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2 QEHKDD Rl VKH$1 =98* 9%RDUG DQGWDP ” DP
SGDVHG VR SUHVHQWH $1 = %4RFKDU"QGXW
* LIRXS $1=96* $QQXDOBHSRUN

' HDUO HP EHWY/

© KIB RXUYIMRQ [RU KDV FHUBIQO EHHQ VR VXSSRUMMH P SGP HQEMRQ Rl WH URDGP DS |RUWH HOWH
IQGXVW  RXU H HEXWYH ERDUG KDYH IRFXVHG RQ EXIGHQI $1=%* V IQWMUQDOVAXPMH DQG JRYHUQDQRH  7KH
UHDVRQ IRUWLY IV VR EHFRP H P RUH LQYHWE®! DQG VR GHIYHU P RWH IRURXU P HP EHWY 2 XU \MXPXUH DQG
JRYHUQDQFH KDV LQFOXGHG EHFRP LQJ D &RP SDQ\ / IP WG E\ * XDIDOWH * /*  \MHQIWHQLQ) RXU H HRXWYH
ERDWG VR DQG VHMQJ XS ZRWINQJ JIRXSV ZIW  YRXQMHY DARW WHWH JURXSV VR VXSSRUMWH
LRDGP DS (R@RXW: H DIH H WHP HO SUMBIHG R KDYH VXK DQ HVWHP HG ERDUG DQG Z RINQJ JURXS FKDILY
DQG P HP EHW R VXSSRUARXU GD\ DZHHN&(2 ' RQ &R\ QH RQHGD\ D Z HHN FO\MIMUP DQDIHU 6DP =DJDP L
DQG DGP 1Q VXSSRUMUS HEHFD' H* DIO

( YHU RQH KDV EHHQ SXQFKIQJ DERYH WHUZ HIKWAVR WH H HPXWYH ERDUG SRWMXO  SURGXAHG WH EXMOHW

SOQ Z W LOMUDOIRDY VR EUQJ 1Q DGGIMRQDOIXQGIQU VR SD\ RXUZ RINQJ JURXSV DQG DGGIMRQDOSHWRQQHO
VR EHMUVXSSRUARXUSURMIPW DQG RXUP HP EHY UHGXFH WH ®DG DQG XGIP DO LRGRXVWKH LRDGP DS

" XHWR WH KDUG ZRIN Rl ' RQ &R\ QH RQ WH FLRZ GIXQGIQI FDP SDLJQ DQG VRP H P HP EHUKIS JUIRZ\W WH
EXVIQHW SOQ KDV DOHDG\ EHHQ DE®! VR DARFDWM VRP H IXQGIQJ VR WH Z RINQJ JURXSV \R [P SGP HQMRP H
JRDY DQG DPARQV DV GMFXWHG 1Q WLV LHSRUNDQG Z I@EH [HG LQ IXWH E\ WH Z RINQJ JURXS SLRWMFW DQG
WH H HF ERDUG JRYHUQDQRH DQG VWKPMUH DIP V' DQG IXQGIQU Z H FDQ EUQJ 1O VR VXSSRUARXUJLRZ W

2 XUIRFXV IRU 1V VR FRQWOXH RXUJRYHUQDQRH DQG VWKPWLH VXSSRUAE\ DOR EHFRP IQU D' HGXPAE®! * LW
SHASIHQW' * 5 Z KIFK Z LGOEH DE®I R DRKLHYH SKIDQWURSIE IXQGIQJ | RUFHIBIQ HBP HQW Rl RXULRDGP DS : H

DP W FRQWOXH W [P SGP HQNYDURXV SLIRMFW P HMRQHG YID WH Z RINQJ JIRXSV DQG JDIQ IXQGEQJ IRU
W(HWH LOMPMWYHY GXH VR RXUP RUH LQYHVAE G VWAKPMLH DQG EXMOHW SOQ

—Z RX@ YHU P XK @\H VR UHFRJ QIVH DQG WDQN DARI RXUP HP EHWY DQG RRZ GIXQG VXSSRUMWY 2 XUP HP EHWY/
DQG ARZ GIXQG VXSSRUMY GUZQ ILRP P HP EHUKISV P RMD DH WH EDFANERQH R RXU IXQAQI DQG
H MMOQRH . H VHHN VR UHSUHVHQWX RX DQG Z L@VHHN VR GHIYHUP RUH IRU\ RX 1Q : HGR KDYH WH SLRGXPW
DQG VHYYIFHV GILHARY ZH DOR [P SGP HOMG WLV \ HDU DQG RXU P HP EHWY FDQ DGYHUNH WHU ELRFKDU
WIRKQR®J\ EIRP DW EXVIQHW FRQUXGEQR RU RWHU YID WLV H WLOD® YIME®! GILHRRY 7KLY GLHRARY LV
IP SRUBQADV IMILYHV $1 =%* DQG WH IQGX\W P RUH FERXWDQG DOR VXSSRUV DGYHIMQI \ RXU RXVEXW RU
VHIMEHY + \ RX KDYH QRW HAD@HDG\  SGDVH SRSX@W DQG XVH WKLY H WALQDE 6RRQ D VXUH Z L@EH FRP QU
RXWDERXVW RXU SURGXPADQG VHUYIFH RITHUQIV Z KIFK Z L@DOR VXSSRUAKXY VR EHWAUXQGHUAMBQG DQG VXSSRUN
\RX 1Q

$1=9%* V FXUHQMXQGIQ) VRXUFHV DUH P HP EHUKISY VSRQVRUAKISY HYHQW ARZ GIXQGQ] GRQDWRQY \P DO
JUDQW DQG WH VD®I Rl WH 1DUP HWV JXIGH Q DQG GXH VR WH H HFXWYH ERDUG VAKPH JURZ W DQG
Z RINQJ JWRXS LQWDWYHY ZH DIP R LORUHDVH IXQGIQJ YID SRIR  WBQGDLGV DQG FHUMIFDARQY SKIDQWLRSLE
IXQGQI JUDQW DQG RWHUDP D] LQJ ERDUG DQG Z RINQJ JURXS JRDY

- HDUWH DQLQGXVIM Z W HQRUP RXV JURZ W SRWQADCDQG Z HNQRZ Z H DUH RQ WH FXVS UL Z H MVMERN DAVRP H
LOMUODMRQDOSRIR.  + RZ HYHU RXUIRFXV VKRX@ DOR UHP DIQ VP SG EHQJ VXSSRUNRURXUP HP EHW/ VR JWRZ
WHU P DINHW DQG VDB XS WIRKQR®J\ DQG P SGP HQMMRQ 7KLV Z LEUQ) FDLERQ UHP RYDO ALFX@U
HARQRP LF EHQH LW DQG DOWH Z RQGHUXCRXWRP HVZ H GMAXW IQ RXUSRDGP DS

BLOFHH WDON \ RX VR D@P HQWRQHG 1Q WY LHSRUMOQFXGIQJ RXUZ RQGHUXOH HF ERDUG DQG Z RINQJ JURXSV
DQG P HP EHWY DQG RXU&(2 ' RQ &R\ QH IRUKLY KDU5 Z RIN KDV EHHQ D SUMGBIH VR Z RIN DRQIMGH \ RX D@
/ RRNRXW

0 HOAD5SHEEHAN
&KDWJ

&DUERQ VHT XHWUDVIRQ FRXGS EUQ]

P DQ\ RSSRUMXQIVIHV VR $ X\ADA@D V
UHJ LRQV DQG UXUDODQG UHP RVIH DUHDV
LOFOXGLOQJ QHZ LQFRP H\WUHDP V NREV

DQG YDXLQJ DQG SRV VIKH
NQRZ ®iGJH DQG SIDFVIFHVRI ) LW

1 DURQV $ X\WUDIDQV

%4.DG $ UFKHU &(2 &@P DWW &KDQIH$XWRUW

1 752 72 $1 =%*

" HAP EHU

7KH $XWWDIDQ DQG 1 HZ =HDDQG %4RFKDU-QGX\W * LRXS $1=%* 1V D QRWRUSLRIIMSXLERVH GUYHQ RU DQVOMRQ

UHSUHVHOWI

RU DQVDARQY DQG FRP SDQIHV SIRGXAQ) XMQJ DQG UIHVHDURKIQJ EIRFKDU : H KDYH DPWYH

PHP EHY $1=%* DWWV FRP SDQHV JRYHUDP HOW DQG LOWMIMURQV 1Q WH HIHPRYH XVH DQG SLIRGXPURQ R
URFKDU $1=%* |RFXVHV DQG WHDP @QHV ELRFKDU HGXFOMRQ UHHDUK  FREDERUDMRQ DQG FRP P HADD/OMRQ
DRAYMHY VR SURYIGH EFWHAURXWRP HV | RUWH VRAFWMHY DQG HFRQRP IHV Rl $XVWAWDID DQG 1 HZ =HDDQG $1 =%* HHV
LW UR®! DV FDOMQI WH JURZ W DQG GHYHBRSP HQARI EIRFKDULQ RXUWHIIRQ % SO\ LQJ WY FRRUGIODAR] LRG! WH
HARQRP |E DQG VRADCRSSRUMQMHY WDWELRFAKDUFDQ FUHDWA FDQ EH UHDOVHG VXWLQDE®

$1=0%* $-0672
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7KH QHZ FDUERQ HFRQRP \ LV GUDZ LQJ RXWDP EIMRXV VU HW E\
FRP SDQIHV DRLRW WKH J&REH VR DFKIHYH 1 (7 =(52 E\ 7KH
FDQORW GR WLV ZIMKRXW HP ELDAQI QHIDWYH HP DMMRQV
WIFKQR®RJ\ @N\H ELRFKDU WWDWSX@&2 RXWRI WH DV RVSKHWH
DQG XWIVH LQ VRIODQG P DWIUDY

3LRYIGH UHBYDQW P DUINHW LQIRWP DARQ IRU P HP EHW DQG IRU
SXEQGFDMRQV : H VXSSRUMG WH Z UMQJ DQG SXEQKIQI RI D Z RUB
FOW UHHHQFH JXIGH IRU IDWP HU Z IW FDVH WXGIHV DQG 52— : H
SIRGXFHG WH Z RUBV | LDAMELRFAKDULQGX VA LRDGP DS

' HYHRSP HOW Rl WH &RGH Rl 3WDAWH IRU WH VXWBIQDE®
SIRGXPURQ DQG XVH Rl AARFKDULQ $XVADID DQG 1 HZ =HDDQG 3MQV
VR IRORXVDQ $ XVADIDQ 6VBQGDLG  &HUMIFDMRQ 6FKHP H

+HS GUYH SRIR [RUMADGI Rl VXWIIQDE®! SLRGXPURQ DQG XVH Rl
EIRFKDU 1Q $XVWDID DQG 1 HZ =HDDQG GHRRXS@Y S\ (ROMYV DQG
JDVIIFDARQ [LRP : DWM VR (QHU\ SOQW 6XEP MRQV RQ
G IMDMRQ LHDMQJ \R EIRFKDUIQ $1 =
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" HDUO HP EHW/
© HF®RVHG WH ) < RQDKLIK QRM P S®P HQWQJ Q) RYHGXH P HP EHUKIS FKDQIHV HQKDQAQJ
P HP EHUEHQHIW DQG VXFRHWIX@® VXUSDWIQJ 1Q FDWK FROMEXWRQV DQG SBIGIHV |RURXU

LRDGP DS [P SGP HOWMRQ FIRZ GIXQG FDP SDLJIQE\ -XQH  6SHADOMDONV VR 0 DWF ULILQ ([ HPXWYH
%RDUG 0 HP EHUDQG &KDIURI WHSHVRXUAH: RWINQJ * UIRXS DQG6DP =DJDP L RXU&GO\WMUO DQDIHU IRU
WHUGDGHUKLS DQG WIRKQUIFDCH, SHUAWH 1Q GUYIQ) WHVH FKDQI HV

) RGRZ LQJ WH URDGP DS @XQFK 1Q &DQEHUD 1Q -XQH Z H GHOYHHG ILYH VXFPHW XOWBWM |RUKP V
DQG FRUHVSRQGIQ) Z RINKRSV DV SDUMRI 5RDGP DS $PMRQ VR HWEEQK QDMRQZ IGH IRWKP V DQG
ZRINQJ JIRXSV Q: HAMUQ $XVADID Z H IHBDVHG WH' DIV DLP HWY * XIGH IRULHYIHZ  DXWRUHG E\
KRORWDY @HAWP H P HP EHW/ 3URIHWRU BWISKHQ -RVHSK DQG ' U 3DXO7D\ ®U Z IW VXSSRUMIRP  NH\
WENHKRGHWY LOFXGIQJ ) DD WH ' HSDUR HOWR! : DWAU DQG ( QYILRQP HOWOS5HIXOMRQ DQG WH
* HSDUR HOARI 3UP DU -QGXVWHV XQGHUWH + HDOK\ ( VDUV 3URILDP

6LP XOUOHRXVO ZH HWEEQAKHG V[ Z RINQJ JIRXSV FRYHUQJ DOWQ LRDGP DS LQWDWHY LOFXGIQU
UHVRXUAQD HGXFDWRQ SRR LQORYDARQ P DUNHW GHYHBSP HQW DQG WEQGDUEY  7TKHWH JLRXSV
FRP SUMQJ  GHGIFDMG YROQWHWY P HHWP RQM® VR VADWIL] H DQG LP SGP HQWIMH LRDGP DS $ NH\
DFKIHYHP HQWZ DV WH IDAMMMRQ R WH %RFAKDU $&&8 0 HMRG -QUWDWYH E\  RXU 6\BQGDUGY
&HUMIFDMRQ * LRXS FKDUHG E\ ' U $GDP 2 7RR®I DQG ®G E\ 5RE ) RZ ®U Z W LQYDXDE®! VXSSRUWV
IURP %4RFDIH DQG Bl DOFRXQWHOBLRYIGHG E\ -®QDO I@URI * IEHW 7REIQ

' XUQJ WLV SHURG ZH DOR VDZ D GDGHUKIS WDQMMRQ $\WKH $*0 ZHEIG IDIHZ HOR GQ

VHQJ ERDUG P HP EHY ' HQQLY ( QUIKW 1 = %4RFKDU/ V& 3HWMUYXUWHW SDIQERZ %-H (DWU DQG
1 LJHOO XUBK\  ( DUK 6\ VWPV Z KRVH FRQMEXWRQV KDYH EHHQ SLYREOWR WH IQGXVM V JIRZ W : H
ZHBRP HG 0 HDAD 5HEEHRN DV &KDIU %41DQ 6FRWVS HQHZ DE®I %R DV 91FH &KDIU DQG 3KLAS + HQWKDD
$® RQG -QGX\WW DV 7UHDVXUHU DQG 6HALHVLY  Z KRVH H SHUAYH DQG GDGHUAKLS KDYH EURXIKW UHVK

HOHU\ DQG SLIRIMWMRQDDP R $1 =9%+

— H WIQG KHDUMHOVWDQNY VR 0 HOAD 1RU KHU SLRMPWP DQDIHP HQWDFXP HQ 94JDQ IRU KLV ®UDO
H SHUWH DQG 3KI@S5 |RUKLY | LQDQADOWMMZ DUGVKLS  7KDONY VR WHUGDGHIKLS DQG WH WHBM/ H IRV
Rl DOERDUG P HP EHY YROQMHY/ DQG P HP EHWY Z H DIH WDG® VDO WH ELRFKDULQGXVM \R D
EL@RQ GRUVHRARUE\ - W SLRGXPARQ DQG XVDIH VHWUR GRXE®I E\ WH )< WH JWRZ W

PXUH IV UMQI H SRQHWD®
7KDQN\ RX |RU\ RXUFRQAQXHG VXSSRUADV Z H Z RUINVRI HHUVR UHDQ] H WKLY DP EIMRXV YIMRQ

&KDW/

" RQ&R (H
&(2 $1=URFKDU-QGXWM * LRXS $1 =%*

2859621
* @EDOBDGHLY LQ WH VXWIAQDE®! SURGXPARQ

DQG XVHR! ELRFKDULQ $XVADID 1 HZ =HDDQG
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$1=%* GHOQYHWHG ILYH VXFFHWI XOWIMA |RUXP V DQG D VHUHV RI
Z RINKRSV DV SDUARI VKH QDWRQDO5 RDGP DS LR@RXW:  IMK RYHU
WHIIMADMRQV Z H H SDQGHG RXUGDWEDWH RI P HP EHWY DQG

VXEVRUEHW R DB RW 7KLV IQFO(GHG WH @XQFK RI D' LDIW o ' HIYHHG ILYH VXFFHWIXOMMM EDVHG IRWKP V
IRUSHYIHZ YHUMRQRI D) DWP HUV* XIGH

e ' HOYHHG EIRFKDUZ HEIQDW/ DQG QHZ VBMWHLY/

e ' HOYHUHG DWHUHV Rl WMDWI IF Z RINKRSV IOFXGAQ] WH OXOQRK RI D' WIDIWRU

' 6&29(583&201* (9(176 _ 5HMHZ : RUG &OW) DIP HY/* XIGH
_KOWID ~ 5DIVHG DSSUR] 1P DO WZ DUGVD. IF-NVIRUIMUURDGP DS IP SGP HOMMRQ
SURP RMRXUFRP SDQ ® : :
P R 23325781746 PR GIXOG P S0
e $1=%* SWRYIGHV DGYIFH WHIDWGEIQJ DFFHW R IXQGIQJ YHQMUH
: FDSMO VXSSRW DQG DFFHW W P HQRUKIS DQG  JWDQW e P SGP HOMG P HP EHUKIS FKDQIHV IQFXGE QI QHZ GiYHY Z IW [ORIHDVWHG P HP EHU
RSSRUMQMHV $1=%* LQAHDVHV P HP EHU YIMELDN WIRXJK RXU EHOQH IW
QHEZRW HYHQW DQG FRMERWDWH SWIRMFW IQYROIQ] RARW
SRADWRQ Z IW RWHUSHDN ERGIHV VXK DV$2 5%  © 6$$ Z KIFK e (WREQKHGM] WRDGP DS Z RINQJ JIRXSVDQG RQERDLGHG YRXQWHWY/

DUH HP DIBIG 1Q D P RQW® QHZ VBMWMUVR RXUP HP EHLY/
e  6XSSRUMG DQG | DAMMMAG D EIRFKDURRW IQGXVWM Z RINQJ JURXS IRUDQ $&&8

" 6829(5)5((5(6285&(6 _ 0 HWRG -QMDWYH
: * SWHMQGHG ( YRNHSJ LQ3HIM DQG D* LRZ HYV/ P HHWQJ |RFXWHG RQWH
(" 8 &$7218%/ [ YbP5< GHYHBSP HQRI EIRGJLFDY

$1=9%* SIRYIGHV EXVMIOHW DGYLFH DQG H SRUAUHDGLOHW VXSSRUN

IRU D@ RXU P HP EHY WWRXJK HYHON 10 FREERUMRO Z LK e -OHRHHDVHG QHZ P HP EHY/ DQG JRRG IHWWRQ RI RQIRIQJ P HP EHWY/
FOMMU BDGHUY DQG DFFHW VR GHVILY Rl FRQIHUHQRHY  UHVRXUFHV

FRXUHV DQG WDIQIQJ RSSRUXQMHV DV ZH®DV M[ \HDW RI

UHFRUGIQJV DQG UHVHDURK SDSHWYE\ VRSIE Z IKIQ RXUTELDU

-RIQ$1 =% DW

7KH SRDGP DS GRHVQ WWMMARKDUAD SDVK | RU
. +2 $5( 285 ELRFKDU  IWFDVIDO VHV D ELAIRQ GRADULQGX\IM
0O (0% 56" GHOYHUQI VROXARQV | RUDJUFXOXWH FDLERQ
$1=%* KDV D EWRDG P HP EHUEDWH ILRP IQGXWM SLRIHWIRQDO \,1-|'|'XH\MD\ARQ [XX;FQYLLRQ:) WFD@K

VHUYEHV XQLYHUMHY  JRYHUDP HOWDQG RWHU NH\  \WEINHKRGHW/
5LIKW DARW $XVWDID DQG 1HZ =HDDQG HYHU ZHHN RXU
P HP EHW SIRILHWW WH DIP VRI $1=%* KHSIQJ MVXSSRUMMH
WHILIRQ VR EHFRP H JREDOGDGHWY 1Q WH VXWIIQDE®! SUIRGXFURQ
DQG XVH Rl EIRFKDU

0 HOAWD 5HEEHFN $1=9%* &KDIU
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* RRG WARQJ LHDMRQWKISV Z IW Y4RAKDUL HVX RINRI

1 HZ =HDDQG WH-OWMUODWRQDO/ARAKDU-QIMDWYH 8 QIWC $&+—(9(O (176-8/<I (&
6V Y4RAKDU-QUDWYH DQG ( XURSHDQ Y4RAKDU-QGXVIM

&ROVRUAKP * LRXS ([ FKDQIIQJ SURP RWRQRI HDFK o . .

ey DG DOG SLRILEP P v &52: ' )81' &$0 3%+ 1

%86-1(663/$1 " (9(/230 (17

: H DOR DAWRADW SDUAHU DQG FRMERWDWM Z 1\ -0 3529(" &225' 4%7212): 25.4* *52836

RWHU VHRRUY/ VR DSSO RU JWDQWM XQGELQJ \k
FDUY RXVWMDCY RN e %2 &+$5 (; 32 187213/ &2 1)(5(1&(

- $888 0 (7+2' 92/817$5<0 (7+2' ' (9(/230 (17
wrERservices ARG 1Q SRWQADO $86758/ 51 67$1' $5°  &(57)-8$7-21 352* 530 0 (
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KHVXHHWR VKH SRDGP DS @V 1IQ W
FR@ERWDVYH | LDP HZ RIN HP SRZ HUQJ WIDNHKR@HV
DRRW VKH VSHRAKP VR VIXUQ DP EMRQ LQVR ULHDAW

0 DWKHZ * WI11LQ &KDW SHVRXUAH: RUINIQJ * LRXS

SPECIAL THANKS TO OUR ADVISORY BOARD

e 0DW UWIQ $QCUHZ : HAW SHVRXWAQ
' U7lP &KDWDRQ 3KIASO F. HQJIH (GXFDARQ &RP P XQIEEDARQV
5XWO0 DUAD $QWMRQ 5HG 3R S5HIXOWRY

6KDXQ 6FDADQ -HQQU HU/ DXEHU3DWHUWRQ 6XSSO 0 DUNHW HYHRSP HOW
1 U$ GDP 2 7RRCB‘| * RLGRQ+ LLJ\AN GW &"LM“.FDARQ ANZBIG ANNUAL REPORT 2023/24 | PAGE 4
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. VKLQ D VKRUMP HILWP HP HP EHU/RI VKKF
6VIDQGDUGV DQG &HUM LFDIRQ : * KHSHG VR
IRLP DFLRWLQGXWU Z RINLQJ JLRXS Z KLFK
FROVX MG DQG Z RUNHG VRI HVIKHURYHUD
Z HHN SHURG VR VXEP IMD QHZ $&88&8 P HVIKRC
FHQWAUHG DURXQG ELRFKDUFDUERQ UHP RYDY
$ QKRXJK IMWZ DV QRWKRUDMHG E\ (5$& LV
UHFHLYHG D KLJK FRP P HOGDVIRQ DQG LVRQ
VIKH UHVHUYH @AM RUP HVIKRGV VR EH
GHYHIRSHG LQ VIKH | XVXUH

" USGDP 2 7RROA
&KDIU 6VBQGDUGY  &HUNLFDWRQ* LRXS

2. 1/2%" 52%' 0%39
DO} EL] RU)_EIRFKDUIQGXWW LRDGP 5

ZzfAi X zzZE n«0 . «ADBDNO B JOO


https://anzbig.org/biochar-industry-2030-roadmap/
https://anzbig.org/biochar-industry-2030-roadmap/
https://anzbig.org/biochar-industry-2030-roadmap/

... «( x0x O« %2 $5' 0 (0 %56)8// %2 6 _

0 (/-66% 5(%4 & &KDWUJ &5%=* vh*1$// 3IXEQF2IILFHU

0 HDAD LV KHDG Rl 9%XMIQHW ' HYHBRSP HQAO HViP RU ( QIIQHHUQI ZKRP DUH H SHW 1Q JUHHQ &WDU V' ILHARUR! ( QYILRQP HOWDQG SHIX@WRU Z W 6($7$ * LRXS EDVHG 1Q 16:  ZKR DUH GHYH®SIQU DX,
HOHU\ DQG ELRFKDUWIRKQRBILHV 0 HP RU WDQVRWLP ELRP DW LQR ELRFKDU FDLERQ FHGW DGYDQFHG WIRKQR®\ 1RU EIRFKDU DQG FDUERQ QHIDWYH K\ GLRIHQ DQG V' SUQASDOFRQUXGEQWZ LK. &DVDOM
DQG HQHU\ 0 HDAD DOR RZ QV &DERQ ' WDZ GRZ Q 3LRMIFW 3W / VB Z KIFK JHQHUIDWG P XOAE®! (QVLRQP HQWOO0 DARIHP HWEDVHG 1Q 1 HZ FOWH +H LV D &HIAHG ( QVILRQP HWIOS LDAMARQHU Z I DGYDQRHC
ELRFKDU DJUFX®XDODQG |RIAVA LHIWG SLRMFW 0 HDAD KDV FRQMEXWG VR RYHU  ERDUGV DFRHGMAMRQ 1RU P SDPRWSWHWE HQW DQG DQ H SHUHQRHG HQYLRQP HMIOHQIIQHHU ZKR KDV ZRUNHG DRRW
DOG JURXSY Z I RLP P DOQILP HOATXDD DOG XS KHUIR P XOAS®! VHARW/ R LQGXW DQG JRYHUOP HOWMGFH WH HDLD V &L LV DQ DARYH P HP EHURI WH $1 =%

$GYMRY URDUG DWIMAMQI WH WDP  Z W LQGXVIAL VXEP MIRQV |RU WH QDWRQDOYARHOHU\ DQG 7HFKQR®JI\
5RDGP DSV LHVSRQVHV \R QHZ P HWRGY IRUWH (P DMRQV 5HEXPURQ ) XQG DQG 1Q WH GHYHBSP HOWRI W
$1=%* &RGH Rl 3WDPWFH &L KDV VER \ RXQJ FKIGUHQ Z KR IHIX@UWD SURYIGH KLY GUYH VR VR DPARQ FIP Dk

WIRXIK KHU UHFHQWUR®! DV DQ HBFWG P HP EHUIRU $ ® DQGUQD &RXQAODQG FROFXULHOWYIFH
FKDIURI WH 0 XUD\ ' DUl $WRADARQ 6KH DOR KDV \HDW/ Rl H SHUHQFH DV D VHQIRU

FIP DWW DSSTHG LMVHDUKHUZ W 6 5HVHDURK DQG' HYHIRSP HQWQUWAMWM DQG 8 QLRI $GHDIGH FKDQUH DQG KH RYHVVR Z RINZ LK LQVSILHG SHRS®!
1+ (/ 0853+< -P P HGDW 3DW&KDLU 352) 67(3+(1 -26(3+
$ IRXQGHUDQG " ILHARUR! ( DUK 6\ MP V DQG &\ FIE &DLERQ FRP SDOIEV WDWKDYH EHHO BWMSKHQ -RVHSK KRGV D %DFKHRURI $SSTHG 6AHQAH 1Q 0 HVBAX L LIFDO( QIIQHHUQU DQG D GRARDW
DRRYHO LOORYDWQU DQG FRP P HIADDAQ) WIFKQR®J\ 1Q WH &BDOMAK VHARU RYHUWH W 1Q $ UAKIMWRXIH DQG $SSTHG $OMRSRARI\ +H LV D) HIRZ Rl WH $ XVADIDQ -QMIMW Rl (QHU\ D

\ HDW LQFOXGIQU EIRFKDU 1 LIHOY EIRFKDU H SHUHQRH FRYHY SURGXPWGHYHRSP HQW-3 FKDUMUHG HILOHHU DQG KDV EHHQ D VHARU DGYRHUWVR ERW FRP P HUADO JRYHUQP HOWDQG QRQ
SIRWRARQ  FDSIMO DIMQU  FRP P HADDVMRQ  DQG P DUNHW GHYHBSP HW +H KDV JRYHLP HQVRUIDQJ DARQY 1Q LHOHZ DEGH HOHU\ - DQG VXWRIQDEG! DIUFXGHH DG IRHR
H SHUHQAH1Q Z RINQJ 1Q $XWWDAD &KIQD 6 (- $MD $1UFD DQG \WWH 3DALIF B6VMSKHQ KDV H WIQUYH H SHUHQPH Z RUGZ LGH 1Q DAIRWP VRI LHQHZ DE®! HQHU)\
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YDW IV DQ H SHUHQFHG VHQRU H HRXWYH SRWHWIQJ \HDW/ H SHUHQFH LQ EWRDGDAH
DIUFXEXUH 1Q $XVADID DQG IQMUDARQD® $ FRP P HAD® IRFX\VHG LQORYDWH DQG WDWILE
WIQNHU Z W D GHP RQWDWMG DELON VR TXIEN® YWXDOH VWDARQV IGHOW\ DQG HWEEDK DQG
GHOYHU\VWDWIE DQG RSHIDMRQDOS@QV WILRXIK VR H HFXWRQ —KDYH DA D\ V VRXJKWDQG DFFHSWG
QHZ FKDOQIHV WH ELRFKDU LQGXW SIRYIGHV XQITXH RSSRUMQMHY DQG FKDEBIQIHY DQG — BRN
IRWZ DUG VR P DNIQU D FRQMEXWRQ VR GHYHBRSP HQADQG JURZ W Rl WH IQGXVIAA

([ SHUHQFHG ®1 DOSDRMRQHUIQ WH HOHUI\  DQG QI IDVAKPMUH VHRRUZ I RYHU  \ HDWY
1Q $VID 3DFLIF LQFOXGIQI WP H EDVHG 1Q -DNDU -QGRQHVID DQG RYHU  \ HDLY DV D SDURHULQ
D P DVRU [QMUQDARQDOILP  &XUHMD HQIDIHG 1Q LRGNV 1Q D QXP EHU Rl LQGHSHQGHQW
HOHU\ VHRRUEXVIQHWHY VHHNLQI \R SO\ D BDGIQU LRI LQ WH WDQUMRQ RI KRZ Z HP DN\H
WRUH DQG FRQVXP HHQHW\ DRIRW D IDQIH Rl VHARW/

3++4/83+(16+$// 7UHDVXUHU 6HFUHVIDU 94RFKDULY D FUMFDOHODEBIUR! ViKH ALLFX@UHFRQRP \ E\
+DV KDG DQ H WIQMYH EXVIQHW FDUHHU 1Q JHQH.DOP DQDIHP HOWDQG VHQIRU FRP P HUADO VXULQJ RU DQLF Z DWH LOVIR YDOXDE®! UHVRXUAHY "WORWRQO
P DQDIHP HQWSRVMRQV 1Q WH P DQXIDRXUQI VHIMFH DQG 7 LQGXWMEV +H LV FXUHQWD LHGXFHV Z DWH DQG SR@XVIRQ EXVWUIHI HOHUDVIAV QDVXLH E\

&KDILP DQRI &HOWU 2 UKDUWGV/ W& D @UH D@ RQG RUKDLWG ' WHARURI 5LYHUDQG $® RQGV
+X@YJ 3W /W DQG FRP SDQ VHHHWU P DQDIHP HOWERDUWG DGYVRU VR VHYHUDO OUIH
IDP 1® EXMORWHV +HLVYD P HP EHURI WH $ XVADIDQ -QMIMW RI &RP SDQ\ ' LHARW/ DQG D 5XWO|].MQ &KDLU 3RDR S5HIXOMVRU : RLNLQJ*LRXS mG06
TXDQLHG &3% DQG KDV D0 DWMWY/ 1Q 0 DQDIHP HAWDQG 7HKQR®I\ 0 HE 8 QYHUAW  -Q KLV
VSDIHWP H KH @QvHV RQ D SLRSHWV 1Q WH $ GHDIGH + L@ WIQGLQJ KLY FOWBI

IP SIRYIQJ VRLCKHDOK DQG VHTXHWIIQ) FDUERQ
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0 DMLY WH &KIH 2 SHIDAQ) 2 IIFHURI $GYDQRHG (QHU\ 7HK $(7 EDVHG 1Q &HQADOOIRRUD

$(7 IV D Z DM DQG HQHU\ VROMRQV EXVIOHW WDWGHYHERSY SURMAW 1Q UHJ IRQDODQG LXLDO
FRP P XQMHV FRQYHUAQ) Z DVM LOWR UHVRXUFHV 0 DWAKDV H WIQWLYH H[ SHUHQRH 1Q WH HOHUI\

DQG UHVRXURH IQGXVIM  KDYLQJ Z RINHG 1Q VHQIRULRGBV Z IWIQ ([ [ RQO RELOIRURYHUD GHADGH

IQFOXGIQ) Z IWIQ (XURSH +H KDV D SLRYHQ WDAN UHFRUG Rl GDGIQU KWK SHURWP 1Q) WDP V
DALRW WH P DQXIDAXUQ) EXVIQHW GHYHBRSP HQW JREDOSIRWIFN ®RIMARY EIRIXHY VDBV
DQG P DINAWQI  DQGWDGQJ I XQRPARQY

. $5(1 (1. (/$$5

. DUHQ ( Q\HDDU LY DQ HGMVRU Z UWAU DQG UHVHDURKHU RQ WH QXWIMRQ DQG KHDAK RI DQIP D&Y
DQG \RIY $BQJ Z WK 6WIYH 6X@IV VKH IV &R' WHARURI D FRP P HUADOELRAKDU EXVIQHW
$JVSDQG 3W / V& KHDOK\ SURIVPE®! DI UFXOXH EDVHG LQ 7DVP DQID %RW 6WAYH DQG . DUHQ
DUH SDWRQDW DERXWEIR®J LFDO UHI HOHUDWYH DQG FDUERQ | DUP 1QJ SUDPARHV Z IW EIRFKDUWR
KHS VHTXHWMU FDLERQ QMRIHQ Z DWU DQG QXWIHQW |RU QDVID® SIRGXPWYH VRY ) RU
VHYHQ\ HDW/ $JVSDQG KDV P DQXI DRMUHG DQG VR IW) ( (' &+ $5p DQG3( 7&+$5p UHIIMMHG
WDGHP DINVXSS®P HQW1Q $XVADID &HUMIHG $@RZ HG -QSXW IRU2 WDQEV6; &

3+ 67(9(16

3KIO KDV EHHQ IQYROHG 1Q WH SWRGXPMRQ DSSTIMRQ UHHDUK SRIA  DQG
FRP P HIADOVDARQ Rl EIRFKDUIRUQHDUD D GHDGH $V RQH Rl WH IRXQGIQJ P HP EHW RI WH
URAKDU 1 HVERW 1 HZ =HDDQG KH KDV VBNHQ WH ®BDG RQ QXP HIRXV IQWDWYHY VR EUQJ
EIRFKDU LOR JUHDMU SURP LOHQRH 1Q DIUFXOXH IRUMM  Z DWM P LQIP VDMRQ DQG FIP DM
P W DWRQ DQG DGDSVMRQ SRTR\ + 1V GD\ JUJ LV VRIVE DUH GHYHBRSP HQADQG W VWP V DQG 1Q
EHVE HHQ 7 FRQUXGEQR SRWV KH KDV DOR Z RUINHG DV D FDUERQ DQG HQHU\ P DQDIHP HQW
DQDOWDGYIMQ) @UIH IOMIMMRQDCFIHN RQ HP MRQV IHGXPARQ DQG HOHU\ RSWP VDVMRQ
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