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'HDU 5HDGHUYV

$W $10$6, $6 ZH DUH SURXG WR SUHVHQWRRKRUD VAHFERIHPHQW SHUVSHFWLYH ZH FDQ WKH
(6* UHSRUW IRU WKH UHSRUWLQJ \HDUORRN \BIDRAN KRDY ZLWK JUHDW SULGH DQG VDWL
EHHQ FKDUDFWHULVHG E\ IRFXVHG HIIRUWYHN R FIANWKOINM WKOHYH EHHQ DFKLHYHG WKURXJK
RXU DSSURDFK WR (6* SDUWLFXODUO\ L@ RG®DERLRQN WMWRQ WREEG D KLJK OHYHO RI FRPP
FROOHFWLRQ VWUXFWXRULAI GRWDUHXRVWKURXIJKRXW WKH RUJDQLVDWLRQ SURYLGLQJ XV
SURYLGHV XV ZLWK DQ LQFUHDVLQJO\ VRORZBQRXYGRYLRY IFRQWLQXHG GHYHORSPHQW
UHGXFLQJ RXU HQYLURQPHQWDO IRRWBUIDWG WRLFHRQWLQXHG JURZWK DQG WR GHY
VWUHQJIJWKHQLQJ RXU VRFLDO DQG JRYHUQD@RNDWOLMLDORMAXWYRQYVY WKDW FUHDWH UHDO
JRLQJ IRUZDUG 7KH IRXQGDWLRQ ZH DVUKSEFRUWHAWW\FXVWRPHUV QHHGV ,Q ZH
EXLOGLQJ VWHPV IURP D JHQXLQH DPELWERQWWRXRISRXNDWHIRUWY WR RSWLPLVH DQG VWUF
$10$6, $6 LQ D PRUH UHVSRQVLEOH PDQQHMWBOQOG XA WKURFHVVHV $W WKH VDPH WLPH
JUHDWHU WUDQVSDUHQF\ WRZDUGV RXU VWDNEBKRRGO IRXU$SBRVLWLRQ LQ LQWHUQDWLRQD
WKH VDPH WLPH ZH DUH H[SHULHQFLQJ JWPPAZIONDEBPR®G8 IRFXV RQ FUHDWLQJ D ZHOFRPL
IURP ERWK FXVWRPHUV DQG EXVLQHVV ISPDAOX@HYM ZRUNSODFH ZKHUH SHRSOH WKULYH I
GRFXPHQWDWLRQ RI RXU (6* LQLWLDWLYHVZH DNGNMHORBPRIQW. ELOLW\ IRU ERWK HDFK RWKF
ZH VHH DV D QDWXUDO DQG SRVLWLYHHGODUWRQORH@®XIZH DUH SDUW R

UHVSRQVLELOLW\ DV D FRPSDQ\

7KLV \HDU V (6* ZRUN EHJIDQ ZLWK D VHULHV RI

ZRUNVKRSY LQYROYLQJ ERWK HPSOR\HHV DQG
PDQDJHPHQW 7KHVH LQGLYLGXDOV NQRZ $10$6, $ 6

EHVW DQG SOD\ D FUXFLDO UROH LQ WXUQLQJ DPELWLRQV LQWR
SUDFWLFH %DVHG RQ WKH WRSLFV GLVFXVVHG DQG WKH
FKDOOHQJHV LGHQWLILHG ZH KDYH HVWDEOLVKHG FRQFUHWH
PHDVXUDEOH DQG UHDOLVWLF REMHFWLYHV WKDW ZLOO JXLGH RXU
ZRUN LQ

, Q LW EHFDPH FOHDU WKDW $10%$6, $ 6 KDV

VXFFHHGHG LQ EXLOGLQJ D KLIJKO\ FRPSHWHQW DQG VWURQJ
ZRUNIRUFH 7KLV KDV EHHQ FOHDUO\ UHIOHFWHG LQ RXU
ILQDQFLDO DQG EXVLQHVV UHVXOWV I|IRU WKH \HDU 2XU
HPSOR\HHY DUH D NH\ GULYLQJ IRUFH EHKLQG WKH YDOXH

Z/H FUHDWH ERWK IRU WKH FRPSDQ\ DQG IRU RXU
FXVWRPHUV 2XU IRFXV RQ FUHDWLQJ WKH EHVW SRVVLEOH
IUDPHZRUN IRU RXU HPSOR\HHV ZLOO FRQWLQXH LQWR

'XULQJd WKH FRPLQJ \HDU ZH SODQ WR VWUHQJWKHOQ
VHYHUDO LQLWLDWLYHYV ZLWKLQ RXU VRFLDO HIIRUWYV HQVXULQJ

WKDW RXU ZRUNSODFH UHPDLQV D soDFRPIAPHERSOHHQVHQ
*
WKULYH GHYHORS DQG FRQWULEXWH WKHEZxo®2s K dGAH HoR! $1086, *URXS

(6* GHSRUW
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2XU KLVWRUN\ DQG GHYHORSPHQW

$10$6, $6 LV D IDPLO\ RZQHG FRPSDQ\ BNMVIG UHNXOW WKHVH VROXWLRQV FRQWULEXW
*ULQGVWHG 7KH FRPSDQ\ V KLVWRU\ GDWHM@ODAN WRDWHU FRQVXPSWLRQ DQG WR PLQLPL
ZKHQ RXU &(2 DQG &R IRXQGHU -DQ +HGHHEHQCUHRYMQWDO LPSDFW Rl LQGXVWULDO
SURGXFHG KLV ILUAKWM W RODKIAD IDPLO\ IDBBRFHVVHY 7KH FRQWLQXHG JURZWK DQG GHYH
QHDU %LOOXQG $10$6, $6 DV ZH NQRZ LOMHGRG®\ WKIHV \RXQJHVW GDXJKWHU 6LQH MRL
IRXQGHG LOQ E\ -DQ DQG KLV HOGHVW RRPGSDHOGRAUV

ZLWK WKH DPELWLRQ RI EHFRPLQJ WKH LOQGXVWU\ V

SUHIHUUHG SDUWQHU IRU H(QYLlJRC}PFHQVWé%yg{ﬁEﬂg%ggwébtﬁf%ﬁ%g? ([SDQVLRQ

ZDVKLQJ VROXWLRQV $10$6, $6 KDV HYROYHG LQWR DQ LQWHUQDV

FRPSDQ\ ZLWK FXVWRPHUV ZRUOGZLGH DQG VDOH
Q ODWKLDV WKH PLGGOH VRQ MRLQHG WKKHH FIRREDL\ FRXQWULHY DQG *HUPDQ\ 7KLV H
DQG WRRN UHVSRQVLELOLW)\ IRU SURGXFNMDWRQHQMEOHMEH XQGVR GHOLYHU RXU LQQRYDW
LOVWDOODWLRQV ,Q $10$6, $ 6 H[FYEHEBQPWYWDOO\ IRFXVHG VROXWLRQV WR D

SURGXFW SRUWIROLR ZLWK ILOWUDWLRRXVWREGXWLEQOVHDY&UHQIJWKHQLQJ RXU SRVLWL
FKHPLFDO SURGXFWV LQ RUGHU WR RIIHUOFDGNERBHIODPRWHQ WKH LQGXVWU\
FRPSOHWH VROXWLRQV 7KLV GHYHORSPHQW FRQWLQXHG LOQ

ZKHQ ZH EHJDQ SURGXFLQJ HYDSRUDDNLFEQO0$6, *URXS FRQVLVWVY RI WKUHH SURGX
VIVWHPV IROORZLQJ WKH DFTXLVLWLRQ RIFRFFDMKHWYWP $10$6, $6 ),/&2 $S6 DQG WKH

(QYRWKHUP 6ROXWLRQ EUDQG DV ZHOO DV VDOH

7KH LQWHJUDWLRQ Rl HYDSRUDWLRQ WHFKQRDQV\ J1QWR RPXHEHF DQG 6ZHGHWQ $10%$6, $
SURGXFW SRUWIROLR PDUNHG DQ LPSRUWDKHWIVUWKS WRZDDUGANRWDO ZRUNIRUFH RI RI ZK
FUHDWLQJ PRUH FLUFXODU VROXWLRQV IRUHREW SXVYMMRBHIUVQG (QYRWKHUP DW ),/&2 DG
'LWK WKLV WHFKQRORJ\ $10$6, $ 6 FDQL@RXUKHOEFDQ DQG 6ZHGLVK RIILFHV
FRPSDQLHVY UHXVH SURFHVV ZDWHU IURP ZDVKLQJ
VIVWHPV ZKLOH VHSDUDWLQJ KDUPIXO VXEVWDUOHSRUWKIWRZHYHU FRYHUV RQO\ WKH E.
ZRXOG RWKHUZLVH EH GLVFKDUJHG LQWR RBWWWZWWHHWRI $10$6, $ 6 LQ '"HQPDUN

DVLV IRU UHSRUWLQJ

(6* GHSRUW
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'H KDYH FKRVHQ WR SUHSDUH RXU (6* ,WHSRRWOGQEH QRWHG KRZHYHU WKDW WKH (Q
DFFRUGDQFH ZLWK WKH EDVLF PRGXOH R6RWKM LFRD XBUWDMWB IDOOV XQGHU $10$6, $6 DC
60( VWDQGDUG IRU QRQ OLVWHG FRPSDWKHVHIR®MH LQFOXGHG LQ WKLV UHSRUW DV LWV
+RZHYHU ZH KDYH DOVR LQFOXGHG HOHPIDQUWW RIUKRPOMKES 6 7KLV (6* UHSRUW FRYHUV VRO
HIWHQGHG PRGXOH ZKMUMHQGHIOHYMDH GDWDFWLYLWLHY RI $10$6, $6 LQ *ULQGVWHG DQG G
ZDV DYDLODEOH $OWKRXJK $10$6, $ 6 LVLQRWXGHTWIKWHHEXEVLGLDU\ ),/&2 RU WKH VDOHYV

WR UHSRUW ZH FKRVH LQ WR EHJLQ (6*HIHPTRUWLAGE 6ZHGHQ

2XU GHFLVLRQ WR UHSRUW YROXQWDQRXY YRHWIHFWW DD IROORZV WKH FDOHQGDU \HD
FRPPLWPHQW WR RSHQQHVV DQG WUDJIG/SPRHUKEY WKH SHULRG IURP -DQXDU\ WF
UHJDUGLQJ RXU RUJDQLVDWLRQ ERWK LOHBHABMUZKRXW E®WVHOLQH \HDU ZDV HVWDEOLVE
SHUIRUP ZHOO DQG LQ DUHDV ZKHUH WKHUH ZRWHQRRPUMRIRUWHG RQ (6* IRU WKH ILUVW WLI
LPSURYHPHQW :H YLHZ WKHVH FKDOOHQJHV DV
RSSRUWXQLWLHY WR EHFRPH DQ HYHQ EHNRWNARPBE®WLRMRWH UHDVRQV WKH UHSRUWLQJ UF
UHVSRQVLEOH FRPSDQ\ LQ WKH IXWXUH UHJDUGLQJ UHYHQXH KDV EHHQ RPLWWHG
FRQVHTXHQWO\ &2[ LOWHQVLW\ LV QRW UHSRUWH
7KH UHSRUW KDV EHHQ SUHSDUHG RQ DQ RQGLEFDGRDOHEDKNHMW WRWDO IRU FDQ EH VWDV
PHDQLQJ WKDW LW FRYHUV RQO\ $10$6, $ 6 D ®GOGRIRY QRW
LOQFOXGH VXEVLGLDULHYV

(6* GHSRUW
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Q ZH FKRVH WR DSSURDFK WKH UHSRUKURXJBRERRWHVV ZH KDYH EHFRPH LQFUHDVLQ
VRPHZKDW GLIIHUHQWO\ WKDQ LQ $ IDVZHDW FWRHWIKHVQMHHG WR FROOHFW DQG VWUXFWXU
\HDU LW EHFDPH FOHDU WKDW ZH ZDQWHI PARRJ HH \NO\@ RVUHHP DWVKIHF ZD\ :H KDYH DSSOLHG WKLV
DUHD PRUH GHHSO\ DQG XVH UHSRUWLQJI DWNKBP PRUBHSRUW ZKLFK WKHUHIRUH FRYHUV
VWUDWHJILF WRRO 7KHUHIRUH LOQ Z B UHDAI KW P RVHPRUH WUDQVSDUHQW 1HYHUWKHC
HWHUQDO JXLGDQFH DQG ZRUNHG WR LQWHFIDWHRQQQHY VWLOO PLVVLQJ DV LW KDV QI
FRPSHWHQFLHYVY PRUH VWURQJO\ ZLWKLQ WSRVRUBOBLWBWLRAWOHFW DOO GDWD $Q\ JDSV LOQ
$V SDUW RI WKLV HIIRUW ZH DSSRLQWH® @3UHK&VIRGILFHWKH UHOHYDQW VHFWLRQV 7KH S
DQG FRQGXFWHG D VHULHV Rl LQWHUQD K RRHMHMKRSVRYKGHG XV ZLWK D FOHDU XQGHUVW
SURFHVV KDV EHHQ ERWK VWUDWHJLF DQGWKEHDUMHIOHUZBWQABG WR LPSURYH DKHDG RI WK
OHDGLQJ WR QHZ LQLWLDWLYHV RSSBHWRKOWWLHY DQG
VXJJHVWLRQV IRU LPSURYHPHQW 7R HQVXUH EURDG
HQJDJHPHQW DFURVV WKH RUJDQLVDWLRTXHIQG LIRRQPHWODWDO GDWD LQ WKLV UHSRUW IR
VHQVH Rl RZQHUVKLS ZH KHOG D ZRUNVK&RFSRZIHWK \DHYH Q6FRSH HPLVVLRQV 2XU FOLPLC
HPSOR\HHVY HDFK UHSUHVHQWLQJ WKHLU DEARRXRIWL[GHWKBNVVEHHQ FRQGXFWHG LQ DFFRUGD
(YHU\RQH FRQWULEXWHG YDOXDEOH VBKNVISHMWWWL®BWLRQDO *UHHQKRXVH *DV 3URWRF
LQLWLDWLYHY DQG LGHDV RQ KRZ $10$6, &DIQQ ¥ WUKHQ JIMKIHMX % XVLQHVV $XWKRULW\ V VWD
LWV (6* HIIRUWYV JRLQJ IRUZDUG WRRO .OLPDNRPSDVVHW ZH KDYH FDOFXODWHG
HPLVVLRQV ZLWKLQ WKHVH VFRSHV $Q\ JDSV LOQ
OHWKRGRORJLFDO &RQVLGHUDWLRQ\(SGHUO\LQJ WKH FOLPDWH DFFRXQWLQJ ZLOO

DQG /LPLWDWLRQV
KLIKOLIJKWHG LQ WKH UHOHYDOQW VHFWLRQV
(KH HISHULHQFHY ITKRPB ZH W RRN RXU ILUVW

VWHSV SURYLGHG XV ZLWK YDOXDEOH LQVLJKWY LQWR ZKDW
ZRUNHG ZHOO DQG ZKHUH ZH IDFHG FKDOOHQJHV 7KH GDWD
XQGHUO\LQJ WKLV UHSRUW LV SULPDULO\ EDVHG RQ LQWHUQDO
VIVWHPVY DV ZHOO DV SXEOLFO\ DYDLODEOH GDWD DQG
LOQIRUPDWLROQ

(6* GHSRUW
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2XU FXOWXUH DQG YDOXHYV 2XU VWUDWHJIJLF SULRULULHYV

QWHJULW\ KRQHVW\ DQG FROODERUDWLSRURVYH RXKHFRP®XGIVHY ZH RSHUDWH EDVHG RQ [
WKDW IRUP WKH IRXQGDWLRQ RI RXU FXOWX\WUHD VMG \ J WIKEOW WHKHV XUHY FRQWLQXRXV GHYHOR
ZD\ ZH FRPPXQLFDWH ERWK LQWHUQDOO\JD@GEWKWHUQDOO\

7RGD\ $10$6, KDV HYROYHG LQWR D PRGHUQ DQG

LOQQRYDWLYH FRPSDQ\ ZLWK D VWURQJ ,(RERYDWIRQ DQG 3URGXFW :MHYHORSPHQW
UHVSRQVLELOLW\ DQG VROLG UHODWLRQVKLBRQWXQ XRPWAWBHYGHORS DQG LPSURYH RXU VF
HPSOR\HHV DUH DW WKH KHDUW RI WKH FREKIJRXUJKDQBRWK DFTXLVLWLRQV DQG LQ KI

WRIJHWKHU ZH FUHDWH ZDVKLQJ ILOWBDWGREWLIRRQG $W WKH VDPH WLPH ZH ZRUN GI
HYDSRUDWLRQ VROXWLRQV HYHU\ GD\ ZLWK 8SWKRHGKXWWV KBHHWH OMSPHQW WR FUHDWH PRUH H
WKH FHQWHU HITLFLHQW DQG UHVRXUFH VDYLQJ VROXWLRQYV

'Q UHFHQW \HDUV WKH LQGXVWU\ KDV PPGHLFLHQEN OIEW,QYHVWENEBWW LQ RXU
SURJUHVYV ZLWK LQFUHDVHG IRFXV RGURMHEW RUIJIDQLVDWLRQ DQGNBURGXFWLRQ FI
RSWLPLVDWLRQ LQQRYDWLRQ DQG HIILFLHRGMLPILKIPVRXDWSURFHVVHYV
SDYHG WKH ZDWHRUHRRXUFH VDYLQJ ZDVKLQJ
VROXWLRQV DQG ZH ORRN IRUZDUG WR FRORA/KQXIZTERURXKK 6HHYLHFISDQG RXU
GHYHORSPHQW Rl ZDVKLQJ ILOWUDWLRQ DX/ ZDHWHEDWHHULQJ YDOXH DGGLQJ VHUYLFH
VROXWLRQV LQ WKH \HDUV WR FRPH FXVWRPHUV 7KLV LQFOXGHV ERWK PRQWKO\
DQQXDO VHUYLFH DJUHHPHQWY GXULQJ ZKLF

OLVVLRO®XU PLVVLRQ LV WR GHOLYHU UHVREXVM-RPBYLWIPDFKLQHY DUH WKRURXJKO\ LQVS
VROXWLRQV IRU WKH WUHDWPHQW RI SURFKP?PRQILRWKIHW MNKEQIKHZDWHU FKHPLFDOV ILO
ZDVKLQJ Rl FRPSRQHQWYV p ZLWK D IRFXV RRONRKEHDRWWOHADO SDUDPHWHUVY DUH FKHFNHG
TXDOLW\ DQG RSHUDWLRQDO HIILFLHQF\RSHWUIPDAML@SHBREWLRQ DQG ORQJHYLW\
FXVWRPHUV WR DFKLHYH RSWLPDO SURGXFWLRQ SURFHVVHV

e (QYURQPHQWDO )JRFXV DQG B5HVSRQVLEOH
9LVLRQH VWULYH WR EH WKH SUHIHUUHG STHUDOHROPROWLQXRXVO\ ZRUN WR UHGXFH RX
FRPSDQLHV VHHNLQJ LQQRYDWLYH ZDVKLQHQDQGRGPREWWW LPSDFW E\ LPSOHPHQWLQJ UH
VROXWLRQV ZKHUH WHFKQRORJ\ VHUYLFWDYDQLG VWOXWWRGQGV LQ RXU GDLO\ RSHUDWL
UHODWLRQVKLSY FUHDWH ODVWLQJ YDOXH EXVLQHVV PRGHO

(6* GHSRUW
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AXDOLW\N SROLF\

$10$6, KDV DQ LQWHUQDO TXDOLW\ SROLR) FKQOEKFMWLP® ZLWK WKH HVWDEOLVKPHQW RI
LQWHJUDO SDUW RI WKH FRPSDQ\ V ,62 ZD\HWMWADMFHDWLWQHDWPHQW SODQW DQG HQYLU
7KH SROLF\ SURYLGHV WKH IRXQGDWLRQDSBWRMYYHPRWLMKH WUHDWPHQW RI FRQWDF
TXDOLW\ PDQDJHPHQW DQG FRQWLQXRXV IZDSAWRYZHPMIOW RWKH REMHFWLYH LV WKDW E\
SURGXFWV DQG SURFHVVHV 6SHFLILF TXORAIWQOREMOIEGVEIHYBEFOH WR FRQGXFW SODQW WHV)
KDYH EHHQ HVWDEOLVKHG DQG DUH UHJXXOWLD\ PROILVORZBEH W O\ LRHD \WQ HDMRIDG DQG
7KHVH REMHFWLYHV VXSSRUW $10$6, V IDPFBEWHRQZDMAHU HLWKHU LQWHUQDOO\ RU IURP F
GHOLYHU KLJK TXDOLW\ SURGXFWY DQG HQVXUH FRQVLVWHQW

DQG VDWLVI\LQJ FXVWRPHU H[SHULHQFHVY +XPDQ 5HVRXUFHYV SROLF\

$10%$6, KDV DQ LQWHUQDO +5 SROLF\ DQG HPSO
(QYLURQPHQWDO SROLF\ KDQGERRN EDVHG RQ WKH FREWBIQUMMWDOXHV RI L
$10$6, V HQYLURQPHQWDO SROLF\ LV FORWR OKkRBHGWER WKH SROLF\ VXSSRUWV D ZI
FRPSDQVV RYHUDOO VWUDWHJ\ DQG LV HEFPMHUGR QP QWKHZKHUH HPSOR\HHV DUH WUHDWH
SULQFLSOH RI'LQWHJUDWLQJ HQYLURQPHQWUNGHARRVLBEEURKMHRPVYRSHQ GLDORJXH HQVXUH
DFURVV WKH HQWLUH YDOXH FKDLQ 7KFKDBOKYIHY RAG UHTXHVWV DUH KDQGOHG FRQ\
GHYHORSLQJ DQRG LQRYHVWLQJ LQ SURGXRWYH BPO©XHVY DUH UHIOHFWHG LQ LQWHUDF

WHFKQRORJLHV WKDW UHGXFH HQYLURQPEHQMIERP HEFWDEZWHIRY DOO HPSOR\HHV DUH H[SHF
ERWK WKH FRPSDQ\ DQG LWV FXVWRPHUV GHPRQVWUDWH SURIHVVLRQDOLVP WUXVWZRUWK

UHVSHFW 7KURXJK WKLV FXOWXUH $10%6, IRV
JREFXMG HITRUWY DUH PDGH WR SRVLWLYH ZRUN HQYLURQPHQW DQG D VWURQJ IF

e PUYRYH LQWHUQDO SURFHVVHV WR PLOQLURUIEBYWHUP FXVWRPHU UHODWLRQVKLSYV
e 8VH QWLURQPHQWDOO\ IULHQGO\ PDWHULDOV DQG

SDFNDJLQJ ZKHUHYHU SRVVLEOH

e ROHFW DQG DQDO\]H GDWD RQ WKH HQYLURQPHQWDO
LPSDFW Rl SURGXFWVY WR UHGXFH WKH XVH RI KDUPIXO
FKHPLFDOV

(QYLURQPHQWDO FRQVLGHUDWLRQV DUH D QDWXUDO SDUW RI
ERWK HPSOR\HHV DQG PDQDJHPHQW V GDLO\ ZRUN
ZKHWKHU LQ DGYLVLQJ FXVWRPHUV RU LQ LGHD
GHYHORSPHQW

$OWKRXJK WKH SROLF\ KDV QRW SUHYLRXVO\ LQFOXGHG
VSHFLILF IXWXUH WDUJHWY D VHW RI REMHFWLYHV IRU

KDV EHHQ GHILQHG LQ FRQQHFWLRQ ZLWK WKLV (6* UHSRUW
DQG LV QRZ SXEOLFO\ SUHVHQWHG WKURXJK WKLV UHSRUW
$10$6, GRHV QRW KDYH D VHSDUDWH SROLF\ IRU WKH
SURWHFWLRQ Rl ZDWHU DQG PDULQH UHVRXUFHV EXW DFWLYH
LQLWLDWLYHYV DUH EHLQJ FDUULHG RXW LQ WKLV DUHD

(6* GHSRUW
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'H KDYH SUHSDUHG D FOLPDWH DFFRXQW)RQ WKARUGDOWOHSRUWLQJ \HDU $10%6, KDV FKRVH
ZLWK WKH *UHHQKRXVH *DV 3URWRFRO *WHSRUMOQRWXHRQ 6FRSH DQG 6FRSH HPLVVLR
'DQLVK % XVLQHVV $XWKRULW\YV WRRO .ODPWNRIPRBRMVRIQOWRLQJ GHYHORSPHQW WKH REMH
/KH XVH RI .OLPDNRPSDVVHW HQVXUHY D WW\WAD({FGVXHBRUDWNI&J IURP WR LQFOXGH VLJQ
WUDQVSDUHQW FDOFXODWLRQ PHWKRG DREKWLWLYLMROMWHDWHZLWKLQ 6FRSH
GLYLGHG LOQWR WKUHH PDLQ FDWHJRULHYV
/KH FDOFXODWLRQV KDYH EHHQ FDUULHG RXW
e 6FRSH'LUHFW HPLVVLRQV IURP VRXUFH\DRWQWHIGWRIEDVHG DSSURDFK EDVHG RQ DFWXDO
FRQWUROOHG E\ WKH FRPSDQ\ RXU UHVRXUFH FRQVXHBSYWRKBOHQ@QYKXKMVHV WKDW
e 6FRSH QGLUHFW HPLVVLRQV IURP WKH ®WXWFKED/MAMHFRODWLRQV DFFEXUDWHO\ UHIOHFW RX
HOQHUJ\ VXFK DV HOHFWULFLW\ KHDVOSURNLIEDE®J MQETROLG IRXQGDWLRQ IRU IXWXUH
FRROLQJ PHDVXUHY DQG WDUJHWYV
e 6FRSH 2WKHU LQGLUHFW HPLVVLRQV LQ WKH YDOXH
FKDLQ LQFOXGLQJ HPLVVLRQV IURP ERWK XSVWUHDP
DQG GRZQVWUHDP DFWLYLWLHYV

6FRSH W &2[H W&2[H
6FRSH /RFDW

C OV H G W&2[H W&2[H
6FRSH ODUNIH

W &2[H W&2[H

EDVHG

7RWDO /RFDW W&2[H W&2[H
EDVHG

7RWDO ODUNH W &2[H W&2[H

ULRU WR SUHSDULQJ WKLV FOLPDWH7KIHFEFRERMODWHRQ RI LQWHJUDWLQJ (QYRWKHUP \
DQWLFLSDWHG DQ LQFUHDVH LQ ERWK ih@kUPgpHHAUQ® VIKEGVXUQRYHU LV UHIOHFWHG LQ D
FRQVXPSWLRQ 7KLV GHYHORSPHQW LV GXb WR/IDRYWUMRWHILF 20 D ORFDWLRO EDVHG EI
GHFLVLRQ WR LQWHJUDWH WKH VXEVLGLDHBL(QYRYWKHUGEFDMDVHG IURP W&2[H LQ

EUDQG XQGHU $10%6, $ 6 7KH PHUJHU PHDQV WKPW pPBO FRUUHVSRQGLQJ WR DQ LQFUHCL
R (QYRWKHUP V DFWLYLWLHYV LQFOXGLQJ SURGXFWLROQ

DGPLQLVWUDWLRQ DQG VDOHV DUH QRZ LQFOXGHG LOQ

$10%6, V RYHUDOO UHSRUWLQJ $V D UHVXDPW KW KY cFEH DAVRHV H G KRZHYHU WKDW LOQ
DFFRXQW SURYLGHV D PRUH DFFXUDWH UdiXOHKWALR® RIORKWULFLW\ H[FOXVLYHO\ IURP U
WRWDO JURXS DFWLYLWLHYV HQHUJ\ VRXUFHVY GRFXPHQWHG WKURXJK JXDUDQ
RULJLQ 7KLV PHDQV WKDW WKH PDUNHW EDVHG F
RI 6FRSH HPLVVLRQV VKRZV D UHGXFWLRQ |
W R

(6* GHSRUW
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2XU (QHUJ\ &RQVXPSWLROQ )XHO &RQVXPSWLRQ DQG 7UDQVSRUW

2XU HQHUJ\ FRQVXPSWLRQ LV SULPDUL@ DG/GIGNURQ WR RXU HQHUJ\ FRQVXPSWLRQ ZH
SURGXFWLRQ RSHUDWLRQV ZKHUH LW SRIZHONWRDIFHOLQKUIK XVH RI SHWURO DQG GLHVH
ZHOGLQJ HTXLSPHQW OLJKWLQJ DQG RWKHKUFOHURGXRWLRBO FRQVXPSWLRQ FRPHV IURP F
SURFHVVHV ,Q DGGLWLRQ D SRUWLRQ RI F\D{H HQ@KUBXK LNVQ¥F\DOKG H SDVVHQJHU FDUV DQG
WR KHDW SURGXFWLRQ KDOOV DQG DGPLQENWWHWUWHH SUUHDWLO\ XVHG IRU FXVWRPHU YLVL
DV VHUYLFH DQG PDLQWHQDQFH UHODWHG WR F
7RGD\ RXU HQHUJ\ QHHGV DUH FRYHUHG EAHH®HDMEO H
HQHUJ\ WKURXJK SXUFKDVHG HOHFWULFLW\ ZLWK JXDUDQWHHV
RI RULJLQ IRU JUHHQ SRZHU DV ZHOO DYXVWBGBHSBROMPEZ®RVEOWWRPHUY DQG SDUWQHUV |
HOHFWULFLW\ IURP RXU VRODU SDQHOV 'HRPBYMUDQ@GE PWKHU (XURSHDQ FRXQWULHV WR
DZDUH WKDW JXDUDQWHHV RI RULJLQ KD YHH WOYLLFALMW DDMLAR QWHIDAL UV 9HKLFOH WUDQVSRUW
WKH HOHFWULFLW\ ZH DFWXDOO\ XVH FRRPHWVIDRPL®KHKHVH FDVHV DV HTXLSPHQW VS
FROOHFWLYH JULG ZKLFK FRQVLVWV Rl DDO@G|[ WRRROOWLQHEQGWR EH WUDQVSRUWHG ,Q
UHQHZDEOH HQHUJ\ VRXUFHV 7KHUHIRUH LDV \ZDOO® HESD FKBUJLQJ VWDWLRQ RQ RXU SUHPL
RSSRUWXQLWLHY WR LQFUHDVH RXU RZIQPS/RROBHYSEXNWRPHUVY DQG RWKHU YLVLWRUYV
SURGXFWLRQ LQ WKH IXWXUH )LQDOO\WKIHLWWMAEBLGWKHs HOHFWULF YHKLFOHV ,W LV D
SURGXFWLRQ KDOO DUH KHDWHG ZLWK QDWXUDO WKWWZ KFRFPS DY\ FDUV ZLOO ZKHUHYHU SF
D QRQ UHQHZDEOH HQHUJ\ VRXUFH EH UHSODFHG ZLWK K\EULG RU HOHFWULF YHKLFO

(6* GHSRUW
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SROOXWLRQ :DWHU

3ROOXWLRQ LV D FHQWUDO IRFXV DUHD LQQ1DG6&LWIZRQYNUDDGRP VDPSOHY DUH FRQWLQXR X
DQ LQWHJUDO SDUW RI RXU FRUH EXVLQHVRU2® @QD®DVOY EWDRLGRFXPHQW FRPSOLDQFH ZLW
ERWK LQWHUQDOO\ DQG LQ FROODERUPRQRIOVNLAROAWK LREOXGLQJ WHVWLQJ IRU 3)$6

FXVWRPHUV ZH ZRUN WR UHGXFH ZDWHU SROOXWLRQ DQG
HOVXUH PRUH UHVSRQVLEOH zDVWHzZDWHOKFbE§HABPHMy P HKLQG (QYRWKHUP

0 $10$6, UHSRUWHG D OHW zDWHU FREVKRIRORS

RI  Pu DV ERWK RXU ZDWHU LQWDNH DQG GLVFKDUJH

DPRXQWHG WR Pu $Vv spuw RI wWkLv HITRUGWR GR¥&EHUP VAIVWHP PDNHV LW SRVVLEOH "
REWDLQHG HQYLURQPHQWDO DSSURYDo EOWZHHL, wRRG RI' ZDVWHZDWHU  7KH VHE
HVWDEOLVKPHQW DQG RSHUDWLRQ RI D 1LY whQ ”RKW ukhWM oH [FKDQJHU WHFKQRORJ)
ZDVWH DQG RLO FRQWDPLQDWHG zDVWRDDWRYWLPEHHY HQHUJ\ FRQVXPSWLRQ EXW
DSSURYDO FRYHUV WKH WUHDWPHQW RWKRJRIOGIDMUIRY RI WKH HXWLQB SURFHVV !
ZDVWHZDWHU LQFOXGLQJ ZDVK ZDWHU IWRM WXWJIJRHLWIO/WHDP WR KHDW LQFRPLQJ ZD\

LQGXVWU\ ZKLFK LV FODVVLILHG DV KD]DH GRXN\Q EZDRVWWIH W XHHGXFWLRQ LQ HQHUJ\ XVH L\
WR WKH SUHVHQFH RI ZDWHU EDVHG GHJYRIDYLRH AIORYNI\ HODEOHYVY HQHUJ\ VDYLQJV
KHDY\ PHWDOV SODQW EDVHG RLOV RU VLPLORRPXEYWBQRYY FROYHOWLRODO ZDVWHZ

, Q $10%6, GLVSRVHG RI OLWHUYV RA/L'JJIHIBW-PCSDW V\VWHPV
PDWHULDO VHSDUDWHG GXULQJd WKH WUHDWPHQW

FXVWRPHUYV ZDVWHZDWHU /KLY UHVLGXDO PDWHULDO
UHSUHVHQWY WKH IUDFWLRQ WKDW FDQQRW EH UHOHDVHG DV
WUHDWHG ZDVWHZDWHU O6LQFH WKLV ZDV D VWDUW XS SHULRG
WKH YROXPH LV H[SHFWHG WR LQFUHDVH LQ DV ZH
WUHDW ODUJHU DPRXQWV RI ZDVWHZDWHU I|IRU RXU
FXVWRPHUYV

7KH HVWDEOLVKPHQW RI WKH (QYRWKHUP ZDVWHZDWHU
WUHDWPHQW SODQW HQDEOHV XV WR WUHDW RXU RZQ
ZDVWHZDWHU IURP WHVWLQJ DFWLYLWLHYV ZKLOH DOVR RIIHULQJ
WUHDWPHQW VHUYLFHV IRU FXVWRPHUV ZLWK VPDOOHU
YROXPHV ZKHUH LW LV QRW HFRQRPLFDOO\ YLDEOH WR VHW XS
WKHLU RZQ WUHDWPHQW SODQWVYV $10$6, KDV EHHOQ
JUDQWHG SHUPLVVLRQ WR GLVFKDUJH XS WR Pu RI
GLVWLOODWH IURP WKH HYDSRUDWLRQ SODQW PRVW RI ZKLFK LV
H[SHFWHG WR EH UHXVHG DV ZDVK ZDWHU LQ RXU H[LVWLQJ
WHVWLQJ DFWLYLWLHV 7KLV VLJQLILFDQWO\ UHGXFHV WKH
FRQVXPSWLRQ RI QHZO\ VRXUFHG IUHVKZDWHU LQ RXU RZQ
SURGXFWLRQ DQG QR FRQWDPLQDWHG ZDVWHZDWHU LV
UHOHDVHG LQWR WKH PXQLFLSDO VHZHU V\VWHP 7KHUHIRUH

L Q ZH H[SHFW RXU ZDWHU LQWDNH WR GHFUHDVH

ZKLOH ZDWHU GLVFKDUJH LQFUHDVHV

/R HQVXUH FRPSOLDQFH ZLWK DSSOLFDEOH HQYLURQPHQWDO
UHTXLUHPHQWYV WUHDWHG ZDVWHZDWHU LV PRQLWRUHG
EHIRUH DQ\ SRWHQWLDO GLVFKDUJH LQWR WKH SXEOLF VHZHU
VIVWHP

LWK WKH HVWDEOLVKPHQW RI RXU RZQ ZDVWHZDWF
ZH FDQ QRW RQO\ GHPRQVWUDWH WR RXU FXVWRPH
RSHUDWHY HIILFLHQWO\ EXW DOVR VKRZ WKDW $10

WR WKH SULQFLSOHV RI FLUFXODU UHVRXUFH XVH
DQ +HGHE\ 6°UHQVHQ &(2

(6* GHSRUW
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%LRGLYHUVLW\ SRWHQWLDO

'H DUH ORFDWHG LQ DQ LQRGXVWULDO DUHD ZLWK D WRWDO
EXLOGLQJ IRRWSULQW RI Pt 7KH VXUURXQGLQJ

DUHDV FXUUHQWO\ GR QRW DFWLYHO\ FRQWULEXWH WR
ELRGLYHUVLW\ /KH JUHHQ VSDFHV DUH SULPDULO\
PDLOQWDLQHG WKURXJK UHJXODU ODZQ PRZLQJ EXW ZH

VHH VLIJQLILFDQW SRWHQWLDODWR EHWWHU XWLOL]JH WKH DUH
WR VXSSRUW WKH ORFDO HFRV\VWHP

/R SURPRWH ELRGLYHUVLW\ UHWDLP WR FRQYHUW S

RI WKH JUDVVHG DUHDV LQWR SODQWLQJV ZLWK VKUXEYV
DQG ZLOGIORZHUYV ZKLFK FDQ DWWUDFW YDULRXV LQVHFWYV
DQG WKHUHE\ VWUHQJWKHQ WKH ORFDO HFRV\VWHP
SOWKRXIJK WKHVH LQLWLDWLYHYV PD\ VHHP VPDOO LQ WKH
ODUJHU FRQWH[W WKH\ ZLOO KDYH D SRVLWLYH LPSDFW LQ
DQ RWKHUZLVH KHDYLO\ LQGXVWULDOL]JHG DUHD ,Q

/H SODQ WR ODXQFK WKH ILUVW PHDVXUHV ZLWK WKH
JRDO RI HVWDEOLVKLQJ D ELRGLYHUVLW\ SURMHFW WKDW
DFWLYHO\ VXSSRUWY |IORUD DQG IDXQD RQ RXU
SUHPLVHYV

(6* GHSRUW
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0 DGGLWLRQ WR FRPSO\LQJ zLwWK wk 2v&HWw allgi@

UHTXLUHPHQWY IURP WKH 'DQLVK (QYLYHRDMHKHWSMDVW \HDU ZH KDYH ZRUNHG SXUSRVH
3URWHFWLRQ $JHQF\ UHJDUGLQJ WKHHQYRNOAIWKH GHVLJQ RI RXU VSUD\ ZDVKHU
FRPPHUFLDO ZDVWH LQWR WHQ FDWHJRUBBUWLFX®DBDRHEXY DUHD KDV EHHQ WKH IURQW G
FDUGERDUG PHWDO JODVV SODVWLF BHOWROQWYH URK/ILIEKKDWKURXJK DQ H[WHQVLYH WUDC
ZDVWH KD]J]DUGRXV ZDVWH DQG WH[WLOHMZ ZFHRQO®VREXRWHN WR VLJQLILFDQWO\ LPSURYH
RXU FDUGERDUG VR WKDW LQWDFW DQ®SYW.PEUBWER[HY DQG HIILFLHQF\  :LWK WKH
UHFHLYHG DUH UHXVHG ZKHQ ZH VKLSRGUWGOXFWNRQ WKH PDFKLQHV DUH DEOH WR FF
RXUVHOYHV 7KLV UHGXFHV ZDVWH DQG PRHAWFRIN MAK HVEHRFHVRRYH HIQIWSRLGML BO H

OHHG WR SXUFKDVH QHZ SDFNDJLQJ XKBWHUWIHDVRXUFHYV

) XUWKHUPRUH ZH VRUW RXU PHWDOOLF PDWHULDOV PRUH

VIVWHPDWLFDOO\ LQWR FDWHJRULHV VXFKKLW VWBYGORSPHOQWHHBQDEOHY PRUH SUHFLVH
LURQ HOHFWULF PRWRUV DQG FDEOHV ZRRBK IDWHWHOMS DWOMUHIG PRQLWRULQJ RI WKH SU
LQWR FRQWDLQHUV 7KLV HQVXUHV RS®OHPGDQJIPWWHWURQILFDQW VDYLQJV LQ RSHUDWLQ
XWLOL]DWLRQ DQG DOORZV IRU UHVSRQVDEOHHGKFHROEQQDVXRISWLRQ RI FKHPLFDOV DQG ZD
\HDU WKXV HVWDEOLVKHV WKH EDVHOLQHOWKRXHERHQYHQI\ RRQLWRULQJ LV DOUHDG\ D V
VWHHO DQG PHWDOOLF PDWHULDOV IHDWXUH LQ WKH PDMRULW\ Rl RXU V\VWHPV W
LPSURYHPHQWY GHPRQVWUDWH KRZ ZH FRQWLQ
GHYHORS RXU WHFKQRORJ\ WR FUHDWH HYHQ
WUDQVSDUHQF\ DQG HIILFLHQF\ %\ SURYLGLQJ X
SUHFLVH LQVLJKW LQWR WKH FRQVXPSWLRQ RI
ZDWHU DQG FKHPLFDOV ZH QRW RQO\ VXSSRU!
UHVSRQVLEOH RSHUDWLRQ EXW DOVR RIIHU D
GHFLVLRQ PDNLQJ WRRO IRU RSWLPLVLQJ SURFHYV
ZD\ ZH KHOS RXU FXVWRPHUV UHGXFH ERWK RSt

V8 558 eaY « 3 "8 3VaN@ FRVWY DQG HQYLURQPHQWDO LPSDFW Z L\
$10$6, GHVLIJQV GHYHORSV DQG PDQXIDFWXUHV boo Rx[fQ T*POLW!

VIVWHPV LQ 'HQPDUN DQG (XURSH ZLWK WKH H[FHSWLRQ

RI RXU VPDOO XOWUDVRQLF WDQNV :H KBYH BRAVHS WA WERY

DSSURDFK WR NHHS RXU VXSSO\ FKDLQ FORVH wRCRXGIWO! HISORULQJI DIV WR XWLO

QH HOQHUDWHG L RXU VA\VWHPV |
PTB3b WS o
HPSWLHG KRW ZDWHU LV GLVEFI

VXUSOXV
PDUNHWYV 7KU/KHOSVUHGXFH\NM4HQYLURgéHQW

V) = UH
G RO WKH PDFKLQH WKLV ZDWHU FD
GﬁWLR& LW < <

V
RI WUDQWULRRUWRMOH DOVR VXSSRUWLQJ MR
HS

JURZWK LQ '"HQPDUN DQG DFURVYVY (XURSH ,Q
H

R

DOORZV XV WR PDLQWDLQ FORVH UHODWLRQURESV %1 Wi SR € GHJURRV &HOVLXY
SDUWQHUV DQG FXVWRPHUV PDNLOJ XV PRUP TSHAREGH o /R UHFRYHU WKH HQHUJV FRQW
DGDSWRKOHURGXFWY DUH GHVLJOHG zLWK DY gRY\Y PRGE URXVH LW LQ RWKHU SURFHVV
RO OROJ VHUYLFH OLIH DOG WKH sRvVLERSEwW\ RYWREBYY fPFLOLWLRV DQG 2LWKLQ R
XVH GXUDEOH PDWHULDOV WR HQVXUH WKDbW “ZMyRCsursHU

VHUYLFH DQG PDLQWHQDQFH WKH PDF
IRU GHFDGHV )XUWKHUPRUH ZH UHJ

XVHG VI\VWHPV IURP RXU FXVWRPHUV R
WUDGH LQV DIWHU ZKLFK WKH\ DUH UHSTRQ A&1BY e RIMWRYWVH W

WKLV ZD\ ZH FRQWULEXWH WR D FLUF&BP[}{JEIEQ\QRB\\/VPIQ%ROOHI
HIWHQG WKH OLIHVSDQ RI WKH V\VWHPV5|_||:\|:Q|_QJ RU 5HXVH 3UH¢

/RWDO :DVWH IRU 5HF\FO|

/RWDO :DVWH *HQHUDWHC ‘

(6* GHSRUW
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2XU &XOWXUH DQG :RUN &RPPXQLW:2XU 7HDP DQG &RPSHWHQFLHYV

2XU HPSOR\HHV GHVFULEH WKH FXOWXUH$IOW6$10W6WNW RGO\ FRPSRVHG RI D GHGLFDWHG WH
IULHQGO\ LQIRUPDO DQG D SODFH ZLWKSO@MR\BRVLWLYWK D ZLGH UDQJH RI VNLOOV
DWPRVSKHUH ZKHUH SHRSOH WKULYH DQGSUWRKHWLRYDWREPFNJURXQGY 7KH RUJDQLVDWLR
IRU ZRUNVKRS KXPRU 7KH\ DOVR KLJKOHIKWKMXH IURP HOHFWULFLDQV SURJUDPPHL
IOH[LELOLW\ DQG WUXVW WKDW FKDWBFWEUEDME GBVLIQHUVY WR VWDLQOHVV VWHHO V!
FROODERUDWLRQ 7KHUH LV JUHDW DSSVMMEUDWLRMYUYRD BNRH DQG ILQDQFH PDQDJHUV 7K
DELOLW\ LQ UROHV ZKHUH LW LV SRVVIGAOYHUWRV\SRDB[ITHUGWLVH LV D VWUHQJWK WKDW
VWUXFWXUH RQH V RZQ ZRUNLQJ KRXUV TKHiLWHORBOBOW\GRR®UYHU KLJK TXDOLW\ VROXWLRQ)\
FRUH YDOXH Rl IUHHGRP ZLWK UHVSRQVLELOLW\ ZKLFK LV DQ
LPSRUWDQW SDUW RI KRZ ZH ZRUN DQG OHWGLY QR VHFUHW WKDW LQ FHUWDLQ DUHDV Zi
FKDOOHQJHY LQ DWWUDFWLQJ TXDOLILHG SHU
‘'H KDYH D VLPSOH RUJDQLVDWLRQDO VDAGGXFHRWAW W KWKD$M0$6, ZLOO SODFH VSHFLDO IRF
HQVXUHV VKRUW GHFLVLRQ PDNLQJ SDWXY XQMNLPORQH DQG IXUWKHU WUDLQLQJ RXU
FRPPXQLFDWLRQ DFURVV GHSDUWPHQWY ZRUNANRUHHN DKHO JRDO LV WR HQVXUH D EUF
HPSOR\HHVY JDWKHU IRU D MRLQW PHHWLQRRPISHHWH RBEGDEDHMMH DQG UHGXFH GHSHQGHQFH
RQ FURVV IXQFWLRQDO SURMHFWY DUH VKDGHGLGXDOUNHYHHPEOR\HHY $W WKH VDPH WLPH
H[FKDQJHG DQG IHHGEDFN IURP PDQDJHPHOWHDOZRUNLQJ WR FUHDWH DQ LQFOXVLYH D
FXVWRPHUV LV SURYLGHG 7KLV RQJRLGRUNQRIZ®HGRQPHQW WKDW ERWK UHWDLQYV
VKDULQJ LV FUXFLDO WR RXU DELOLW\ WR PSRORN HHHIVL PIOHQ W YWIU@ FWV QHZ WDOHQW 7KLV
FURVV IXQFWLRQDO WHDPV DQG WR FUHDRMRWRQOXME RQORVFYWWKDWQ ZHOOEHLQJ GLYHUVLW
PHHW RXU FXVWRPHUV QHHGV GHYHORSPHQW RSSRUWXQLWLHVY DFURVV WKH RU

&ROOHFWLYH $JUHHPHQWYV )LQDOO\ ZH DUH DZDUH WKDW RXU LQGXVWU\ KDV
KDG ORZ IHPDOH UHSUHVHQWDWLRQ D FKDOO

KHWKHHPSORIHHYV - ZLVK WR EH FRYHURG SRz HGIH DOG DUH FRPPLWWHG WR FKDQJLQJ
FROOHFWLYH DJUHHPHQW LV HQWLUHO\ XS WR WKHP 7KH

PDMRULW\ FKRRVH WR VWUXFWXUH WKHLU RZQ WHUPV RIWHQ
XVLQJ H[LVWLQJ DJUHHPHQWY RU JXLGHOLQHV IURP WKH
&RQIHGHUDWLRQ RI 'DQLVK ,QGXVWU\ DQG VLPLODU
RUJDQLVDWLRQV DV D UHIHUHQFH $00 HPSOR\HHV DW
$10$6, DUH SHUPDQHQW VWDI|




(°n 05°N O @Qoaluu@
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"HOOEHLQJ DQG &RPSHWHQF\ 30DQV

$W $10$6, ZH SODFH JUHDW HPSKDVLV RQ FUHDWLQJ D
KHDOWK\ EDODQFH EHWZHHQ ZRUN DQG SULYDWH OLIH DV WKLV
LV D NH\ SUHUHTXLVLWH IRU ERWK ZHOOEHLQJ DQG KLJK MRE
VDWLVIDFWLRQ :H DLP WR RIIHU IOH[LEOH ZRUNLQJ
DUUDQJHPHQWY WKDW WDNH LQWR DFFRXQW HDFK HPSOR\HH V
SHUVRQDO FLUFXPVWDQFHVY DQG QHHGV 7R HQVXUH WKDW
HPSOR\HHV FRQWLQXH WR H[SHULHQFH IOH[LELOLW\ DQG D
KHDOWK\ ZRUN OLIH EDODQFH $10$6, KROGV DQQXDO
SHUIRUPDQFH DQG GHYHORSPHQW PHHWLQJV 3'0V ZLWK

DOO HPSOR\HHV 7KH SXUSRVH Rl WKHVH PHHWLQJV LV WR
VXSSRUW WKH FRPSDQ\V JRDO RI LQFUHDVLQJ LQWHUQDO
ZHOOEHLQJ DQG HQJDJHPHQW

'XULQJ WKHVH PHHWLQJV HPSOR\HHV ZLVKHV UHJDUGLOQJ
IXUWKHU WUDLQLQJ DUH DOVR GLVFXVVHG *RLQJ IRUZDUG
LQGLYLGXDO GHYHORSPHQW SODQV ZLOO EH FUHDWHG IRU HDFK
HPSOR\HH 7KHVH SODQV DUH LQWHQGHG WR SURYLGH D
FOHDUHU RYHUYLHZ RI WUDLQLQJ RSSRUWXQLWLHV DQG WR
LGHQWLI\ QHHGV IRU LQWHUQDO ZRUNVKRSV DQG VNLOOV
GHYHORSPHQW ,W LV WKH FRPSDQ\V REMHFWLYH WKDW DOO
PDQDJHUV DQG HPSOR\HHV SDUWLFLSDWH LQ DW OHDVW RQH
WUDLQLQJ GD\ SHU \HDU

/KH QH[W VWHS ZLOO EH IRU $10%$6, WR LQWURGXFH DQ
DORQ\PRXVY HPSOR\HH ZHOOEHLQJ VXUYH\ DV D
VXSSOHPHQW WR WKH 3'0V 7KH VXUYH\ ZLOO SURYLGH

PRUH PHDVXUDEOH GDWD RIIHULQJ D EURDGHU DQG PRUH
QXDQFHG SLFWXUH RI ZHOOEHLQJ DFURVYVY WKH RUJDQLVDWLRQ
/(KH DLP LV WR HVWDEOLVK D VROLG GDWD IRXQGDWLRQ WKDW
HQDEOHY \HDU RQ \HDU FRPSDULVRQV DOORZLQJ WKH
FRPSDQ\ WR PRQLWRU GHYHORSPHQWY LQ HPSOR\HH
ZHOOEHLQJ RYHU WLPH

(6* GHSRUW



~Y

¢c V O 52 5u® N zx 35X

SWWUDFWLQJ <RXQJ 3HRSOH WR WKH ,QGXVWU\

$W $10$6, ZH SODFH JUHDW HPSKDVLV RQ EHLQJ D
ZRUNSODFH ZKHUH \RXQJ SHRSOH FDQ WKULYH DQG
GHYHORS (DFK \HDU ZH WDNH LQ D QXPEHU RI
DSSUHQWLFHY DQG WUDLQHHV ZKR EULQJ QHZ
SHUVSHFWLYHV DQG HQHUJ\ WR WKH RUJDQLVDWLRQ

2XU DSSUHQWLFHY DQG WUDLQHHY DUH DVVLJQHG WR RQH RI

RXU H[SHULHQFHG HPSOR\HHV ZKR DFWV DV D PHQWRU

DQG SURYLGHV JXLGDQFH VXSSRUW DQ® SURISHMMOGREID®E RQH DSSUHQWLFH DQG RQH RI
GLUHFWLRQ WKURXJKRXW WKH SURJUDP :HQKB&EBLWHRW WHKHH SRVLWLYH GHYHORSPHQW LQ
RIITIHU RXU DSSUHQWLFHY DQG WUDLQHHYV WEWRSSRUWXGLWKPRY ZH FDQ PDLQWDLQ WKH
SDUWLFLSDWH LQ WKH ORFDO DSSUHQWSSWHRWGFMWWU P @QEHHWUDLQHHY RU DWWUDFW RQ
QHWZRUN RUJDQLVHG E\ %LOOXQG %XVLGEBVWWLEFHSBIQ WM H\

FDQ EXLOG UHODWLRQVKLSVY ZLWK RWKH
WKH DUHD WDNH SDUW LQ SURIHVVLRQDO
LQ VRFLDO DFWLYLWLHV ,Q WKLV ZD\ ZH
SURIHVVLRQDO DQG SHUVRQDO

FRQWULEXWLQJ WR VWUHQJWKH
FRPPXQLW\

I QVMBH DOVR
DREDOH¥XVLQHVV

+HDU ,W I URP $VEM°UQ +LPVHOI

, FKRVH WR DSSO\ DV DQ DSSUHQWLFH DW $10%6,
ZDV PRYLQJ RQ IURP %DVLF &R XUVH DQG ZDQW
SXW WKH H[SHULHQFH , KDG JDLQHG GXULQJ WK
LOQWR SUDFWLFH , KHDUG DERXW $10%6, WKURX
XQFOH ZKR XVHG WR ZRUN DV D GHOLYHU\ GULY|
FRPSDQ\ ,W VHHPHG OLNH WKH SHUIHFW ILW DV ,
ILQG D SODFH WKDW ZDV WHFKQLFDOO\ RULHQMW
IRFXV RQ PDFKLQHY DQG H[FLWLQJ SURFHVVHV W]
EH DXWRPDWHG

*HWWLQJ VWDUWHG DQG DGDSWLQJ WR WKH QHZ
RQ DXWRPDWLF PDFKLQHV ZDV D ELW FKDOOHQJL
PXFK PRUH DGYDQFHG WKDQ ZKDW , ZRUNHG ZLWK
WKH EDVLF FRXUVH +RZHYHU , ZDV ZHOFRPHG Z

DQG KDYH VHWWOHG LQ ZHOO ZLWK WKH WHDP

- VIEPP] PMOI XLI TIVWTIGXMZI [I LEZ1 » [IWWIHWQFYX | KDYH JDLQHG D FOHDU LPSUHVVLRQ
XIGLRSPSK] FYX [I| WXMPP OIIT XLI IRZMVSRQJRX MR QMRH ER

H
GEVIJYPP] GSRWMHIV LS[ QYGL [EXHV ERH cLlhOMG AW BYY yYWIQVH RIEWHDPZRUN DFURVV GHSD
[LIR XLl QEGLMRIW EVI VYRRMRK ERH [LEX MOTEMMHRPEXREWRBQ\ \HDUV RI H[SHULHQFH ZKLFK

XLI IRZMVSRQIRX DUH KDSS\ WR VKDUH ZLWK PH DQG WKLV PDNI
- AWENR VR CATTVIRXMGE EX %21% 7 Y RQILGHQW WKDW , FDQ EHFRPH D VNLOOHG MRXU
GD\ E\ FRPSOHWLQJ P\ DSSUHQWLFHVKLS KHUH

$10$6,(6* BHSRUW
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6DIH (QYLURQPHQW IRU (PSORVHHV RQG  &EVWMRRAKMY ivHu\ROH WM RIPROLDU ZLWK Wi

$W $10$6, ZH SODFH JUHDW HPskDvLv RQ wWRHRHBBWkYSQEPWRU HPHUJHQFY ADVK VWDWLRQV
VDIHW\ RI ERWK RXU HPSOR\HHV D@BLBXVWRPHWR TERWKIP*YHY Q@ DGGLWLRQ WAHIKDYH LQVWDOC
RSHUDWLRQV DQG GXULQJ YLVLWASSRUWXU IDFLOLWIHVAAPLQERQI VDIHWA SURFBORUHV WR HQVX
HPSOR\HH ZHOOEHLQJ ZH RIIHU YDULRXV VFKHPIV URMKPRP YEVLWRUV FDQ FAEOHION IROORZ WK

KHDOWK SURJUDPYVY PDVVDJH DQG MHXQFK Duujﬁéﬂﬁp%&\ﬁ\\/ 7K

KHDOWK SURJUDP LV IXQGHG E\ $10%6, DOWKRXJK LW LV

SDUWLDOO\ WD[DEOH W LQFOXGHV VHUYLEPRAPWxRRKAHPY WR WKH QHFHVVIMY SURFHGXUHV D

SK\WWLRWKHUDS\ FKLURSUDFWLF FDUWM SV\FKRORITFIR Wt TFRUGDRER 2LWK DSSOLFDEOR URJ.
GLHWDU\ FROVXOWDWLRO DOG PRUH FRQWLQXRXVO\ ZRUN WR LPSURYH ZRUNLQJ FRQGLW

WDNH HPSOR\HH LQSXW VHULRXVO\ WR SUHYHQW X(

21ILFH VWDIlI KDYH DFFHVV WR KHIQ&W DGMxVWDEDHYWNynY Y HVVHQWLDO IRHHYO0S6, WKDW RXI
HUJRQRPLF HTXLSPHQW WR PHHW LQGLYLGXDDO® QHHGV P&C' PG VHEXUHOV —zLWK WKH QHF
UHGXFH UHSHWLWLYH ZRUNLQJ sRMGLWAWRQY ,IPWRWIHFWEYH oHTXLSPHRQW DQRG WRROV UHDGLOA
HTXLSPHQW WKDW ZH GR QRW \HW SURYLGH THPYBRLEIRY Xpo®10%6, KDV QHYHU HISHULHQFHG
UHTXHVW LW 2XU QHZ SUHPLVHV DMWDWXUH oBGO5RCRSNQ SPR!PWPOLWLRYV - 2RLAXL@E DWWULEXWH -
JRRG LQGRRU DLU TXDOLW\ D®GS@IMRQDRI 0LIRA Y QRBoWIPOWK DRG VDIHWA  QZEHRWK DQG
VWDII H[SDOVLRO WKH RIILEH VODFH zLoo EH HIWRLHEG IHUR ZRUNSODFH DFFLGHQWYV

J)LQDOO\ /H FRQGXFW WKH OHJDOO\ UHTXLUHG ZRUNSODFH

DVVHVVPHQWYV $39 DQQXDOO\ ZKLFK DUHZéIgQ(\X/|38§HQW(B'\RQ SUHD

UHYLHZHG DQG IROORZHG XS RO WR.PROXUH D VHIF DL RSRQ R WKH 2DVWHzZDWBOWRIHDWPHQW I
ZRUNLOJ HOYLURQPHOW RUJDQLVHG ZLWK D IRFXV RQ RFFXSDWLRQDO VDI

DFFLGHQW SUHYHQWLRQ 'XULQJ WKH HYDSRUDMW

'Q WKH SURGXFWLRQ DUHD FOWBURYLEKIOLQHYPYYH £B8YERY PLRRU DLU QXLVDQFEXWDY REFXU LQ W
XVH Rl SHUVRQDO SURWHFWLYH HwouspHow 23T ERN &4 JIITHFWLYHOV PLWLJD@G @D WKURXJK TLOW
JRU YLVLWRUV ZH HVWDEOLVKHG ©GQ p FORPUSAPPLEERy VIVWHP  WKDW HQVXUHV D KHDOW
VWDWLRQ LQ WKH WHVWLQJ DUDVDUWW\JRJIIJOHY VHRRN Qg SYRYHQWLYH PHDVXUHRV KDYR DOV
VKRHV VR HYHU\RQH FDQ VHOHFW WKH QHFHYVRONRBRRWRE YR PLQLPLIH WKH DLVN Rl OHDNV D
WKHLU YLVLW (YHQ WKRXJK FXVWRRHUV GR GRW RBoSOHHPzERC UYHILOOLQJ DQRG 2DVWHzDWHU

FKHPLFDOV RU VLPLODU VXEVWODORHVWWKULQIREORWNIRARPNLRS ZLWK FKHPLEDO/ORU SUHVHQW L

ZH HQVXUH WKDW WKHLU VDIHW\ LW&BWHU FRESURP IWHEG 4P H¢PWHU VAVWHE RQUHDWAKCRURXJKOL WU
50O VDIHWY PHDVXUHY DUH LO SODEH KDQGOLQJ SURFHGXUHV DQG DUH IRRIDOLDU ZLWK WK

FROOHFWLRQ WUD\V DQG RWKHU HPHUJHQF\ UF
$00 HPSOR\HHV UHJXODUO\ spuwuteuspowH Lo tbYW' ®Ye poc
VDIHW\ FRXUVHV ZKLFK VWDUWLDJIJWIR D
\HDUV LQ WKH ILUVW TXDUWHU , WWZDWDOVR
DW WKH EHJLQQLQJ RI HDFK \HDU DQG XSRQRWKMNBODPIFHHZ

HPSOR\HHV WKHUH ZLOO EH D PDOWDWRU\ UBFEHSE HRQWWDIH
SURFHGXUHV DQG WKH ORFDWLRQ RI SURWHFWiLNtH/ HOX$ESPHQW
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QWHJULW\ DQG 5HVSRQVLEOH &RUSRWBW®DO 3URFHVV 2SWLPL]DWLRQ

*
RYHUQDQFH %HIRUH D ZDVKLQJ ILOWUDWLRQ RU HYDSRUDWL
JRU $1056, UHVSRQVLELOLWA LV DERXW |RY \PRYFHWKRAR b FXVWRPHU VLWH Lw JRHV WKL

VLPSO\ FRPSO\LQJ ZLWK ODZV  UHIXORWERQN,u PP D06 H[WHUOQDO SURFHVVHY 1DW)
VWDQGEDUGV  RU LPSOHPHQWLQJ VAIVWHPNVL vRORHVCPBE( HPSOR\HHY DQG ZRUN SURFHG
DQG FRQWURO PHFKDQLVPV WKDW HQVXUMH P¥YWUHBLOLQUBpwH FKDOOHOIHV  VXFK

DsSURDEK W LV DERXW GRLQJ WKH ULIRYr PRI LPOWIRO DOQG ERWWOHQHENV ZLWK
ZKHQ LW LV QRW H[SHFWHG RUJDQLVDWLRQ

'H KDYH D VWURQJ FRUSRUDWH FXOWXUH EXLPMWVRQ FRARYUYNYRUH ZRUNHG SXUSRVHIXOO\
LQWHJULWA DQG DFFRXQWDELOLWA  7KRMEY HE R Yo RX UM surRFHVVHY 7KLV KDV EHHOQ DF
VKDSHG WKH FRPSDQVV OHDGHUVKLS VLQRR WHUL &+ VS FEPwxuH R FRQWLOXRXV LPSUR
IRXQGHG WKH EXVLQHVV LQ WKH V PRESAHEYRB*RoYRL0J PLORU DOG PDMRU DGMXVWP
IRUPWKH IRXQGDWLRQ RI KRz ZH RSHUDWH WRGRUNIORZY zLwk WKkH DLP RI LQFUHDVLOQ.
ZRUN-LV RQJRLQJ DRG IDU TURP FRPSOHWH r i HoF\ 7kH JRDO KDV EHHO WR FUHDWH [
$1036, SODQV WR UHYLHz DQG LPSURYH VHYWHEOWLE Yo% e FRQVLVWHQW DSSURDFK w
SROLFLHV LQFOXGLQJ WKH REFXSDWLRQDO, RERPVHV PR IR'ZW K DYH QrRW \HW 1x00\ vwDC
SROLFV - zLWK D IREXV RQ HQVXULQJ D 3" BRVUNIERA viioLILFDQW SURJUHVV KDV Er

UHVSHFWIXO ZRUN HQYLURQPHQW m”<DVMEﬁs%}ﬁ%wg%&g%ﬁKggv&KLPSHJR\ﬂ4PF1QVV UHPDLQV D IRFX)
HPSOR\HH VDWLVIDFWLRQ

&ERQFUHWH LQLWLDWLYHYVY LOQFOXGH GRFXPHQWLQ

7RS ODQDJHPHQW %RG\
DOG GHYHORSLQJ WHPSODWHY DQG IRUPV ZKLFK
7TKH KLJKHVW JRYHUQDQFH ERG\ FRQVLYMM R KRXYoHZ HPSOR\HHV WR TXLFNO\ IDPL

SDUWQHUV RQH RI ZKRP LV IHPDOH ZKLOW WPV HIVRVCARWK XQIDPLOLDU SURFHVVHV ,Q D¢
PHPEHUV DUH PDOH ,Q WKH KLIKRVW RRHETYHBNDBY FURVY GHSDUWPHQWDO PHHWLQJV

ERG\ ZDV FRPSRVHG HQWLUHO RI PHQ 7KR ¥REHOBWYEEH NOQRZOHGJIH VKDULQJ DQG PRUH
OHDGHUVKLS WHDP LV WR VHW GLUHFWLR@,PRC HRWKWLMKPWpy  zHoO DV WR  SUH
RXU YDOXHV PLVVLRQ DQG YLVLRQ DU Hp WHRRMARME & QYR

FRQFUHWH DFWLRQV VR WKDW HPSOR\HHV H[SHULHQFH WKHP

DV PRUH WKDQ MXVW ZRUGV (DFK SDUWQHU KBY KFPWPRHE' Q) LPSURYHPHQW FXOWXUH

GHILQHG DUHD RI UHVSRQVLELOLW\ DQG Y§MbEQd OHRHHNVESS FROWLOXRXV IHHGEDFEN

LV DFWLYHOV SUDFWLFHG WR DYRLG FRQINPSBRRABEFXAW74KRRIRUH  HPSOR\HHV DUH DFWwW
WR DSSURDFK UHJDUGLQJ GLIIHUHQW WDYMYRXKEYHHTXWBHY | GHOwLI\ DOG FRPPXOLF
FOHDU FRPPXQLFDWLRQ  HQVXULQJ WKRBWsHRPLR'WETMV IRU LPSURYHPHQW DV ZHOO D\
DOZD\V NQRZ ZKR LV UHVSRQVLEOH IRU HBRK YR WFARUNIORZY RU ERWWOHQHFNV  $I\
ZKR WR FRQWDFW ZLWK FKDOOHQJHV LQ WKHk M P 4RDBXDWLRQV DUH FRQGXFWHG ZK

VXFFHVVHY DQG FKDOOHQJHY DUH GLVFEFXVVHG 7K

WKDW H[SHULHQFHVY DUH WUDQVODWHG LQWR

&ERPSRVLWLRQ RI WKH 7RS LPSURYHPHQWY FROQWULEXWLQJ WR PRUH HIIHF
ODQDJHPHQW UREXVW ZRUNIORZV JRLQJ IRUZDUG

JHPDOH ODOH
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SHVSRQVLEOH 6 XSSOLHU 3UDFWLFHYV

$10%6, WDNHVY D FOHDU VWDQG DJDLQVW DQ\ IRUP RI FKLOG
ODERU IRUFHG ODERU KXPDQ WUDIILFNLQJ GLVFULPLQDWLRQ
RU RWKHU XQDFFHSWDEOH ZRUNLQJ FRQGLWLRQV :LWKLQ WKH
FRPSDQ\ V RZQ RSHUDWLRQV QR VXFK FDVHV KDYH HYHU
EHHQ UHFRUGHG QRU GR ZH KDYH NQRZOHGJH Rl VXFK
SUDFWLFHY RFFXUULQJ IXUWKHU GRZQ RXU YDOXH FKDLQ

/R HQVXUH WKDW WKLY UHPDLQV WKH FDVH LQ Z/H ZLOO
UHYLHZ DQG H[SDQG RXU &RGH RI &RQGXFW 7KH JRDO LV

WR LOQOFOXIGIHVREBESOLHUV DQG VWUHQJWKHQ RXU GXH
GLOLJHQFH SURFHVVHV /Q WKLV zZD\ ZH IXUWKHU DFWLYDWH
GLDORJXH DQG HQVXUH WKDW RXU SDUWQHUY DGKHUH WR WKH
VDPH YDOXHV DQG VWDQEGDUGYVY WKDW JXLGH RXU RZAQ
RSHUDWLRQV ©6KRXOG ZH EHFRPH DZDUH RI FULWLFDO
LVVXHVY ZLWKLQ WKH YDOXH FKDLQ ZH ZLOO WDNH WKH
VLWXDWLRQ VHULRXVO\ DQG LPSRVH FOHDU UHTXLUHPHQWYV RQ
WKH VXSSOLHUV FRQFHUQHG WR HQVXUH WKDW RXU HWKLFDO
VWDQGDUGY DUH XSKHOG

% XVLQHVV (WKLFV DQG $QWL &RUUXSWLRQ

$10%6, KDV D |JHUR WROHUDQFH SROLF\ WRZDUGV EULEHU\
DQG FRUUXSWLRQ LQ DOO EXVLQHVYV DFWLYLWLHYVY :H KDYH
QHYHU EHHQ LQYROYHG LQ FDVHV WKDW KDYH UHVXOWHG LQ
MXGIJPHQWY RU ILQHY UHODWHG WR FRUUXSWLRQ RU EULEHU\
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	Director’s statement
	Dear Readers,
	At ANMASI A/S, we are proud to present our second ESG report for the 2025 reporting year. The year has been characterised by focused efforts to strengthen our approach to ESG, particularly in relation to the collection, structuring and reporting of data. This provides us with an increasingly solid foundation for reducing our environmental footprint while strengthening our social and governance initiatives going forward. The foundation we are currently building stems from a genuine ambition to operate ANMASI A/S in a more responsible manner and with greater transparency towards our stakeholders. At the same time, we are experiencing growing demand from both customers and business partners for documentation of our ESG initiatives – a development we see as a natural and positive part of our responsibility as a company.
	This year’s ESG work began with a series of workshops involving both employees and management. These individuals know ANMASI A/S best and play a crucial role in turning ambitions into practice. Based on the topics discussed and the challenges identified, we have established concrete, measurable and realistic objectives that will guide our work in 2026.
	In 2025, it became clear that ANMASI A/S has succeeded in building a highly competent and strong workforce. This has been clearly reflected in our financial and business results for the year. Our employees are a key driving force behind the value we create – both for the company and for our customers. Our focus on creating the best possible framework for our employees will continue into 2026. During the coming year, we plan to strengthen several initiatives within our social efforts, ensuring that our workplace remains a place where people thrive, develop and contribute their full potential.
	From a management perspective, we can therefore look back on 2025 with great pride and satisfaction. The results have been achieved through strong collaboration and a high level of commitment throughout the organisation, providing us with a solid foundation for continued development. We look forward to continued growth and to developing innovative solutions that create real value and support our customers’ needs. In 2026, we will continue our efforts to optimise and streamline our internal processes. At the same time, we will strengthen our position in international markets and maintain our focus on creating a welcoming and inclusive workplace where people thrive and where we take responsibility for both each other and the environment we are part of.

	Jan Hedeby Sørensen CEO & CO-founder of ANMASI Group
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	Basis for reporting
	We have chosen to prepare our ESG report in accordance with the basic module of the voluntary SME standard for non-listed companies (VSME). However, we have also included elements from the extended module where relevant and where data was available. Although ANMASI A/S is not required to report, we chose in 2024 to begin ESG reporting.
	Our decision to report voluntarily reflects a commitment to openness and transparency regarding our organisation – both in areas where we perform well and in areas where there is room for improvement. We view these challenges as opportunities to become an even better and more responsible company in the future.
	The report has been prepared on an individual basis, meaning that it covers only ANMASI A/S and does not include subsidiaries.
	It should be noted, however, that the Envotherm Solution brand falls under ANMASI A/S and is therefore included in this report, as its activities are part of ANMASI A/S. This ESG report covers solely the activities of ANMASI A/S in Grindsted and does not include the subsidiary FILCO or the sales offices in Germany and Sweden.
	Our reporting year follows the calendar year 2025 and covers the period from 1 January to 31 December. Our baseline year was established in 2024, when we reported on ESG for the first time.
	For competitive reasons, the reporting requirement regarding revenue has been omitted, and consequently, CO₂ intensity is not reported. However, our balance sheet total for 2025 can be stated as DKK 37.1 million.

	How we approached the work
	In 2025, we chose to approach the reporting process somewhat differently than in 2024. After the first year, it became clear that we wanted to explore the area more deeply and use reporting as a more strategic tool. Therefore, in 2025, we sought more external guidance and worked to integrate new competencies more strongly within the organisation. As part of this effort, we appointed an ESG officer and conducted a series of internal workshops. The process has been both strategic and idea-generating, leading to new initiatives, opportunities and suggestions for improvement. To ensure broad engagement across the organisation and foster a sense of ownership, we held a workshop with seven employees, each representing their area of expertise. Everyone contributed valuable perspectives, initiatives and ideas on how ANMASI can strengthen its ESG efforts going forward.
	Throughout 2025, we have become increasingly aware of the need to collect and structure our data in a more systematic way. We have applied this learning in the 2025 report, which therefore covers more areas and is more transparent. Nevertheless, some information is still missing, as it has not yet been possible to collect all data. Any gaps in data will be addressed in the relevant sections. The process has, however, provided us with a clear understanding of the areas we need to improve ahead of the next report.
	The environmental data in this report focuses on Scope 1 and Scope 2 emissions. Our climate accounting has been conducted in accordance with the international Greenhouse Gas Protocol (GHG). Using the Danish Business Authority’s standardized tool, Klimakompasset, we have calculated our CO₂ emissions within these scopes. Any gaps in the data underlying the climate accounting will also be highlighted in the relevant sections.
	Methodological Considerations  and Limitations
	The experiences from 2024, when we took our first steps, provided us with valuable insights into what worked well and where we faced challenges. The data underlying this report is primarily based on internal systems as well as publicly available data and information.


	Our values, focus and strategy
	Our culture and values
	Our strategic prioriries
	Integrity, honesty and collaboration are the values that form the foundation of our culture and guide the way we communicate, both internally and externally. Today, ANMASI has evolved into a modern and innovative company with a strong focus on responsibility and solid relationships. Our committed employees are at the heart of the company, and together we create washing, filtration and evaporation solutions every day with the customer at the center.
	In recent years, the industry has made significant progress – with increased focus on energy optimisation, innovation and efficiency. This has paved the way for more resource-saving washing solutions, and we look forward to continuing the development of washing, filtration, and wastewater solutions in the years to come.
	Mission: "Our mission is to deliver resource-saving solutions for the treatment of process liquids and the washing of components – with a focus on cleanliness, quality, and operational efficiency, enabling our customers to achieve optimal production processes."
	Vision: “We strive to be the preferred partner for companies seeking innovative washing and process solutions, where technology, service, and trusted relationships create lasting value.”
	Across our companies, we operate based on a shared strategy that ensures continuous development and growth:
	Innovation and Product Development: We continuously develop and improve our solutions through both acquisitions and in-house production. At the same time, we work daily on product development to create more energy-efficient and resource-saving solutions.
	Efficiency and Investment: We invest in our project organisation and production capacity to optimism our processes.
	Growth Through Service: We expand our business by offering value-adding services to our customers. This includes both monthly and annual service agreements, during which the customer’s machines are thoroughly inspected. Among other things, water, chemicals, filters, and other critical parameters are checked to ensure optimal operation and longevity.
	Environmental Focus and Responsible Operations: We continuously work to reduce our environmental impact by implementing resource-saving solutions in our daily operations and business model.


	Policies and future initiatives
	Quality policy
	ANMASI has an internal quality policy, which is an integral part of the company’s ISO 9001 certification. The policy provides the foundation for systematic quality management and continuous improvement of products and processes. Specific quality objectives have been established and are regularly monitored. These objectives support ANMASI’s ambition to deliver high-quality products and ensure consistent and satisfying customer experiences.
	In connection with the establishment of our own wastewater treatment plant and environmental approval for the treatment of contaminated wastewater, the objective is that by 2028 the company will be able to conduct plant testing without using virgin water – relying solely on treated and recycled water, either internally or from customers.

	Human Resources policy
	ANMASI has an internal HR policy and employee handbook based on the company’s values of integrity and honesty. The policy supports a work environment where employees are treated with respect and where open dialogue ensures that challenges and requests are handled constructively. The same values are reflected in interactions with customers, where all employees are expected to demonstrate professionalism, trustworthiness, and respect. Through this culture, ANMASI fosters a positive work environment and a strong foundation for long-term customer relationships.

	Environmental policy
	ANMASI’s environmental policy is closely linked to the company’s overall strategy and is based on the principle of integrating environmental considerations across the entire value chain. The focus is on developing and investing in products and technologies that reduce environmental impact for both the company and its customers.
	Focused efforts are made to:
	Improve internal processes to minimize waste.
	Use environmentally friendly materials and packaging wherever possible.
	Collect and analyze data on the environmental impact of products to reduce the use of harmful chemicals.
	Environmental considerations are a natural part of both employees’ and management’s daily work, whether in advising customers or in idea development.
	Although the policy has not previously included specific future targets, a set of objectives for 2026 has been defined in connection with this ESG report and is now publicly presented through this report. ANMASI does not have a separate policy for the protection of water and marine resources, but active initiatives are being carried out in this area.
	Objectives for 2026
	Objective to achieve ISO 14001 certification in 2026.
	Expand the environmental policy towards 2027, specifying additional activities and targets.



	ENVIRONMENT MATTERS  (E)
	Our climate accounting
	For the 2025 reporting year, ANMASI has chosen to report only on Scope 1 and Scope 2 emissions. As part of our ongoing development, the objective is to expand reporting from 2026 to include 2–3 significant activity areas within Scope 3.
	The calculations have been carried out using an activity-based approach, based on actual data from our resource consumption. This method ensures that the calculations accurately reflect our activities, providing a solid foundation for future reduction measures and targets.
	We have prepared a climate account in accordance with the Greenhouse Gas Protocol (GHG) using the Danish Business Authority’s tool, Klimakompasset. The use of Klimakompasset ensures a structured and transparent calculation method. Emissions are divided into three main categories:
	Scope 1: Direct emissions from sources owned or controlled by the company.
	Scope 2: Indirect emissions from the purchase of energy, such as electricity, heat, steam, and cooling.
	Scope 3: Other indirect emissions in the value chain, including emissions from both upstream and downstream activities.
	Our scope 1 & 2 Emissions
	Location-based
	Scope 1 - 76,42 tCO₂e Scope 2 - 5,62 tCO₂e
	I alt - 82,04 tCO₂e
	Prior to preparing this climate account, we anticipated an increase in both energy and fuel consumption. This development is due to a strategic decision to integrate the subsidiary Envotherm as a brand under ANMASI A/S. The merger means that all of Envotherm’s activities, including production, administration, and sales, are now included in ANMASI’s overall reporting. As a result, the climate account provides a more accurate reflection of our total group activities.
	The combination of integrating Envotherm’s activities and increased turnover is reflected in a rise in total emissions for 2025. On a location-based basis, emissions increased from 55.77 tCO₂e in 2024 to 82.04 tCO₂e in 2025, corresponding to an increase of 47.1%.
	It should be noted, however, that in 2025 we purchased electricity exclusively from renewable energy sources, documented through guarantees of origin. This means that the market-based calculation of Scope 2 emissions shows a 100% reduction from 2024 to 2025.



	The Primary Sources of Our Energy Consumption and Emissions
	Our Energy Consumption
	Fuel Consumption and Transport
	Our energy consumption is primarily used for production operations, where it powers machinery, welding equipment, lighting, and other production processes. In addition, a portion of the energy is used to heat production halls and administrative areas.
	Today, our energy needs are covered by renewable energy through purchased electricity with guarantees of origin for green power, as well as self-produced electricity from our solar panels. However, we are aware that guarantees of origin have limitations, as the electricity we actually use comes from the collective grid, which consists of a mix of fossil and renewable energy sources. Therefore, we will explore opportunities to increase our own solar power production in the future. Finally, parts of the production hall are heated with natural gas, which is a non-renewable energy source.
	In addition to our energy consumption, we have a relatively high use of petrol and diesel for our vehicles. Our fuel consumption comes from company cars, which include 3 passenger cars and 5 vans. These are primarily used for customer visits as well as service and maintenance related to our service agreements.
	Furthermore, we travel to customers and partners in Denmark and other European countries to perform service and repairs. Vehicle transport is often necessary in these cases, as equipment, spare parts, and tools need to be transported. In 2025, we installed a charging station on our premises, allowing employees, customers, and other visitors to charge their hybrid and electric vehicles. It is a clear objective for 2026 that company cars will, wherever possible, be replaced with hybrid or electric vehicles.
	Objectives for 2026
	Install additional solar panels and establish battery storage to increase the share of self-produced renewable energy.
	Increase the proportion of hybrid and electric vehicles among company cars.
	Purchase guarantees of origin for biogas.


	84,1 MWh
	Electricity (Renewable Energy)

	6,4 MWh
	Own Solar Panels (Renewable Energy)

	4,1 m3
	Natural Gas  (Non-Renewable Energy)

	Petrol: 6.140 L Diesel: 22.554 L

	Environment and water management
	Pollution & Water
	Pollution is a central focus area in ANMASI’s work and an integral part of our core business. On a daily basis, both internally and in collaboration with our customers, we work to reduce water pollution and ensure more responsible wastewater management. In 2025, ANMASI reported a net water consumption of 0 m³, as both our water intake and discharge amounted to 415.7 m³. As part of this effort, ANMASI obtained environmental approval in 2025 for the establishment and operation of a facility for treating waste- and oil-contaminated wastewater. The approval covers the treatment of contaminated wastewater, including wash water from the metal industry, which is classified as hazardous waste due to the presence of water-based degreasing agents, heavy metals, plant-based oils or similar substances. In 2025, ANMASI disposed of 28,000 liters of residual material separated during the treatment of customers’ wastewater. This residual material represents the fraction that cannot be released as treated wastewater. Since this was a start-up period, the volume is expected to increase in 2026 as we treat larger amounts of wastewater for our customers.
	The establishment of the Envotherm wastewater treatment plant enables us to treat our own wastewater from testing activities while also offering treatment services for customers with smaller volumes, where it is not economically viable to set up their own treatment plants. ANMASI has been granted permission to discharge up to 800 m³ of distillate from the evaporation plant, most of which is expected to be reused as wash water in our existing testing activities. This significantly reduces the consumption of newly sourced freshwater in our own production, and no contaminated wastewater is released into the municipal sewer system. Therefore, in 2026, we expect our water intake to decrease, while water discharge increases.
	To ensure compliance with applicable environmental requirements, treated wastewater is monitored before any potential discharge into the public sewer system.
	In addition, random samples are continuously taken for analysis to document compliance with these conditions, including testing for PFAS-24.

	The Secret Behind Envotherm Technology
	The Envotherm system makes it possible to reuse between 90 and 98% of wastewater. The secret lies in the heat exchanger technology, which not only optimizes energy consumption but forms the foundation of the entire process. By reusing the outgoing steam to heat incoming wastewater, a significant reduction in energy use is achieved. This technology enables energy savings of up to 66% compared to conventional wastewater treatment systems.
	Objectives for 2026
	Reduce the consumption of newly sourced water for testing activities by reusing treated wastewater from customers.


	415,7 m³
	Water withdrawal
	With the establishment of our own wastewater treatment plant, we can not only demonstrate to our customers that the system operates efficiently, but also show that ANMASI actively adheres to the principles of circular resource use.” - Jan Hedeby Sørensen, CEO



	Biodiversity
	Biodiversity Potential
	We are located in an industrial area, with a total building footprint of 2,493 m². The surrounding areas currently do not actively contribute to biodiversity. The green spaces are primarily maintained through regular lawn mowing, but we see significant potential to better utilize the area to support the local ecosystem.
	To promote biodiversity, we aim to convert parts of the grassed areas into plantings with shrubs and wildflowers, which can attract various insects and thereby strengthen the local ecosystem. Although these initiatives may seem small in the larger context, they will have a positive impact in an otherwise heavily industrialized area. In 2026, we plan to launch the first measures with the goal of establishing a biodiversity project that actively supports flora and fauna on our premises.
	Objectives for 2026
	Initiation of a biodiversity project aimed at increasing local biodiversity and contributing to a greener surrounding environment.



	Resource Use, Circular Economy, and Waste Management
	Energy Optimisation Creates Opportunities
	Waste Management & Circularity
	In addition to complying with the statutory requirements from the Danish Environmental Protection Agency regarding the sorting of commercial waste into ten categories (food, paper, cardboard, metal, glass, plastic, cartons, residual waste, hazardous waste, and textiles), we also sort our cardboard so that intact and usable boxes received are reused when we ship products ourselves. This reduces waste and decreases the need to purchase new packaging materials. Furthermore, we sort our metallic materials more systematically into categories such as stainless steel, iron, electric motors, and cables, which are separated into containers. This ensures optimal material utilization and allows for responsible recycling. This year thus establishes the baseline for reporting on steel and metallic materials.
	Over the past year, we have worked purposefully to enhance the design of our spray washers. A particular focus area has been the front door and the Beltline, which, through an extensive transformation, now contribute to significantly improved energy optimisation and efficiency. With the new construction, the machines are able to continuously monitor the processes, ensuring a more responsible use of resources.
	This development enables more precise and consistent energy monitoring of the processes, leading to significant savings in operating time as well as reduced consumption of chemicals and water. Although energy monitoring is already a standard feature in the majority of our systems, the latest improvements demonstrate how we continuously develop our technology to create even greater transparency and efficiency. By providing users with precise insight into the consumption of electricity, water, and chemicals, we not only support more responsible operation but also offer a valuable decision-making tool for optimising processes. In this way, we help our customers reduce both operating costs and environmental impact – without compromising on quality.
	Future Opportunities VWe are currently exploring ways to utilise the surplus energy generated in our systems. When the systems are emptied, hot water is discharged. Depending on the machine, this water can reach temperatures between 60–100 degrees Celsius. We are working to recover the energy contained in this water and reuse it in other processes, both at our customers’ facilities and within our own production.
	763 kg
	Stainless Steel Sent for Recycling

	78 kg
	Electric Motors Sent for Recycling

	737 kg
	Iron Sent for Recycling


	Our Approach and Products
	ANMASI designs, develops, and manufactures all our systems in Denmark and Europe, with the exception of our small ultrasonic tanks. We have chosen this approach to keep our supply chain close to our markets. This helps reduce the environmental impact of transportation while also supporting jobs and growth in Denmark and across Europe. In addition, it allows us to maintain close relationships with our partners and customers, making us more flexible and adaptable. Our products are designed with a focus on long service life and the possibility of repair. We use durable materials to ensure that, with proper service and maintenance, the machines can operate for decades. Furthermore, we regularly buy back used systems from our customers or accept them as trade-ins, after which they are repaired and resold. In this way, we contribute to a circular economy and extend the lifespan of the systems.


	SOCIAL RESPONSIBILITY (S)
	Employee well-being
	Our Culture and Work Community
	Our Team and Competencies
	Collective Agreements
	19,5
	FTE

	19         2
	Gender Diversity

	3 FTE
	Under a Collective Agreement
	14,3%
	Apprentices & Trainees

	1,9%
	Sick Leave
	Employees in Flexible Jobs

	15,3%
	Employee Turnover



	Development of skills and competencies
	Wellbeing and Competency Plans
	Employees Have Participated in Training, Workshops, or Further Education

	5,3 Hours
	Average Training Hours per Male Employee

	19 Hours
	Average Training Hours per Female Employee
	At ANMASI, we place great emphasis on creating a healthy balance between work and private life, as this is a key prerequisite for both wellbeing and high job satisfaction. We aim to offer flexible working arrangements that take into account each employee’s personal circumstances and needs. To ensure that employees continue to experience flexibility and a healthy work-life balance, ANMASI holds annual performance and development meetings (PDMs) with all employees. The purpose of these meetings is to support the company’s goal of increasing internal wellbeing and engagement.
	During these meetings, employees’ wishes regarding further training are also discussed. Going forward, individual development plans will be created for each employee. These plans are intended to provide a clearer overview of training opportunities and to identify needs for internal workshops and skills development. It is the company’s objective that all managers and employees participate in at least one training day per year.
	The next step will be for ANMASI to introduce an anonymous employee wellbeing survey as a supplement to the PDMs. The survey will provide more measurable data, offering a broader and more nuanced picture of wellbeing across the organisation. The aim is to establish a solid data foundation that enables year-on-year comparisons, allowing the company to monitor developments in employee wellbeing over time.
	Objectives for 2026
	All managers and employees are to participate in at least one training day per year.
	An annual employee wellbeing survey will provide a basis for measurable data.



	Young people at ANMASI
	Attracting Young People to the Industry
	Apprentices & Trainees
	In 2024, ANMASI had one apprentice and one office trainee. We hope that the positive development in 2025 will continue into 2026, and that we can maintain the number of apprentices and trainees or attract one to two additional participants.
	At ANMASI, we place great emphasis on being a workplace where young people can thrive and develop. Each year, we take in a number of apprentices and trainees, who bring new perspectives and energy to the organisation.
	Our apprentices and trainees are assigned to one of our experienced employees, who acts as a mentor and provides guidance, support, and professional direction throughout the program. In addition, we offer our apprentices and trainees the opportunity to participate in the local apprentice and trainee network organised by Billund Business. Here, they can build relationships with other young people in the area, take part in professional events, and engage in social activities. In this way, we aim to support both professional and personal development while also contributing to strengthening the local business community. .

	Hear It from Asbjørn Himself
	"I really like the perspective we have – we use smart technology, but we still keep the environment in mind and carefully consider how much water and chemicals are used when the machines are running, and what impact that has on the environment." — Asbjørn, Apprentice at ANMASI A/S
	I chose to apply as an apprentice at ANMASI when I was moving on from Basic Course 2 and wanted to put the experience I had gained during the course into practice. I heard about ANMASI through my uncle, who used to work as a delivery driver for the company. It seemed like the perfect fit, as I wanted to find a place that was technically oriented, with a focus on machines and exciting processes that could be automated.
	Getting started and adapting to the new perspective on automatic machines was a bit challenging, as it is much more advanced than what I worked with during the basic course. However, I was welcomed warmly and have settled in well with the team. During my time here, I have gained a clear impression that there is a strong sense of teamwork across departments. The team has many years of experience, which they are happy to share with me, and this makes me confident that I can become a skilled journeyman one day by completing my apprenticeship here.
	Objectives for 2026
	The goal is to maintain the current number of apprentices and trainees or to attract one to two additional participants.



	Safety and health
	Safe Environment for Employees and Customers
	This ensures that everyone is familiar with the location of the defibrillator, emergency wash stations, and other safety measures. In addition, we have installed further signage outlining safety procedures to ensure that all employees and visitors can clearly follow the applicable guidelines.
	We always adhere to the necessary procedures and report incidents in accordance with applicable regulations. We continuously work to improve working conditions and take employee input seriously to prevent unnecessary incidents. It is essential for ANMASI that our employees can work safely and securely, with the necessary protective equipment and tools readily available. Historically, ANMASI has never experienced serious accidents or fatalities, which we attribute to our ongoing focus on health and safety. In both 2024 and 2025, we recorded zero workplace accidents.
	Our Evaporation Area The operation of the wastewater treatment facility is also organised with a focus on occupational safety and accident prevention. During the evaporation of wastewater, minor air nuisances may occur in the hall, but these are effectively mitigated through filtration and a ventilation system that ensures a healthy indoor environment. Preventive measures have also been implemented to minimize the risk of leaks and spills during chemical refilling and wastewater handling. Employees working with chemicals or present in the hall with the wastewater system are thoroughly trained in safe handling procedures and are familiar with the use of oil collection trays and other emergency response equipment.
	At ANMASI, we place great emphasis on the health and safety of both our employees and customers, both in daily operations and during visits to our facilities. To support employee wellbeing, we offer various schemes such as health programs, massage, and lunch arrangements. The health program is funded by ANMASI, although it is partially taxable. It includes services such as physiotherapy, chiropractic care, psychological support, dietary consultation, and more.
	Office staff have access to height-adjustable desks and ergonomic equipment to meet individual needs and reduce repetitive working positions. If there is a need for equipment that we do not yet provide, employees can request it. Our new premises feature large open areas, good indoor air quality, and natural light. In anticipation of staff expansion, the office space will be extended in 2026. Finally, we conduct the legally required workplace assessments (APV) annually, which are continuously reviewed and followed up on to ensure a safe and optimal working environment.
	In the production area, clear guidelines are in place for the use of personal protective equipment (PPE) by our staff. For visitors, we established in 2025 a clearly marked station in the testing area with goggles, vests, and safety shoes, so everyone can select the necessary PPE during their visit. Even though customers do not handle water, chemicals, or similar substances during visits or FAT tests, we ensure that their safety is never compromised and that all safety measures are in place.
	All employees regularly participate in first aid and fire safety courses, which, starting in 2025, are held every two years in the first quarter. It was also decided in 2025 that at the beginning of each year, and upon hiring new employees, there will be a mandatory review of safety procedures and the location of protective equipment.
	Workplace Accidents in 2025
	Fatal Accidents  in 2025


	GOVERNANCE (G)
	Governance
	Integrity and Responsible Corporate  Governance
	For ANMASI, responsibility is about far more than simply complying with laws, regulations, and standards, or implementing systems, procedures, and control mechanisms that ensure a streamlined approach. It is about doing the right thing—even when it is not expected.
	We have a strong corporate culture built on honesty, integrity, and accountability. These values have shaped the company’s leadership since the director founded the business in the 1980s and continue to form the foundation of how we operate today. This work is ongoing and far from complete. In 2026, ANMASI plans to review and improve several of its policies, including the occupational health and safety policy, with a focus on ensuring a diverse and respectful work environment that maintains high employee satisfaction.

	Top Management Body
	The highest governance body consists of four partners, one of whom is female, while the remaining members are male. In 2024, the highest governance body was composed entirely of men. The role of the leadership team is to set direction and ensure that our values, mission, and vision are translated into concrete actions, so that employees experience them as more than just words. Each partner has a clearly defined area of responsibility, and visible leadership is actively practiced to avoid confusion about whom to approach regarding different tasks. This requires clear communication, ensuring that employees always know who is responsible for each area and who to contact with challenges in their daily work.

	Composition of the Top Management
	1 Female
	3 Male

	Internal Process Optimization
	Before a washing, filtration, or evaporation system is installed at a customer site, it goes through a series of internal and external processes. Naturally, this involves many employees and work procedures, which can create challenges such as miscommunication and bottlenecks within the organisation.
	We have therefore worked purposefully to strengthen our processes. This has been achieved by fostering a culture of continuous improvement, based on ongoing minor and major adjustments to daily workflows, with the aim of increasing internal efficiency. The goal has been to create a more systematic and consistent approach to our processes. While we have not yet fully standardised all workflows, significant progress has been made, and continuous improvement remains a focus.
	Concrete initiatives include documenting workflows and developing templates and forms, which make it easier for new employees to quickly familiarise themselves with unfamiliar processes. In addition, we hold weekly cross-departmental meetings to ensure coordination, knowledge sharing, and more efficient task execution, as well as to prevent misunderstandings.
	A well-functioning improvement culture requires open dialogue and continuous feedback from employees. Therefore, employees are actively encouraged to identify and communicate opportunities for improvement, as well as highlight inefficient workflows or bottlenecks. After major projects, evaluations are conducted where both successes and challenges are discussed. This ensures that experiences are translated into concrete improvements, contributing to more effective and robust workflows going forward
	Objectives for 2026
	Continued focus on optimizing and standardizing internal processes to increase efficiency and quality.
	Holding both ongoing and annual meetings dedicated to the optimization of internal processes.



	Ethics and responsible practices
	Responsible Supplier Practices
	ANMASI takes a clear stand against any form of child labor, forced labor, human trafficking, discrimination, or other unacceptable working conditions. Within the company’s own operations, no such cases have ever been recorded, nor do we have knowledge of such practices occurring further down our value chain.
	To ensure that this remains the case, in 2026 we will review and expand our Code of Conduct. The goal is to include more suppliers and strengthen our due diligence processes. In this way, we further activate dialogue and ensure that our partners adhere to the same values and standards that guide our own operations. Should we become aware of critical issues within the value chain, we will take the situation seriously and impose clear requirements on the suppliers concerned to ensure that our ethical standards are upheld.

	Business Ethics and Anti-Corruption
	ANMASI has a zero-tolerance policy towards bribery and corruption in all business activities. We have never been involved in cases that have resulted in judgments or fines related to corruption or bribery.
	Objectives for 2026
	Further develop our Code of Conduct for suppliers


	0 Court Cases & Fines

	Overview
	Objectives for 2026
	Objectives for 2026 (Environmental)
	Achieve ISO 14001 certification in 2026.
	Expand the environmental policy towards 2027 to include more activities and specific targets.
	Install additional solar panels and implement battery storage to increase the share of self-produced renewable energy.
	Increase the proportion of hybrid and electric vehicles in the company fleet.
	Purchase bio-gas origin guarantees.
	Reduce the consumption of newly sourced water for testing activities by reusing treated wastewater from customers.
	Launch a biodiversity project to enhance local natural diversity and contribute to a greener surrounding environment.

	Objectives for 2026 (Social)
	Ensure all managers and employees participate in at least one training day per year.
	Conduct an annual employee wellbeing survey to generate measurable data.
	Maintain the current number of apprentices and trainees or attract one to two additional participants.

	Objectives for 2026 (Governance)
	Continue focusing on optimizing and standardizing internal processes to increase efficiency and quality.
	Hold both ongoing and annual meetings dedicated to the optimization of internal processes.
	Further develop our Code of Conduct for suppliers.




