDSWLQJ WR QHZ VLWXDW L RIQVK RO B WME®\ VGRX W KADRV U K H G

FKDQJHV LQ WHFKQRORJ\ DQG WKH SURJURHVRSRRQL FORYDNMSRQGLRXWKNO\ WR o e b wLRGRDOY ZKLFK FDO OHDG WR GLVUXSWLRO

,QVIXFLHQW DELOLW\ WR
PEBSW VHFWRWFN RI IOH[LELOLW\ LQ VWUDWHILFFEORQRYQJ RU PLVDOLJQPHQW

EHWZHHQ HVWLPDWHV DQG WUHQGV ZKLFK HRQ UQY MWW PIHR WD DRIHML RQV

GHSUHFLDWLRQ RIFDNQMWWWH @QHIUHVRXUFRAXVIWREP RU DQG JRYHUQPHQW

GLVUXSWLRQV WR EXVLQHVV RSHUDWLRQ¥RPPLWPHQWY DUH UHFRUGHG WR OLPLW
EXVLQHVV ULVNV

Full of new energy

HOHFWULILFDWLRQ DQG HQHUJ\ IORZV QFPW@EHPLYHWUBRVSRUWHG WKURXJK
SO RYWPEORBY crPpoG

DQG
*DVXQLH DVVHWV ZKLFK FDQ OHDG WR DQ LQDEDQ EWD GV RWFDELLD LRUAW. \R X/ b1 F X U

VWUDWHJILF LQYHVWPHQW DJHQGD UHG XMHGQ RXBE VOIR @ R WHIQW LR WWQIEF WV Z
GHFOLQLQJ SURILWDELOLW\ DQG JXDUDQWHHYV IURP FXVWRPHUV
DQG JRYHUQPHQW ERGLHV

6WUDWHJILF ZRUNIRUFH SODQQLG
DQG %PMIRIUDPPHV ZKLFK
7KLV LV WKH ULWVNVRIBHL\QXQUBIVKQW O\ TXDOLILHG GXH
LQFOXGH RQ WKH MRE YRFDWLRQDO
WR WKH UDSLG JURZWKLRUHFW IREWVYHRQ LQEXFWLRQ LQWR
WUDLQLQJ IRU VWXGHQWYV VWXG\LQ.
KH FRPSDQ\ ID®GHIQWW XNIQRZOHGJH UHWHQWLRQ DOG WUDQVIHU
HFRQGDU) YREDWLRQDQ OHYHO Kt
QG RU GXH WR D FRPSHWLWLYH ODERXU PDUNHW ZKLFK FDQ OHDG WR
DWWUDFW DQG GHYHORS QHZ WDOH
LQFRQVLVWHQF\ LQ SHUIRUPDQFH HPSOR\HH GLVVDWLVIDFWLRQ SURMHFW
2Q EDPSXV UHFUXLWLOJ DQG
GHOD\V LQFUHDVHG ZRUNORDG TXDOLW\ SUREOHPV DQG VDIHW\ DQG RWKHU
SDUWQHUVKLSV LQ WKH HQHUJ\ VHF
LQFLGHQWYV
VWUHQJIWKH® WBIFXQXLMWPHQW

SRVLWLRQ

SBRUWIROLR DQG SURMHFW
PDQDJHPHQW LQLWLDWLYHV LPSURY

FROODERUDWLRQ DQG VWUHDPOLQH
7KLV FRQFHUQV WKH ULVN RUFIDAMVXQQO M [EEQ K) WIRO V

X

GHFLVLRQ PDNLQJ ZLWKLQ SURMHFV
FROODERUDWH ZLWK FXVWRPHUV LQWHUQD7OKO|_} D%sG gbwf Y]XSSO\
J,QVIXFLHQW VXS SRKDREKDYBQWXUH SDUWQHUV GXH WR D ODFN RI WORV DQG RU ODFN RI VKDL
(VQJLQHHULQJ LQ 6WUDWHJILF
LQ WKH VXSSO\ FKDLQ IDLOXUH W
3DUWOHUVKLSY SUREXUHPHOW SRO
H[SORLW PDUNHW RSSRUWXQLWLHYV DQG ORVVHV LQ PDUNHW VKDUH R
VWUHQJWKHQV FROODERUDWLRQ DQ
UHYHQXH
HQVXUHMWWLYH LPSOHPHQWDWLRQ L

WKH FRPSDQ\ WR DFKLHYH NH\ SURN
REMHFWLYHV




$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

1R 7LWOH 'HVFULSWLRQ OLWJIDWLQJ PHDVXUH

$ OHDGHUVKLS SURJUDPPH

7KLV LV WKH ULVN Rl *DVXQLH KDYLQJ WRSGRBRVZHW I ISRVS SWLR HUZPWNH. €10 W X U H

DQG EHKDYLRXU DW WKH ZRUNSODFH GXHHQR LWIRK PHDEW RR FPO/MIEU RIX U B MW Q ® Q G
,QDSSURSULDWHIKXCGWRUBHVQ®Q XQVXLWDEOH OHDGHUVKH® KWIWNOH QR RSHQ FXOWXUH DQG QR
EHKDYLRXU VDQFWLRQV IRU QRQ FRPSOLDQFH ZLWK D JU HIPW QMWL YZH\L FX. IF B Q HH-EVBOPWM L Q

EXVLQHVV HWKLFV EHLQJ XQGHUPLQHG |IRUD @ RIVDHG DSHL RRSUHUIDQFIHR BDQ@D JHP HQW

GHOD\V DQG RU UHSXWDWLRQDO GDPDJH UHLQIRUFH D FXOWXUH RI RSHQQHVV DQG

HQJDJHPHQW

$GYLVLQJ WKH JRYHUQPHQW RQ
7KLV FRQFHUQV WKH ULVN RI *DVXQLH EHHQHUPSDBRAWXGL®\ DQG GLYHUVLILFDWLRQ
SROLWLFDO JHRSROLWLFDO LQVWDELOLWYVWIKR\GBJISKWVYRD @Bi6Z BA\Q BUUN FOOW LRIU V
3ROLWLFDO JHRSROLWLFDO
e JRYHUQPHQW SROLF\ DQG LQWHUQDWLRQN® FRQJWIKAHQW ZRQMK GRQWOHDG WR
SUREOHPV FRQFHUQLQJ RSHUDWLRQV XQF H &W DV QVPRLQBIM FERQ\E LIWLRRVO H® G
ILQDQFLDO ORVVHV XS LQ WKH HYHQW RI LQFUHDVHG ULVN

ZLWK D IRFXV RQ EXVLQHVV FRQWLQXLW\

Full of new energy
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&RPSRVLWLRQ RI WKH ([HFXWLYH %RDUG

5 LOOHPHW@VWUD &(2 DQG &KDLU RI WKH $- -DQ %RHNHOPDQ &)2

([HFXWLYH %RDUG "XWFK PDQ

'XWFK ZRPDQ
-DQ %RHNHOPDQ ZDV DSSRLQWHG DV LQWHULP &)2 DQG

2Q ODUFK 'LOHOUHMWM QD MRLQHG *DVXQLH PHPEHU RI WKH ([HFXWLYH %RDUG RQ JHEUXDU\
([HEXWLYH %RDUG DV &KHDKQIGY &EKHDH. Q

2Q WKH ([HFXWLYH %RDUG KH LV UHVSRQVLEOH IRU WKH ILQLCL
DSSRLQWHG IRU D SHULRG RI IRXU \HDUV

SROLF\ DQG WKH DVVRFLDWHG U$XGEIMULQJ RI DFFRXQW WR W|

$V &KDLU RI WKH ([HEXWL YH WSR/DWAGD KIDDWHPLHQ &RPPLWWHH DQG WKH 6XSHUYLVRU\ %RDUG +H DOVR RYHUVH
FHUWDLQ VSHFLILF WDVNV DQG UHVSRQVLELOLWLHV ZKLFKPRRHSHYR¥H B Y HBRFPRRBWMUBRPRRRIDBHEQWWBYBFXUHPHQW
UROH DV &(2 DQG DUH VSHFLILHG LQ FODXVH Rl WKH 5%BHIRUDWHREHEXOH FRQWDLQLQJ WKH

SULQFLSOHV DQG EHVW SUDFWLFHV RI WKH ([HEXWLYH %RDUG 6KH LV DOVR UHVSRQVLEOH IRU WKH
0OU %RHNHOPDQ VWXGLHG HFRQRP R AV ®MP VDS SFRRLPYSHILHA!L 1A
*8' EXVLQHVV XQLW DQ&RW K R USDWUHD WRIBBX G LWDIVQ® @D | HW\
0,
GHSDUWPHQWY DGYDQFHG PDQDJHPHQW SURJUDPPHV DW WKH /RQGRQ %XVLQ

"KDUWRQ

2WKHU SRVLWLRQV

2WKHU SRVLWLRQV
e %RDUG OHPHHBDQ 'XWFK &KDPEHU RI &RPPHUFH '1+.

. OHPEHU REGNKMRU\ %RDUG &OLQJHQGDHO ,QwHUQDwLRQYE”FFWuF! YUHYGERHH Y VRUSHRIDU GRERDWWRHWDIGE OHPEF
. QYHVWPHQW &RPPLWWHH 2DVHQ ZDWHU FRPSDQ\

&, (3
e OHPEHU RI 6WLFKWLQJ )RQGVEHKHHU &XOWXUHOH 5HoD'Wq_'ﬁPEYHHQFf-ﬂp\MémﬁésuH%bY%RI\AL%’RDUG?’X'MQBQHQBOG$RWWLFFW
OXVHXP KHDWLQ!

0, mﬂ-'
« OHPEHUMUMHQLILQJ YDQ +DQGHODUHQ *URQLQJIHQ I1URP LREHGH OIREBUU RI WKSXBQD @RXG 5LVNSORPR QWX H
BWHZDUGVKLS ,QLWLDWLYH OHOERXUQH

e %RDUG OHPEMB DWOXKIUPER )RXQGDWLRQ

Full of new energy

g .
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% - %DUW -DQ +RHYHUV WLWXODU PHPEHU -%$) +bQV &RHQHQ WLWXODU PHPEHU
'XWFK PDQ 'XWFK PDQ

%DUW -DQ +RHYHUV MRLQHG WKH ([HFXWLYH %RDUG DV D+WWQWXRBQOYOHQ MRLQHG WKH ([HFXWLYH %RDUG DV D WLWXODU

PHPEHU RQ 6HSWHPEHU +H ZDV UHDSSRLQWHG RQ PHPEHU RULO +H KDV EHHQ DSSRLQWHG IRU D
6HSWHPEHU SHULRG RI IRXU \HDUV +DQV &RHQHQ KDV ZRUNHG DW *DVXQL
VLQFH PRVW UHFHQWRXRVIDYHENUHFWRU RI

%DUW -DQ +RHYHUV LV 0DQDJLQJ 'LUHFWRU RI *DVXQLH GHyHORSRHDWWUDW HJ\

7JUDQVSRUW 6HRQLWHW %[WFXWLYH %RDUG KH LV

UHVSRQVLE®WVIHRW OWKQDJHPHQW DRMFBDNRERQ\D URADYV +H LV UHVSRQVLEOH IRU WK HY%3XOAL\@ HVLVS CHY DRSS EMH WW V
5HJXODWLRQ IRFXV DUHDV B BHHIQUMGXDWSHG YHRF LW\ (QJLQHH

%DUW -DQ +RHYHUV KDV EHHQ ZRUNLQJ DW *DEXQLRWNYREH, 5y {1 VORHEVE 8V A& uRH Boivav HQ D Q F L D 07 (§ & QoRFV/ILFWH VR P
GHYHORSRIRQMMFW PDQDJIHU EHIRUH PRYLQJ RQ STBLWKH SRNIVKRPYxR! 5HIXODWRU\

O0DQDJHU DQG 1HWZRUN 'HYHGBSRU QWR ODRIOUIHIW *DVXQLH KH ZRUNHG DW WKH
'XWFK OLQLVWU\ RI JLQDQFH ZKHUH KH VSHFLDOLVHG LQ2WKMWHSRROWLROW DQG DW WKH 'XWFK
FHQWUDO EDQN '1% +RHYHUV VWXGLHG PRQHWDU\ HFR QR RIKPW D \R | WKKH S@H F KWV Y W\ &ARIFHPILFAQW. BIHQ J RYILQD NEDWLID B H LN D Q \
*URQLQJHQ 1HGHUODQG .9*1

e OHPEHU RI WKH ([HFXWLYH &RPPLWWHH ,QWHUQDWLRQDO *
2ZWKHU SRVLWLRQV e &KDLU RI WKH )RXQGDWLRQ ([HFXWLYH &RPPLWWHH 1HZ (Q
e OHPEHU RI OHBRRHQ¥LO 1HWEHKHHU 1HGHUODQG e OHPEHU RI WKH ([HFXWLYH &RPPLWWHH (HPVGHOWD*UHHQ

e %RDUG PHPEWBRSHDQ 1HWRRVRLRIVLRQ 6\VWHP ZSHUDWR.U\dHBEJH*lP%I WKH ([HEXWLNHHGRREREQWWEBWIRUP *URHQ *DV 3
e &KDLU RI WKH 6XSHUYLVR$\WERIDWE Q% MWHIIDWEIDU % $6 % 9

Full of new energy

g .
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- -DQQHNH +HUPHV &)2
'XWFK ZRPDQ

-DQQHNH +HUPHV ZDV DSSRL@WHDB QI *DVXQLH

PHPEHU RI WKH ([HFXWLYH %RDUG RQ 2FWREHU 6 KH
ZDV UHDSSRLQWHG RQ 2FWREHU DQG VWHSSHG GRZQ RQ
YHEUXDU\

2Q WKH ([HFXWLYH %RDUG -DQQHNH +HUPHV ZDV UHVSRQVLEOH
IRU ILQDQFLDO UHSRUWLQJ DQG WKH DVVRKFGDW HR® RMHQUGMWHQJI RI DFFRXQW WR WKH
DQG WKH 6XSHUYLVRU\ %RDUG 6KH DOVR RYHUVDZ +XPDQ 5HVRXUFHV *URXS &RQWURO
7JUHDV)WWWVN ODQDJHPHQW 3URFXUHPHQW DQG &RUSRUDWH /HJDO

-DQQHNH +HUPHV KHOG YDULRXV PDQDJHPHQW SRVLWLRQV DW *DVXQLH LQFOXGLQJ WKDW RI
7TUHDVXU\ &RQWURO O0DQDJHU PIHQPYHDORE &MRICER\W HRQW

DQG &RUSRUDWH )LQDQFH ODQDJHU VLQFH -DQQHNH +HUPHV VHUYHG DV
DFWLQJ &(2 IURP 1RYHPEHU 7HX®WNLOD: WORORH\P XISQWKLY UROH RQ ODUFK

+HUPHV VWXGLHG HFRQRPHWULFV DW WKH 8QLYHUVLW\ RI *URQLQJHQ DQG DWWHQGHG WKH 1HZ
%RDUG 3URJUDP DW 1\HQURGH %XVLQHVYV 8QLYHUVLWHLW

2WKHU SRVLWLRQV

e OHPEHU RI WKH 6XSHUYLVRU\ %RDUG 2SHQEDDU 2QGHUZLMV *URQLQJHQ

e OHPEHU RI WKH IDFXOW\ VXSHUYLVRU\ ERDUG ([HFXWLYH ODVWHU RI )LQDQFH &RQWURO
8QLYHUVLW\ RI *URQLQJHQ

Full of new energy

g .



$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

&RPSRVLWLRQ RI WKH 6XSHUYLVRU\ %RDUG

OU'0 'LHGHULN 6DPVRP

&KDLU RI WKH 6XSHUYLVRU\ %RDUG IURP
'XWFK PDQ

'DWH RI ILUVW DSSRLQWPHQW  -XO\

JLUVW WHUP HQGV LQ $*0

OHPEHU RI WKH 5HP XQH U D/8ISRQ Q BWPOHPW BR@ P LW W H H

6HSWHPEHU

OHPEHU RMHWK®RORJ\ DQG ,QQRYDWLRQ &RPPLWWHH &RQIH
1IHWKHUODQGYV ,QGXVWU\ DQG (PSOR\HUV 912 1&:

%RDUG PHPHEMIW 8QLYHUVLW\ )XQG

%RDUG PHREWWKHUODQGV (Q I$0DLDHVHD UEKS

%RDUG PHPERIWK WKURXJK 5HVHDUFK 'HYHORSPHQW DQG
2IVKRUH :LQG *52: XS WR WKH HQG RI

%RDUG PHREWWKHUODQGYVY ,QVWLWXUWH DRIG SRQNEBNDWERQ

e OHPEHU RI WKH 6XSHUXHDRMHBAVRDW GHOIW
2ZWKHU ERDUG SRVLWLRQV
e OHPEHU RI WKH 6XSHUYLVRU\ %RDUG 1DWXUDOLV
e OHPEHU RI WKH 6X\GWDVR D E MRRDVEU @
e OHPEHU RIGWKMRU\ %RDBGURFODIMD Q

e OHPEHU RHGWNKMRU\ %RDUG 5HWXUQ 6WRUDJH (QHUJ\ )JLUVW WHUP HQGV LQ $*0
e OHPEHU RHGNKMRU\ %RDUG 5HQHUJ\ (J\SW &KDLU RI WKH 5HPXQHUDWEBRLGWEHRWLERPPQ® WHH

oOv$ / 0 $QMD OXWVDHUV
"XWFK ZRPDQ

'DWH RI ILUVW DSSRLQWPHQW 'HFHPEHU

3URI +7- - LP YDQ GHU +DJHQ 2WKHU ERDUG SRVLWLRQV

OLFH &KDLU RI WKH 6XSHUYLVRU\ %RDUG DV ZHOO DV DFWLERQWRHFP YW S ORPHEYWHBRHY: SULQFLSDO SRVLWLRQ

'XWFK PDQ ¢ OHPEHU RI WKH 6XSHUYLVRU\ %YRDUG +HW &RQFHUWJHERX?Z

'DWH RI ILUVW DSSRLQWPHQW
JLUVW WHUP HQGV LQ $*0
OHPEHU RI WKH 5HP XQH U D¥8ISRQ Q BVHPO-HHPRAW BER® PLWWHH

oV & &EDURQH®DLQJD 5%

'XWFK ZRPDQ
'DWH RI ILUVW DSSKRUQAWPHQW
5HDSSRLQWPHQW GDWH ODUFK $*0
&KDLU BXWEKW &RPPLWWHH

2WKHU ERDUG SRVLWLRQV

e &KDLU RI WKH ([H RXVFUWRU%PRDYGIMWFZQLYHEKNQRO RJI\
SULQFLSDO SRVLWLRQ

e %RDUG PHPEKO ®RULDWMKH RI WKH XQLYHUVLWLHV RI /HLGZI%KHHOEIWDHSngl;\/\}V\O(Ih%%\bP

° Y .
/'( DQG RI WKH )HGHUDWLR QHHAK QROIRHUVABNLHV RI &KDLU RI WKH 6XSHUYLVRUL %RDUG 1; )LOWUDWLRQ
. 0 H RR
e %RDUG PHPERIQRPLF %RDUG IRU WKH 3URYLQFH RI :XLG.+%|_J)POEDHQUGRI WKH 6XSHUYLSRIDUKRRREG RS

e OHPEHU RI WKH 6XSHUYLVRU\ %RDUG OHGLFDO 'HOWD

Full of new energy

g .



$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

OU *$ - *XLGR 'XEEHOG e %RDUG PHBEHRY) *HUPDQ\ &RORJQH

'XWFK QDWBRQDOLW\
'DWH RI ILUVW DSSRLQWPHQW  O0DUFK
JLUVW WHUP HQGV LQ $*0 AKWFK PDQ
OHPEHU RIXGKMW &RPPLWWHH 'DWH RI ILUVW DSSRLQWPHQW  -XO\
5HDSSRLQWPHQW GDWH 0DUFK $%0

2WKHU ERDUG SRVLWLRQV 6HFRQG WHUP HQGV LQ $+0
e OHPEHU RI WKH ([HFXWLYH &RAPEMWOWHHN 6RREKRQENM (QHWREHU RIXBKM &RPPLWWHH
« OHPEHU RIGNKMRU\ %RDUG 6DODFLD 6ROXWLRQV
e« OHPEHU RI WKH 6XSHUYLVRU\ %RV RERE RUWDWUH R | ,\@KHYHHTU ERDUG SRVLWLRQV

OWHUQDWLRODO e OHPEHU RI WKH {GHAXWUYRRXQFLO 5/* ,QWHUQDWLRQDO ,Q
« OHPEHU RI WKH 6XSHUYLVRU\ %SRBGV BRERE® RIKWDWH R | syKH LYHFWRRDWHULDO /WG
« /D\ MXGJH 5DDG DW WKH (QW HAPS/AWLNBGEFD REHRWDORW K &KDLU RI WKH %RDUG SHFLUFOH /WG
« OHPEHU RI WKH ,QYHVW PBIQX\H RRFMKEWINGHY B 9 e« OHPEHU RIGNKMRU\ % RBSDE H1&DP SXV
¢« &RQVXOWDIQGD &DSLWDO 0DQDJHPHQW %9
e &RQVXOWDQW 'LVSDWFK *ULGVHUYLFHV %9
e 'LUHFWRU VKRYHIREGGHW9

OU$ 6 S$SWIHVWHU

6 )/ 6OYHULQH %DXGLF
JUHQFK ZRPDQ
'DWH RI ILUVW DSSRLQWPHQW ODUFK
3URI - -RKDQQHV OHLHU JLUVW WHUP HQGV LQ
*HUPDQ PDQ OHPEHU RIXWKMW &RPPLWWHH
'DWH RI ILUVW DSSRLQWPHQW 6HSWHPEHU
JLUVW WHUP HQGV LQ $*0
OHPEHU RIXWKMW &RPPLWWHH

2WKHU ERDUG SRVLWLRQV
e &KLHI ([HEXWEMM 2L0 SULQFLSDO SRVLWLRQ

2WKHU ERDUG SRVLWLRQV

e &(2 DQG IRXQGHE+ *»WHUVORK SULQFLSDO SRVLWLRQ
e 1RQ H[HFXWLYHIHAURFEWRB(U +DPEXUJ

e &KDLU BIGWKWRU\ %RDUG 6WLIWXQJ OHUFDWRU (VVHQ

e« OHPEHU REGWKMRU\ %RDUG OHULGLDQ 6WLIWXQJ (VVHQ

Full of new energy

g .
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5HSRUW IURP WKH 6XSHUYLVRU\ %RDUG ,Q ZRUN FRQWLQXHG RQ 3RUWKRV WKH ILUVW SDUW RI W

ZDV \HW DQRWKHU W XU EK®GHDDN IV AKMDDLQH DQG RWKLRW WHIRISFDPL WolF® ¢V KH IRXUWK WDQN DW *DWH WHUPLQDO )X
WHQVLRQV KDYH EHHQ SURPSWLQJ D WRIKWKYRODWIEXID dYP@WHGEI WU SUHSDUDWLRKR B KGIMEW R JRCD WHW YRBNQHWZHUN
QRW DEDWH LQ WKH FRP3$\QLGH DWR/PHEGWKPHDUW H FKDQJH WHKH @HZOD@GDBRG

JHRSROLWLFDO UHDOLW\ LV RQH PRUH UHDVRQ WR FRQWLQXH IXOO VWHDP DKHDG ZLWK WKH

* .
HQHUJ\ WUDRNILVROWKLY EDFNGURS *DVXQLH IHHOV FRPsHooHE WR-EHY 8 ENYMAEO O FRPSOHWHG LWV 08, SURMHFW
RI FDOP DQG FRQILGHQFH LQ XQFHUWDLQ WLHPFW L \JRD UTEW & HIGHONRER R@ PREWRT HPSOR\HHYV ZRUNHG YHUL KDUG R
VXSSDOG WR WDNH WKH OHDG LQ WEBSIQV XVEBmaK SRR X ¢S YRXCG RIWKLV DFKLHYHPHQW

WKDW *DVXQLH LV IXOILOOLQJ WKLY GXDO PLVVLRQ ZLWK HYHU IEg(FVUHDVL\?J VXEFHVYV DVW \HDU
S

SOD
NH\ VWHSV ZHUH WDNHQ LQ ILQDOLVLQJ WKH QHZ IXWXUH RULHOWHG F RUD WHJ\
$W LWV PHHWLQJ WE HHEHPHEWHWLVR U\ %RDUG DSSURYHG WKH
WKLV QHZ YLVLRQ DQG DQ RSWLPDOO\ GHVLJQHG RUJDQLVDWLRQ *DVXQLH LV UHDG\ IRU WKH
WX U N SODEH EXVLQHVV SODQ LV ODUJHO\ GHYRWHWGLR® VXFFHVVIX!
SODQV DQG SURMHFWN ARMMV WIRE XDWIXRQL MVR DFKLHYLQJ WKH LG
7KH NH\ WRSLFV LO WDUJHWV DQG WKRVH R$ WHKIHPX\YPRMK &OLPDWH

SODQ LPSOHPHQWDWLRQ LQ .OYHVWPHQWYV LQ WKH EDVH VFHQDULR ZLOO FRPH LQ DW DUF

[PSOHPHQWDWLRQ RI WKH EXVLQHVV SODQ ZDV PROLMEIN CuPRCWRLFEY Y §WRCER vSHOW RO HQ WURXWUWERLW!
TXDUWHUO\ EDVLV GXULQJ WKH UHJXODU FRQVXOWDWLRQ,\Q;MB@I;&@I_}/\I/KH 6XSHUYLVRU\ %RDUG DQG WKH
$XGLW &RPPLWWHH ,Q WKH 6 XSHUYLVRU\ %RDUG DSSURYHG VHYHUDO LQYHVWPHQW

GHFLVLRQV LQFOXGLQJ QHWZRUN LQYHVWPHQWYV LQ *HUBG G L WRRNHORR® B-GRUWDHD\@ G HX W BB QW P LQW.IRHY RlI WKH UHJXOD\

RI QDWXUDO JOIV WRPPW&BOV DQG D ILQDO LQYHVWPHQW GLHKL ¥ DR QU HRWX OMUP® QQ VLJIQLILFDQW UHJXODWRU\ VHWWOH
LQ WKH FRMWKPWW\I Rl VXSSO\
7KH QHZ EXVLQHVV SODQ PDNHV LW DEXQGDQWO\ FOHDU WKD

YXUWKHUPRUH WKH GHFLVLRQ LQ SULQFLSOHVKIXWEHHQ WD\W MQ DVRVPQYWYVRQ LD\ VWHPDRSHUDWRU LQW R BBUDQH.QIA LQ I U
K\GURJHQ FRUH MHWHARMKR I .BW@BBWIDV WKH ILQDO LQY MAKW PIHIID GRH ALIQMROQUDWHG VXVWDLQDEOH HQHUJ\ VIVWHPV Z
IRU +\SHUOLQN WKH ILUVW SDUW RI WKLV QDWLRQDO KL@WRIHKVYNW ZHRWLKYJILQJ DERXW WKLV WUDQVIRUPDWLRQ LV D

IXOO DWWHQWLRQ LQ WKH FRPLQJ SHULRG LQFOXGLQJ IURP \
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&RQWULEXWLRHWRZIDW\GR| VXSSO\ (HHFWLYHOLBLG® WD\ JXDHIDXQUA MWH LRIQV WKSU\FKDQJLQJ SOD\LQ
7KH 5XVVLDQ LQYDVLRQ RI 8NUDLQH DW WKH HQG RI )HE UXD UP SR URIRQRE W DAMWQLVLFOEDMOHQJIH ZH DUH FRPPLWWHG WH
FRQVHTXHQFHYV NRDFWVYXQWHHV QVR WKMKRHGIXNSHUYLVRU\ RO DVQHEI RXU FXUUHQW QDWXUDO JDV LQIUDVWUXFWXUH
IRU DQG UHFHLYHG UHJXODU XSGDWHV IURP WKH ([HFXWLYH %RDUG RQ FXUUHQW GHYHORSPHQWV LQ

WKH D UWFRULW\ FOO/XSBOKERBWULEXWLROQ WR WKLV $W WKH VDPH WLPH LW LV YLWDO WKDW ZH QRZ DFFHOHUDWF
VWDUWHG LQ WKH DUKHD LRY FRORVH RXQORIIV KD G G RUHHIDW &8 WKH HQH

$ QXPEHU RI LQYHVWPHQW GHFLVLRQV LQ FDQ EH GLUWPWOPWUDIFHG HED RN IV R QWKBIVAWUKGF WX W *DVXQLH ZDQWV W
YHEUXDU\ DQG WKH QHHG WR DGGUHVV WKRAKERQVHTXANFR MYEDREHW KVWH GINEHQWWDVWUXFWXUH DQG GHOLYHU LW LQ
LQFOXGHV IRU H[DPSOH WKH SUHYLRXVO\ PHQWURQHG LYY PHOIQ EHWLRRREQI&H APULEDPOLQHG DQG LW ZDQWV W
DQ®' LQIUDVWUXFWXUH IRU WKH | XI'WWH U PG B DD RSP H I WRVOWKRHQWURO WKDW FDQ EH H[SHFWHG IURP *DVXQLH *DVX

DQG WKH FRQVWUXFWLRQ ZRUNV IRU WKH IRXUWK WDQN B\ DWK HQ®XWHVW H D RIGQ ORP HR WRNAKIHE PRIY RHBWB BONMR JBIUR FDUER
LQIUDVWUXFWXUH QRZ DQG LQ WKH IXWXUH ,Q WKH FRPLQJ

,Q  *76 DOVR UHJXODUO\ DGYLVHG WKH 'XWFK OLQLVWU\RR3 QLY BWHRIR P& >IFXCo* $HHBY WR HQVXUH WKDW ZDW FDQ \
FURZWHRIRRXULW ROQXSEH [LOOLQJ OHYHO RI WKH VWRUB gHE Y l6HIY Y\ QHZ HQHUJ\ IRU D SURVSHURXV VRFLHW\

6WUDWHJI\ UHYLVLRQ 6D HW\

7KH UHYLVLRQ RI WKH VWUDWHJ\ WKDW VWDUWHG LQ ZRNM WX EFHVREX Q0L FRPBOHWH®D L RQLH ,0Q *DVXQLH RUJIDC
7KH 6XSHUYLVRU\ %RDUG DQG WKH VKDUHKROGHU ZHUH PRV RQY KOV W GF L @ DWW BIRRIEH & IrIMRP(E IORR M HAD \D WY HU\ OL
ZHUH WKH OLQLVWU\ Rl &OLPDWH 3ROLF\ DQG *BHHQ YUR WK QWKH GL QL WKHRPEKDNYR RQ VDIH FROODERUDWLRQ WKL
DQG RWWEBNHKRAGHVYWDUWHG ZLWK LQWHUYLHZV RI HPSQR\IHW RR¥ RMWMKRHDGGHG DV D VHSDUDWH WRSLF WR WKH PDW
VWDNHKRODKAHFHVUHVXOWHG LQ WKH LGHQWLILFDWLRQ RI WKHONHR WERSdEM 2% WKHG KRiQeBOOLW KKV DQQXDO UHSRUW
LQIRUPDWLRQ GLVFXVVLRQV DQG DQDO\VHV WKH QHZ PLVVLRQ DQG VWUDWHJI\ ZHUH GHYHORSHG

VWHS E\ VWHS D SURFHVV LQ ZKLFK WKH 6XSHUYLVRU\ %R3UEKDRW D@z DHR $RIRYYVHEO VLWXDWLRQ LQ UHFHQW \HDUYV
VXFK DV SRVVLEOH SURFHVV GLVUXSWLRQV FDWX\WHMGHEV DWWH]

7KH QHZ VWUDWHJI\ SUHSDUHV *DVXQLH IRU WKH IXWXUH p&¥d- MKk AL QOv RHRIF KDERMWDWHHLY HR XE) YIDFDBS LQIUDVWUXFWXUH
FKDQJHV RQ DOPRVW DOO IURQWY SROLWLFDO JHRSROLWKERBO\ RR iR W IHEHEFLH DWK HF IR GRHRUHOR@EHQWY DUH EHLQJ

HVSHFLD® @WAKH UHDOPKRIHROHI RI QDWXUDO JDV ZLOO UDSLGX ¢ RIGHIWMKDWREDHEXV RQ EXVLQHVV FRQWLQXLW\ DQG U
WKH VHFRQG KDOI RHYWRM/XBIO@W EWUVDSSHD UL QDWXOPRY WDWRPSOHWHO\

ZLOO KRYMYW®WW FRQWLQXH WR SOD\ D VLIJQLILFDQW UROH RYHU WKH QH[W \HDUV RU VR
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7KH 6 XSHUYLVRU\ %RDUG FRQVLGHUYUWDINMBMUYQGLRDQI RW ¥ DFROGYVWMHIHH WHKRDW WKLQJIV . JRWHKUYXW HADFKDER\ DWWHQWLRQ LV G
EH D YLWDO SDUW RI LWV WDVN ,Q VHYHUDO PHPEHUWRNMXHP&HOSAHKWHW RVR\ BRRDXUEH DWKIDMQBW® XFK DV SRVVLEOH ¢
WKH *DVXQLH 6DIHW\ 'D\V DQG D QXPEHU DOVR SDUWLFLYSDWHE& QQDWKRWERLIOQORVRPW&H VYBWKQLH FLUFXPVWDQFHYV

+D]DYBOUHQHVYV ZRUNVKRS DW WKH '19 WUDLQLQJ ORFDWLRQ LQ 6SDGHDGDP 8. 6HYHUDO
ZLOO GR VR DJDLQ WKLV \HDU 7KH 6XSHUYLVRU\ %RDUG LV SOHDVHG WR QRWH WKDW LQ

WR FRPPXQLFDWLRQ DERXW VDIHW\ EDPIGD\WKHRYDVB ISHW IRRPE
,Q PLG WKH UHVXOWV RI WKH EDVHOLQH PHDVXUHPH@®WDORO WRBING D FNWLY & WO WX UG RI\Y EREIHMILD O ¥ R @L WIKV W HHF R\ IVIU D
ZHUH SUHVHQWHG WR WKH KK FRQFIOWR/ULR G RDKGW *DVXQLEAADRQ VRGHIW\RILOO KDYH RXU IXO0 DWWHQWLRQ LQ WRF
DQG WKDW ZH VHH D SRVVLEOH GRZQZDUG WUHQG KDV OHG WR WKH FRPSDQ\ LQVWLWXWLQJ D EURDG

VDIHW\ FXOWXUH SURJUDPPH ZLWK YDULRXV ZRUNIORZV DOEVEXWKPN Y B WD G MR AKIQH L O
JQGLYLGXDO PHPEHUV RI WKH 6XSHUYLVRU\ %RDUG DWWHQGH

Q WKH ILIXUH IRV @KU VRRAED @D | HWRRIWQDED. BBIWRUW D RKHRUNV & RXQFLTKHQX0OO0 6XSHUYLVRU\ %R D WRE MDD &R XPGFNL @ L\
JUHTXHQF\ ,QGH[R@EH DJDLQ H[FHHGHG WKH WKUHVKROG LRQW KZD ¥ XM 0PQD E® YyH WIKRHXIH WHRQ W GV DREIOW B O N& HEFRWK @ YDH* D V X Q
FRPSDUDEOH ILIJIXUHV IRU WKH LQWHUQDW LRRPOWKLY LD XHUGGI FHHO L H)PKD@QEIKBWEDVHG RQ WHEHR LYAH QVR\BV. F D @G NKHR X/
EH VHHQ WKDW LW LV QRW HDV\ WR ORZWWK HR % X SIHUFLIGHRQU\W ¥ B BRIHCHDIFE RRIGY RGON [SHULHQFHG WKLV GLDORJXH DV YHU\ >

HQGRUVHV WKH H[WUD DWWHQWLRQ WKH &(2 DQG WKH RWWKKHJ PRHPAEEHUUWN RR T WWKKHH 60X 18 HXW LY R U RERIDGU G
DUH SD\LQJ WR WKLV YLWDO VDIHW\ DVSHFW
&RQVXOWDWLRQV ZLWK WKH VKDUHKROGHU

,Q WKH DUHD RI SURNKWQWL N BIHWRUPHGKIHERPISOH[LW\ RI7KHUH ZHUH VHYHUDO LQIRUPDO PHHWLQJV ZLWK UHSUHVHQW
SURFHVV VDIHW\ DQG WKH FKDOOHQJHV WKDW DFFRPSDQp K Mz RR IRWKBORERD QK OIMMWRROVHRQH LG WKIH YOUHQJ DQG
LQFUHDVLQJ VLIJQLILFDQWO\ LQ VWHS ZLWK WKH HQHUJ\ WDk RdEHR0R @ EVWHH & QB IHIG- BDMUKE 1MI-d QUR fHB W IGH W BV P L
LQFUHDVH LQ WKH WUDQVSREWRRHWBYNRKHOIYEGCSEYYLVRIHIDUGLQJ K\GURJHQ LQYHVWPHQWY LQ WKH 1HVODKWKHOWDQGYV |
%RDUG LV IROORZLQJ WKLV FORVHO\ DQG LV LQYROYHG ERGRWHMVG HHEHRLNMH I HERLROMWDRWIHRG R F HUH KHOG ZLWK WK
YDULRXV FRPSOH[ DVSHFWV GXULQJ ZKLFK H[SHULHQFHWKYHyDBVRMKPPKEW PDNH ZLWK UHJDUG WR ULVNV DQG UHW

WKH HQHUJ\ WUDQVLWLRQ DQG WKH UHDOLVDWLRQ RI EURDG
$ VDIHW\ H[SHUW H[SODLQHG WR WKH 6XSHUYLVRU\ %RDUG WKH PRGHUQ YLHZ RQ VDIHW\ ZKHUH

WKH IRFXV LV RQ SHUVRQDO VDIHW\ RQ HPSOR\HHV UDWKHU WKDQ RQ DGPLQLVWUDWLYH
SURFHVVHYVY 5DWKHU WKDRQIJRFXNEQRRD WKHWM RFXV LV RQ KRZ HPSOR\HHYV
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ILQDQFLDO VWDWHPHQWYV 7KH ILQGLQJV IURP WKH LQWHUQDO HYDOXDWLRQ FDUULHG R}
7KH 6XSHUYLVRU\ %RDUG GLVFXVVHG WKH DQQXDO UHBROWZIH@ X R IQIQV HFHH S QWRIIGWMKH 58 RAYWYME PHHWLQJ IRUPDW
UHFRPPHQGDWLRQ$XIGLMQ ERPWRKWWHH DQG W KHUHBRAUDD IL BERHAE ZhHEL $RSHUYLVRUN %RDUG DQG ([HFXWLYH %RDWQ& PHPEH
WKH HWHUQDOLWXGHWIRGHG WR VXEPLW WKH $I0@X@OL GO H/SV 6 WHP M B WWL RRVWARY HULQJ YDULRXV WRSLFV DQG PRUH

*HQHUDO OHHWLQJ IRU DGRSWLRQ ,Q DGGLWLRQ WKH 6XSHUYLVRU\ %RDUG VXSSRUWV WKH SURSRVDO

RI WKH ([HFXWLYH %RDUG WKDW QR GLYLGHQG EH SDLG Q%NUH%RQ)@M\}'%%FBIILW%E]X\%RBW%RU\ O{SEBBER%QG LWV FRPP
EH DGGHG WR WKH RWKHU UHVHUYHYV EHWZHHQ WKH 6XSHUYLVRU\ %RDUG DQG WKH ([HFXWLYH %RD

\HDU ZLWK WZR H[WHUQDDKHYEIXGXWLRRU\XHBBYG DOVR FRQC

&RPSRVLWLRQ RI WKH ([HFXWLYH %RDUG LOQWHUQDO HYDOXDWLRQ RI WKH ([HFXWLYH %RDUG DQG WKH
:LOOHAFHHOVWUD MRLQHG WKH ([HFXWLYH %RDHGWLWYE (2 AKUBBIKKWHOI HYDOXDWLRQ DVVHVVPHQW RI WKH SUHYLRXV
YHEUXDU\ DIWHU ZRUNLQJ DW *DVXQLH IRU DOPRVWOQWHHYYHPRUH WKDQ ILYH \HDUV DV

&)2 -DQQHNH +HUPHV VWHSSHG GRZ M RR@® X®IG® @ ZQHL QY RWMA D WH WHK LV

RSSRUWXQLW\ WR WKDQN -DQQHNH IRU KHU H[FHSWLRQDE)UIBIEPWEWPHQWYBSéR(\%b%(%IJ:'WHHIPFyéJVQI YRR W QVKH BXSHUYLY
WR *DVXQLH LQ WXUEXOHQW WLPHV DQG IRU WKH soHDVDOW PABE KD WENSUAREEVY YolirE 8 P L\BI?FH RQ WKH VWL
KHU RYHU WKHi ZHDK\KH:U HYHU\ VXFFHVV L@ @adNNuwire\FBORGEH CLVFXVVHG GXULQJ PHHWLQJV LV DGKHIHD WKDW

ZDV VXFFHHGHG RQ )HEUXDU\ E\ -DQ %RHNHOPDQ zKROKEVWENHERRUFKH SKILHFRGVECHULQI KRZ WKH GIQDPL

D|$G WKH 6XSHUYLVRU\ %RDUG FD EH IXUWKHU LPSURYHG VR
RI LQWHULP &)2 ZH DUH FRQILGHQW WKDW LQ KLP ZH KDYH IRXQG D FDSDEOH LQWHULP VXFFHVVRU

7KH 6 XSHUYLVRU\ %RDUG KDV VLQFH VWDUWHG WKH SURIQI-"kl/E/XI%\{\J/ \kaxggvsﬁiq_%%*ﬂ%waﬁﬁ% »RDUG DQG WKH ([HFXWLY!
SHUPDQHOW &)2 RQJRLQJ GLDORJXH DERXW WKH VWIHFWHY\HCHNVV.ER@OH WR HY

FKDQJLQJ FLUFXPVWDQFHYV

&ROODERUDWLRQ EHWZHHQ WKH 6XSHUYLVRU\ %RDUG DQG WKH ([HFXWLYH %RDUG DQG

7KH 6 XSHUYLVRU\ %RDUG KROGV WKH WLBEEREUNRDRDWRKH D[®EG XW
HYDOXDWLRQV

R L O PHPEHUV LV JRRG DQG WKDW WKLV LV ZH
7KH FROODERUDWLRQ EHWZHHQ WKH 6XSHUYLVRU\ %RDUG QG W LYH %RDUG KDV R

V X O\KH & QY LOVWHRIQMQRIT WKH HYDOXDWLRQ Zt

DJDLQ EHHQ LQWHQVLYH DQGKSHUS?)(EQ—F[WILWFRN\AK%RDHBUKDVH HU LQGLY
WKH QHZ FRPSRVLWLRQ RI WKH ([HFXWLYH %RDUG WKH JURZL QW SRUW
JHRSROLWLFDO GHYHORSPHQWY DUH SODFLQJ LQFUHDVLQJ GH WK WKH ([
DQG WKH 6XSHUYLVRU\ %RDUG DV ZHOKOHDNVNQWHW BB WA R IQH EHHRPABZO-RAG HV
WKH 6 XSHUYLVRU\ %RDUG DQG WKH ([HFXWLYH %YRDUG WKHUHIRUH KDV RXU IXOO DWWHQWLRQ

—r
O

m O
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&RPSRVLWLRQ RI WKH 6XSHUYLVRU\ %RDUG DQG PHHWLQJV

'LHGHULN 6DPVRP MRLQHG WKH 6XSHUYLVRU\ %RDUG RQ -XO\ DQG ZDV DSSRLQWHG &KDLU
E\ WKH RWKHU PHPEHUV DV SHUP BBIQVEHHREHDIHQ KHOG WKH SRVLWLRQ RI
DFWLQJ &KDLU RI WKH 6XSHUYLVRU\ %YRDUGXHWMIHHE :2FWREHU DQG

DUH YHU\ JUD W HRXODWRHSWLQJ WKLV LQWHULP UROH ZKLFK HQVXUHG FRQWLQXLW\ RQ WKH
6XSHUYLVRU\ %RDUG

$WWHQGDQFH DW 6% DQG FRPPLWWH¥HH PHH®RLQJIV % % & 1RWH

'LHGHULN 6DPVRP RXW RI RXW RIGDWH RI ILUVW DSSRLQWPHQW -X0\

*XLGR 'XEEHOG RXW RI RXW RI GDWH RI ILUVW DSSRLQWPHQW ODUFK

7LP YDQ GHU +DJHQ RXW RI RXW RI

-RKDQQHV OHLHU RXW RI RXW RI

$QMD OXWVDHUV RXW RI RXW RI

$WH WVHU RXW RI RXW RI

&DUROLQD :LHOLQJD RXW RI RXW RI

$ ZRUG RI WKDQNYV 7KH 6XSHUYLVRU\ %RDUG RI *DV$QMD (N R/ HHUW WRK DIQEPHNW/L O/H L H U

7KH 6XSHUYLVRU\ %RDUG LV SURXG RI WKH IOH[LELOLW)\ D Q& GHRNWIWHQ AN VXER R RPIOHCK B v MKIRZEDLGIOLARW SLFWXUHG
FDUU\LQJ RXW WKH QXPHURXV DQG ERDWN HBNDE WL YYD\WEHES @R L VIHRHI W DX GLE

IRU WKH FOLPDWH REMHFWLYHV DQG WDUJHWV DQG RI WKH HQRUPRXV VWHSV IRUZDUG WKH FRPSDQ\

KDV WDNHQ LQ UHYLVLQJ LWV VWILRIQV H J\ S003 V HOgHAL 6 IUGRM HW W \9

ZRXOG OLNH WR H[WHQG RXU KHDUWIHOW WKDQNV WR HYHU\RQH LQ WKH FRPSDQ\

*URQLQJHQ ODUFK
6XSHUYLVRU\ % RDHIGHRIODQGVH *DVXQLH

Full of new energy

g .



$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

'LYHUVLW\ RI ([HEXWLYH %RDUG DQG 6XSHUY LWKRYH %QREODUWLFXODU FDWHJRULHV RI HPSOR\HHV WR EH G
'"LYHUVLW\ LV DQ H[SOLFLW DUHDKRISROWHQWLRQPHRGW D VHKQIRIHGYDO SRVLWLRQV LL WKH WDUJHWV L H WDUJHW IL
*DVXQLH DFWV LQ DFFRUGDQFH ZLWK WKH GLYHUVLW\ UHWRUJHMMVQWR T HW RWIWHEUBDYREXQ/GLLRMKIRU PRUH WDUJHWYV

&RUSRUDWH *RYHUQDQFH &RGH IRU IXWXUH YDFDQFLHV RQ WKH ([HFXWLYH %RDUG DQG
U ADIWXLR/Q D'QGHIX '
6XSHUYLVRU\ %RDUG $GGLWLRQDO LQIRUBDIWL D'QGHIUQYHPMS @ DR QY ' REMHFWLYHV

WKH SODQ WR DFKLHYH WKHVH REMKF®R®HF RYG W WH HJ I$DX/ @V
7KH FRPSRVLWLRQ Rl WKH ([HFXWLYH %RDUG PHHWYV WKHDWDAHMQVDV WHHJIDYEYBY KPW IQJUZKLUHY DQG WKH UHWHQWLF
EDODQFHG GLVWULEXWLRQ RI VHDWV EHWZHHQ PHQ DQG ZRPHQ RQ WKH PDQDJHPHQW ERDUG 8S

WR ODUFK WKH ([HEXWLYH %RDUG FRPSULVHG WKUHMPYNPEHUVE ROHNR | el FkWoppR T WKH ([HEXWLYH %RDUG D
ZRPDQ D GLUHFWRU XQGHU WKH DUWLFOHV RI DVVRFLDWIHo(IHTWRY HoBBPK G KDY & SHY MW iy Q@ PDWWHUV UHODWL
%RDUG KDV KDG IRXU PHPEHUV ZLWK D PDOH IHPDOH vsOTRM¥ KDY WDNHQ HQRE FRPHYWPHQW GHFLVLRQV IRU LQIUD
EHLQJ GLUHFWRUV XQGHU WKH DUWLFOHV RI DVVRFLDWLRBHPIRMUDBRELWBRYR PR & RPN HWKRCGUHGY RI PLOOLRQV
(IHEFXWLYH %RDUG KDV FRPSULVHG ILYH PHPEHUV L H WRUGRVERE VR ¥R (PRAVEY D BRBUEWRGNY HIWHQVLYH DGYLF
XQGHU WKH DUWLFOHV RI DVVRFLDWLRQ DQG RQH zRPDJF MNP L 1PUVHEIREUNYEHE R HIBOWY YoHY RI

DVVRFLDWLRQ

7KH 6 XSHUYLVRU\ %RDUG DOVR KDV D JUHDW GHDO RI H[SHUW

8S WR ODUFK WKH 6XSHUYLVRU\ %RDUG FRPSULVHG YXVWBHFEERRYYE RARAHP Y PIBRY KDYH EHHQ HQJIDJIHG E\
WZR ZRPHQ 2Q ODUFK WKH 6XSHUYLVRU\ %RDUG FRESHWLE U P PHEERQYLWLER yPOXH FKDLQ DQG RU RUJDQLVE
PDOH IHPDOH VSOLW RI %HWZHHQ -XO\ DQ¥HFWBYFRKQ WK H PDWWHUV )RU ILYH \HDUV WKH &KDLU RI
6XSHUYLVRU\ %RDUG FRPSULVHG VHYHQ PHPEHUV zLwWK BYPBHBRC RS FPhF WY wWYREH "XWFK (XURSHEQ ERE RIQVWIKRQ H U
$V RI ODUFK WKH 6XSHUYLVRU\ %RDUG LV PDGIF RENRRIPAINVpRIPRHYIHR WP GFY (PQRSWER &DUEBWHORUGH
D PDOH IHPDOH VSOLW RI 20H RI WKH 6XSHUYLYBYKYWBBRWHPEKRBY WSy D VIVWHPLIRWHLPASIRAHWS G RW K A W \R QU
“HUPDQ ODWLRODOLW\ DQG RQH KDV )UHOFK ODWLRODOLRRXQWULHV ZLWKRXW DQ HPLVVLRQV WUDGLQJ VIVWHP

LWKLQ WHQ PRQWKY IURP WKH H@BVRIQHB RKHISRWWV VDR WHKIHUG6RFLDO DQG
(FRQRPLF &RXQFLO 6(5 RQ L WKH QXPEHU RI PHQ DQG ZRPHQ ZKR DUH PHPEHUV RI WKH
(IHFXWLYH %RDUG DQG WKH 6XSHUYLVRU\ %RDDWG ZDHO W IOW HQG RI WKH ILQDQFLDO \HDU
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SHPXQHUDWLRQ UHSRUW

S5HPXQHUDWLRQ SROLF\ IRU WKH ([HFXWLYH %%RDWG WR WKH SRVWV XQG Hs S\OKH DWIER @/ IRY HV% RDADA LDEOH
7KH UHPXQHUDWLRQ SROLF$ @D X DBIGREWHD G\OWKMWLQJ RESROAXKFIWGHSHQGY RQ WKH DFKLHYHPHQW RI VKRUW DQG ORQJ
DV SURSRVHG E\ WKH 6XSHUYLVRU\ %RDUG ZLWK GXH DFREKOWWALBRRO RRW VU BMRIRKF QMR HEBDQFH
Rl WKH 5HPXQHUDW L RES SSRHAOHFRHRWY &®RBPLWWHH 1R FKDQJHV ZHUH PDGH WR
WKH UHPXQHUDWLRQ SROLF\ FRPSDUHG WR SUHYLRXV \HRGW XQHUDWLRQ VWUXFWXUH

7KH UHPXQHUDWLRQ FRQVLVWV RI
$LPV DQG SULQFLSOHV XQGHUO\LQJ WKH UHPXQHUDWL RQHERFRPSRQHQW DQQXDO EDVLF VDODU\
7KH DLP RI RXU UHPXQHUDWLRQ SROLF\ LV WR DWWUDFW *PRWDW3WEDQERPSWOHQ W HER GH Q@ E AR RQ WKH DWWDLQPH
PHPEHUV RI WKH ULJKW TXDOLW\ DQG ZLWK WKH ULJKW H[SMPLUHIGIMEY ERWV K SIRIRLA LAH Gv K @ QMK K HVEHR WY/ DEH OR Z
DQG LQ WKH IRUP RI SURYHQ WKDHDO H 8 XIQUHRIPDW K R @@ D BINGIMFW W KK M PSOBRDHBHQW WRZDUGV WKH SHQVLRQ FRQWULEXWLR
UHVSRQVLELOLW\ ERUQH E\ WKH PHPEHUV RI RXU ([HFXWLy HRWRIPDW&HEQQ GANVUARHPBIGGHBHGW ¢ RQKGLWLRQV
OLJKW RI WKH DSSOLFDEOH UHPXQHUDWLRQ SULQFLSOHV LQ WKH PDUNHW DV H[SODLQHG EHORZ

*DVXQLH QHHGV WKLV PDQDJHULDO WDOHQWKAR SRRLRAYEVEWY ¥ & U WHIT PV REVHEW LY HY
LPSOHPHQWHG EDVHG RQ WKH IROORZLQJ FRQVLGHUDWLRENR DSSRLQWLQJ PHPEHUV RI WKH ([HFXWLYH %RDUG WKH 6

VXP RI WKH IL[HG DQG YDULDEOH DQQXDO VDODU\ RQ DSSRLQ
,Q SULQFLSOH KDYLQJ WKH '"XWFK 6 WDWXOQLW W& 8 OLRIYHWKKD WWBHRRHDGHRU WKH &KDLU RISWKIP E HUF RWWYKHH %[RIFX®/LYH %R

FULWHULD WKDW DUH DSSOLHG WR WKH UHPXQHUDWLRQ BR®LE\L UQFPWRDWXQRHUHB KAFRBPIWQFKHWH YV, RWBMVRFLDWLRQ UHF!
6XSHUYLVRU\ %RDUG IHHOV WKDW WKLV PD\ OHDG LWRZXQWKMDHAS W D BAXPHPIDNI R R W KK H HFRPVS DYN % RDUG ZKR LV QRW D ¢
FRQVXOW ZLWK WKH VKDUHKROGHU DUWLFOHV RI DVVRFLDWLRGAFBLYWALWRQIDW QXDBWFWIRADU\ RI XS

Rl WKH &ZKBLBXSHUYLVRU\ %RDUG GHFLGHY RQ WKH OHYHO RI
TKH VWUXFWXUH RI WKH UHPXQHUDWLRQ RI PHPEHUV RI Gt (RSEXINIY U bBRY & Y BAWS BRERRA R AxuwkHU JURZWK L

WKH EDVLV RI D PDUNHW FRPSDULVRQ WKDW DOVR WDNHYd‘Ig)/Yﬂ%IQ&\'I:\IR/X(QBVL&\”ékhfg\LﬁD\M/I{'Iﬁ\)\ﬁF%bWﬁ'EQIL\MﬁHODERXU DJUH}

FRPSDQKXV FUHDWLQJ D ORJLFDOO\ FRQWLQXLQJ VDODU\ OLQH IURP WKH SRVWV LQ WKH ([HFXWLYH
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9DULDEOH UHPXQHUDWLRQ Rl WKH WRWDO YDULDEOH UHPXQHUDWLRQ LV GHWHUPLQHG E
7KH YDULDEOH UHPXQHUDWLRQ LV EDVHG RQ WKH UHPXQWHKBWLRID SROIRUPAPKRIW KO G LR B ¥ ZHRMH G

E\ WKH VKD UHKKRPIGHBXP YDULDEOH UHPXQHUDWLRQ LV Rl WKH DQQXDO EDVLF

VDODKH WDUJHWV WKDW PXVW EH DWWDLQHG LQ RUGHU WR2BXKPVOWL RRY @ i EHiB @IOW QBHP X SHUBWQW® DUBRLQWYV  ILQDC
DJUHHG DQ®&KNECPXVW EH DPELWLRXV D Q/GVWHIDWHW\ WKFHXVRESDIRVPDQFH LQ WKH DUHDV RI VDIHW\ DQG RSHUDWLRQDC
RQ ORQJ WHUP YIDIEXHDFHHBWHRKQOW RI WKH REMHFWLYHV LWHSHAMY PIQH & RRQYPLVVLRQ LOQOWHUUXSWLRQV UHGXFLQJ

GLVFUHWLRQDU\ EDVLV WDNLQJ LQWR DFFRXQW DOO FLUFX®PRRADOIFHY BRMH G HFIRGRISPRIQ® v KRR IEMV W@V DQG PHIDWRQ

SDVW \HDU IDFLOLWDWHG&66 B8R EBRRSURBEQFRUHY GHFLVLRQ PDNLQJ
LQWHJUDWHG YDOXH WKH GHFRWRWWRDGPDS DQG ,7

7KH 6XSHUYLVRU\ %RDUG LV DXWKRULVHG WR DGMXVW WKH+YRYWXEOd ERRERPME W Z OROLAWMIKD @ DRLMVEFUHDWLRQ ZF

PHQWLRQHG DERYH LI LW LV OLNHO\ WR OHDG WR XQIDLU RXWEBRNYV GXikR WK N FIHS W KRIRQEERY H\O\R &MY SRIUREIFROUN DQG L (

FLUFXPVWDQFHV GXULQJ WKHKEHIXKHWPDIQFRHUS HORIRLG LV DOWR P XWEKKYHWHRQ RI SURMHEWNRIQQ DFERUEGIDK) PR ZDWK B\G

WR UHFODLP IURP PHPEHUV Rl WKH ([HFXWLYH %RDUG D YD WE @bk BN YKKEMWK ZRV DZDUGHG RQ

WKH EDVLV RI LQDFFXUDWH ILQDQFLDO RU RWKHU GDWD RU2 b Rb® WD VR 6D CefYoRRIPWBWP YDOXH FUHDWLRQ ZHLJ
SRLQWV LPSOHPHQWLQJ WKH VWUDWHJILF +5 SODQ DQG VI

7KH 6 XSHUYLVRU\ %RDUG KDV FKRVHQ SHUIRUPDQFH FULWHULD WKDW UHODWH WR WKH
LPSOHPHXWWEHYVYV GHYSRORGIFROQW LPSOHPHQWLQJ WKH GL

LPSOHPHQWDWLRQVRIUDWNQLFH JRDOV ERWK IRU WKH VKRUW DOG WKH ORQJ WHUP Q
UHGXFLQJ ORQJ WHUP VLENQHVV DEVHQF®G LIDFRKFDULL@Y VR
GHILQLQJ WKN FRRIMNINH\VRFLDO |IXQFW DE@ RY

*
H\BVHRIDR G WI£<I§68DERUDWLRQ EHWZHHQ WKH 'XWFK DQG WKH *HUPDQ R

HIHFWV RQ VRFLHW\ DUH H[SOLFLWO\ WDNHQ LQWR DFFRXQW 3HUIRUPDQFH FULWHULD KDYH WKHUHIRUH
SRVLWLRQLQJ RI ERWK JDV QDWXUD ORLQWR KW K\HHU FD © G OYDH

DOVR EHHQ GHILQHG LQ WKH DUHDV RI VDIHW\ DQG WUDQVPI}lYMbW(ERVd—'F%#LLJV\Q\NLQJ SHUFHQWDJHERKQUW) R) GNKSE ]

7KH YDULDEOH UHPXQHUDWLRQ HOHPHQWY DUH GLYLGHG RYDI$UY1|'IY+I9JSﬁ9I%ngyY—|LE8GPI—QDG\NLI!QWJV%VWKRQ LQ WKH 1HW

ZLWK D ZHLIJKWLQJ RI JRXU UHJXODU SHUIRUPDQFH LQGLPI?\HREEJV\\; @H%BMOWd%UFI?PM%%O JDV DQG RQ WKH HQHUJ\
*DVXQLEXVLQHVV REMHFWIR\UI-G\DEQI—DD/QDCBHUI—DGDLQZ(EWI—RPDQQHUK\GUR&EQELRPHWKBQW IXUWKHU GH YHDQRBEIPMIORND RBIDW IKH D\

VLIQLILFDQWO\ DGYDQFLQJ WKH FRPSDQ\ LQ DFKLHYLQJ LW \WROWETWH YR BRG SWHPVESRE WHERVLNHY O fHERHUVKLS LQ WK
\HDUWKH 6XSHUYLVRU\ %RDUG VHWV D VSHELILF ILIwK sHUIRUPDYRYTBRTR WSS WY KERWLTKRE FHY \HDU EVAHDU
WRSLF FRQFHUQLQJ ZKLFK H[WUD DWWHQWYBQLDE oM TxHVWHE R ow \WEEY FQYROYHG UHF DRRESHINDLQURRKRIQVW KD
UHPXQHUDWLRQ GHSHQGV sDUWO\ RQ vXvwDLODELOLW\ sHUIRUPYEL BRRRE R P UFRERPRIRWKW HE @y DG GHYHORSL

LOQGLFOWRWXUUHQW UHPXQHUDWLRQ V\VWHP GRHV QRW DOBH%D'I%V(?WLLITEDWLRQ RlI KRZ PXFK

Full of new energy
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5HDVRQLQJ EHKLQG YDULDEOH UHPXQHUDWLRQ 7KLV UHVXOWV LQ WKH IROORZLQJ DZDUG RI YDULDEOH UHP X(
7KH 6XSHUYLVRU\ %RDUG VHW WKH YDULDEOH UHPXQHUDWLRO RI WKH (THEXWLYH %RDUG IRU WKH \HDU

DW 7KH 5HPXQHUDWLRQ 6HOHFWLRQ $SSRLQWPHQV U SUD emuey ey amnono
DFKLHYHPHQW RI WKH WDUJHWV DQG WKH TXDQWLWDWLY
DXGLWRU

OD[LPXP 56HDOLVDWLEBERDOLVDWERRQOLVDWLR®ODOLVDWLRQ

(OHPHQWHQ

2SHUDWLRQDO ([FHOOHQFH

*DVXQLH KDG D VXFFHVVIKE (HDAXWQYH %RDUG UHYLVHG  gxvioHvy ((SDOVLRO
LQYROYLQJ LQWHUDWDNHEE GIBWHWQDNEG VWUDWHJI\ HQDE ‘HYHORSPHQW RI WKH RUIDQLIDWLRQ
WDNH WKH ULJKW VWHSV IRUZDUG LQ WKH FRPLQJ \HDUYV 3RVLWLRQLQJRI QDWXUDO JDV DQG 8
0 6WUDWHJ\ FROODERUDWLRQ DQG GHYHORSPHQW RI
FRPPHQGDEOH LQ PDQ\ DUHDV %RWK PDQDJHPHQW DQG ,py54 surmiFw RUIDOLIDWLRO

Rl RUW LQWR VXSSRUWLQJ WKH HQHUYVHWXDIQNV L WR®R® S50 /rwbo
QRUWKZHVWKMURBHUJ\ WUDQVLWLRQ SRUWIROLR FRQWL($FKLHYHPHQW SHUFHQWDJH

WKH GHFLVLRQ LQ SULQFLSOH ZDV WDNHQ WR SDUWLFLS LN E2T UATAQuBWERR Sote . P e Sl ”
WKH FRQVWUXFWLRQ R &&6HD R RIKW ¥ H M ROMAHEMAQ QHWZRUN LQ 5RWWHUGDP
3D\PHQW Rl WKH YDULDEOH UHPXQHUDWLRQ WDNHV SODFH DI

VWDUWHG )LQDO LQYHVWPHQW GHFLVUIR’QDQEUWS(LHRM—I—UP/%EM\),(VIT_%JDV *HUPDQ
QDWXUDO JDV QHW ZR/UHN XYW WIH QRINQKRESBION LRQ WKH 'XWFK JRYHUQPHQW

H[SUHVVHG VXSSRUW WR GHVLJQDWH *DVXQLH DV WUDQVbe\(/LLRFQQV\VWHP RSHUDWRU IRU DQ

RIVKRUH K\GURJHQ QHWZRUN 7KH *DVXQLH SHQVLRQ SODQ DSSOLHV WR AR EHUAEDIV\H&HR Q|

DYHUDJIH SD\ PQG LOFOXGHV D SHUVRQDO FRQWULEXWLRQ IUI
2Q WKH RWKHU KDQG QRW FKHH URMDICL @ X WHSOM QHBO WKH K\GURJHQ QHW RUN

%RDUG L FRUGDOFH ZLWK WKH UXOHV WKDW DOVR DSSO\

LQ WKH 1IHWKHUODQGV ZDV UHYLVHG UHVXOWLQJ LQ DQ XSGDWH KHGXOH DQG D FRVW LQFUHDVH
r * *

2WKHU SURMHFDVPYWH®LDQW DQG *HUPDQ/1* DOVR IDFHG Ui’%WUF@ﬁVE}ﬁQe(?me\/\HPSOR\PHQ F QGLWLRQV
SHUIRUPDQFH LV VWLOO EHORZ WDUJHW DQG *DVXXWLYW GLG QRW PHHW WDUJHWV R DOO HO (?_|WV

*DVXQLH KDV SXW WRJHW HU D SDFNDJH RI IULQJH EHQHILWYV
UHVXOWYV LQ D ORZHU VFRUH IRU 2SHUDWLRQDO H[FHOOH%FH *URZWK Lg EXVLOHVY DQG 6WU WHJ\

FK DOVR DS OLIH?\,K LRWRNHG HAWPRPSHQVDWLRQ IRU KRPH

FRPSRVLWLRQ DQG GHYHORSLQJ D ODUJH FDSLWDO SURMHFW RUJDq_LVDW

D IOH[LELOLVDWLRQ EXGJHW D WWUBRELQH BEXKRIHNVD @PGOGIDYW F

PRUH

Full of new energy
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2WKHU FRQGLWLRQV 5SHPXQHUDWLRQ SDFNDJH IRU

7JHUP RI VHUYLFH %DVHG RQ WKH SROLF\ RXWOLQHG DERYH WKH 6XSHUYLVRU\

OHPEHUV RI WKH ([HFXWLYH %RDUG DUH DSSRLQWHG IRU BD¥HB MDD R W IR ¥ VUB/Q XD W\K WKRIU WKH GDWH RI MRLQLQJ

SRVVLELOLW\ RI H[WHQAKIR ©@ HREIRXY RHDWKH ([HFXWLYH % RROUBHPEGWY WKMWKH ([HFXWLYH %RDUG

DUWLFOHV RI DVVRFLDWLRQ KDYH DQ HPSOR\PHQW FRQWUDFW ZLWK *DVXOLH IRU WKH VDPH GXUDWLRO

DV WKHLU WHUPKRL Y HWPBIFR\PHQW FRQWUDFW WKHUHIRU R © VO WLRQ
$QQXDO EDVLF VDODRU ISIUIRUPDQFH LQ

DUH QRW UHDSSRLQWHG 1Q HXURV

1RWLFH SHULRG OHYURXB THUSVWUD
OHPEHUV RI WKH ([HFXWLYH %RDUG PQRWMRLWHWUQOHYURXZ' +*HUPHV

‘H KHHU % - +RHYHUV

WKHLU HPSOR\PHQW FRQW UD FR W RHWSKH ERB SO QAL[ PRQ

'"H KHHU - 8RHQHQ

OHYRXZ : 5 7HSWD IRICHG \WH FRP SDQ- RQO DUFK

6HYHUDQFH SD\

,Q FRPSOLDQFH ZLWK WKH 'XWFK &¢RUSRUDWH *RYHUQDQFH &RGH VHYHUDQFH SD\ IRU ([HFXWLYH
%RDUG PHPEHUV LV OLPLWHG WR BEDROR RO BURQHH\HWKH IL[HG SDUW RI

WKH UHPXQHAKDWERBRSHQVDWLRQ DOVR LQFOXGHY DQ\ WUDQVLWLRQ FRPSHQVDWLRQ ,Q
SULQFLSOH QR VHYHUDQFH SD\ LV JUDQWHG LI D PHPEHU RI WKH ([HFXWLYH %RDUG LV QRW
UHDSSRLQWHG D SURSRVDO IURP WKH 6XSHUYLVRU\ %RDUG WR GHYLDWH IURP WKLV SULQFLSOH
UHTXLUHV WKH DSSURYDO RI WKH VKDUHKROGHU

&KDQJH RI FRQWURO

([HFXWLYH %RDUG PHPEHUV DUH FRYHFOG XX H ZAKIFEJIWWRD WIR\D W/ 4R @/

LI WKH\ DUH IRUFHG WR OHDYH WKH FRPSDQ\ GXH WR D PHUJHU ZLWK RU WKH DFTXLVLWLRQ RI WKH
FRPSDQ\EQ H[WHUQRW ISODWKH HYHQW RI D IXQGDPHQWDO FKDQJH LQ WKH QDWXUH

PDQDJHPHQW RU VWUXFWXUH RI WKH FRPSDQ\ WKDW LV EH\RQG WKH FRQWURO RI WKH ([HFXWLYH
%RDUG WKH\ ZLOO EH DZDUGHG FRPSHQVDWLRRVAS WRODBD[LPXP RI RQH \HDU

LH WKH IL[HG SDUW RI WKH UHPXQHUDWLRQ UHJDUGOHVV RI ZKLFK SDUW\ WHUPLQDWHYV WKH
HPSOR\PHQW FRQWUDFW

Full of new energy
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3D\ UDWLR

7KH SD\ UDWLR DW *DVXQLH7IKLYV LV WKH UDWLR EHWZHHQ WKH WRWDO

UHPXQHUDWLRQ RI WKH KLJKHVW SDLG HPSOR\HH DQG WKH PHGLDQ Rl WKH WRWDO UHPXQHUDWLRQ RI
DOO RWKHU HPSOR\HHV LIQHWKRIWMHWKHBRQBGYWLRQ LV EDVHG RQ WKH VXP RI

WKH DQQXDO WD[DEOH SD\ DQG W KHFRIQWMLIREX WRRW YV ,BPRIORAKODWLQJ

WKH PHGLDQ RQO\ WKRVH HPSOR\HHV DUH WDNHQ LQWR DFFRXQW ZKR ZHUH HPSOR\HG IRU WKH
HQWLUHKHDSBWD\ UDWLR LQFUHDVH FDPH RQ WKH EDFN Rl WKH KLJKHU YDULDEOH UHPXQHUDWLRQ

SDLG WR WKH KLJKHVW HDUQLQJ HPSOR\HH LQ FRPSDUHG WR

7KH Ssb\ UDWLR RYHU WKH SDVW ILYH \HDUV KDV GHYHORSHG DV IROORZV

*8 1/ *8 1/ *8 1/ *8 1/ *8 1/

'HYHORSPHQW SD\ UDWLR

3D\ UDWLR

Full of new energy
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'"HFODUDWLRQ E\ WKH ([HFXWLYH %RDUG 7KH ([HFXWLYH %RDUG
&RUSRUDWH JRYHUQDQFH VWDWHPHQW

7HUSVWUD &KDLU
7KH LQIRUPDWLRQ WKDW PXVW EH LQFOXGHG LQ WKLV FR$US UPWH JRYHUQDQFH VWDWHPHQW DV VHW RXW
- %RHNHOPD
LQ WKH '"HFUHH RQ WKH FRQWHQW WRIV®KHW DQRORMNEBHQW UHSRUW > Q
% o HRAYHUY
EHVWXXU\@ HVM@FDXGHG LQ WKLV DQQXDO UHSRUW ,QIRU A PDW LHR(SQ %Q WKH NH\ IHDWXUHV Rl WKH

) &R
PDQDJHPHQW DQG FRQWURO V\VWHP DQG WKH GLYHUVLW\ SROLF\ ZLW
V

RI WKH ([HFXWLYH %RDUG DQG WKH 6XSHYYWYROH %R MDU® QY SUHVF
*URQL ODUF
RI WKH '"HFUHH LV FGQFEXGBG HH WHKNV LR Q QLQJIHQ
,Q &RQWURO 6WDWHPHQW 'LUHFWRU XQGHU WKH DUWLFOHV RI DVVRFLDWLRQ
'LWK UHIHUHQFH WR EHVW SUDFWLFH SURYLVLRQ Rl WKH "XWFK &RUSRUDWH

*RYHUQDQFH &RGH WKH ([HFXWLYH %RDUG GHFODUHV WKDW

e WKH UHSRUW SFRMQOHVQWXIIKW LQW RHB Q/\L YH@H QU \R IL @ KAFKKH H
LQWHUQDO ULVN PDQDJHPHQW DQG FRQWURO V\VWHPV ZLWK UHJDUG WR LQ DQ\ FDVH WKH
VWUDWHJILF RSHUDWLRQDO FRPSOLDQFH DQG UHSRUWLQJ ULVNV EHVW SUDFWLFH SURYLVLRQ

e WKH DIRUHPHQWLRQHG V\VWHPV SURYLGH UHDVRQDEOH DVVXUDQFH WKDW WKH ILQDQFLDO
UHSRUWLQJ GRHV QRW FRQWDLQ DQ\ PDWHULDO PLVVWDWHPHQWYV
e EDVHG RQ WKH FXUIDHQW VWDWHMKIVBVLILHG WKDW WKH ILQDQFLDO UHSRUWLQJ EH
SUHSDUHG RQ D JRLQJ FRQFHUQ EDVLV DQG
e WKH UHSRUW VWDWHY WKH PDWHULDO ULVNV DV UHIHUUHG WR LQ EHVW SUDFWLFH SURYLVLRQ
DQG WKH XQFHUWDLQWLHY WR WKH H[WHQW WKDW WKH\ DUH UHOHYDQW WR WKH H[SHFWDWLRQ RI WKH
FRPSDWQFRQWLQXLW\ IRU WKH SHULRG RI WZHOYH PRQWKY DIWHU SUHSDUDWLRQ RI WKH UHSRUW

Full of new energy
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*HQHUDO

7KH 6XVWDLQDELOLW\ VWDWHPHQW LV SDUW RI WKH 'LUHEQFONGHIESRYWKH FRQVROLGDWLRQ )RU PRUH LQIRUPDWLRQ
UHDGHU_WROWRBLGDWLRQBUXLQWGSIGHWKH ILQDQFLDO VWDWH
%DVLV IRU SUHSDUDWLRQ ILQDQFLDO DQG VXVWDLQDELOLW\ UHSRUWLQJ LQ WKH FDVH
©H KDYH GUDZQ XS WKLV 6XVWDLQDELOLW\ 6WDWHPHQW Y@®RQW¥FRXQW. Q OH RFOWGHD @ F H ZT WK WKIHFRQ RU GLYHVWPHQW
(XURSHDQ 6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQGDUGV (656 VXSSOHPHQWLQJ 'LUHFWLYH
(8 DV LPSOHPHQWHG WKURXJK WKH 'XWFK LPS0OHPH&NLYSRELVROKER & RN EHRE H D@BE XVH WKH RSHUDWLR
&RUSRUDWH 6XVWDLQDELOLWS GHBSRQWD QL HEHVOXLYWH bL FRRMUARP DSSURDFKVAWRRRARBRQPMBOKRY WKDW LQ DGGLWLRQ
GXXU]DDPKHLGV W@ ESRBWHDHQH GUDIWHG E\ WKH (XURSHDROHYVEBREMLBORXU JURXS FRPSDQLHV D SRUWLRQPRQWE&H HPL

5HSRUSAQLUVRU\ *URXS ()5%$* DQG DGRSWHG E\ WKH (XURBRERRPPLQVDPHH DOVR LQFOXGHG LQ RXUHEERBEIX GHHEGW KHP
HPLVVLRQV RI MRLQW RSHUDWLRQV DQG MRLQW YHQWXUHV R

7KH LQIRUPDWLRQ LQFOXGHG LQ WKH 6XVWDLQDELOLW\ GAVREDWHIFRHOQ MO ZR YUK 6FHRISH) G WIRMMKERUB  HPLVVLRQV
7D[RQRP\ PHHWV WKH GLVFORVX$HVRIERKIOLH D VRIL QN XOHYWRR Y L(Q

7KH LOIRUP D WH R QKRX VilP L\DWISE@ 'S H DOGFOXGHG/KSSHOGLI WR WKH 6XVWDHIEDICQWK R ZW HFHGWD UULYHG
WKH 6 XVWDLQDELOLW\ 6WDWHPHQW KDV EHHQ FRPSLOHG! REHFHARYY YEHE R UG WRI WKIH- 9% WPHYOH QM PRIV IKRQ VDYLQJIV

*UHHQKRXVHURDWRFRAURWRFRO

*DVXQLH VSHFLILF LQIRUPDWLRQ
&RQVROLGDWLRQ $V DQ HQHUJ\ LQIUDV W WHF WKSRIUMRIREDRIXW RH FRPEDW FOLPDW

7KH LQIRUPDWLRQ LQFOXGHG LQ WKLV 6XVWDLQDELOLW\ é8PPWHPHW W «BD\PHYHBVFRD VR EBAWE LEKVWHRQ WR UHGXFLC
WKH VDPH SULQFLSOHV DV XVHG IRU WKH ILQDQFEBRO VW RWMERYW VA YWk & 3 YEMDEVEWHERMEGHY D QRURV VRWR H |
HPLV VLGRS H DQQG RXU IRUHFDVWYV UHJDUGLQJ IDFLAMHWDNW HQW b FAHPRR Vo RRYUYFULQW RI RXU RZQ GD\ WR GD\ RS
DV H[SODLQHG LQUW&MLMHRIQGKLNFRHIRMY WKDW ZH IX00\ FREV¥bY BBWLHRQ

JURXS FRPSDQLHV LQ (BKH DWDQIWQ®/PRQVROLGDWH MRLQW RSHUDWLRQV

SURSRUWLRQDOO\ DFRRVIGRQH WER WKWHXRQRERHQW RSHUDWLRQ -RLQW YHQWXUHV DQG

DVVRFLDWHY DUH QRW LQFOXGHG L Q6W IGH WRQWR O LA NVWHRE TXDQWLWDWLYH

JURXS FRPSDQLHY DQG SDURMRGWOD WYY @I @ QWWH BHDW® WKH JURXS FRPSDQLHV

Full of new energy
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"XH WRHG®IHQFHY LQ ODZV DQG UHJXODWLRQV ZH GR QRW TKMZPMD VX FRBPGHL ¢/ IRWADWLRQFROXGHG LQ WKH 6XVWDLQDELO
PDWWHUV OLNH KWK WRY VDRIQWHQW DQG HPSOR\PHQW FRBQGRWLRR WKG VWERHVKBIPHIEZAKMWUYH %RDUG ZKLFK LW GRHV E\
LQ WKH 1HWKHUODQ G ¥ H@GY HIUUPRWYLEOH LQIRUPDWLRQHXRIPQW K H KD WRHHIWDWLYRW\ %RDUG DOVR DSSURYHV WKH EXVL
DQG *HUPDQ\ KDV EHHQ FRPELQHG ZKHUH WKLV LV QRW WHRDVR@DEDY DBBVREGHE BMKWKH ([HFXWLYH %RDUG LQ PLG

SUHVHQWHG VHSDOBR IB&R WKLV ZKHUH ZH IHHO GLVSOD\LR®HQWLR/QLW KRV PLDQV WG DHNGHHK RIDBMQIRANF W [RQLFLWO\ LQYRO Y H
VHSDUDWHO\ DOORZV D EHWWHU XQGHUVWDQGLQJ GHWHUPLQLOHWRQIQFN WKH PHDVXUDEOH WDUJHWV PRQLWRUL

LPSURYHPHQWYV
2XU YDOXH FKDLQV

QO WKHDUH *DWHFMHLRQ ZH JLYH DQ RYHUYLHZ RI RXU UROHIHY oW WiH I A XWHlonth %kpY e UHFHLYHYV D TXDUWHUO\ UHS
LQ WKH 1IHWKHUODQGYV DQGURMULGKAUQIHWUPODLQWR RXU RYBVR EFFHBWWREEWLHY DQG .3,V IDY W& HOXGHE RIQVWWW DEQM
LPSRUW WUDQVPLVVLRQ DQG VWRUDJH RXU XSVWUHDPSPHELY MHPRPW RRYEY YV NS yMPD6/s N N EFDIMSIND 0K DUHWHRIX W
GRZQVWUHDP YDOXH FKTKH) REHVUWLHD WRRY QRW VKRZ RXRRVMAYRWIFHXFQ VRFLDO WRSLFV WDNHV SODFH ZLWK VHQ
FKDLQ RXU XSVWUHDP YDOXH FKDLQ DOVR HQFRPSDVVHWRXUXYXsB¢ HPRL PywW Wi SWRIZLEI VY ULVNV DQG RSSRUWXC
VHUYLFHV ZKLFK DOVR LQFO2EH\GREQWWDRWR Y VONoH FKPRS WEVRPNH DGMXVWPHQWKSDKIHPUHIQ W B WHRVDRN WKH EXVLQH'
HIWHQGV WR RXU SDUWQHUV LQ UHF\FOLQJ DQG zDVWH SURFAXYRWHE BHwGLWY BOVRHERRR I FSREWE Y Q' EDVLYV GXULQJ
WKH RYHUYLHZ DWQHWRNHFMHL RQ DUH RXU RZQ HPSOR\HHVERTIOUREUMRBWPRBY G

ZKR ZH GHSHQG RQ IRU RXU VXFFHVV
7LPH KRUL]RQV

3ROLF\ DQG PHDVXUDEOH WDUJHWYV 7KH WLPH KRUL]JRQV RYHU ZKLFK DQ DFWLRQ RWIHBHIHMXUH ZLO

$00 WKH SROLF\ GHVFULEHG LQ WKH 6XVWDLQDELOLW\ 6WBWHPY &N REMFHBONSSTRNRY B\ RAYNLQI WKHVERWIRQ RU
([HFXWLYH %RDUG ZKLFK LV XOWLPDWHO\ UHVSRQVLEOHWRHY R rPHKIpQ M 2 LWWASRRIMMLER) B U B R /R PGWKH HQG RI WKH

“DVXOLH 3ROLFVMHYDUWLRYUXEEOD0G NVOIE XHANOR\HH UHSRUWLQJ SHULRG XS WWRQUYWHHRUURQUHU WKDQ ILYH \HDU
ZHOOEHLQJ IROORZV WKH DSSOLFDEOH ODZV DRRNUMNQ &0 MAHR'GN'S R4 W RIWSEWHRERQ@ KIQAHQW ZLWK WKH WLPHRKRUL]RQ
WKH 'XWRAKNLQJ &ROBWWLRXFWOXGH H[LVWLQJ SROLF\ LQ wHEPRUPDIP R EXVWRHPPELOLESBHSRUWLQJ 6WDQGDUGYV

DQG LQ WKH ZRUN SURFHVVHV DQG SURFHG YVWWHD/NWR ROKDHW WKLY LV DYDLODEOH WR WKH
FRQFHUQHG
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- XGJHPHQWYV HVWLPDWHY DQG XQFHUWDLQWILEFOXGHGHLQLWKHHY LQFOXGHGLIR WKRPGGULWRQWKH 6 XVWDL

:KHQ FRPSLOQI6®IGWWID ZH XVH HVWLPDWHY DQG MXGJHP HQMDMMR Bl @ VW RHMAGW KH OLDHRIFHXQGRE W DXSRWWRUZH UHIHU WKH

WKH UHSRUWHG GDWD VXFK DV IRU GDWD W KKWVFDQQRWA ERILMHG/ DYNEUDRQFH[DEBSRUW RI WKH LOGHSHOGHQW DXGLWF

D GHJUHH RI XQFHUWDLQW)\ UHJDUIGH @R ¥ WDWLIWRH P HEDQW HW F

MXGJHPHQWY HVWLPDWHV DQG XQFHUWDLQWLHV UHODW PR RXU IRUHFDVWVY RQ IDFLOLWDWLQJ HPLVVLRQ

VDYLQJV RXU FDOFXODWLRQ RI 6FRSH HPLVVLRQV DQ G WK WKy H U P LQ D W HRRORHPIER Y MALRY UFFHFRUGLQJ WR WKH UX

LQIORZV &RUSRUDWH 6XVWDLQDELOLW)\ 5HBRMW EQ D VIXCHFMQIY AL \&B5R X L
VWDNHKROGHU JURXSV ZH KDYH LGHG®WHI DG WR PLIFW HUK DR X

'KHUH QHFHVVDU\ WR SURYLGH WKH UHTXLUHG GLVFORVXAkH FEHZ KDDA\H 0- @ RP X 6 B & HKrl QO XpJprly Rl WKshb FW RQ WKH HQY

MXGJHPHQWYV DQG HVWLPDWHYV LQ WKH 1RWSNQGER[WKR WHEHKR QW SPWOHRYD W@ WEHZKHUH WKH HQYLURQPHQW DQG RU

6XVWDLODELOIHVY BHISRAUWKH HVWLPDWHV DQG XQGHUO\LRE YOV WKRS W RR V. PO PWIXKEOBWKH FRPSDQ\
LQWHUYDOV

JRU HDFK RI WKHVH WRSLFV ZH VKRZ ZKLFK LPSDFWV ULVNYV
7KH MXGJHPHQWY DQG HVWLPDWHYV ZH KDYH XVHG FDQ EHpl/MihQHl ® ¢ € WRWX &K oW S B W WIHYIHSIRYIPRK@®WOWHG WR UHGXFH
RQFH PRUH UHOHYDQW LQIRUPDWLRRYHHERWH\H W YD) FODEGRSG: WR EHQHILW IURP WKH RSSRUWXQLWLHYV
FRPSDUDWLYH ILJXUHV IRU DOO GDWD SRLQWV LGG\EHEXVWDLQDELOLW\ 6WDWHPHQW DW WKLV WLPH
FRPSDUDWLYH ILJXUHV DIWHU WKLV ILUVW UHSRUWLQJ \HBUYUH &8 WONEH My K4 L\OK R @ FZIXW E R @ LIRAWH Y@ WHIWEXUFHV ZH K
IRU WKH XVHUV Rl WKH DQQXDO UHSRUW DFWLR®GLWLRADWKRZ ZKLFK PHDVXUDEOH WDUJHWYV ZH KDYH

WRSLF DQG KRZ IDU ZH KDYH FRPH LQ DFKLHYLQJ WKHVH WDU
HULILFDWLRQ DQG SXEOLFDWLRQ

2XU 6 XVWDLQDELOLW\ 6WDWHPHQW FRPSULVHV WKH IROO7I$<2'LVQIJVVWI}—'<\|I§}L|H?8\\§W WHB%}BDOW Z‘?QDHLU—!J\UHSRUWHQ-U[SHGW\ LQ
*
WUDQVLWLRQ (PLVVLREHE X UBWU RX O/DEESBW\ D QG WKDW ()5%$* ZLOO SXEOLVK QHZ LPSOHPHQWDWEZRRQFEXLGDQFH

(PSOR\HH ZHOOEHLQJ ,W DG SWH&QDOWR LK %&NMW WD E LSV 3WDWFEHR FHWWHU XQEGHUVWDQBHIQ RRE RRR LEXSRU
DOG WKH LQIRUPDWLRQ LQFO X6HG! B WD BEHDXQ BNV Wik ot 7 00 DOVR KDYH DQ LPSDFW RQ IXWXUH UHSRUWLQJ UH
6WDWHPHQW KDV EHHQ DXGLWHG zZLWK OLPLWWG&H VVxUDJFH PRRRY BRFHUGDURYNGTWRROVR FKDQJIH RXU LQWHUSUHW

VXVWDLQDELOLW\ LQIRUPDWLRQ IRU DQG HDUOLHU LQFOXGHG LQ RXU 6XVWDLQDELOLW\ 6WDWHPHQW
ZDV QRW SDUW RI WKH DXGLW ZHWIR WHHSHHFRSW LIIRGRWRHKH NH\ ILIXUHV
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ODWHULDO WRSLFV

ODWHULDO WRSLFV DUH WEKMKNHW RISEBMZ W KOKR XRX® UHSRUW RQ LQ RXU

DQQXDO UHSRUW ,Q DQG ZH FDUULHG RXW PDWHULDOLW\ DVVHVVPHQWY EDVHG RQ WKH

GRXEOH PDWHULDOLW\ SULQFLSOHKDV BHEYVUWNEB® Z® WREVIEGBEH UHG

WKH UHOHYDQFH RI RXU VXVWDLQDELOLW\ WRSLFV IURP WZR SHUVSHFWLYHV

e PSDFW ODWHULDOLW\ WKH LPSDFW WKDW *DVXQLH KDV RQ SHRSOH DQG WKH HQYLURQPHQW WKH
LQVLGH RXW SHUVSHFWLYH

e )LQDQFLDO ODWHULDOLW\ WKH ULVNV DQG RSSRUWXQLWLHYVY WKDW YDULRXVY GHYHORSPHQWY DQG
HYHOQWY DQG RWKHU IDFWRUV FUHDWH IRU *DVXQLH WKH RXWVLGH LQ SHUVSHFWLYH

5HVXOWV RI WKH PDWHULDOLW\ DVVHVVPHQW

7KH DVVHVVPHQWY VKRZ WKDW W KVHABINDIUKHE & Q M WGRHSU FPAD W KR WDRX\Uy UL DO WRSLFYV

IRU *DVX®HNH DUH VKRZQ LQ WHORQJIXALWEHORE HVWLPDWHY WKDW WKH
VWDNHKROSHWDGH IRU HDFK WRSLF UHJDU ®LQUG WIKMH LPSDFW PDWHULDOLW\
ILQDQFLDO PIKWHHLDWQW\UDQNLQJ DPRQJ WKH VL[ WRSLFV ZKLFK LV ZK\ ZH OHIW RXW
WKH VFDOH YDOXH IRU WKH HVWLPDWHYV

:H UHSRUW RQ WKHVH WRSLFV LQ WKH IROORZLQJ WHFWLRQV RI WKH 6XVWDLQDELOLW\ 6WDWHPHQW
VWDUW ZLWK WKH (QYLURQPHQWDO WRSLFV L H (QHUJ\ WUDQVLWLRQ VHFWLRQ DQG (PLVVLRQV
VHFEWLRQ &LUFXODULW\ VHFWLRQ IROORAREUH\WNKRH 6RFLDO WRSLFV WKHVH EHLQJ
VXSSOHFWLRQ 6DIHW\ VHFWLRQ DQG (PSOR\HH ZHOOEHLQJ VHFWLRQ
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$ FORVHU ORRN DW RXU PDWHULDO WRSLFV GHYHORSPHQWYV IR IRXQW OHFHNVEEWHBERSLFY DQG WKHLU GHILQLV
YDOLGDWHG L@WFHWDO®\OAURXS FRPSULVLQJ HP SORMQNW G UL
(Ch TKHPH HICQEWLRY DUHDV RI H[SHUWLVH ZLWKLQ *DVXQLH

$FFHOHUDWLQJ WKH WUDQVLWLRQ WRWK \RXVUWIDQ IQWDEOW KRWKUIHV XSSO\

( (QHUJ\ WUDQVLWLRQ DQG NQRZOHGJH ZH ZDQW WR HQDEOH RXU XVHUV WR PDG\IWVH(%WUD%Y%W%/&?W&]Q OGHUYV

HPLVVLRQ IUHH HQHUJ\

( BLLREY /LPLWLQJ WKH HQYLURQPHQWDO LPSDFW RI RxU sURFHVVIRY VWIKEKWIH FR Qe vVeWHS RI WKH DVVHVVPHQ WHNWWHD DN KRUGHG VZK |

UHGXPEQHPLVVISF®EH  DOG DUH DQG JDLQHG D EHWWHU XQGHUVWDQGLQJ RI WKH H[WHQV
/JLPLWLQJ WKH HQYLURQPHQWDO LPSDFW RI RXU SURFHVVHV SURGXFWV DQG VHUYLFHV .
( &LUFXODULW\ DSSO\LQJ FLUFXODU HFRQRP\ SULQFLSOHV 2XU SULPDU\E )!'VWPQN/W!—%—!@@@MKW }-ll'PSDFW DWWMHKRM}'WWWH PL
POLQ VRXUFH RI ERWK LOSXW DQG ZDVWH LQ RXU FRPSOYWUXFWXUHG LQWHUYLHZV ZHUH WKHQWMHCHX RBMGK LD WHUQD
5 SHEXULW\ RI VXSSO (QVXULQJ b UHOLDEOH VXSSOL RI HQHUIVIINMOURISQRSRIMEFE P4/ G WKH SHRSOH WR LQWHUYLHZ EDVHG RQ WKHLU H[S

RXU LQIUDVWUXFWXUH
&UHDWLQJ D VDIH ZRUNLQJ HQYLURQPHQW IRU HPSOR\HHWI&Q\)H VQ&QQ‘J\/Q[J—FMWVQ/QUGXWKH LU LQHREDO’“HP HD(yWFI—\Q/ M/E& FWKEH WHR S\LRE Y

6 6DIHW\ VDIH GHVLJQ FRQVWUXFWLRQ DQG XVH RI LQIUDVWUXF%LK!HE‘UZI-&)EW/%BI—BW@%@HN}—‘DQFH WR *DVXQLH DQG W K H LQWHUYLH

HQYLURQPHQW IRU SHRSOH ZKR OLYH DQG RU UHFUHDWH QHDUE\ WKLV LQIUDVWUXFWXUH

3URPRWLQJ HPSOR\HH ZHOOEHLQJ DQG KHDOWK E\ HQVXQ@JLOQ&JVWMUW&D%WBD%EQWQP\/Q XQGHUVWDQGLWD NRHKRIOKG BHYUV SHFW

6 (PSOR\HH ZHOOEHLQJ
DQG D JRRG ZRUN OLIH EDODQFH
(POMRQ/ &IUFXDUN 6DIHI DQG( P SB HH: HEHQ) DUH VKEMAW \R Z KIFK \WH ( 656 UHSRUIQ) HTXILHP HQNV DS 7KHWKHP HYRI ( GHU\ 7DQIIRQ 7KH SHRSOH LQWHUYLHZHG LQFOXGHG YDULRXV GHSDUWPHQYV
DQG6HAXUI R 6 XSSO DU HQIV VSHALE \KHP HY WDWDUH GRARUIQAIFIHQ® DOGHAWHGIQDQ( 656 EXVWILHP DMIDOR * DXGH 2 QUHVHERWHP HY ZH
P DNH D VI QUEDQAP SDRARQKH HOMLRGP HOWDQS WH HQVLRGP HQYKDV D 1IGDGFDOIP SDAVIRQXY 2 XUEXVIGHW DR\ I FEVHD IQMWZIGHG Z WK ERK 6HFXUEBSXVLQHVYV "HY HORBPH@QWFDWLRQV D®IDERYHDYPAHDO
P HY

DV PHPEHUV RI WKH ([HFXWLYH %RDNE &QRKIQ RIKD LRQRI RIXR X:U

VXSSOLHUVY D UHSUHVHQWDWLY H$RD LW K HD @QLG) RXW W KDIUHFIRRIBRE
6WUXFWXUH RI WKH PDWHULDOLW\ DVVHVVPHQW
%DVHG RQ WKH ILQGLQJV ZH PDGH D QXPEHU RI DGMXVWPHQ

7KH PDWHULDOLW\ DVVHVVPHQW ZDV FDUULHG RXW DW D@ HDUO\N VWDJH Rl WKH UHSRUWLOJ SURFHVV L\?
KRUWOLVWGRIV\H{SHLKHQ/KRUWOLV ZDV WKHQ VXEPLWWHG IR

7KLY DVVHVVPHQW FRPSUIHHARBUWMKGHWN RW WEKWHU: ZLWK D(g H\} 8
WHH LQJ FRPPLWWHH FRQVLVWLQJ RH INRXWL GKAVE YD WNKRHH

FRQVXOWDQF\ ILUP WR FDUU\ RXW RXU PDWHULDOLW\ DVVHVVPH
VWDNHK OBMUGHG GLG QRW UHVXOW LQ DQ DGMXVWPHQW WHF

6WHS ,GHQWLI\6SRVR'SEPWH

7KH LQLWLDO IRFXV RI WKH DVVHVVPHQW ZDV WR GUDZ XS D ORQJOLVW RI WRSLFV WKDW FRXOG SRVVLEO\
EH GHHPHG PDMWHRRBIOOHG WKLV ORQJOLVW XVLQJ VRXUFHV OLNH SUHYLRXV PDWHULDOLW\

DVVHVVPHQWYV YDULRXV LQWHUQDO DQG H[WHUQDO UHSRUWV LQFOXGLQJ ULVN DQDO\VHV DQQXDO
UHSRUWYV RI D QXPEHU Rl FRPSDUDEOH FRPSDQLHV VWDWHPHQWY LQ WKH PHGLD DQG WUHQGV DQG
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6WHS "HWHUPLQH LQVLGH RXW DQG RXWVLGH LQ LP%YMMWWLQJ D WKUHVKROG ZH ZHUH DEOH WR VHSDUDWH WK
7KH QH[W VWHS ZDV WR KROG ZRUNVKRSV WR JDWKHU LQWRWLRYFR RN LGHU GHWRAN D BBWRHXUAVRIOGH! ILQV VFRUHV KLJK IUR
LPSDFW RI WKHO/KWBWIOAWWRG WKHVH ZRUNVKRSYV ZH VHDHRPRE LS WKV SBIEFWYYLYBOLW\ PDWUL[ LQFOXGLQJ WKH WKL
ZKR EDVHG RQ WKHLU DUHD RI H[SHUWLVH FRXOG SURY VXE RIQSWWGCRY R /K HR S IEIRWIKF SHQWN FOMY. WHK/H YDULRXV ZRUNV
IRU WKHVHBHOMRSIFY %DVHG RQ WKH LQIRUPDWLRQ JDLYMG HWR R WKRIPPR WNWHKHR $R/'U WRALGDWLRQ

WRSLFV ZHUH SORWWHG LQ D PDWHULDOLW\ PDWUL[ :KHQ GHWHUPLQLQJ WKH ILQDQFLDO PDWHULDOLW\
GHSHQGHQFLHV ZLWK UHJDUG WR LPSDFWV DQG ULVNV W?'BHWUIJ"IRVMCENQ/RWFWQ'W'LBBESF‘RBWFPW'TH(SB&:W&PVVHVVPHQW ZH
LPSDFW ZHUH DOVR W IXKHQSRYWW LIRFF R ® QWK H PDWHULDof/Q/\RDﬁJDGWUL[ ZDV

GHWHUPLQHG EDVHG RQ WKH IROORZLQJ IDFWRUYV
6WHS 8SGDWH IRU

PSDEW PDWHULDOLW\ No) ZH UHYLVHG WKH GRXEOH PDWHUKH QHDV B QVIRWVYWKQW

« 6FDOKH VFDOH IDFWRU UHODWHV WR WKH VHYHULW\ RXSEHVP $B¥ W KERY #iE @ W R He RSO WRDWHULDOLWY DVVHVA
« 6FRSHKH VFRSH IDFWRU UHODWHV WR KRZ zZLGHVSUHD® WKH Y S AN P OYRZ Y2 LOLY RV 2H DVVXPHG WKH UHPDLG
LPSDEW" FRQWURO PHDVXUEBBWHRZHRSI@HPHQWDWLRQ JXLGHOLQHV IUR

« SHPHGLDEKELWHPHGLDELOLW\ IDFWRU FRQFHUQV zZKHWHKKTD bR RN Wk ViiW A §WVpEH DVVXPHG

QHIDWLYH LPSDFW FDQ EH UHPHGLDWHG WR ZKDW H[WHQW EDQ WKH LPSDFW EH UHGXFHG RU
2YHU WKH FRXUVH RI ZH LGHQWLILHG WR ZKDW H[WHQW D
UHPHGLHG E\ WDNLQJ FRUUHFWLYH PHDVXUHV" :KHQ SORWWLQJ SRVLWLYH LPSDFWV LQ WKH
WKDW ZHUH QRW LQFOXGHG LQ WKH GRXEOH PDWHKHRQOLW\ D
PDWHULDOLW\ PDWUL[ WKLV IDFWRU LV QRW WDNHQ LQWR DFFRXQW
RU HDFK WRSLF H[SHUWLVH KROGHUV ZHUH FRQVXOWHG WR
e /ILNHOLKRIRGIDFWRU FRQFHUQV WKH SUREDELOLW\ RU FKDQFH RI WKH LPSDFW RFFXUULQJ
LQ LPSDFW WDNLQJ LQWR D FRR XN XKW VL R K MUKH 8 WL QEDNX G L
KRZ OLNHO\ LV LW WKDW WKH LPSDFW ZLOO RFFXU"
WKUHVKROG YDOXH XVHG ZHTXDYDVOHLUGED WPHHE \G X Q LORIBWHRHF L D O
0,
JLODQFLDO PDWHULDOLW\ DSSURYHG E\ WKH ([HFXWLYH %RDUG
e JLQDQFLDO7KPISIRBWQFLDO LPSDFW IDFWRU UHJDUGV KRZ ELJ WKH RSSRUWXQLW\ RU ULVN
7KH XSGDWH EURXJKW IRUWK D QXPEHU Rl FKDQJHV FRPSI
LV LQ PRQHWDU\ WHUPV ZKDW DUH WKH ILQDQFLDO FROVHTXHOFHV DVVRELDWHG ZLWK WKH
*CYHQ WKH SULRULW\ *DVXQLH SODFHV RQ VDIHW\ DW DOO WL
RSSRUWXQLWKLRUFDIQVNQFOXGH GLUHFW FRVWVY RU PRQHWDU\ EHQHILWY EXW DOVR
PDQDJLQJ ULVNV LQ WKH DUHD RI VDIHW\ LV DQ HVVHQWLDO ¢
LQGLUHFW FRVWV VXFK DV UHSXWDWLRQDO GDPDJH RU SRWHOQWLDO UHYHQXH QRVVHV RU
DGGHG WKLV DV D VHSDUDWH WRSZBVQQFOX®HG L Q6W KHHWW R S
LQFUHDVHV
Q 6HFXULW\ RDQ®BSEPSOR\HH KHDOWK DQG VDIHW\
e /ILNHOLRKRIRGIDFWRU FRQFHUQV WKH SUREDELOLW\ RU FKDQFH RI WKH RSSRUWXQLW\ RU ULVN

PDWHULDOLVLQJ
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$V D FRQVHTXHQFH Rl DE@LYHSOLIBWAN WRSLF WKH WR S LFL RK W( PREK\GIIHH KK\ WHKSDUDWH VWDNHKROGHU SROLFLHV HD
DQG VDIMW\GURSSHG LQ DQG WKH FRQWHQW EURXJKW KQIEUHU WRZEHRKRIE QFVRR) D6 DHIQWUDO VWDNHKROGHU SROLF\ Wk
DQG (PSOR\HH ZHOOEHLQJ ,Q WKH XSGDWH WKH WRBLE FRPGDWLRQVWKS FRPKQQRHDAY 07 ZMW B LRXW R \MRQNB KR C
FRPPXQLMIIOHWVEHORZ WKH WKUHVKROG YDKLVHVIRWY \@ RMW R IR Y MOUX FWRISYLHF \GA D O IRK ZB G VBKHWHUPLQLQJ RXU VWUDWHJ\ |
DERXW WKH LPSRUWDQFH RI WKH WRSLF LQ LWVHOI RQOVREWRRWQIDEY APPSR D WDHFFMVL @ PRIQD WWRKG WR VEKIMVHUPLQLQJ \
RWKHU WRSLFV RQ WKH OLVW (6* WDUJHWV GHYHORSLQJ HQHUJ\ WUDQVLWLRQ SURMHFWYV

VIQHUJ\ ZLWK RXR WHUW GHFGVLH FRQVXOWDWLRQ PDLQWDLQ

7KH GRXEOH PDWHULDOLW\ DVVHVVPHQW KDV QRW \HW EQ{HR3WRRH YR W UBNH G BW B 7 XEXRRHsDWH RQ DOO GHYHOR
PDQDJHPHQW FRQWURO VW U X FARYUHH QIWHEMALIRWQL EW IGRIXQ KWW K H

VXVWDLQDELOLW\ ULVNV DUH DOUHDG\ SDUWHRISOEG WRQ:DLWK WKW PRQWWUIRD® RVIWNXRWKD DQG QDWLRQDO OHJLVODWLI

LQWHJUDWH WKLV IXUWKHU LQ WKH FRPLQJ \HDUV D PHDQLQJIXO ORQJ WHUP \UWD®DMKROY HILHF R PW KD RRUL RUL W\ L

EXVLQHNWWULYH WR FRPSO\ ZLWK DOO DSSOLFDEOH ODZV DG
, QWHUHVWYV DQGNDINHHAR @G HUV HQJDJHPHQW LQFOXGLQJ WKH &RUSRUDWH *RYHUQDQFH &RG|
6WDNHKROGHU SROLF\ UHJXODWLRQV OLNH WKH &65' DQG WKH 'SAWK OQGURQPHQW

:H FRQVLGHU WKRWHFVEKEKBYH DQ LQWHUHVW LQ DQG RU AHHUWOWORAFFYH MKHBURWHFWLRQ RI SHUVRQDO GDWD
RXU VWUGMHMLRQV DQG R UV SUDRINHHK RN Hll M \KRRROUG-H B R W K

LQWHUHVWHG SDUWLHYV ZKR DUH LQIOXHQFHG E\ RXU FRP7§DH3H\FI¥\/(5(§|_L%\\N%WIII-'|9\|I{VI-WGKEDFlﬁ/@L%-IU WWEMHHXDXEELD@\GFBM

LQIOXHQFH RXU FRPSDOQ\ RXW D VWDNHKROGHU DQDO\VLV WR GHWH WRHILQ HGH\Q BWN_H\K. RO G/

VWDNHKROGHU JURXSV WKHVH SDUWLHV DUH JURXSHG DFFRL
$SSO\VLQJ WKLV GHILQLWLRQ ZH VDN K KIRIDWEHRU B V¥ RAIXE W & e REQRY 16 @/BHN H K RRDQHUQYITOXHQFH XV WR D JUHDWHU RU OHVVHU
GRZQVWUHDP YDOXH FKDLQ SDUWQHUV HPSOR\HHV QDWHKRYH ® Q AP IMPMHRWMORG RIS/ MW N U RRAUFOEVVHU H[WHQW %DVF
FRPPXQLWLHV LQYHVWRUV DFDGHPLD HHHHBJIXOBUOO HPRHIHHIED WRRQ: ZH DSSO\ D GLYHUVLILHG GHD & R WK HH DANDXNU KD\
ZLWK WHKHDNHK POWGHQYWHUQDWLRQDO QDWLRQDO DQG ORPRG GHIMENDRKHHKR: @ BMBKUW KLV RXSWS RRRDFK HYHU\ *DVXQLH GHSD!
SURMHFWYVY ZH ILQG LW YDOXDEOH WR DFWLYHO\ HQJDJH ARQR®IUIERYKH W RWK U@W D¢t QW WE R FBHIOY AR NRIGRIDISEHKUN ZD Q V
JRYHUQPHQW UHSUHVHQWDWLYHY DQG ORFDO VXSSOLHUWDFFRUIG VXF VR QM BB HWPHTFW | LEXUWM INHHKRW GRIBOHYBR RS V. DQG W
WR PDNH SURJUHVV DQG WKLV FDQ RQO\ EH GRQH WRJHWKNS RQ\GE EQOIAR & FW 8 VR QWKIHIWARRS D Q\
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https://www.publicatiesgasunie.nl/en/2024-annual-report/governance/governance
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7KH JURXS LQWR Z KWW BNHKRODOGBKOGBWHUPLQHY WKH GHJUHH RI FRQVXOWDWLRQ

DQG WKH LQWHQVLW\ RI RXU FRPPXWDRNHWK RBIGHAUW KXWE&HGIBOHYDQW

FDQGLG SURIHVVLRQDO GLVFXVVLRQV GXULQJ ZKLFK ZH DUH WUDQVSDUHQW KRQHVW UHVSHFWIXO
LQFOXVLYH DQG LPSDUWLDO DQG ZKHUH ZH WBNRHRXHWVERQWLELOLW\ IRU RXU DFWLRQV

WR DQVZHU DOO TXHULHV DQG ZH &OFWGKXEO VD ERRG BROLMPIHNVZ LRAK : R X U

JRIJHWKHU

H KDYH DOUHDG\ UHDSHG PDQ\ EHQHILWYV IURP VWDNHKROGHU HQJDJHPHQW RYHU WKH ODVW
ZKLOH )RU H[DP S O*D VGOOU HOEVWDHKIHH K R (ZGHEW QIDJVR IXRIJHWKHU ZLWK

RXWWDNHKREGHUANFXVVHG WZR WRSLFV UHODWHG WR WKH HQHUJ\ WUDQVLWLRQ ZLWK WKH DLP RI
REWDLQLQJ LQ GHSWK LQIRUPDWDRE RQWVWRKHMRMLWIRSLF\QJDJIJHG LQ

GLVFXVVLRQV ZLWK WKH ORFDO FRPPXQLWLHV DURXQG RXU FRQVWUXFWLRQ SURMHFWV VXFK DV
FRQFHUQLQJ WKH FRQVWUXFWERB RD JXKHDKHD W KHHXMZRHNIUR X Q G

K\GURJHQ VWRUDJH IDFLOLWLHV LQ =XLGZHQGLQJ

(YHU\ VLQJOH *DVXQLH HPSOR\HH LV UHVSRQVLEOH IRU VHHLQJ WKDW RXU VWDNHKROGHU SROLF\ LV
SURSHUO\ LPSOHPHQWHG HDFK IURP WKH SHUVSHFWLYH Rl WKHLU RZQ MRE DQG UHVSRQVLELOLWLHYV
7KH ([HFXWLYH %RDUG LV UHVSRQVLEOH IRU HYWDEOLVKLQJ WKH SROLF\ DQG PDNLQJ DQ\ FKDQJHV
WR LW PDNLQJ WKH SROLF\ NQRZQ7KMHQEBDIQQV KB HQWFIR@S ML F H

HPSOR\HHV HQWWDNHKRIMGHUS/SURDFKHG LQ WKH PDQQHU GHVFULEHG LQ WKLYV

VWDNHKRO GHKY SROIWF\ KDV EHHQ G L \RAMXW BB XQAMLIO WIHEOLVKHG RQ

RXU ZHEVLWH DQG WKADIUNHHGK R DVB Ki UN\H \

Full of new energy
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https://www.gasunie.nl/en/organisation/corporate-social-responsibility/business-ethics-and-policy
https://www.gasunie.nl/en/organisation/corporate-social-responsibility/business-ethics-and-policy
https://www.gasunie.nl/organisatie/stakeholder-dialogen
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,PSDFWV ULVNV DQG RSSRUWXQLWLHYVY UHODWLQJ WR WKH HQYLURQPHQW DQG
VRFLHW\

7KH WDEOHV EHORZ VKRZ WKH LPSDFWV ULVNV DQG RSSRUWXQLWLHV ZH VHH IRU RXUVHOYHV IRU
HDFK PDWHULDO WRSLF LQ WKH DUHD RH WEHIBQR{LW B@PHEOWZDWE& VRFLHW\
WKHVH PDNH DFWLRQ SODQV DOORFDWH UHVRXUFHV DQG WKHQ VHW JRDOV DQG WDUJHWYV

(QYLURQPHQW

(QHUJ\ WUDQVLWLRQ (PLVVLRQV

,PSDFW ULVN RSSRUWXQLW\ $FWXDO RU 7LPH KRUL]JR@DOXH FKDLQ ,PSDFW ULVN RSSRUWXQLW\ $FWXDO RU 7LPH KRUL]JR@DOXH FKDLQ
SRWHQWLDO SRWHQWLDO

'"HILQLWLRQ $FFHOHUDWLQJ WKH WUDQVLWLRQ WRWX \RXUWIDQ IUDEOH) KRW X UHVXGE MQRZOH( 'HILQLWLRQ /LPLWLQJ WKH HQYLURQPHQWDO LPSDFW RI RXU SURFHVMRAVV \SIBRRBEKHFWY DQG VHUYLFI
RXU XVHUV WR PDNH WKH WUDQVLWLRQ WRZDUGV HPLVVLRQ IUHH HQHUJ\ DQG

&RQWHI[W 7KH XVH RI IRVVLO IXHOV LV WKH PDLQ FRQWULEXWRU WR &2 HPLVVLRQV DQC&RQWH[W *DVXQLH HPHMQYKRXWRLWWLRQV YLD RZQ RSHUDWLRQV DQG WKH XSVWUHDP YDOXH FKI
FRPSDQ\ WKDW WUDQVSRUWYV IRVVLO IXHO *DVXQLH LV LQYHVWIHQ JIHRUJW KH W HPLVVLRQV FRAMW KM VVLRQV DQG JDV XVDJH LQ LOQVWDOODWLRQV WUDQVPLVVLRQ
HPLVVLRQV WRHW DYV K\GURJHQ JUHHQ JDV KHDW DQG WUDQVSRUW DQG VWRL *DVXQLH VHWV WDUJHWV WR UHGXFH WKH HPILAMH@RAVD @ & FER HNW ISIMRIFRNIIKR Q@ HU I\ HI

,QVLGH RXW 1HJDWLYH IZK$SDR®HUDWLRQV RI *D¥XWQXBOOHDG6MRUW WR ORQYWWHHEFP RZQ
WKH JHQH UM HR® ARX P LI\DWLRQV ZKLFK RSHUDWLRQV
FRQWULEXWHV WR FOLPDWH FKDQJH GRZQVWUHDP

*DVXQLH GHYHORSVY DQG PDLQWDLQV VHUYLFHV WKDW VXSSO\ WKH 1HWKHUOTL
LQFUHDVLQJO\ RWKHU HQHUJ\ FDUULHUV *DVXQLH PDLQO\ SURYLGHV VHUYLF

6HUYLFHV LQFOXGH SK\VLFDO WUDQVSRUW DQG VWRUDJH RI HQHUJ\ DQG LQIF
2XWVLGH LQ 7UDQVLWLRORM WNH 6 MMKIMPH VV LR QM W XD O 6KRUW WR ORQ@Q WRBHBDWLRQV

,QVLGH RXW 3RVLWLYH LRSOHVELQJ QORMHMWWR3RWHQWLDO 0OLG WR ORQJ RVZHUPNUHDP OHDGV WR KLJK FRVWV WKH (8 LV VHWWLQJ VWULFW GHPDQGYV

HPLVVLRQV HQHREAHDDPE RV GRZQVWUHDP
SDUWLHV W B HHEORHIR L\DWLRQV DQG
WKHUHIRUH VORZ GRZQ DQG UHYHUVH JOREDO ZDUPLQJ

2XWVLGH LQ 7UDQVLWLRRHYIHVBHYHORSPHQWYV ZBIROWH QW MOL® I8 MéDWMR OR QJ2W® RSHUDWLRQV
DZD\ WKH QHHG IRU QDWXUDO JDV LPSRUW VWRUDJH DQG GRZQVWUHDP
WUDQVSRUW VHUYLFHV ZKLFK LV WKH FXUUHQW VRXUFH RI
LQFRPH IRU *DVXQLH

2SSRUWXIKIWNYRFLHWDO W U Q@®W. WHERY MMRZDUGWLG WR ORQJI2WR IR HUDWLRQV
*+* HQHUJ\ FUHDWHYV WKH QHHG IRU DGGLWLRQDO WUDQVSRAWRZQVWUHDP
LQIUDVWUXFWXUH LQ JUHHQ J®&6 K\GURJHQ KHDW &2

ERWK RQVKRVKRUHG RI

Full of new energy
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&LUFXODULW\

,PSDFW ULVN RSSRUWXQLW\ $FWXDO RU

SRWHQWLDO

7LPH KRUL]JR@BOXH FKDLQ

6DIHW\

,PSDFW ULVN RSSRUWXQLW\ $FWXDO RU

SRWHQWLDO

7LPH KRUL]JR@BOXH FKDLQ

"HILQLWLRQ

&RQWH [W

,QVLGH RXW

2XWVLGH LQ

/LPLWLQJ WKH HQYLURQPHQWDO LPSDFW RI RXU SURFHVVHV SURGXFWV DQG

2XU SULPDU\ IRFXV LV RQ VWHHO ZKLFK LV WKH PDLQ VRXUFH RI ERWK LQSXV

*DVXQLH SRVVHVVHYV DQ H[WHQVLYH JDV LQIUDVWUXFW XQHREIMHFRMIONLH) HV BRI
WUDQVLWLRQ WRZDUGR DVMHMXW/EKH FRGHOODULW\ RI PDWHULDOV *DVXQLH L
DQG (QYLURQPHQWDO SURGXFW GHFODUDWLRQV

1HIDWLYH UZKSDAWUDFWLRQ RI UDZFFWXWBULDO®KRUW WR ORGYWWHHIFPP
OHDGV WR D GHSOHWLRQ RI QDWXUDO UHVRXUFHV VWHHO

7TUDQVLWLRQ IKHW SXUFKDVLQJ FR¥AMWX®XOH WR GHRUYIWR OR@Q WEHBDWLRQV
SULFHV RI UDZ PDWHULDOV VWHHO

6RFLHW\

6HFXULW\ RI

VXSSO\

,PSDFW ULVN RSSRUWXQLW\ $FWXDO RU

SRWHQWLDO

7LPH KRUL]JR@BOXH FKDLQ

"HILQLWLRQ

&RQWH [W

,QVLGH RXW

2XWVLGH LQ

(QVXULQJ D UHOLDEOH VXSSO\ RI HQH UJUIEXNAD @RI 5 Q R \S KWL FROXQU DLQGU.OVW U X F

"HILQLWLRQ

&RQWH[W

,QVLGH RXW

2XWVLGH LQ

(PSOR\H

&UHDWLQJ D VDIH ZRUNLQJ HQYLURQPHQW IRU HPSOR\HHV DQG VXEFRQWUDFWRUV Wk
RI LQIUDVWUXFWXUH DV ZHOO DV FUHDWLQJ D VDIH HQYLURQPHQW IRU SHRSOH ZKR

*DVXQLH HPSOR\HHV RSHUDWH LQ DQ HQYLURQPHQW ZLWK KHDY\ REMKHAWY PDFKLQH
SURMHFWY DUH FRPSOH[ LQ QDWXUH DQG XQGHU LQFUHDVLQJ WLPH SUHVVXUH

1IHIJDWLYH LPBWB® LQFLGHQWYV RUS$RWKGBQWYV 6KRGWOQWR ORBSYWHHPP RZQ
WR LQMXULHV LOOQHVV RU GLVDELOLW\ RI RXU HPSOR\HHVRBMH&DWLRQV
HPSOR\HHV RI VXEFRQWUDFWRUV

5LVNRVV RI NQRZOHGJH DQG FRPSBWWERMM. RO BKBUW WR OR@Q® WEBHBDWLRQV
HPSOR\HHV DIIHFWHG

5LVNKH OLFHQVH WR RSHUDWH DQ&RRUHQ WILOIONE KRR WHMWR ORQ@Q® WBHBDWLRQV
SHUPLWYV RI *DVXQLH EHLQJ UHGXFHG GXH WR VDIHW\
LQFLGHQWYV

HZHOOEHLQJ

,PSDFW ULVN RSSRUWXQLW\ $FWXDO RU

SRWHQWLDO

7LPH KRUL]JR@BOXH FKDLQ

*DVXQLH GHYHORSV DQG PDLQWDLQV VHUYLFHV WKDW VXSSO\ WKH 1HWKHUOL
LQFUHDVLQJO\ RWKHU HQHUJ\ FDUULHUV *DVXQLH PDLQO\ SURYLGHV VHUYLF
6HUYLFHV LQFOXGH SK\VLFDO WUDQVSRUW DQG VWRUDJH RI HQHUJ\ DQG LQIF

1HIDWLYH LAASBRWDU\ LQWHUUXSWIFRRQHRIWLDO 6KRUW WR OR@Q WBHBDWLRQV
QDWLRQDO DQG LQWHUQDWLRQDO VHUYLFHV QRQ GHOLYHUDQG GRZQVWUHDF
RII VSHF HQ®DWD VHUYLFHV GXH WR FOLPDWH

LPSDFW RU ,7 VHFXULW\ LVVXHV ZLWK QHJDWLYH LPSDFW

RQ WKH HQHUJ\ VIVWHP VHFWRU SDUWQHUV WUDGH

KRXVHKROGV DQG WKH SULYDWH VHFWRU 7KH LPSDFW

ZRXOG EH VHUYLFH LQWHUUXSWLRQ KHDOWK DQG RU

VDIHW\ FDODPLWLHV ILQDQFLDO ORVV

5LVNKH OLFHQVH WR RSHUDWH RI 3BWHRWLDWO BKREWHGBR ORQ@O WHHBDWLRQV

"HILQLWLRQ
&RQWH[W

,QVLGH RXW

2XWVLGH LQ

Full of new energy

BURPRWLQJ HPSOR\HH ZHOOEHLQJ DQG KHDOWK E\ HQVXULQJ ORQJ WHUP KHDOWK DQ

*DVXQLH KDV HPSOR\HHV LQ VHUYLFH DQG KDV DRKHQE®X®EQ RH RID DDAV WKGIVE HPSOR\
PDQDJHPHQW LQIOXHQFHV WKH PHQWDO DQG HPRWLRQDO ZHOOEHLQJ RI HPSOR\HHV |
EDODQFH

1HIJDWLYH URZDFMOOEHLQJ UHVXOWRFWXQDOWUHVBKRUW WR ORQ@QD \REHBDWLRQV
DQG EXUQ RXW DQG D KLJKHU LOOQHVV UDWH

BRVLWLYH EPSREWH FRQWULEXWHVWRWRXD GRVLWIKRHJW WR ORQ@Q® WBEHBDWLRQV
LPSDFW RQ ZRUN OLIH EDODQFH

5LVNHVV PRWLYDWHG DQG SURGXF3RW HQHWPLSIDR 6HKIRW W WR ORQ@Q® WBHBDWLRQV

S5LVNEHSXWDWLRQDO GDPDJH RI *DYRWHPWVDIQ6KRUW WR ORQ@Q® WBHBDWLRQV
HPSOR\HU PDNLQJ LW KDUGHU WR UHFUXLW QHZ HPSOR\HHV
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(QHUJ\ WUDQVLWLRQ

*OREDO ZDUPLQJ LV D WKUHDW ZLWK FRQ\CHTXHOFHW IKOMPKREKEW PQ ®LQG ZH DUH EXLOGLQJ D EURDG SRUWIROLR F
RI RXU OLYHV %XUQLQJ IRVVLO IXHOV OLNH FRDO RLO DRIUERQ FDBGXFHY R WU OH \CIPVRIXRQV BTQRE VMUR/AWD SH) R&/BHBFBW VD R GH!
JUHHQKRXVH JDVHV WKDW FRQWULEMNV¥BQRLIQR ELCFD @ IVOX KIS X FFHR Q V VHU XA WXLARMU O\ DGMXVW RXU LQYHVWPHQW SRUWIF
WKHVH HPLVVLRQV E\ VZLWFKLQJ WR VXVWDLQDEOH HQHWXSBRX IDRHA/ GHPHD Q85 KIDYGVWW OWNEOVLPHV IRU WKH SHUPLWW

WKH WDUJHW RI HPLWWLQJ DW OHDVW OHVV JUHHQKRXVH JDVHV E\ FRPSDUHG WR

WK H HPLVVLRQ OHYHOV DV D VWHS WRZDUGV DFKLHYLQHROWEBWH BYAHFDHE AR EQRDWXUDO JDV WUDQVPLVVLRQ D
*DVXQLADVK IORZ LV SUHGLFWDEOH +RZ PXFK UHYHQXH ZH D

,PSDFWV ULVNV DQG RSSRUWXQLWLHYV WKLV FRUH EXVLQHVYVY LV GHWHUPLQHG DQQXDOO\ E\ WKH UHJ
H ZDQW WR XVH RXU LQIUDVWUXFWXUH DQG NQRZOHGJHL W\ KHIPDRE W o S8 B RIRD YR KUY & 2MRQHONRU PLQLQJ WKLYV
PDNH WKH VZLWFK WR JHURDNPIGVR DRWKHOGRMEOH PDWH U FREMYCBYWKN PHRIWPVWUXFWXUH PDQDJHPHQW DQG PDLQWH!
WKLV SUHVHQWYV WKH IROORZLQJ LPSDFWV ULVNV DQG RYRLDPWROGWRYNY WKH FRPLQJ GHFDGHYV

7KH HQHUJ\ WUDQVLWLRQ ZLOO HYHQWXDOO\ WDNH DzZD\ WKH

,QVLGH RXW BRVLWLYH LABOFVELQJ QARMHIWWHRP LVVLRQV HQHBBEHDOQ E RV GRZQVWUHDPD(DG WUDQVPLVVLRQ VAN LFWDHQWD\WOQJ_H'HHVEFH'OLLQ“S(FHPWKDW D
SDUWLHV W R HHEXPHAR LDWWLRQV DQG WKHUHIRUH VORZ GRZQ DQG UHYHUV\y‘t]gI@EC'LZIIZLBl@W SDUW RI WKH QHZ HQHUJ\ WUDQVPLVVLRQ V\VWI

2XWVLGH LQ 7TUDQVLWLRRHYI'WESHYHORSPHQWY ZLOO LQ WLPH WDNH DZD\ WKH QHHG IR U AVAR R R H G
WUDQVSRUW VHUYLFHV ZKLFK LV WKH FXUUHQW VRXUFH RI LQFRPH IRU "Dl{\;)j_Q'fLﬁ’H;(B(b‘\RIRElﬂ WHY]V[R#J?_H ﬁQLWKH ULPPHGLDWHO RU DW D ODWHU

2SSRUWXQUWYRFLHWDO WU ROWL WIRRI QEREID FEWDWHY WKH QHHG 1RU DG kb OWWERINWUDPHZRUNV DUH SXW LQ SODFH DD O HEQFEQH |
LQIUDVIWUXFWXUH LQ JUHHQ JOA6 KROMUR RIQY (RUPRD Q2 R WKH RSHUDWLRQDO ULVN SRVHG E\ LQIUDVWUXFWXUH WKDW (

HQGHDYRXULQJ WR FRQFOXGH ORQJ WHUP FRQWUDFWYV

(QHUJ\ WUDQVLWLRQ

3ROLF\

*DVXQLH LV LQ D JRRG SRVLWLRQ WR DFFAHEHQIHYH WKBWQHUJ\ WUDQVLWLRQ
VXVWDLQDEOH JDVHV D ORUGH WIVG/HH QW HB @& WR BLWK HAANXWXUH RI RXU VRFLHW\

JLYLQJ VXVWDLQDEORKRABPYHXORHDROBQ® WKH HQHUJ\ WUDQVLWLRQ WKH WUDQVLWLRQ
ZLOO EH OHVV H[SHQVLYH DQE DR IPRRLSHD W PI R KVOKID \E \ VRFLHW\

HQHUJ\ PL[ ZLOO FRQVLVW RI HOHFWULFLW\ DQG VXVWDLQDEOH JDVHV

Full of new energy
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https://www.publicatiesgasunie.nl/en/2024-annual-report/energy-transition?toc_resource=component%3E%3D%3C15690.2
(DELETED)
https://www.publicatiesgasunie.nl/en/2024-annual-report/energy-transition/energy-transition?toc_resource=component%3E%3D%3C15691.2
https://climate.ec.europa.eu/climate-change/consequences-climate-change_nl
https://www.publicatiesgasunie.nl/en/2024-annual-report/general/general/#component-18364
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3RUWKRYV

7KH FRQVWUXFWLRQ RI WKH 3RUWKRV SLSHOLQH FRPSUHVVR
VWDWLRQ VW DUKMHHER QY W U X FWLRRURI SLISH®IQH DQG WKH ZRU
RIVKRUH SODWIRUP ZLOO JHW K[@GERWZPRUWKRY WR EHFRPH R
LQ 7KH (XURSHDQ 8QLRQ KDV GHVLJQDWHG 3RUWKRV DQ L
5RWW H&)GDHR WD QG *DVXQLH DV D 3URMHFW RI &RPPRQ ,Q
SURMHFW KDV EHHQ DZDUGHG % PLOOLRQ IURP WKH &RQQF

BRUWKRV FXVWRPHUV 6XIHO O T({ LR6(10 BRIGIG XIFW &2ZLQWR WKH
NP ORQJ RSHQ DFFHVV SLSHOLQH WKDW ZLOO VRRQ UXQ WK

'"HJUHH Rl UHJXODWVRQEWXUBVVSRUWIROLR RI DFWLYLWLHV 7KH &ZLOO EH WUDQVSRHUERUIKB YLPHWKBHRWR WKH H[LVWLQJ S

6HD ORFDWHG DSSUR[LPDWW®H FRD®®P HWRMH®BMIRHU BHVKH &2

$FWLRQ SODQV SXPSHG LOWR GHSOHWHG JDV ILHOGY ORFDWHG LQ VHDOHG V
&&6 PRUH WKDQ NLORPHWUHV XQGHU WKH VHDEHG RI WKH 1RUWI

&DUERQ FDSWXUH&RGG VWRKWHDUNV W HVW DG GHRORW W HRwWw i wRY R! &BU AHDU RYHU D SHULRG Rl \HDUW/KIRUZL MRWDO
FRPEDW JOREDO ZDUPLQJVRIHWKHUERWK SDHWPQHUV *DVXBRA FFYWRERFIWHE DO HPLVVLRQV DW WKH 3RUW RI SRWWHL

VHYHUDO ODU X 6ERBMHHFWN LSHDBRUQHERY 'HOWD 5KLQH

$UDPLV
&RUULGRU '5& DQG 'HOWZTHEAKIROQEHB&LDYH D FOHDU OLQN ZLWK WKH
UDPLV LV D VLPLODU SURMHFW WR 3RUWKRV EXW LWV DQQX
5RWWHUGDP SRUW DUHD DQG DOO SOD\ D PDMRU UROH LQ DFKLH YLQJ WKH 'XWFK FOLPDWH WDUJHWYV
DNLEUDPLV WK H OTSWIRHWMFW LQ QR UW I ZBIRIMYHEMQ(RD R SHX V H
RI WKH RYHU GLPHQVLRQLQJ Rl WKH 3RUWKRY RQVKRUH SLSH

([SHFWHG LQYHVWPH% 7R
SURMHFW ([SHFWHG GHOLYHU
GHFLVLRQ \HDU VA

WDO BRLVVLRQ UHGXFWLRQ
\ WLPH

H HQDEOH zLwk wkLv BV OW RI &HU \APKW GUDIW SURMHFW UDPALIWBERQMRBWRM ZHOO I

3RUWKRYV 07 QXPEHU RI RWKHU GUDIW GHFLVLRQV QG WAKR-H QO L U R Q PHISRAL
SUDPLY 07 ow ZHUH SXEOLVKHG LQ

&2/QH[W 07

'"HOWD 5KLQH &RUULGRU 17

Full of new energy
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&2 QH[W &RQVWUXFWLRG IRIHOHHQ PMKH SRVVLELOLW\ Rl GHYHORSLQJ
7KH &QH[W WHUPLQDO ORFDWHG DW WKH 3RUW Rl 5RWWHQBWE UK ORWVRR Y KKHWDZERMHOW R DUFHLOH.WIHWAL FRO®Q@ HFWLRQV ZLW
&2 E\ VKLS RU WUDLQ IURP FXVWRPHUV ZKR DUBHJIWW V¥ R/GBH W HGUWRDR WILBRAG UGREXYI WKH QRUWKHUQ UHJLRQ RI Wk
WR EHFRPH D KXE WKDW ZLOO EH DFFHVVLEQB WIRQMOW R QXRIVB\KAK W QAW HRUW ZRXOG | D F LQLRAPDVAK FDUCD (DVB®R WK HR | &
VXSSO\ LW IRU SHURRGH@WNMMRHMSIW\ JDV ILHOGV X QG H UL MW KHIURODHRG ¥ HBRRYW RUDJH IDFLOLWLHY XQGHU WKH 1RUWK
WKH PRUH GLVWDQW IXWXUH IRU QHNXW H \H@WHQ B HaUHY HIOSRSSVHEB2MRL QW O\

E\ *DVXQREDN 6KHBW DQ®&HUJILHV
"6 &

Q &QH[W HQWHUHG WKH SPBRW WMBQBIKLFK WKH FRVW VDI GHOMADL 66 KHID-HGAHWE R Q  '6& LV DVSIOD@WSRI W2SLSHOLQH EH
WKH WHUPLQDO DUH GHWHUPLQHG W K HDWHEO FIRY @ @ W DFKUVPLOGWAWX I W K LODSCS 6 DG WRIWY R1 SRWWHUGDP ORHUGH M DEHHW D Q «
VLIQHG ZLWK WKH FXVWRPHUV LQ SUHSDUDWLRQ IRU WK HRIL Q\DKOH L' @& WWRV R M B @WXHDLO/\L RRQSIHFQQW® MRKH 'HOWD 5KLQH

,@SULO *DVXQLH ODXQFKHG DQ ([SUHVVLRQ RI ,QWHUHVW
'5& JDWKHUHG PRUH LQIRUPDWLRQ IURP SRWHQWLDO FXVWRPHUYV
7KH '"HOWD 5KLQH &RUULGRU '5& HQHUJ\ LQIUDVWUXFW XWHVSWRIN MEWR QKBS 8 YMG WRKRIX/IK (WK KH X& , DGV B/RK@IV'iIEE UHFHLY
7KH XQGHUJURXQG SLSHOLQH FRUULGRU VWUHWFKLQJ IURHPRIQN WRDW HRG S\RYDWHW BBLEHHVIRY PHRADMIW KRS WRI  PLOOLRQ
SURYLQFH RI /LPEXUJ DQG WKH *HUPDQ ERUGHU LV QRZ L\GIDWL DR \WEKH. G D FIRELWW UNHEIINM BV MHU SRWER QO G BRQ SURYLGH D
WUDQVSRUW RI K\GURJIJHIQREQY/GWEH +9'& FDEOH RU SLSHOLB& P QU D& PRIGLPR QEIHEMSH® WRHE2WKDW ZLOO UXQ IURP WKH
QDWXUDO JDV RIKSWROSNOBEBHALGHG EHFDXVH RWKHUZLVHUHRB B 6WWHR@XKIUWRWEZ WK$ SRUW DUHD
FRUULGRWZRK ®® O\ \HDWKDDRAQUHULQDOO\ SODQQHG

'LWK WKLY GHFLVLRQ WKH 'XWFK JRYHUQPHQW ZKLFK FRPPLVVLRQHG WKH SURMHFW LV
UHVSRQGLQJ SRVLWLYHO\ WR WKH ZLVK RI WKH PDUNHW WKDW WKH GHPDQG IRU K\GURJHQ DQG &2
LQIUDVWUXFWXUH EH PHW , QG WWH BQMAHG X WIKIKFQWN SLSHOLQHV WR PDNH LW

PRUH VXVWDLQDEOH I®& DMK\ WKR WK WHDNEMXVWPHQW *DVXQLH H[SHFWV WR EH

DEOH WR FRPPLVVIRSH WIKHH&2Q WKH '"HOWD 5KLQH &RUULGRU '5& EHWZHHQ

DQG ,Q WKH FDVH RI K\GURJHQ WKLV ZLOO EH DW WKH ODWHVW
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https://open.overheid.nl/documenten/6321fef5-16b2-494a-8f08-ba2dd11e23f6/file
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+\GURJHQ WKDW DUH DQ DWWUDFWLYH SODFH WR GR EXVLQHVYVY ZKLFK |
,QGXVWULDO SDUWLHY QHHG FODULW\ RQ WKH UROO RXW WLF
O BRLVVLRQ uHexFwiZb OO EH DYDLODEOH

H HQDEOH ZLWK WKLV E\

([SHFWHG LQYHVWPHQW 71
3URMHFW ([SHFWHG GHOLYH
GHFLVLRQ \HDU

NC o

HEURING QRHWZRUN BRWWHUEDP 07 , Q LW EHFDPH DSSDUHQWUWBDW XWBOWZRUNHHGHG XSGDW.L
+\GURJHQ QHWZRUN 1RUWKHUQ
UHILRO Rl WKH LHWKHUODOGY . FRQQHFWLRQV ZLOO EH FRPSOHWHG O DTKHHU I WKD/)Q IBHHUSW BAYQ R
LQFOXGLQJ FRQQHFWLRQV WR +\6WRFN SXW LQWR RSHUDWLRQ LQ 5SRWWHUGDP LQ DW WKH ODWHV
DQG *HUPDQ\

WUDQVPLVVLRQ LQIUDVWUXFWXUH ZLOO EHFRPH DYDLODEOH
+\GURJHQ QHWZRUN 1RUWK 6HD o7
&D Q®H D WKH 'XWFK 1RUWK 6HD FRDVW EHIRUH RU LQ ,Q WKDW VDF
+\GURJHQ QHWZRUN 6RXWKZHVW EH FRQQHFWHG IURP WKH QRUWKHUQ UHJLRQ RI WKH 1HWKHU
1HWKHUODQGYV LQFOXGLQJ 07 o
FRQQHFWLRQ WR %HOJLXP K\GURJHQ VWRUDJH IDFLOLW\ DQG WKH ILUVW FURVV ERUGHU
PICWREN YW FRYHUQ i WKH SURYLQFH RI =HHODQG WR %HOJLXP ZLOO EH PDGH %HYV
+\GURJHQ QHWZRUN /LPEXUJ 17

ZLOO EH UROOHG RXW DFURVV WKH LQGXVWULDO FOXVWHU LC

&RQQHFWLRQV EHWZHHQ 'XWFK
LQGXVWULDO FOXVWHUV LQFOXGLQJ WKH 17 FRQQHFWHG
'"HOWD 5KLQH &RUULGRU

+\RQH 7 7KHUH DUH YDULRXV FDXVHV IRU WKH ODWHU WKDQ SODQQHG
HOWD SKLQH &RUDLERY 1 "XH WR WKH UHYHUVDO RI (XURSHDQ JDV IORZVIR UQFRIZWKKHV V
,-VVHOPHHUVURWIMHO QHHGHG IRU WKH WUDQVPLVVLRQ RI QD!

WDO BRPLVVLRQ UHGXFWLRQ
\ WLPH

HHQDEOH zLwk wkLy EQR ORQJHU EH PDGH DYDLODEOH LQ WLPH IRU FRQYHUVLRQ W

([SHFWHG LQYHVWPHOW 7R
SBURMHFW ([SHFWHG GHOLYHU
GHFLVLRQ \HDU z

eRUeLaN o7 7KH LQWHQWLRQ WR TXLFNO\ FRPSOHWH FRQVWUXFWLRQ RI W
+\SHUOLQN 7%" 7% 5KLQH &RUMAVGRBURYHG WR EH XQIHDVLEOH ZLWK PXOWLSOH
sishueLe T " ow LH KLJK YROWDJH GLUHFW FXUUHQW DQG DPPRQLD DORQJVI
+\SHUOLQN 07

S\sHUOLON o7 $GGLWLRQCHUOH KDYH EHHQ GHOD\V LQ WKH SHUPLWWLQJ SUR|
7KH "XWFK QHWZRUN
,Q *DVXQLH VXEVLGLDU\ +\QHWZRUN VWDQUIWH®RIRON RQ WKH 1IHWKHUODQGYV

K\GURJHQ QHWZRUN :LWK WKLV LQIUDVWUXFWXUH ZH ZDQW WR KHOS LQGXVWULHYV LQ WKH 1IHWKHUODQGYV
EHFRPH PRUH VXMWDLODDEONHHS WKH IHWKHUODQGY KLJK RQ WKH OLVW RI FRXQWULHYV
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7KIWLJOLILEFDQW ON K FRWMWWHRI GHYHORSLQJ WKH QRDQVPLVVLRQ QHWZRUN

HVWLPDWH WKH WRWDO SURMHFW FRVWVY DW % ELOOLRQ FRPSDUHG WR DQ RULJLQDO HVWLPDWH IURP
RI % EZRBLRHY FRVW HVWLPDWH LV VWLOO VXUURXQGHG E\ XQFHUWDLQW\ JLYHQ WKDW

WKH VSDWLDO SODQQLQJ DQG SHUPLWWLQJ SURFHGXUHV IRU WKH WUDQVPLVVLRQ QHWZRUN DUH VWLOO

RQJRLQJ DQG PDQ\ FRVWV D UWHSDW WORI WK HEH QRFKDWVH EDQ EH DWWULEXWHG

WR WKH H[SDQVLRQ RQ WKH RULJLQDO SODQ DFFRXQWLQJ IRU DSSUR[LPDWHO\ % PLOOLRQ RI WKH

WRWDO
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https://www.rijksoverheid.nl/documenten/kamerstukken/2025/02/21/kostenraming-transportnet-voor-waterstof-en-warmtelinq
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https://www.publicatiesgasunie.nl/uploads/fckconnector/45fe9260-6335-5e65-93ab-91463bb96aea/3492345771/F1_hydrogen_EN.svg
https://www.publicatiesgasunie.nl/uploads/fckconnector/a493ead3-9f37-5500-a1e6-54a154e78f1f/3492344057/F2_hydrogen_EN.svg
https://www.publicatiesgasunie.nl/uploads/fckconnector/4fad0a53-86fc-59c3-bc5d-d8e171e316fa/3492344079/F3_hydrogen_EN.svg
https://www.publicatiesgasunie.nl/uploads/fckconnector/1c7a6858-abfd-5ebb-ac91-ceb189e5c5ac/3492344098/F4_hydrogen_EN.svg
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7KH *HUPDQ QHWZRUN ,PSRUWYV

,Q *HUPDQ@62IVVVXEPLWWHG DQ DSSOLFDWLRQ WRGHUPWQ VWHISEBWRG WKPW]SHPDQG IRU K\GURJHQ LQ WKH 1HWKH!
UHFHLYHG DSSURYDO IRU WHKHN VRQVWRXFWKR@BMWWRED OZERWHH[FHHG WKH IRUHFDVW ORFDO SURGXFWLRQ )RU WKLV |
WUDQVPLVVLRQ QHWZRKH SR UVKVYGRIRWKQV WUDQVPLVVLRQVGIHWWEZE@DE VL QRYRVUKHKLPSRUW RI K\GURJHQ 5RWWHUGDP LV E|
ZHVWHUQ *HUPDQ\ DUH EHLQJ EXLOW E\ *DVXQLH 'HXWV FKO®WRE HQQ GB D /& HWQLRMH B \B B U H Q/NERIN DQVE DAY VR Q LAD UQ L H
+\SHUOLQN ZLOO HQDEOH K\GURJHQ WUDQVSRUW IURP W KK RXZW 6KWKPGV ' /G HY & RERW & H UIWPW RDYHRDBIEQ EHFRPH D NH\ OF
FHQWUHV LQ VYMMBRIDQA WKH +DPEXUJ UHJLRQ WKH %UHPH®\GHRIR® DQRBGWRKHGDRQWHW@MHWLRQD OO\

VWHHOZRUNYUVW SLSHOLQHV ZLOO EH UHDG\ WR WUDQVSRUW K\GURJHQ DV HDUO\ DV

+\SHUOLQN ZLOO FRPSULVH DURXQG UHSXUSRVHG H[LWWHIMYLLISKDLOMHBBBWLREPLAHKIGURIHQ FKDLQV LV FRPSOH]
LOVWDOOHG SLSHOLQHYV SXEOLF SULYDWH FRRSHUDWLRQ ,Q YLHZ Rl WKLV *DVXQLH O

FRRSHUDWLRQ ZLWK WKH OLQLVWU\ Rl &0OLPDWH 3ROLF\ DQG *
,Q DQG *DVXQLH LV IRFXVLQJ SULPDULO\ RQ WKH FRDHVEIDKBW LRR YRl BHKHQ +LONHBWQNDWLQJ SRVVLELOLWLHV IR
VHFWLRIQY ZRUN LV SURJUHVVLQJ ZHOO ZLWK WKH ILUVW R XWMLOGH MM H HIKH WRHRIEMV IE6H 6\ WIRDVQ DIJUHHPHQW EHWZHHQ
HQG *8' KDG DOUHDG\ VWDUWHG SUHSDULQJ H[LVWLQJ QIDNXW DW MKHSHEOBORIQHV IRU WKAWHX G H Y HDOR-BPR G WG B® ®H QD O X |
K\GURJHQ WUDQVPLAMMH RPQLMWDVN FRQFHUQV SODQQLQJKVEHRIR QL ¥ D BWHHD B IUDLQUL @R SDUWLFLSDWH LQ PRUH LQWHU
WKH VXSSO\ Rl PDWHULDOV DQG RUJDQLVLQJ WKH ZRUNWKBO®RRILZKLEBWPXVW EH GRQH LQ D YHU\
VKRUW SHULRG WR UHSODFH WKH YDOYHV DQG VHFWLRQV RI WKH SLSHOLQHV ZLWK K\GURJHQ UHVLVWDQW

PDWHULCHOM UVW VHIPHQW LQ WKH +\SHUOLQN SURMHFW "ZRWRIHLIkw vWDWLRQV zDV

FRPSOHWHG LQ DQG E\ WKH HQG RI WKH QH[W VHIPYSW VEPRK VWRHRY HRRNK IR Y kY FUXFLDO IRU D ZHOO |
EHHQ VXFFHVVIXOO\ DGDSWHG ,Q WKH 1IHWKHUODQGV *DVXQLH VXEVLGLDU\ +\6WRFN LV PDN

K\GURJHQ VWRUDJH IDFLOLW\ LQ =XLGZHQGLQJ DV SDUW RI W
2QFH WKH +\SHUOLQN SURMHFW KDV EHHQ FRPSOHWHG V@FXUHWKH \FPRIXCILUML RRUZWREA FRQWWQXHWLRQ DQG GHOLYHU

ZLWK +\SHUOLQN  ZKLFK ZLOO HQDEOH DPRQJ RWKHU WiLQUR QPHiH) MDHMSRIAEWG URIHQ WR WKH
6DOJJLWWHU ¥ WHDHQERONW\ VWXG\ KDV EHHQ FDUULHG RXW IRU WKLV SDUW RI WKH
- DVVHUVWRII .DIU®@ QW] ILUVW SUHSDUDWRU\ SODQQLQJ ZRUN LV EHLQJ FDUULHG RXW
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,Q (W]JHO *HUPDQ\ *DVXQLH DQG 6WRUDJ (W]HO KOLYHRBHBQ ZRVMIYGIU RQ RIKMRYU &BBYHORSPHQAWM FILRH. WWARK b WHW W H Q

SURMHFW VLQFH HDUO\ WHVWLQJ K\GURJHQ VKHR UDJHNL® WWR I/ PDQ DVM[iH V VR RIOEB DPMHQYROLF\ DQG (QHUJ\ DVNHG
GHVLJQ IRU WKH DERYH JURXQG LQVWDOODWLR@ DV WIHDEWRZQE GR/ERWRH XA UR Q HIX IXIDBERMADH U DOVR DIFRXQFHG WZR
ILOOLQJ RI WKH FDYHUQ ZLOO VWDUW HDUO\ LQ ,Q D GGIP\R QR/QV UZHNK R QHS WIRNQHHRBNY F'RIQ W U FOMGRZHNY K\ G URRRRQ LV DQ
3DWUL]LD 6WRUDJ (W]HO IRU WKH GHYHORSPHQW RI QHZ SDRB XYW LLRQ(®JRM HEWWV B FLVXIQIRH D ;U RBOEFON ERIQ FBISQF ZWO
FRQGXFWLQJ WKH IHDVLELOLW\ VWXG\ EH PDGH DYDLODEOH DQG LQ D FRQVRUWLXP ZLOO EH VHC

'"HPR LV WKH QH[W VWHS DORQJ WKH SDWKZDIWKRWHKH ODUJ|
'Q WKH FRPLQJ \HDUV ZH ZLOO FRQWLQXH WR ZRUN RQ K\GURHk WRU P VxR VA 5Xb BHHESHQE UROH LQ GHYHORSL

XQGHUJURXQG VWRKDRK IBIFZI0QAWGR LQ FORVH FRQWDFW gk WK\ QRRED ERDREVMFHMW Lv FORVHO\ LQYROYHG LQ ERWK

DQG ZH ZLOO LQYHVWLIDWH DOWHUQDWLYHYV IRU VWRUD @ G kY Wikh R M b WISt WHW KHW RER &Y B8 & 03 KicuF

*HUPDQ\

+HDW
21IVKRUH
$V SDUW RRWWKW WR DFKLHYH WKH FOLPDWH WDUJHWV W e ovnew o e EELLEE U
WKH SRVVLELOLW)\ RII KRKIKYRWOH ZLQG HQHUJ\ FDSIODKIHV\ EXL SURMHFW GHFLVLRQ\HDU([S RVLICRELIOILIUMEL WL ZLILIOIDIEONR Z LWK WKLV E
LOWHQWLRQ LV WKDW D SRUWLR®QVRR WH H ¢ QHKFHWILR.FW\K \ 6

: DUPWHOLQ4 VHFWLRQ 90DDUGLQJHQ
FRQYHUWHB/KIROVHR IRQMR K\GURYMXQLH ZLOO VRRQ EH UHV 7kn +pixn o7
WUDQVPLVVWRRURIMRIGURIJHQ OLNH LW LV IRU RQVKRUH K :DUPWHOLQ4 WUDF®© 5LMVZLMN /HLGHQ 07 ow

:DUPWHOLQ4 WUDFO®©

9RQGHOLQJHQSODDW 90DDUGLQJIHQ
H DUH LQYHVWLJIDWLQJ ZKHKRKHHUQW KMHK BIDIOV WD) BRI HOL G iiv 1 Lo hrr wrrmy 1o

VR WKDW ZH FDQ EXLOG D QHWZRUN WKDW ZLOO ODVW IRL(J? GHFDGHV DW WKH ORZ HV

DMRU VWHSV ZHU

W S
WD

FRVW ZLOO DOVR WDNH SDUWLFXODU DFFRXQW RI WKH HFRORJLFDO EDUU\LQJ F SDELW)\ U W K
SLSHOLQH )RU WKH 90ODDUGLQJH 7KH +DJXH VHFWLRQ DOO

6HD LW LV WKH H[SOLFLW ZLVK WKDW WKH QHWZRUN EH Ig&g\l\ﬁ I-,_HIN(% %X\</LY6| \%%ﬁ QQ&VB%LU-S[#OLWB_’:\}_%% OLGGHQ "HO10D

ZKHUH SRVVLEOH ,Q DGGLWLRQ DW *DVXQLH ZH DUH VHWWI QJ XS L QWHUQDWLRQDO ERQOHEWLROY
LOQVWDOOHG DQG'D ODUJIH SRUWEL RIQHRH B(HPDMQE!!H(O)IIDDUGLQJI—

RXU QHWZRUN WR PHHW WKH QHHG IRU K\GURJHQ LQ WKHFEQ%W\‘?V‘I‘J?(?R/?&& RP&IIXY—IKEXLI{’%Y\gJR\IIV?&\HWF{Q LQ '"HOIW LV SURJ!

ZHVWHUQ (XURSH ZLWK WKH DLP RI EHFRPLQJ D (XURSHD({ H I-\|NUKJ|_\| KXXVEFK HQHUJ\ FRPSDQ\ (QHFR RQ WKH KHDW WUDQ\

7KH +DJXH *DVXQLH DQG (QHFR DUH DLPLQKHNRDKRMH GLVWUI
UXQQLQJ RQ KHDW GHOUPMUHOG QWK URR® KV KH KHDWLQJ
WKH ODWHVW
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7KH FRQVWUXFWLRQ RI WKH 5LMVZLMN /HLGHTD GN ¥ HO MHOMKHFWH R KOW EHHQ GHOD\HG

FRQWUDFWRUV DUH WDNLQJKIHRRDHQ WHDWRK[SRIEF WHKGE V LY WMUKORZ WiKrfplHRMAIMOM-R FDOOHG JUHHQ JDV LV WKDW LW LV
DUH FRPLQJ RXW KLJKHU WKDQ LQLWLDOO\ WKRXJKW ,Q 8NUYLFHGE XYXERUR A WRF %W R R XWith M HY U@ R W KRG IR\
RSWLPLVDWLRQ DQG ZD\V WR UHGXFH FRVWV 2XU DLP LW W&RHRURDINHHWHRW KLY QXWRHMHIG W VOWELQ WRIF OLYHVWRFN IDU
SRVVLELOLWLHV RI WKH SURYLQFLDO JRQLQJ DPHQGPHQW)$Q@RLp MK IRMYRFDRMAH KU .G H DR & WHKHQ G H WL RRHMEMWQH | UR
SHUPLWYV DOUHDIGH QUHZQWIHFGIOLQH LV QRW \HW NQRZQ EXp\o ¥R GRpPE(EH MR WR B VBRUNW DQG VWRUH XVLQJ RXU H[LVWL
WR VKDUH LW ODWHU WKLV \HDU D SUDFWLFDO VXVWDLQDEOH VROXWLRQ IRU PDNLQJ KRPHV [

HILFLHQW HYHQ ZKHQ WKH ZLQG LVQ W EXREILRRB HINKD QK H VX
$V IRU WKH 5LMVZLMN /HLGHQ VHFWLRQ LQ WKH VXPPHU R, £ W XL BURPR S R RBYWRELP P03 WR PONH DOV DGMX

([RFXWLYH DGRSWHG WKH SURYLQFLDO JRQLQJ DPHQGPHRW, 39R%RAUS W H W AR RE ki MdTe SRVTNFwW vRoxwLrRQ 1RU

$VVHVVPHQW 5HSRUW :LWK WKH VLIJQLQJ RI D FRQWUDFW ZLWK 6KHOO ((%HUJ\ D%G &KHPLFDOV
FLW\ FHQWUHV 1RU H[DPSOH ZKHUH RWKHU W\SHV RI HQHUJ\

3DUN SRWWHUGDP IRU RREE DHIHQ S®DWWHRD BWHGUQBO DUHR /g
VHFXUHG WKH QH[W VWHS LQ WKR Q®S O H® H-QMWMSIOVDIDRAQ 9 PROW WKLHQ 9 H Q

VHFWLRQ WKH FRQWUDFWRU ZDV VHOHFWHG LQ WK URX WK R Q (BsE W RRFHSWYR FXUHPHQW

SURFHGXHBHFRQWUDFWRU VWDUWHG SUHSDUDWRU\ ZRUN BW W KHWHKUC RWFIU BEEPIQWH WKH 1HWKHUODQGY KDV VHW LWV
SURGXFEBRRELRPHWRRQMDOO\ LQ WKH \HDUV IROORZLQJ v

Yowm
oY

BEQGHZDQWYV WR KHOS WKLV IHHEBQJIRE\ IDFLOLW
KH *DV XDV QNVWZHELWRIP WW I D Q HF RR R V W.IQU
WHUGDP WR ORFDO GLVWULFW
BIURIF/H/W KB GRK W KK JLRQDO JULG WR WKH O

*DVXQLH LV DOVR KHOSLQJ WR GHYHOR

KHDWLQJ QHWZRUNV :LWKJWWH ZIDV/AVEHL OBDWRRQ EH WUDQVSR
3RUW Rl 5RWTAKHUEDPXW B QG /HLGHQ KRPHV FDQ EH
PLOOLRQ FXELF PHWUHV R 7R BWW UDO LXPW RD 8 X DHHR W
DFKLHYHG WKWRWBHKKLQ4 DUH FRPSDUDEOH WR WKRVH RI
KHFWDUHV RI VRODU SDQHOV RU RI'WKH PRVW WHEKORQR
ZLQG WXUELQHV

E OLJD WHIRRP HEN KEDQUBWHN \DRW LY HO\
HG RQVKRUH
'XWFK *UHHQ *DV 3VIVRFRDRVDRG WK
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https://www.gasunie.nl/en/expertise/green-gas/green-gas-booster
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7RWDO KRLVVLRQ UHGXFWLH@HPHQWV DQG IXUWKHU RSWLPLVDWLRQ RI BIRPNWKBYH. Q W

([SHFWHG LQYHVWPHQW

3URMHFW ([SHFWHG GHOLYHUWKODMWHH HQDEOH ZLWK WKLV

GHFLVLRQ \HDU LQJ 6&: 6\VIWDH/AVLFDWLRQ WHFAKBRWRWKH HQWLUH YDOXH Fk
TroonTin  Sonoon oo UHDG\ DJDLQ7K® 6&: SODQW FDQ WKHIOR?PWW K@M R HRXIUQV\V W H P

67
2PPHQ RQFH PRUH DQG ZH FDQ GHWHUPLQH ZKHWKHU WKHIB®MXVW P
(HPVJDV 7%" 7%' ow
8.8 HONPBIDL T *DVXQLH '"HXWVFKODQG
$V LQ LQ *DVXQLH 'HXWVFKODQG ZDV EXV\ KDQGOLQJ "

&ROOHFWRU SLSHOLQH

ELRPHWEDREXFHUV WR FR QQ F WK WK IH DU HQW WD O B DWR.@Q YR U
*DVXQLH LV ZRUNLQJ RQ D SURMHFW WKDW ZLOO VHH NP Rl ODWXUDQ JDV SLSHQ ng UXS(?(ID%J

VXUJH LQ UHTXHVWYV RQ W R G \WIXW VM EPD®\ FHUHRC
EHWZHHQ (PPHQ DQG 2PPHQ UHSXUSRVHG IRU WKH WUDQVPLVV XEHG

LRQ RI OREDO OV SUR

RU HOHFWULF W\E]LI—R;PH-IL‘!/\MNDLCRRQPLLQR]PWR DQ HQG DQG RQ WKH

ELRPHWKRUMHGQ WR WKH *DV XAKLY QHWXRUMY D QXPEHU RI W HFKOLEDO

KH QHWZRUNV R KH '62V DUH QRW IDIEHGH RIR KDWRQOHW K H

DGMXVWPHQWYV DW H[LVWLQJ *DVXQLH YDOYH ORFDWLRQY D% R?_QFJREB\I-)E\\;VLRQV ZLWK WKH UHJLRQDO

QHWZRWKNV LQFOXGHV WKHELRFW\DRRRWUHRDQUR DRUNLQJ RQ

WKUHH FRQQHFELRPUWRIRGWKHLQJ SLSHOLQH IRU WKH UH7kRR RO Vit § WA I UDHRGHQ 12K RV B WH UPHDID OO\ UHTXLUHG WR

SHQGR LQ DQG DURXQG &RHYRUGHQ DQG &RWHT LQ DQG RPRPNEKDREBNEWRRYUSIODQWY DOEHLW GHSKA GIODIQRWQ LV H FK (
.LUFKOLQWHOQ ZDV FRRAOUFWHG FEUUHQWO\ DQRWKHU WHQ \

HPV*DV

( D FRQQHFWLRQ WR WKH JULG ZLWK WKH HQJLQHHOODQWKHO UH I

,Q DV GHYHORSHUV RI WKH (HPV*DV SURMHFW *DVXQI%\VIVIPI-RJ%Swéﬁw&(EI?QW(BWI:ZFﬁ_UQI\SHFGR%QLGHUHG

WKH FRQWLQXLW\ RI WKH SURMHFW %DVHG RHSWKBWIHRAOA PHBHFWHG WHFKQRORJ\
QRZ XQGHUZD\ IRU'WKWXEHZDQG DQ DSSOLFDWLRQ IRU D "XWHH (QHYL\L QG
&OLPDWH ,QQRYDWLRQ,'"HBRQRWUSONRRQV WR' VWDXIGA WEH - -5y 51 0) WR RXU EDVHOLQH VFHQ DWRVRD OV KOHH W DLAXYHH RW PBIDX
DQG WKHQ zZRUN WRZDUGV DQ LQYHVWPHQW GHFLVLRQ,gp WKURXJK WR ZLOO FRPH LQ DWW M S\SKULRJG F DRV HAOK D%
DPRXQW ZLOO JR WR HQHUJWHVWDWHQNMX WU IRQWSQNRMHFIND J: RXW 2

$ONPDDU 6&: JDVLILFDWLRQ SODQW
8 HVWPHQW HISHQGLWXUHV ZH ZLOO KDYH LQ WKH \HDUV DI
7KH VXSHUFULWLFDO ZDWHU JB3QOINRBD W LRRSH UW HEOB\Q6& L Q\VWH PV

KDV DOUHDG\ IHRELRPRWKOQWR *DIWVKRIKI SUHVVXUH QHWZRUN RYHU
VHYHUDO WHVW SHULRGV *LYHQ WKH QXPEHU RI RSHUDWLQJ KRXUV DFKLHYHG LQ ZH GHFLGHG
WR PDNH DGMXVWPHQWYV WR VHYHUDO SDUWV RI WKH SODQW WR IXUWKHU LQFUHDVH WKH UREXVWQHVV RI

WKH SURFHVYVY DQG WKHKHARQYHUXORBG ®DLDWYH OLPLWHG UHGHVLJQ RI D IHZ

Full of new energy
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2XU IRUHFDVWYV '"HYHORSPHQW RI RXU IRUHFDVWYV

7KH 1HWKHUODQGYV ZDQWYV WR KDYH QHW $§ RDRI ED FRRQ H PEY WLR@QWYHDUV XS WR DQG LQFOXGLQJ ZH ZLOO QRW EH D
WR WKLV ZLOO FRPH IURP W®H WXRKINVRIL O DVXR WHK LV E\ PBRILVMLRYHUHGXFWLRQV DV ZH WKR XJRW ZZ W KLIRXND @/ FOD\W D W KDL
RI WKH QHZ HQHUJ\ QHWZRUNYV *DVXQLH ZLOO EH LQVW D QHRLHUI WWIUL\D G VIEW GRIQI W RWKHHF W U D QWIS®R XWHRIV FDQ FXW oW
JUHHQ K\GWRIIHD DQG FDSWQGHBGKRDNYV WR WKH HYHU L Q FR)HWD $UGY DRRX QW @XDO UHSRUW ZH VWLOO DVVXPHG ow )
ELRPHWEB @H WUDQVSRUWLQJ WKURXJK RXU H[LVWLQJ HRWKHUIMR®E/O FDUERQ HPLVVLRQV LQ ZHUH ow

(DFK \HDU VLQFH ZH KDYH EHHQ FDOFXODWLQJ WKH H[KWHHQRZRIUWKIXUFRIQWRDEG®\LBRHWRR WKH GHOD\ ZH DUH H[SH

SURJUHVVLRQ DORQUDH WILRQLBRWRZD\ LQ WHUPV Rl PRWIFWRQGUHR J W IQFMWERRIRDWLRQ FRXOG DOVR EH VHHQ LQ WK
VDYLQJV SHQ WPRPIWLV UHJDUG ZH DUH QRW VHWWLQJ ILUP WQ@HU BHWMWW BDMW JAHJ KB 8 G WRK UR/ b1 GWKFH! IUVH BLRRHVD P HLDQRG XV KRXLIKO
DFFRXQWDEOH IRU WKH HQHUJ\ WUDQVLWLRQ LV WRR FRRS0 FRR V8 UREXW VR@ Z MKD WU ZZ W R SUBRDPIERNM R SKRBHQHFY Z
IDFWRUV WKDW DUH EFKRQIE RXHW FRROHWVFDR®YV RU RXU PRV KGXWR WEKWW LQ RXU IRUHFDVWYV

HVWLPDWHYV RI ZKDW ZH ZLOO DFKLHYH JLYHQ WKH FXUUHQW VWDWH RI SHUPLWWLQJ SURFHGXUHV WKH
DYDLODELOLW\ Rl SHRSOH DQG PDWHULDOV DQG PDUNHW GHPDQG

'KHQ PDNLQJ RXU FDOFXODWLRQV ZH DOZD\V XVH DV WKH WLPH KRUL]JRQ VR WKDW ZH FDQ

LQFOXGH WKH SURMHFWYV ZH DUH FXUUHQWO\ ZRUNLQJ RQ DQG ZKLFK ZH DUH DOPRVW FHUWDLQ ZLOO EH
FRPSOHWHBUH QRW \HW ORRNLQJ DKHDG WR WKH UHVXOWV ZRXOG WKHQ EHFRPH WRR

XQFHUWDLQ

:H FRPSDUH WKH PHJDWRQQHV RI FDUERQ VDYLQJV ZH ZLOO SRVVLEO\ EH IDFLOLWDWLQJ LQ WKH
1IHWKHUODQGV XS WR ZLWK WKH WRWDO HPLVVLRQ UHGXFWLRQ WKDW WKH 1HWKHUODQGYV ZLOO KDYH

WR PDNH RQ DYHUDJH SHU \HDU WR UHDFK QBWR| FRR HPUN \RORDV LQ

FRQWULEXWLRQ ZLWK WKH FRQWULEXWLRQ RI RWKHU VHFWRUV ZKLFK ZH JHW IURP WKH DQQXDO &OLPDWH

DQG (QHUJ\ 2XWORRN SXE(DH:IWK(H‘HGJ(EDW\H (@’NNHRQPHQWDOZXU QHZ IRUHFDVWY UHJDUGLQJ IDFLOLWDWLQJ HPLVVLRQ VDYLQJV
$IHQF\

6WDWLVWLFV 1IHWKHUBPOQWGM RRW6FDOFXODWHG DFFRUGLQJ WR ,3&& J
'LWK UHJDUG WR WKH IRUHFDVWYVY LQFOXGHG LQ WKLV VHFWLRQ WKH LQIRUPDWLRQ KDV QRW EHHQ

YDOLGDWHG E\ DQ HIWHUQDO SDUW\ RWKHU WKDQ RXU DXGLWRU
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https://www.cbs.nl/en-gb/figures/detail/85669ENG?q=ghg%20emissions

$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

,Q DGGLWLRQ XS WR WKH HQG RI ZHVZIDOMX BEH KQ&BRIWH® FRQH*HUPDQ\
QHWZRDMVHUVWRII HULQYQHWP KHOS *HUPDQ\ FXW WKHLU HPLVVLRQV E\ oW LQ

DQG WKXV FRQWULEXWH WR SURJUHVVLRQ DORQJ WKH *HUPDQ QDWLRQDO WUDQVLWLRQ SDWKZD\
8QOLNH LQ WKH 1HWKHUODQGYV LQ *HUPDQ\ WKHUH KDYH EHHQ QR GHOD\V LQ WKH GHYHORSPHQW RI
WKH QDWLRQDO K\GURJHQ LQIUDVWUXFWXUH RYHU WKH SDVW \HDU

Hyperlink

Germany 2022 2023 2024 2025 2026 2027 2028 2029 2030

oo
H,

Hydrogen 0.0 0.0 0.0 0.0 0.0 17 22 2.6 4.5

*DVXQLH LOQYHVWPHQWY LQ +\SHUOLQN VHW WR FXW DQQXDO FDUERQ HPLVVLRQV LQ *HUPDQ\ E\
PHIDWRQQHYV

7KH 1HWKHUODQGYV KDV D VWDWXWRU\ HPLVVLRQ UHGXFWLROTWHULIHW R} "DVERLH HERPSDYHEY WKH IHWKHUODQGV GRHV C
ZLWK HPLVVLRR DFKLHOY WKLV ZLWKRXW DQ\ VHULRXV VAWESENV LMW EKH TOWHYLe

WKH UHG OLQH LQ WKH FKDUWAKBHIDHRZ &FOXMVAD \EH DRI RZHIGBI\ 2XWORRN

VKRZV WKDW LW LV XQOLNHO\ WKDW WKH 1HWKHUODQGV ZLOO DFKLHYH WKH WDUJHW EDVHG RQ WKH

PHDVXUHV WKDW KDYH EHHQ HVWD E O LAKKHAG \ROLL S URSRYQIIGHDW WKLV WLPH

HIRUWY GR KHOS WR FORVH D VLJQLILFDQW SDUW RI WKH JDS EHWZHHQ WKH DFWXDO HPLVVLRQ VDYLQJV

DQG VR¥LWMMIJHWHG HPLVVLRQ VDYLQJV

2WKHU SOD\HUV PXVW DOVR FRQWULEXWH WR FORVLQJ WKH JDS ILJ>
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$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

:KDW GRHV WKLV DOO PHDQ IRU WRKH LOOXVWHDMRGE WK LVLIRDVOKHL EXD UW S D FW

EHOREKHIHIFW RI RXU LQYHVWPHQWYV XS WR WKH HQG RI 2 QF %@W LEQX¥HV RW Rv E H\VHHY L 6 M QWWAHHIVY RXU EDODQFH VKHHW
ZH H[WHQG WKH KRUL]JRQ WR DV VKRZVHUY WKW KB O RYy%WUBHVG B OREOHO\WRIUH FRQILGHQW ZH ZLOO EH DEOH WR IXQG W
LQIUDVWUXFWXUH ZLOOVWHKHQKHREW @A/ D &2D DQG FDQ HKUQRYHAG HDYI$ QWO 2XU SUHIHUHQFH LV WR LVVXZHERQGV J
JHUR HPLVVLRQV VRRQHU WKDQ WKH QDWLRQDO WDUJHWGMHWHOVR ORRNLQJ DW RSSRUWXQLWLHV IRU SURMHFW ILQDQ

DV K\EULG ERQG ORDQV DQG ORDQV IURP WKH (,% &DVK IORZ
DQRWKHU VRXUFH RI ILQDQFLQJ DQG JUDQWV QDWLRQDO DQ

' H SURYLGH PRUH GHWDLOV RQ WKH HQHUJ\ WUDQVLWLRQ R:
OLQNHG ERQGV PHDVXUHPHQW RI RXU FXUUHQW DVVHWYV DQ
LQ WEBLWLRQDO QRWHY WR WKH FRQVROLGUWAHG 8L QMIQEED Q"
PDWWHUV DQG HYHOMH LQ.OQWHUHVW DHIBRWBJ ORDEWU

SURYLVLR@OVR GHVFULEH WKH DVVXPSWLRQV DQG HVWLPDW

*DVXQLH LQIUDVWUXFWXUH XVHUV FDQ UHDFK FOLPDWH QHXWUDOLW\ VRRQHU WKDQ WKH WDUJHW GDWH

ILIXUHV LQ
OW \HDU

*DVXQLH ZLOO VWLOO KDYH D ELJKWRIE\G KR DEQRV \MW BDPWIKUSDUWLFXODU
ZLOO QHHG WR EH H[SDQGHG DQG ZH EQRRHWEBBGHHR OXORZKHU JURZWK LQ
XS LQYHVWPHQWYV LQ WKH$WQUD[GCOPIQDMWRRQRRIEHKH WDEOHYV DQG FKDUWYV

DERYH DQG WKH ILIXUHV LQFOXGH®B DL&SWEREWHKLYV DQROOD®HGHIBWR U W
:H DUH IRB@Q®RZFRQVLGHWMMNM RMKRIXHILQYHVWPHQWY EHWZHHQ DQG

$QHZ VHULHV RI *DVXQLH LQYHVWPHQWY IRU WKH SHULRG IURP WR FRXOG OHDG
WR D VWHHSHU GHFOLQH DORQJ WKH 'XWFK WUDQVLWLRQ SDWKZD\
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https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-information-3/additional-information
https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-notes-to-the-consolidated-financial-statements/1significant-matters-and-events
https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-notes-to-the-consolidated-financial-statements/1significant-matters-and-events
https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-notes-to-the-consolidated-financial-statements/18interest-bearing-loans
https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-notes-to-the-consolidated-financial-statements/23other-provisions
https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-notes-to-the-consolidated-financial-statements/23other-provisions

$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

2QH Rl WKH VWHSV WR DFKLHYH WKHVH REMHFWLYHYV ZDV VHYV
%\ IDFLOLWDWLQJ HPLVVLRQ VDYLQJV LQDNVKI® LK WKHUQR® § ¥ ORI ODER B R WAD DREQR Y \L BH HAOKUWRIFR QR P\ KDV VL |
FRQWULEXWLQJ WRZDUGV DFKLHYLQJ WKH 81 6XVWDLQRB®HUKRYHRBWDHRE KAHEMM. YH WV
LQ SDUWLFXODU 6'* &OLPDWH DFWQRAYIDQUGE.BQ DQQGXVHGL\PDWH FKDQJH PLWLJDWLRQ
LQIUDVWUNPMWOMRHFRQWULEXWH WRZBURBWGCDEKLH DIQ®) FOHPFQLPDWH FKDQJH DGDSWDWLRQ

HQHUJ\ DQG 6'* SDUWQHUVKLSV IRU WKH JRDOV e VXVWDLQDEOH XVH DQG SURWHFWLRQ Rl ZDWHU DQG PDUL(

e WUDQVLWLRQ WR D FLUFXODU HFRQRP\
'
6'* TDNH XUJHQW DFWLRQ WR FRPEDW FOLPDWH FKDQ;]HSR%%*WD/RbpgaﬁWIYQWLRQ DQG FRQWURO

6'* %XLOG UHVLOLHQW LQIUDVWUXFWXUH SURPRWH LQPYRWHAWLER DREWHKHYBYRWLRQ RIELRGLYHUVLWA DQG H

LQGXVWULDOLVDWLRQ DQG IRVWHU LQQRYDWLRQ ,Q NHHSLQJ ZLWK WKH UHJXODWLRQV *DVBQRORPHSRUWY DFF

6'*  (QVXUH DFFIHRW\G WROBI UHOLDEOH DQG VXVWDLQDI\:N(S-IIYWBELFJKWWL’?%BEDMFHDFWLYLWR@\RWKBOLU\LE@H?HFRQRP

DFWLYLWLHY L H HFRQRPLF DFWLYLWLHV WKDW FRQWULEXMW
@ 6WUHQJIJWKHQ WKH PHDQV RI LPSOHPHQWDWLRQ REMHFWLWM LAK RKKRQWOWREQEOXGHY FOLPDWH EKIDURIH PLWL.
SDUWQHUVKLS IRU VXVWDLQDEOH GHYHORSPHQW GHWHUPLQHG ZRHRQRPU WEBHILEOH HFRQRPLF DFWLYLWLHYV PH
FROQOWULEMWWRQLD DQG ZKHWKHU WKHWRGRQQ R NV WIH RWEEW K
HQYLURQPHQWDO REMHFWLYHYV ,Q DGGLWLRQ ZH GHWHUPLQ

KDYH LQ SODFH WKH PLQUPAKRP WHDEHNRDWEPW KH JDUGLQJ KXPD(
7KH (XURSHDQ 8QLRQ DLPV WR EH FOLPDWH RHXMRID BOD\Q LBRKMIY FRWHKXSWLRQ WD[HV DQJG[RIRPFRPOIHWELOWH RIGR QRAQ |

JLQDQFLQJ 6XVWDLQDEOH *URZWK ZDAK DG RFWHE QRO /& LBR QYPERWVHP HHWY WKH WKUHH FRQGLWLRQV AHRQYRRQHG DER)

WKUHH PDLQ REMHEWLYHV DOLJQHG HFRQRPLF DFWLYLW\
e UHRULHQWLQJ FDSLWDO IORZV WRZDUGV D PRUH VXVWDLQDEOH HFRQRP\

e PDLQVWUHDPLQJ VXVWDLQDELOLW\ LQWR ULVN PDQDJHPHQW
e IRVWHULQJ WUDQVSDUHQF\ DQG ORQJ WHUPLVP

7D[RQRP\
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https://unric.org/en/sdg-13/
https://unric.org/en/sdg-9/
https://unric.org/en/sdg-7/
https://unric.org/en/sdg-17/

$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

H KDYH FRQFOXGH\GRWKMWKDMDUDVXQLH FDUULHV RXW D F2WLYDZMVRIQHRP WHO MW LTEX®HD DIF DIVY LW L HV

7D[RQRP\ HOLJLEOH FOLPDWH RU HQYLURQPHQW UHODWHG HFRQRPLF DFWLYLWLHV ,Q SUHYLRXYV

\HDUV ZH UHSRUWHG WKDW VRPH RI RXU DFWLYLWLHV P &33¢ el B

FKDQJH PLWLJDWLRQ ZKLOH GRLQJ QR VLJQL'LFDQW KDU ,Q PLOOLRQVRI WKH ,Q PLOOLRQVRI WKH ,Q PLOOLRQVRI WKH
RlI HXURV WRWDO RI HXURV WRWDO RI HXURV WRWDO

+RZHYHEWVHG RQ D WKRURXJK DQDO\VLY DQG QHZ LQVLJ}

QRW \HW KIDFMHH @WI GRFXPHQWDWLRQ WR GHPRQVWUDWH ' 000 curomo

KDUP WR RWKHU HQYLURQPHQWDO REMHFWLYHV SDUWLF 7UDQVPLVVLRQ DQG GLVWULEXWLRQ >

WKH PLQLPXP VD IHIDDYWGFWRUUHFWHG WKLV HUURU LQ WK S;‘j”;::'jgv'sg UHQNZDEOH DG OU

WKB[RQRP\ DQG KDYH DGMXVWHG WKHI FIRPS FRDWILYDEK HLW  LvwuLFw KHDOWLQJ FRROLOY

FROOHFWLQJ WKH VXSSRUWLQJ GRFXPHQWDWLRQ LQ GLVWULEXWLRQ

7UDQVSRUW RI

TDRQRARODLIDEWH YLWLHV

2XUDIRQRP\ HOLJLEOH DFWLYLWLHV

7RWDO WD HR@RIADEOH. Y LW LHV
$00 RTDRRQRP\ HOLJLEOH DFWLYLWLHV DUH DFWLYLWLHV rwpo wo@oamoLsLEoH
PLWLJDWLRQ REMHFWLYH PHDQLQJ WKDW WKHUH LV QR PFWLYLWLHV
REMHFWLYHV IRU RQH DQG WKH VDPH DFWLYLW\

7TRWDO

2XUD[RQRP\ HOLJLEOH DFW KX GW RHN CF B (REMBLEY IR UH V DQG
RXHDW SUPMMWEWNVWXU HPLVVLRQ UHGXFRW ROL®UYRMH FR/X/
SURMHFWYV BHRDNWLKRIFWRY LW\ & &B.0S3J RMBIFWLY LW\

&RPSDUHG WR SUHYLRXV YB[ROQR PV KH VKIEOHRFWLYLWLHV LQ
LQFUHDVHG IURP 7KIWRLV EHFDXVH ZH LQYHVWHG LQ UHODWL
MD[RQRP\ HOLJLEOH DFWLYLWLHV LQ WKDQ ZH GLG LQ WKH
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https://www.publicatiesgasunie.nl/en/2024-annual-report/energy-transition/energy-transition/#component-18423
https://www.publicatiesgasunie.nl/en/2024-annual-report/energy-transition/energy-transition/#component-18440
https://www.publicatiesgasunie.nl/en/2024-annual-report/emissions/emissions/#component-18531
https://www.publicatiesgasunie.nl/en/2024-annual-report/energy-transition/energy-transition/#component-18446
https://www.publicatiesgasunie.nl/en/2024-annual-report/energy-transition/energy-transition/#component-18412

$QUXDOMHSRW 1 9 1 HGHUDQGVH * DVXQH

,Q DGGLWLRQ WR WKH &$3(; LQ WKH WDEOH DERYH LQ &BGH mPILORQHWRWADDI IRXWHWKWREZH @ WHKH[SHFWHG WHR EHKDYH V
3RUWKRY MRLQW Y H QANPRIGHR PAQHEHU IZKQAW KD FWLYLWLHYV DUBIURD BXWUH B QRXOW ZRUMILALWRQ IXUWKHU LPSOHPHQWDWLRQ RI

1 ZH ZHUH WR LQFOXGH RXU LQYHVWPHQWYV LQ MRL@W H IBQ O/ XIHQF BK IDQ G DOKHK R RWSRU IRXH &XWDWBLQDELOLW\ 'XH
RVD[RQRP\ HOLJLEOH DFWLYLWLHV WKLV &$3(; VKDUH ZRXOG LQFUHDVH IURP WR

TKBSSHOQGL] WR WKH 6XVWDLQPEX G HW \WK\H &/HPHQAX SUHVFULEHG WDEOHV DQG
UHIHUHQFHV WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

OLQLPXP VDIHJXDUGYV

$vV DQ RUIJDQLVDWLRQ ZH PXVW FRPSO\ ZLWK PLQLPXP VDIHIJXDUGY PHDQLQJ WKH DFWLYLWLHYV
PXVW PHHW WKH FULWHULD IRU UHVSRQVLEQOH BEXMVMAKBIVYHVRQGXFW RXWOLQHG LQ WKH

IRU OXOWLODWLRODG MKINUGUQYBVYWLOFLSOHY RO %XVLQHVY DQG +XPDQ

S5LIJKWRXU FRUH WRSLFV KDYH EHHQ LGHQWLILHG IRU FRPSOLDQFH ZLWK WKHVH PLQLPXP
VDIHIJXDUGYV KXPDQ ULJKWV FRUUXSWLRQ WD[DWLRQ DQG IDLU FRPSHWLWLRQ

7KH ([RQRP\ UHTXLUHVY WKDW SURFHGXUHV EH VHW XS LQ DFFRUGDQFH ZLWK WKH DERYH
JXLGHOLQHV DQ@XBUHQPRL ®OHM VWHS KXPDQ ULJKWV GXH GLOLJHQFH SURFHVV WR
LGHQWUHYHQW DQG PLWLIJDWH DQ\ SRWHQWLDO DQG DFWXDO DGYHUVH KXPDQ ULJKWV LPSDFWYV

*DVXQLH KDV VDIHJXDUGV LQ SODFH EDVHG RQKWKH¥H JXLGHOLQHYV DQG SULQFLSOHYV
*XLGHOLQHYV DQG 81 *XLGLQJ 3ULQFLSOHV KDYH EHHQ LPSOHPHQWHG IRU H[DPSOH LQ RXU
6XSSOLHU &RGH RYHR®R@HFWQ WKH VXSSO\ FKDLQ LV HQFRXUDJHG WR LQIRUP

*DVXQLH DERXW LQVWDQFHV Rl QRQ FRPSOLDQFH ZLWK WKH VWDQGDUGY VHW RXW LQ WKH 6XSSOLHU
&RGH RI &ROQIGRKFIK *DVXQLH KDV QR IRUPDO SURFHGXUH WR PRQLWRU WKH

HIHFWLYHQHVV RI WKLV WKHUH DUH QRFWQEHFD@LRQWQW KDWHNVKLY LV QRW HI

Rl QRQ FRPSOLDQFH LQ RXU VXSSO\ FKDLQ ZLWK WKH 2(&' *XLGHOLQHV RU WKH 81 *XLGLQJ
BULQFLSOHVY ZHUH UHSRUWHG WR W KHDSWVR FKIRHHNIBOW FGHSDUWPHQW
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https://www.publicatiesgasunie.nl/en/2024-annual-report/additional-information-3/additional-information/#component-17732
https://www.oecd.org/corporate/mne/
https://www.oecd.org/corporate/mne/
https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr_en.pdf
https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr_en.pdf
https://www.gasunie.nl/leveranciers/%24671/%24679
https://www.gasunie.nl/en/organisation/corporate-social-responsibility/business-ethics-and-policy
https://www.gasunie.nl/en/organisation/corporate-social-responsibility/business-ethics-and-policy



https://www.publicatiesgasunie.nl/en/2024-annual-report/emissions?toc_resource=component%3E%3D%3C15788.2
(DELETED)
https://www.publicatiesgasunie.nl/en/2024-annual-report/emissions/emissions?toc_resource=component%3E%3D%3C15789.2
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