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NACCO’s 110 years of growth and success are founded on 
ƚŚƌĞĞ�ĨŽƵŶĚĂƟŽŶĂů�ĞůĞŵĞŶƚƐ�Ͷ�ŽƵƌ�ƉĞŽƉůĞ͕�ŽƵƌ�ŽƉĞƌĂƟŽŶĂů�
ĞǆĐĞůůĞŶĐĞ�ĂŶĚ�ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĞǁĂƌĚƐŚŝƉ͘

dŚĞ�ĐŽǀĞƌ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞƐĞ�ĨŽƵŶĚĂƟŽŶĂů�ĞůĞŵĞŶƚƐ͘�&ƌŽŵ�
ůĞŌ�ƚŽ�ƌŝŐŚƚ͗�dŚĞ�ƚŽƉ�ŝŵĂŐĞ�ŝŶĐůƵĚĞƐ�ĞŵƉůŽǇĞĞƐ�ĨƌŽŵ�EŽƌƚŚ�
�ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�ŝŶ�&ůŽƌŝĚĂ͕�ƌĞƉƌĞƐĞŶƟŶŐ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�
ƚŽ�ŽƵƌ�ƉĞŽƉůĞ�ĂŶĚ�ƚŚĞŝƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ͘ �dŚĞ�
ŵŝĚĚůĞ�ŝŵĂŐĞ�ƌĞƉƌĞƐĞŶƚƐ�ŽƵƌ�ĐŽĂů�ŵŝŶŝŶŐ�ůĞŐĂĐǇ�ĂŶĚ�ϭϬϬн�
ǇĞĂƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶĂů�ĞǆĐĞůůĞŶĐĞ͘�dŚĞ�ůŽǁĞƌ�ŝŵĂŐĞ͕�ŽĨ�Ă�ƐƚƌĞĂŵ�
ŵŝƟŐĂƟŽŶ�ƐŝƚĞ͕�ƌĞŇĞĐƚƐ�ŽƵƌ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ƐƚĞǁĂƌĚƐŚŝƉ͘
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With a broad portfolio of natural 
resources businesses, we are 
well positioned to capitalize on 
our core strengths and achieve 
long-term growth.
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N���K�/ŶĚƵƐƚƌŝĞƐ͕�/ŶĐ Π͘�ďƌŝŶŐƐ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ůŝĨĞ�ďǇ�ĚĞůŝǀĞƌŝŶŐ�ĂŐŐƌĞŐĂƚĞƐ͕�
ŵŝŶĞƌĂůƐ͕�ƌĞůŝĂďůĞ�ĨƵĞůƐ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŽůƵƟŽŶƐ�ƚŚƌŽƵŐŚ�ŝƚƐ�ƌŽďƵƐƚ�ƉŽƌƞŽůŝŽ�ŽĨ�
E���K�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ďƵƐŝŶĞƐƐĞƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŽƉĞƌĂƚĞƐ�ƵŶĚĞƌ�ƚŚƌĞĞ�ďƵƐŝŶĞƐƐ�
ƐĞŐŵĞŶƚƐ͗��ŽĂů�DŝŶŝŶŐ͕�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�ĂŶĚ�DŝŶĞƌĂůƐ�DĂŶĂŐĞŵĞŶƚ͘�dŚĞ��ŽĂů�
DŝŶŝŶŐ�ƐĞŐŵĞŶƚ�ŽƉĞƌĂƚĞƐ�ƐƵƌĨĂĐĞ�ĐŽĂů�ŵŝŶĞƐ�ĨŽƌ�ƉŽǁĞƌ�ŐĞŶĞƌĂƟŽŶ�ĐŽŵƉĂŶŝĞƐ͘�dŚĞ�
EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�ƐĞŐŵĞŶƚ�ŝƐ�Ă�ƚƌƵƐƚĞĚ�ŵŝŶŝŶŐ�ƉĂƌƚŶĞƌ�ĨŽƌ�ƉƌŽĚƵĐĞƌƐ�ŽĨ�ĂŐŐƌĞŐĂƚĞƐ͕�
ĂĐƟǀĂƚĞĚ�ĐĂƌďŽŶ͕�ůŝƚŚŝƵŵ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĚƵƐƚƌŝĂů�ŵŝŶĞƌĂůƐ͘�dŚĞ�DŝŶĞƌĂůƐ�DĂŶĂŐĞŵĞŶƚ�
ƐĞŐŵĞŶƚ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ��ĂƚĂƉƵůƚ�DŝŶĞƌĂů�WĂƌƚŶĞƌƐ�ďƵƐŝŶĞƐƐ͕�ĂĐƋƵŝƌĞƐ�ĂŶĚ�ƉƌŽŵŽƚĞƐ�
ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŵŝŶĞƌĂů�ŝŶƚĞƌĞƐƚƐ͘�DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�ŽĨ�EŽƌƚŚ��ŵĞƌŝĐĂΠ�ƉƌŽǀŝĚĞƐ�
ƐƚƌĞĂŵ�ĂŶĚ�ǁĞƚůĂŶĚ�ŵŝƟŐĂƟŽŶ�ƐŽůƵƟŽŶƐ͘
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NACCO Industries, Inc. and Subsidiaries

SELECTED FINANCIAL  
& OPERATING DATA

Operating Statement Data:
Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Operating pro!t  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Basic earnings per share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Diluted earnings per share  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Per Share and Share Data:
Cash dividends  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Market value at December 31 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Stockholders’ equity at December 31 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Actual shares outstanding at December 31  . . . . . . . . . . . . . . . . . . . . . . . . . .
Basic weighted average shares outstanding  . . . . . . . . . . . . . . . . . . . . . . . . .
Diluted weighted average shares outstanding . . . . . . . . . . . . . . . . . . . . . . .

$ 241,719
$ 69,986
$ 74,158
$ 10.14
$ 10.06

$ 0.8200
$ 38.00
$ 58.10
 7,349
 7,312
 7,373

Year Ended December 31
 2022(1)(2) 2021(1) 2020(2) 

(In thousands, except per share data)

$ 128,432
$ 13,448
$ 14,793
$ 2.11
$ 2.10

$ 0.7675
$ 26.30
$ 42.59
 7,058
 7,026
 7,057

$ 191,846
$ 55,410
$ 48,125
$ 6.73
$ 6.69

$ 0.7850
$ 36.29
$ 49.02
 7,183
 7,146
 7,190

(1)  During 2022 and 2021, the Company received cash contract termination settlements of $14.0 million and $10.3 million, respectively. In addition, in 2022,  
the Company recorded non-cash termination settlements of $16.9 million.

(2)  During 2022 and 2020, the Company recorded non-cash impairment charges of $3.9 million and $8.4 million, respectively. 
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(3) Cash Flow before !nancing activities is equal to net cash provided by (used for) operating activities less net cash used for investing activities.
(4)  Includes employees from the unconsolidated mines for all years presented.

Balance Sheet Data at December 31:
Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Long-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Stockholders’ equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Cash Flow Data:
Provided by (used for) operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . .
Used for investing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Cash Flow before !nancing activities(3)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Provided by (used for) !nancing activities . . . . . . . . . . . . . . . . . . . . . . . . . . .

Other Data:
Total employees at December 31(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

$ 110,748
$ 568,072
$ 16,019
$ 426,966

$ 67,735
$ (33,152)
$ 34,583

$ (9,840) 

 1,600

$ 88,450
$ 476,179
$ 24,353
$ 300,624

$ (2,486)
$ (45,984)
$ (48,470)

$ 14,028 

 2,000

$ 86,005
$ 507,220
$ 18,183
$ 352,116

$ 74,875
$ (44,147)
$ 30,728

$ (33,173) 

 1,600

Calculation of Adjusted EBITDA(5)

Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Contract termination settlements(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Asset impairment charges(2)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Income tax provision (bene!t) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Depreciation, depletion and amortization expense . . . . . . . . . . . . . . . . . . . . .
Adjusted EBITDA(5)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
 

(5)  Adjusted EBITDA is provided solely as a supplemental disclosure with respect to operating results. Adjusted EBITDA does not represent net income, 
as de!ned by U.S. GAAP, and should not be considered as a substitute for net income, or as an indicator of operating performance. NACCO de!nes 
Adjusted EBITDA as net income before contract termination settlements, asset impairment charges and income taxes, plus net interest expense and 
depreciation, depletion and amortization expense. Adjusted EBITDA is not a measurement under U.S. GAAP and is not necessarily comparable with 
similarly titled measures of other companies.

$ 74,158 
 (30,882)
 3,939
  13,565
  2,034 
  (1,449)
  26,816 
$ 88,181

$ 14,793 
  –)    
 8,359
  (535)
  1,354 
  (1,200)
  18,114 
$ 40,885

$ 48,125 
 (10,333)
   –)
 8,725
  1,719 
  (449)
  23,085 
$ 70,872

Our strong 2022 results were made 
possible by our dedicated employees.

 Year Ended December 31
 2022(1)(2) 2021(1) 2020(2) 
 (In thousands, except employee data)

 Year Ended December 31
 2022(1)(2) 2021(1) 2020(2) 
 (In thousands)
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ĂĐƟǀŝƟĞƐ�ŽĨ�Ψϯϰ͘ϲ�ŵŝůůŝŽŶ�ĂůůŽǁĞĚ�ƵƐ�ƚŽ�
ŵĂŬĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ŽƵƌ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�
ƌĞƚƵƌŶ�ĐĂƐŚ�ƚŽ�ƐƚŽĐŬŚŽůĚĞƌƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ƉĂǇŵĞŶƚ�ŽĨ�ĚŝǀŝĚĞŶĚƐ�ƚŽƚĂůŝŶŐ�ΨϬ͘ϴϮ�ƉĞƌ�
ƐŚĂƌĞ�ŝŶ�ϮϬϮϮ͘�
KƵƌ�ƐƚƌŽŶŐ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ŵĂĚĞ�ƉŽƐƐŝďůĞ�

ďǇ�ŽƵƌ�ĚĞĚŝĐĂƚĞĚ�ĞŵƉůŽǇĞĞƐ͘�dŚĞŝƌ�ŚĂƌĚ�
ǁŽƌŬ�ĂŶĚ�ƚƌĞŵĞŶĚŽƵƐ�ƉĂƐƐŝŽŶ�ĨŽƌ�ŽƵƌ�
ďƵƐŝŶĞƐƐ�ƉƌŽƉĞů�ƵƐ�ĨŽƌǁĂƌĚ͘�KƵƌ�ĐƵůƚƵƌĞ�
ĂŶĚ�ǀĂůƵĞƐ�ƌƵŶ�ĚĞĞƉ�ĂŶĚ�ƉĞƌŵĞĂƚĞ�
ĞǀĞƌǇ�ĂƐƉĞĐƚ�ŽĨ�ŽƵƌ�ĚĂǇͲƚŽͲĚĂǇ�ďƵƐŝŶĞƐƐ͘�
KƵƌ�ĞŵƉůŽǇĞĞƐ�ǁŽƌŬ�ƟƌĞůĞƐƐůǇ�ƚŽ�ĚƌŝǀĞ�
ƐƵĐĐĞƐƐ�ŝŶ�ĞĂĐŚ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�
ĂůůŽǁ�ƵƐ�ƚŽ�ĚŝƐƟŶŐƵŝƐŚ�ŽƵƌƐĞůǀĞƐ�ďǇ�ďĞŝŶŐ�
ŐƌĞĂƚ�ƉĂƌƚŶĞƌƐ�ƚŽ�ŽƵƌ�ĞǆŝƐƟŶŐ�ĐƵƐƚŽŵĞƌƐ͘
tĞ�ƌĞŵĂŝŶ�ƐƚĞĂĚĨĂƐƚůǇ�ĐŽŵŵŝƩĞĚ�ƚŽ�

ŽƵƌ�ůŽŶŐͲƚĞƌŵ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�WƌŽƚĞĐƚ�ƚŚĞ�
�ŽƌĞ�ĂŶĚ�'ƌŽǁ�ĂŶĚ��ŝǀĞƌƐŝĨǇ͘ ��ǆĞĐƵƟŽŶ�

E���K�/ŶĚƵƐƚƌŝĞƐ�ŚĂĚ�Ă�ƐƚƌŽŶŐ�ĂŶĚ�
ƉƌŽĚƵĐƟǀĞ�ϮϬϮϮ͘�tĞ�ĞǆĞĐƵƚĞĚ�ŽŶ�ŽƵƌ�
ƉůĂŶƐ�ƚŽ�͞�ƌŝŶŐ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ƚŽ�>ŝĨĞ͟�
ƚŚƌŽƵŐŚ�ŽƵƌ�ŐƌŽǁƚŚ�ĂŶĚ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�
ƐƚƌĂƚĞŐǇ�ǁŚŝůĞ�ĂůƐŽ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƉƌŽƚĞĐƚ�
ŽƵƌ�ĐŽƌĞ�ĐŽĂů�ďƵƐŝŶĞƐƐ͘�,ŝŐŚůŝŐŚƚƐ�ĨƌŽŵ�
ϮϬϮϮ�ŝŶĐůƵĚĞ͗

• Our Falkirk Mine gained a new 
customer following Rainbow Energy’s 
ƉƵƌĐŚĂƐĞ�ŽĨ��ŽĂů��ƌĞĞŬ�^ƚĂƟŽŶ͕�EŽƌƚŚ�
�ĂŬŽƚĂ Ɛ͛�ůĂƌŐĞƐƚ�ƉŽǁĞƌ�ƉůĂŶƚ͕�ĨƌŽŵ�
'ƌĞĂƚ�ZŝǀĞƌ��ŶĞƌŐǇ͕

• Catapult Mineral Partners acquired 
ĂĚĚŝƟŽŶĂů�ŵŝŶĞƌĂů�ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�
ŽǀĞƌƐĂǁ�ŝŶĐƌĞĂƐĞĚ�ƉƌŽĚƵĐƟŽŶ�ŝŶ�
ůĞŐĂĐǇ�ŝŶƚĞƌĞƐƚƐ͕�Ăůů�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�Ă�
ϭϬϬй�ŝŶĐƌĞĂƐĞ�ŝŶ�ŽƉĞƌĂƟŶŐ�ƉƌŽĮƚ�Ăƚ�
our Minerals Management segment 
ǇĞĂƌͲŽǀĞƌͲǇĞĂƌ͕ �ĂŶĚ

• DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�ŽĨ�EŽƌƚŚ�
America established two new stream 
ŵŝƟŐĂƟŽŶ�ďĂŶŬƐ�ŶĞĂƌ��ĂůůĂƐ�ĂŶĚ�
EĂƐŚǀŝůůĞ�ĂŶĚ�ŵĂĚĞ�ƐŝŐŶŝĮĐĂŶƚ�
progress on its goal to become 
a top ten provider of stream and 
ǁĞƚůĂŶĚ�ŵŝƟŐĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�
southeastern United States.

E���K�/ŶĚƵƐƚƌŝĞƐ�ƌĞƉŽƌƚĞĚ�ŶĞƚ�ŝŶĐŽŵĞ�
ŽĨ�Ψϳϰ͘Ϯ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ϮϬϮϮ�ĨƵůů�ǇĞĂƌ͕ �
ŝŶĐůƵĚŝŶŐ�ΨϯϬ͘ϵ�ŵŝůůŝŽŶ�ŽĨ�ƐĞƩůĞŵĞŶƚ�
ŝŶĐŽŵĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�
ĐŽŶƚƌĂĐƚ�ďĞƚǁĞĞŶ�&ĂůŬŝƌŬ�ĂŶĚ�'ƌĞĂƚ�ZŝǀĞƌ�
�ŶĞƌŐǇ͘ �tĞ�ĞŶĚĞĚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�Ă�ƐƚƌŽŶŐ�
ďĂůĂŶĐĞ�ƐŚĞĞƚ͕�ŚŝŐŚůŝŐŚƚĞĚ�ďǇ�ΨϭϭϬ͘ϳ�
ŵŝůůŝŽŶ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ŽŶůǇ�Ψϭϵ͘ϳ�ŵŝůůŝŽŶ�
ŽĨ�ĚĞďƚ͘��ĂƐŚ�ŇŽǁ�ďĞĨŽƌĞ�ĮŶĂŶĐŝŶŐ�

LETTER TO OUR
STOCKHOLDERS

dŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ŽƵƌ�
ĂƉƉƌŽĂĐŚ�ƚŽ�ŐƌŽǁƚŚ�ďĞŐŝŶƐ�
ǁŝƚŚ�ŽƵƌ�ƐƚƌŽŶŐ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘�
tĞ�ĂĐƟǀĞůǇ�ƉƵƌƐƵĞ�ĂĐĐƌĞƟǀĞ�
ŐƌŽǁƚŚ�ǁŚŝůĞ�ŵĂŝŶƚĂŝŶŝŶŐ�
ĮŶĂŶĐŝĂů�ĚŝƐĐŝƉůŝŶĞ͘�^ƚƌĂƚĞŐŝĐ�
ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ǁŝůů�ŐĞŶĞƌĂƚĞ�
ĐĂƐŚ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƌĞŝŶǀĞƐƚĞĚ�
ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ĂŶĚ�ĞǆƉĂŶĚ�ƚŚĞ�
ďƵƐŝŶĞƐƐĞƐ͕�ĚĞůŝǀĞƌŝŶŐ�ůŽŶŐͲ
ƚĞƌŵ�ǀĂůƵĞ�ƚŽ�ŽƵƌ�ƐƚŽĐŬŚŽůĚĞƌƐ͘�
KƵƌ�ůĞŐĂĐǇ�ďƵƐŝŶĞƐƐ͕�EŽƌƚŚ�

�ŵĞƌŝĐĂŶ��ŽĂů͕�ƉĂƌƚŶĞƌƐ�
ǁŝƚŚ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�
ŝŶƚĞŐƌĂƚĞĚ͕�ĞĸĐŝĞŶƚ�ĂŶĚ�ĐŽƐƚͲ
ĞīĞĐƟǀĞ�ĐŽŶƚƌĂĐƚ�ĐŽĂů�ŵŝŶŝŶŐ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŵŝŶĞͲŵŽƵƚŚ�
ƉŽǁĞƌ�ŐĞŶĞƌĂƚŽƌƐ͘�tĞ�ďĞůŝĞǀĞ�

ST
O

C
K

H
O

LD
E

R
S

ŽĨ�ƚŚĞƐĞ�ƐƚƌĂƚĞŐŝĞƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ƐĞǀĞƌĂů�
ǇĞĂƌƐ�ŚĂƐ�ĚƌĂŵĂƟĐĂůůǇ�ĐŚĂŶŐĞĚ�ƚŚĞ�
ŵĂŬĞƵƉ�ŽĨ�E���K�/ŶĚƵƐƚƌŝĞƐ͘�dŽĚĂǇ�
ǁĞ�ŚĂǀĞ�Ă�ďƌŽĂĚ�ƉŽƌƞŽůŝŽ�ŽĨ�ŶĂƚƵƌĂů�
ƌĞƐŽƵƌĐĞƐ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ƉŽƐŝƟŽŶƐ�ƵƐ�
ǁĞůů�ƚŽ�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ŽƵƌ�ĐŽƌĞ�ƐƚƌĞŶŐƚŚƐ�
ĂŶĚ�ĂĐŚŝĞǀĞ�ůŽŶŐͲƚĞƌŵ�ŐƌŽǁƚŚ͘�tĞ�
ŚĂǀĞ�ďƵŝůƚ�ŵŽŵĞŶƚƵŵ�ƚŚĂƚ�ǁŝůů�ĐĂƌƌǇ�ƵƐ�
ĨŽƌǁĂƌĚ�ĂƐ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĞǆĞĐƵƚĞ�ŽŶ�
ƚŚĞƐĞ�ƚǁŽ�ŬĞǇ�ƐƚƌĂƚĞŐŝĞƐ͘�

ŽƵƌ�ŵŝŶĞͲŵŽƵƚŚ�ŽƉĞƌĂƟŽŶƐ�
ƉƌŽǀŝĚĞ�ĐŽƐƚ�ĂĚǀĂŶƚĂŐĞƐ�ƚŽ�ŽƵƌ�
ĐƵƐƚŽŵĞƌƐ͘���ŬĞǇ�ĐŽŵƉŽŶĞŶƚ� 
ŽĨ�ŽƵƌ�WƌŽƚĞĐƚ�ƚŚĞ��ŽƌĞ�ƐƚƌĂƚĞŐǇ�
ŝƐ�ŵĂŶĂŐŝŶŐ�ĐŽĂů�ƉƌŽĚƵĐƟŽŶ�
ĐŽƐƚƐ�ƚŽ�ŚĞůƉ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�
ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞ�ĐŽŶƚƌĂĐƚƐ�
ďĞ�ŵŽƌĞ�ĐŽŵƉĞƟƟǀĞ͕�ƐŝŶĐĞ�
ĨƵĞů�ĐŽƐƚ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĚƌŝǀĞƌ�
ŽĨ�ƉŽǁĞƌ�ƉůĂŶƚ�ĚŝƐƉĂƚĐŚ͘�dŚŝƐ�

Strategic diversification will generate cash 
that can be reinvested to strengthen and 
expand the businesses, delivering long-term 
value to our stockholders. 
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ŽĨ�ƚŚĞ�ĞŶĞƌŐǇ�ŵŝǆ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĨŽƌ�
ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘��ĂƌďŽŶ�ĐĂƉƚƵƌĞ�
ĂŶĚ�ƐƚŽƌĂŐĞ�;��^Ϳ�ƚĞĐŚŶŽůŽŐŝĞƐ�ĐĂŶ�ďĞ�
ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƌĞĚƵĐŝŶŐ�
ĞŵŝƐƐŝŽŶƐ�ĚƵƌŝŶŐ�ĞŶĞƌŐǇ�ŐĞŶĞƌĂƟŽŶ͘�tĞ�
ĂƌĞ�ƐƵƉƉŽƌƟŶŐ�ǁŽƌŬ�ŝŶ�ƉƌŽĐĞƐƐ�Ăƚ�ƚŚĞ�
�ŶĞƌŐǇ�Θ��ŶǀŝƌŽŶŵĞŶƚĂů�ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ�
Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂŬŽƚĂ͕�ǁŚŝĐŚ�
ŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ĨƵƌƚŚĞƌŝŶŐ�ƚŚĞ�ĂĚǀĂŶĐĞŵĞŶƚ�
ŽĨ���^͘�tĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�
ƉƌŽŐƌĂŵ�ĂƐ�ƚŚĞǇ�ǁŽƌŬ�ƚŽ�ĂĚǀĂŶĐĞ���^�
ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�ĚĞǀĞůŽƉ�ƐŽůƵƟŽŶƐ�
ƚŽ�ŽƚŚĞƌ�ĞŶĞƌŐǇ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĐŚĂůůĞŶŐĞƐ͘�
tĞ�ŽƉĞƌĂƚĞ�ƚŚĞ�^ĂďŝŶĞ�DŝŶĞ�ŝŶ�dĞǆĂƐ͕�

ƉƌŽǀŝĚŝŶŐ�Ăůů�ĨƵĞů�ĨŽƌ�ƚŚĞ�,ĞŶƌǇ�t͘�WŝƌŬĞǇ�
WŽǁĞƌ�WůĂŶƚ͘�dŚĞ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ƉůĂŶƚ�
ŝŶƚĞŶĚƐ�ƚŽ�ƌĞƟƌĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŝŶ�ϮϬϮϯ�ĞǀĞŶ�
ƚŚŽƵŐŚ�ĞůĞĐƚƌŝĐͲŐƌŝĚ�ŽƉĞƌĂƚŽƌƐ�ǁĂƌŶ�ƚŚĂƚ�
ƉŽǁĞƌͲŐĞŶĞƌĂƟŶŐ�ĐĂƉĂĐŝƚǇ�ŝƐ�ƐƚƌƵŐŐůŝŶŐ�
ƚŽ�ŬĞĞƉ�ƵƉ�ǁŝƚŚ�ĚĞŵĂŶĚ�ĚƵƌŝŶŐ�ƉĞĂŬ�
ƉĞƌŝŽĚƐ͘�tĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŽ�ŚĂǀĞ�ĚĞůŝǀĞƌĞĚ�
ŵŽƌĞ�ƚŚĂŶ�ϭϯϯ�ŵŝůůŝŽŶ�ƚŽŶƐ�ŽĨ�ĐŽĂů�ĨƌŽŵ�
ƚŚŝƐ�ŵŝŶĞ�ƐŝŶĐĞ�ϭϵϴϰ͕�ǁŚŝĐŚ�ĂůůŽǁĞĚ�ŽƵƌ�

ƌĞůĞŶƚůĞƐƐ�ĨŽĐƵƐ�ŽŶ�ŵĂŶĂŐŝŶŐ�ĐŽƐƚƐ�ŝƐ�
ĞǀĞŶ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ŝŶŇĂƟŽŶĂƌǇ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂůƚŚŽƵŐŚ�ŽƵƌ�
ĐŽƐƚͲƉůƵƐ�ĐŽŶƚƌĂĐƚ�ƐƚƌƵĐƚƵƌĞ�ƚĞŵƉĞƌƐ�
ƚŚĞ�ŝŵƉĂĐƚ͘��Ŷ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƉŽǁĞƌ�ƉůĂŶƚ�
ĚŝƐƉĂƚĐŚ�ƌĞƐƵůƚƐ�ŝŶ�ŝŶĐƌĞĂƐĞĚ�ĚĞŵĂŶĚ�ĨŽƌ�
ĐŽĂů�ďǇ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ʹ�Ă�ǁŝŶ�ĨŽƌ�ďŽƚŚ�
ƚŚĞŵ�ĂŶĚ�ƵƐ͘
tĞ�ĂĐƚĞĚ�ĂƐ�Ă�ŬĞǇ�ƉĞƟƟŽŶĞƌ�ŝŶ�Ă�

ďŝŐ�ǁŝŶ�ŝŶ�ƚŚĞ�ĮŐŚƚ�ĂŐĂŝŶƐƚ�ƌĞŐƵůĂƚŽƌǇ�
ŽǀĞƌƌĞĂĐŚ�ǁŚĞŶ�ƚŚĞ�h͘^͘�^ƵƉƌĞŵĞ�
�ŽƵƌƚ�ŝƐƐƵĞĚ�ŝƚƐ�:ƵŶĞ�ϮϬϮϮ�ƌƵůŝŶŐ�ŝŶ�
tĞƐƚ�sŝƌŐŝŶŝĂ�ǀ͘ ��W�͘�dŚŝƐ�ƌƵůŝŶŐ�ŵĂŬĞƐ�ŝƚ�
ĐůĞĂƌ�ƚŚĂƚ͕�ǁŝƚŚŽƵƚ�ĐůĞĂƌ��ŽŶŐƌĞƐƐŝŽŶĂů�
ĚŝƌĞĐƟŽŶ͕�ƚŚĞ��W��ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�
ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƵƐĞ��KϮ�ƌĞŐƵůĂƟŽŶ�ƚŽ�
ƌĞŐƵůĂƚĞ�ĐŽĂů�ƉůĂŶƚƐ�ŽƵƚ�ŽĨ�ĞǆŝƐƚĞŶĐĞ� 
ĂŶĚ�ƚŚĞƌĞďǇ�ƚƌĂŶƐĨŽƌŵ�ŚŽǁ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ŐĞŶĞƌĂƚĞƐ�ĞůĞĐƚƌŝĐŝƚǇ͘���
tŚŝůĞ�ǁĞ�ƌĞĂůŝǌĞ�ƚŚĞ�ĐŽĂů�ŵŝŶŝŶŐ�

ŝŶĚƵƐƚƌǇ�ĨĂĐĞƐ�ƉŽůŝƟĐĂů�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�
ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ĚĞŵĂŶĚ�ĨŽƌ�ĐŽĂů�ŝƐ�
ƉƌŽũĞĐƚĞĚ�ƚŽ�ĚĞĐůŝŶĞ�ŽǀĞƌ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ͕�
ǁĞ�ďĞůŝĞǀĞ�ĐŽĂů�ǁŝůů�ďĞ�ĂŶ�ĞƐƐĞŶƟĂů�ƉĂƌƚ�

ĐƵƐƚŽŵĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ůŽǁͲĐŽƐƚ�ƌĞůŝĂďůĞ�
ƉŽǁĞƌ�ƚŽ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ŝŶ��ƌŬĂŶƐĂƐ͕�
>ŽƵŝƐŝĂŶĂ�ĂŶĚ�dĞǆĂƐ͘�
dŚĞ�ĐŽŶƚƌĂĐƚ�ƐƚƌƵĐƚƵƌĞ�ƵƐĞĚ�ďǇ�EŽƌƚŚ�

�ŵĞƌŝĐĂŶ��ŽĂů�ĞůŝŵŝŶĂƚĞƐ�ŽƵƌ�ĞǆƉŽƐƵƌĞ� 
ƚŽ�ƐƉŽƚ�ĐŽĂů�ŵĂƌŬĞƚ�ƉƌŝĐĞ�ŇƵĐƚƵĂƟŽŶƐ͘�
,ŽǁĞǀĞƌ͕ �ŇƵĐƚƵĂƟŽŶƐ�ŝŶ�ŶĂƚƵƌĂů�ŐĂƐ� 
ƉƌŝĐĞƐ�ĂŶĚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƌĞŶĞǁĂďůĞ�
ŐĞŶĞƌĂƟŽŶ͕�ƉĂƌƟĐƵůĂƌůǇ�ǁŝŶĚ͕�ĐĂŶ� 
ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ƉŽǁĞƌ�ƉůĂŶƚ�
ĚŝƐƉĂƚĐŚ�ĂŶĚ�ĚĞŵĂŶĚ�ĨŽƌ�ĐŽĂů͘�dŚĞ�ZƵƐƐŝĂͲ 
hŬƌĂŝŶĞ�ǁĂƌ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ƌĞĐĂůŝďƌĂƟŽŶ�ŽĨ�
ƐƵƉƉůǇ�ĂŶĚ�ĚĞŵĂŶĚ�ƚŚĂƚ�ůĞĚ�ƚŽ�Ă�ƐŚĂƌƉ�
ŝŶĐƌĞĂƐĞ�ŝŶ�ŶĂƚƵƌĂů�ŐĂƐ�ƉƌŝĐĞƐ�ĚƵƌŝŶŐ� 
ϮϬϮϮ͘�dŚĞƐĞ�ĞůĞǀĂƚĞĚ�ŶĂƚƵƌĂů�ŐĂƐ�ƉƌŝĐĞƐ�
ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͛� 
ƉŽǁĞƌ�ƉůĂŶƚ�ĚŝƐƉĂƚĐŚ͕�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�
ŝŶĐƌĞĂƐĞĚ�ĐŽĂů�ĚĞůŝǀĞƌŝĞƐ�ĂŶĚ�ĂŶŽƚŚĞƌ�ǇĞĂƌ�
ŽĨ�ƐƚƌŽŶŐ�ŽƉĞƌĂƟŶŐ�ƌĞƐƵůƚƐ�ŝŶ�ŽƵƌ��ŽĂů�
DŝŶŝŶŐ�ƐĞŐŵĞŶƚ͘�EĂƚƵƌĂů�ŐĂƐ�ƉƌŝĐĞƐ�ŚĂǀĞ�
ŵŽĚĞƌĂƚĞĚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƚǁŽ�ŵŽŶƚŚƐ�ŽĨ�ϮϬϮϯ�
ĂŶĚ͕�ŝĨ�ƚŚŝƐ�ƚƌĞŶĚ�ĐŽŶƟŶƵĞƐ͕�ŝƚ�ĐŽƵůĚ�ůĞĂĚ�
ƚŽ�Ă�ƌĞĚƵĐƟŽŶ�ŝŶ�ĚŝƐƉĂƚĐŚ�Ăƚ�ƚŚĞ�ƉůĂŶƚƐ� 
ǁĞ�ƐĞƌǀĞ�ĚƵƌŝŶŐ�ϮϬϮϯ͘��

North American Coal, our legacy business, partners 
with its customers to provide integrated, efficient 
and cost-effective contract coal mining services for 
mine-mouth power generators.

Our employees work to ensure that  
we maintain a safe work site, as shown 
by these employees participating in  
our Safe Work Area Task Force.

NACCO Industries®
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dŚĞ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŶĂƚƵƌĂů�
gaƐ�ďĞŶĐŚŵĂƌŬ�ƉƌŝĐĞƐ�ĚƵƌŝŶŐ�ϮϬϮϮ�ĂůƐŽ�
ŚĞůƉĞĚ�ĚƌŝǀĞ�ƐƚƌŽŶŐ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�
ŝŶ�ƚŚĞ�DŝŶĞƌĂůƐ�DĂŶĂŐĞŵĞŶƚ�ƐĞŐŵĞŶƚ͘�
DŝŶĞƌĂůƐ�DĂŶĂŐĞŵĞŶƚ�ĚĞƌŝǀĞƐ�ŝŶĐŽŵĞ�
ĨƌŽŵ�ƌŽǇĂůƚǇͲďĂƐĞĚ�ůĞĂƐĞƐ�ƵŶĚĞƌ�ǁŚŝĐŚ�
ůĞƐƐĞĞƐ�ŵĂŬĞ�ƉĂǇŵĞŶƚƐ�ƚŽ�ƵƐ�ďĂƐĞĚ�ŽŶ�
ƚŚĞŝƌ�ƉƌŽĚƵĐƟŽŶ�ĂŶĚ�ƐĂůĞ�ŽĨ�ŶĂƚƵƌĂů�
ŐĂƐ͕�Žŝů͕�ŶĂƚƵƌĂů�ŐĂƐ�ůŝƋƵŝĚƐ�ĂŶĚ�ĐŽĂů͘�
�ĂƚĂƉƵůƚ�DŝŶĞƌĂů�WĂƌƚŶĞƌƐ͕�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�
ďƵƐŝŶĞƐƐ�ƵŶŝƚ�ĨŽĐƵƐĞĚ�ŽŶ�ŵĂŶĂŐŝŶŐ�ĂƐ�
ǁĞůů�ĂƐ�ĞǆƉĂŶĚŝŶŐ�ŽƵƌ�ƉŽƌƞŽůŝŽ�ŽĨ�Žŝů�ĂŶĚ�
ŐĂƐ�ŵŝŶĞƌĂů�ĂŶĚ�ƌŽǇĂůƚǇ�ŝŶƚĞƌĞƐƚƐ͕�ŚĂƐ�
ĚĞǀĞůŽƉĞĚ�Ă�ƉƌŽǀĞŶ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĂŶĚ�
Ă�ƐƚƌŽŶŐ�ŶĞƚǁŽƌŬ�ƚŽ�ƐŽƵƌĐĞ�ĂŶĚ�ƐĞĐƵƌĞ�
ŶĞǁ�ĂĐƋƵŝƐŝƟŽŶƐ͘�
�ƵƌŝŶŐ�ϮϬϮϮ͕��ĂƚĂƉƵůƚ�ĂĐƋƵŝƌĞĚ�ŵŝŶĞƌĂů�

ĂŶĚ�ƌŽǇĂůƚǇ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
ΨϭϮ�ŵŝůůŝŽŶ͕�ďƵŝůĚŝŶŐ�ŽŶ�ĂĐƋƵŝƐŝƟŽŶƐ�
ƚŽƚĂůŝŶŐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϭϵ�ŵŝůůŝŽŶ�ŝŶ�
ϮϬϮϭ�ĂŶĚ�ϮϬϮϬ͘�tĞ�ĨĞĞů�ĐŽŶĮĚĞŶƚ�ŝŶ�
ƚŚŝƐ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚǇ�
ĨŽƌ�ƌĞƐŝůŝĞŶƚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ŇŽǁƐ͘��Ɛ�Ă�
ƌĞƐƵůƚ͕��ĂƚĂƉƵůƚ�ŝƐ�ƚĂƌŐĞƟŶŐ�ĂĚĚŝƟŽŶĂů�
ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ŵŝŶĞƌĂů�ĂŶĚ�ƌŽǇĂůƚǇ�
ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƵƉ�ƚŽ�ΨϮϬ�ŵŝůůŝŽŶ�ŝŶ�ϮϬϮϯ͘�
&ƵƚƵƌĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ƚĂƌŐĞƚĞĚ�Ăƚ�
ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĚŝǀĞƌƐŝĨǇ�ŽƵƌ�ŵŝŶĞƌĂů�
ŚŽůĚŝŶŐƐ�ďǇ�ĂĚĚŝŶŐ�ƋƵĂůŝƚǇ�ƉŽƐŝƟŽŶƐ�ŝŶ�
ŵĂũŽƌ�h͘^͘�ďĂƐŝŶƐ�ǁŝƚŚ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�
ĐƵƌƌĞŶƚ�ĂŶĚ�ĂŶƟĐŝƉĂƚĞĚ�ĨƵƚƵƌĞ�ĂĐƟǀŝƚǇ�
ĨƌŽŵ�ƚŚĞ�ƚŽƉ�ŽƉĞƌĂƚŽƌƐ�ŝŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͘ �
dŚĞ��ĂƚĂƉƵůƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ƵƐĞƐ�

Ă�ĚŝƐĐŝƉůŝŶĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚĂƌŐĞƚ�ƉŽƚĞŶƟĂů�
ĂĐƋƵŝƐŝƟŽŶƐ�ƚŚĂƚ�ĂůŝŐŶ�ǁŝƚŚ�ŽƵƌ�ƐƚƌĂƚĞŐǇ�
ĂŶĚ�ŽďũĞĐƟǀĞƐ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�Ă�ŚŝŐŚͲƋƵĂůŝƚǇ�
ĚŝǀĞƌƐŝĮĞĚ�ƉŽƌƞŽůŝŽ�ŽĨ�Žŝů�ĂŶĚ�ŐĂƐ�ŵŝŶĞƌĂů�
ĂŶĚ�ƌŽǇĂůƚǇ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ƚŚĂƚ�ĚĞůŝǀĞƌ�ŶĞĂƌͲƚĞƌŵ�ĐĂƐŚ�ŇŽǁ�
ǇŝĞůĚƐ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ƉƌŽũĞĐƚĞĚ�ŐƌŽǁƚŚ͘�
/Ŷ�ĂĚĚŝƟŽŶ͕�ŽƵƌ�ĂĐƋƵŝƐŝƟŽŶƐ�ƚĂƌŐĞƚ�
ĂŶ�ĞǆƚĞŶĚĞĚ�ŐĞŽŐƌĂƉŚŝĐ�ĨŽŽƚƉƌŝŶƚ�ƚŽ�
ĚŝǀĞƌƐŝĨǇ�ĂĐƌŽƐƐ�ŵƵůƟƉůĞ�ďĂƐŝŶƐ͕�ǁŝƚŚ�ĂŶ�
ŝŶŝƟĂů�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ŵŽƌĞ�ŽŝůͲƌŝĐŚ�WĞƌŵŝĂŶ�
ďĂƐŝŶ�ĂŶĚ�Ă�ƐĞĐŽŶĚĂƌǇ�ĨŽĐƵƐ�ŽŶ�ŽƚŚĞƌ�
ďĂƐŝŶƐ͕�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĞŐŝŽŶĂů�ĞǆƉŽƐƵƌĞ�ĂŶĚ�
ĂǀŽŝĚ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ƌŝƐŬ͘�
DŝŶĞƌĂůƐ�DĂŶĂŐĞŵĞŶƚ Ɛ͛�ďƵƐŝŶĞƐƐ�

ŵŽĚĞů�ďĞŶĞĮƚƐ�ĨƌŽŵ�ĐŽŶƟŶƵĞĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŝƚƐ�ŵŝŶĞƌĂů�ƉƌŽƉĞƌƟĞƐ�
ǁŝƚŚŽƵƚ�ĂĚĚŝƟŽŶĂů�ĐĂƉŝƚĂů�ŝŶǀĞƐƚŵĞŶƚ͕�
ĂƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƐƚƐ�ĂƌĞ�ďŽƌŶĞ�ĞŶƟƌĞůǇ�
ďǇ�ƚŚŝƌĚͲƉĂƌƚǇ�ƉƌŽĚƵĐĞƌƐ�ǁŚŽ�ůĞĂƐĞ�ƚŚĞ�
ŵŝŶĞƌĂůƐ͘�tĞ�ďĞůŝĞǀĞ�ƚŚŝƐ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�
ĐĂŶ�ĚĞůŝǀĞƌ�ŚŝŐŚĞƌ�ĂǀĞƌĂŐĞ�ŽƉĞƌĂƟŶŐ�
ŵĂƌŐŝŶƐ�ŽǀĞƌ�ƚŚĞ�ůŝĨĞ�ŽĨ�Ă�ƌĞƐĞƌǀĞ�ƚŚĂŶ�
ƚƌĂĚŝƟŽŶĂů�Žŝů�ĂŶĚ�ŐĂƐ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�
ďĞĂƌ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĞǆƉůŽƌĂƟŽŶ͕�ƉƌŽĚƵĐƟŽŶ�
ĂŶĚͬŽƌ�ĚĞǀĞůŽƉŵĞŶƚ͘�

We value our employees as individuals 
and know that they fuel our success.
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&ƵƚƵƌĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞ�ĂĐĐƌĞƟǀĞ͕�ďƵƚ�ĞĂĐŚ�ŝŶǀĞƐƚŵĞŶƚ Ɛ͛�
ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ŶĞĂƌͲƚĞƌŵ�ĞĂƌŶŝŶŐƐ�ŝƐ�
ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�
ƚŚĂƚ�ŝŶǀĞƐƚŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƐŝǌĞ�ĂŶĚ�
ƚǇƉĞ�ŽĨ�ŝŶƚĞƌĞƐƚƐ�ĂĐƋƵŝƌĞĚ�ĂŶĚ�ƚŚĞ�ƐƚĂŐĞ�
ĂŶĚ�ƟŵŝŶŐ�ŽĨ�ŵŝŶĞƌĂů�ĚĞǀĞůŽƉŵĞŶƚ͘�
dŚĞ�ĐŽŶƚƌŝďƵƟŽŶ�ŽĨ�ĞĂĐŚ�ŝŶǀĞƐƚŵĞŶƚ�
ĐŽƵůĚ�ĂůƐŽ�ǀĂƌǇ�ĚƵĞ�ƚŽ�ĐŽŵŵŽĚŝƚǇ�ƉƌŝĐĞ�
ĐŚĂŶŐĞƐ͘�&ƵƚƵƌĞ�ŐƌŽǁƚŚ�ĐŽƵůĚ�ĂůƐŽ�ĐŽŵĞ�
ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ǁŽƌŬŝŶŐ�ŝŶƚĞƌĞƐƚƐ͕�
ďƵƚ�ǁĞ�ĞǆƉĞĐƚ�ƚŚĂƚ�ƚǇƉĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�
ƚŽ�ďĞ�ůŝŵŝƚĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘��Ɛ�ŝƚ�
ŵĂƚƵƌĞƐ͕�ǁĞ�ĞǆƉĞĐƚ�ƚŚŝƐ�ďƵƐŝŶĞƐƐ�ǁŝůů�
ƉƌŽǀŝĚĞ�ƵŶůĞǀĞƌĞĚ�ĂŌĞƌͲƚĂǆ�ƌĞƚƵƌŶƐ�ŽŶ�
ŝŶǀĞƐƚĞĚ�ĐĂƉŝƚĂů�ŝŶ�ƚŚĞ�ŵŝĚͲƚĞĞŶƐ͘
DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�ĐƌĞĂƚĞƐ�ĂŶĚ�ƐĞůůƐ�

ƐƚƌĞĂŵ�ĂŶĚ�ǁĞƚůĂŶĚ�ŵŝƟŐĂƟŽŶ�ĐƌĞĚŝƚƐ�
ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚŽƐĞ�ĞŶŐĂŐĞĚ� 
ŝŶ�ƉĞƌŵŝƩĞĞͲƌĞƐƉŽŶƐŝďůĞ�ŵŝƟŐĂƟŽŶ� 
ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞƐƚŽƌĂƟŽŶ͘�tĞ�
ďĞůŝĞǀĞ�ƚŚŝƐ�ďƵƐŝŶĞƐƐ�ŽīĞƌƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�
ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŐƌŽǁƚŚ�ĂŶĚ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�
ŝŶ�ĂŶ�ŝŶĚƵƐƚƌǇ�ǁŚĞƌĞ�ǁĞ�ŚĂǀĞ�ƐƵďƐƚĂŶƟĂů�
ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉĞƌƟƐĞ�ĂŶĚ�Ă�ƐƚƌŽŶŐ�
ƌĞƉƵƚĂƟŽŶ͘�DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�ĂůůŽǁƐ�
ƵƐ�ƚŽ�ĚĞƉůŽǇ�ŽƵƌ�ůĞŐĂĐǇ�ŵŝŶŝŶŐ�ƐŬŝůůƐ�ŝŶ�
ĂƌĞĂƐ�ƐƵĐŚ�ĂƐ�ůĂŶĚ�ĂĐƋƵŝƐŝƟŽŶ͕�ƉĞƌŵŝƫŶŐ͕� 
ƐƚƌĞĂŵ�ĚĞƐŝŐŶ�ĂŶĚ�ůĂŶĚ�ƌĞĐůĂŵĂƟŽŶ�ƚŽ�
ĐƌĞĂƚĞ�ƉƌŽĮƚĂďůĞ�ŵŝƟŐĂƟŽŶ�ďĂŶŬƐ�ŝŶ�
ƌĞŐŝŽŶƐ�ŽĨ�ŚŝŐŚ�ŐƌŽǁƚŚ�ĂŶĚ�ŚŝŐŚ�ƐƚƌĞĂŵ�
ĂŶĚ�ǁĞƚůĂŶĚ�ĐƌĞĚŝƚ�ĚĞŵĂŶĚ͘�
DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�ŝƐ�ŵĂŬŝŶŐ�

ƐƚƌŽŶŐ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚ�ďĞĐŽŵŝŶŐ�Ă�ƚŽƉ�
ƚĞŶ�ƉƌŽǀŝĚĞƌ�ŽĨ�ƐƚƌĞĂŵ�ĂŶĚ�ǁĞƚůĂŶĚ�
ŵŝƟŐĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ƐŽƵƚŚĞĂƐƚĞƌŶ�
hŶŝƚĞĚ�^ƚĂƚĞƐ͘��ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐƵƌƌĞŶƚ�
ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ŵŽƌĞ�
ƚŚĂŶ�ϰϮϬ͕ϬϬϬ�ĨĞĞƚ�ŽĨ�ƐƚƌĞĂŵƐ�ĂŶĚ�ϴϯϬ�
ĂĐƌĞƐ�ŽĨ�ǁĞƚůĂŶĚƐ͘��ƵƌŝŶŐ�ϮϬϮϮ͕�ƚŚĞ�
DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�ƚĞĂŵ�ĐŽŶƟŶƵĞĚ�
ƚŽ�ďƵŝůĚ�ŽŶ�ƚŚĞ�ƐƵďƐƚĂŶƟĂů�ĨŽƵŶĚĂƟŽŶ�
ĞƐƚĂďůŝƐŚĞĚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�
ĂŶĚ�ĞŶĚĞĚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�ĞŝŐŚƚ�ŵŝƟŐĂƟŽŶ�
ďĂŶŬƐ�ĂŶĚ�ĨŽƵƌ�ƉĞƌŵŝƩĞĞͲƌĞƐƉŽŶƐŝďůĞ�

ŵŝƟŐĂƟŽŶ�ƉƌŽũĞĐƚƐ�ůŽĐĂƚĞĚ�ŝŶ�dĞŶŶĞƐƐĞĞ͕�
DŝƐƐŝƐƐŝƉƉŝ͕��ůĂďĂŵĂ�ĂŶĚ�dĞǆĂƐ͘�/Ŷ�ϮϬϮϮ͕�
DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�ǁĂƐ�ŶĂŵĞĚ�Ă�
ĚĞƐŝŐŶĂƚĞĚ�ƉƌŽǀŝĚĞƌ�ŽĨ�ĂďĂŶĚŽŶĞĚ�ŵŝŶĞ�
ůĂŶĚ�ƌĞƐƚŽƌĂƟŽŶ�ďǇ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�dĞǆĂƐ͕� 
ĂŶĚ�ĚƵƌŝŶŐ�ϮϬϮϯ͕�ŝƚ�ƉůĂŶƐ�ƚŽ�ƉƌŽǀŝĚĞ�
ĞĐŽůŽŐŝĐĂů�ƌĞƐƚŽƌĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�Ă�
ŶƵŵďĞƌ�ŽĨ�ĂďĂŶĚŽŶĞĚ�ŵŝŶĞƐ͕�ĂƐ�ǁĞůů�
ĂƐ�ƉƵƌƐƵĞ�ĂĚĚŝƟŽŶĂů�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ƌĞƐƚŽƌĂƟŽŶ�ƉƌŽũĞĐƚƐ͘��
�ĂƌůǇ�ŝŶ�ϮϬϮϯ͕�DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�

ƐƚĂƌƚĞĚ�ǁŽƌŬŝŶŐ�ŽŶ�ŝƚƐ�ĮƌƐƚ�ƉƌŽũĞĐƚ�ŝŶ�
WĞŶŶƐǇůǀĂŶŝĂ͕�ƚŚĞ��ƌĂŶĚǇǁŝŶĞ��ĂƩůĞĮĞůĚ�
ŵŝƟŐĂƟŽŶ�ďĂŶŬ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů�ŚĞůƉ�
ƌĞƐƚŽƌĞ�ƚŚĞ�ƐƚƌĞĂŵƐ�ĂŶĚ�ǁĞƚůĂŶĚƐ�ŽĨ�ƚŚĞ�
�ƌŝŶƚŽŶ�ZƵŶ�WƌĞƐĞƌǀĞ͕�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�
�ƌĂŶĚǇǁŝŶĞ��ĂƩůĞĮĞůĚ�ƚŚĂƚ�ǁĂƐ�ƚŚĞ�ƐŝƚĞ�

�ůƚŚŽƵŐŚ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ Ɛ͛�
ϮϬϮϮ�ĮŶĂŶĐŝĂů�ƌĞƐƵůƚƐ�ĚŝĚ�ŶŽƚ�ŵĞĞƚ�
ŽƵƌ�ĞǆƉĞĐƚĂƟŽŶƐ͕�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�
ŝŶŝƟĂƟǀĞƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ƌĞƚƵƌŶ�
ƚŽ�ƉƌŽĮƚĂďŝůŝƚǇ͘ �/Ŷ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ĐŽŶƟŶƵŽƵƐ�
ŝŵƉƌŽǀĞŵĞŶƚ͕�ǁĞ�ĐŽŶĚƵĐƚĞĚ�Ă�ƚŚŽƌŽƵŐŚ�
ƌĞǀŝĞǁ�ŽĨ�ĞĂĐŚ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�
ƋƵĂƌƌǇ�ŽƉĞƌĂƟŽŶ�ŝŶ�ϮϬϮϮ͕�ǁŝƚŚ�Ă�
ƉĂƌƟĐƵůĂƌ�ĨŽĐƵƐ�ŽŶ�ĂĚĚƌĞƐƐŝŶŐ�ŝƐƐƵĞƐ�
Ăƚ�ƋƵĂƌƌŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ŵĞĞƟŶŐ�
ĞǆƉĞĐƚĂƟŽŶƐ͘�tĞ�ŝŵƉůĞŵĞŶƚĞĚ�ĐŚĂŶŐĞƐ�
ƚŚĂƚ�ƐŚŽƵůĚ�ĚƌŝǀĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�
ĮŶĂŶĐŝĂů�ƌĞƐƵůƚƐ͘�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�
ŝƐ�ŝŶǀĞƐƟŶŐ�ŝŶ�ŝŶŶŽǀĂƟŽŶ�ĂƐ�ǁĞůů͕�ǁŝƚŚ�ƚŚĞ�
ĚĞƉůŽǇŵĞŶƚ�ŽĨ�Ă�ŶĞǁ�ƚǇƉĞ�ŽĨ�ĚƌĂŐůŝŶĞ�Ăƚ�
Ă�ƋƵĂƌƌǇ�ŝŶ�&ůŽƌŝĚĂ�ĂŶĚ�Ă�tŝƌƚŐĞŶ�ƐƵƌĨĂĐĞ�
ŵŝŶĞƌ�Ăƚ�Ă�ƋƵĂƌƌǇ�ŝŶ�EĞďƌĂƐŬĂ͘�/Ĩ�ƚŚĞƐĞ�

Mitigation Resources is advancing its business plan 
and achieving scale faster than we anticipated 
when we started this business in 2017. 

ŽĨ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ZĞǀŽůƵƟŽŶĂƌǇ�tĂƌ�ďĂƩůĞ͘�
KŶĐĞ�ƌĞƐƚŽƌĞĚ͕�ƚŚŝƐ�ůĂŶĚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞĐŽŵĞ�Ă�ƉƵďůŝĐ�ƌĞĐƌĞĂƟŽŶ�ĂƌĞĂ�ĨĞĂƚƵƌŝŶŐ�
ĞĚƵĐĂƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�
ďĂƩůĞ�ƚŚĂƚ�ƐŝŐŶŝĮĞĚ�Ă�ƚƵƌŶŝŶŐ�ƉŽŝŶƚ�ŝŶ�ƚŚĞ�
�ŵĞƌŝĐĂŶ�ZĞǀŽůƵƟŽŶ͘
DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�ŝƐ�ĂĚǀĂŶĐŝŶŐ�ŝƚƐ�

ďƵƐŝŶĞƐƐ�ƉůĂŶ�ĂŶĚ�ĂĐŚŝĞǀŝŶŐ�ƐĐĂůĞ�ĨĂƐƚĞƌ�
ƚŚĂŶ�ǁĞ�ĂŶƟĐŝƉĂƚĞĚ�ǁŚĞŶ�ǁĞ�ƐƚĂƌƚĞĚ�
ƚŚŝƐ�ďƵƐŝŶĞƐƐ�ŝŶ�ϮϬϭϳ͘�tĞ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�
ĂďŽƵƚ�ƚŚĞ�ŽƵƚůŽŽŬ�ĨŽƌ�ƚŚŝƐ�ďƵƐŝŶĞƐƐ�ĂŶĚ�
ŽƉƟŵŝƐƟĐ�ĂďŽƵƚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĨƵƌƚŚĞƌ�
ŐƌŽǁƚŚ͘�tĞ�ďĞůŝĞǀĞ�DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ�
ĐĂŶ�ƉƌŽǀŝĚĞ�ƐŽůŝĚ�ƌĂƚĞƐ�ŽĨ�ƌĞƚƵƌŶ�ĂƐ�ƚŚŝƐ�
ďƵƐŝŶĞƐƐ�ŵĂƚƵƌĞƐ͘
KƵƌ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�ƐĞŐŵĞŶƚ�

ƉƌŽǀŝĚĞƐ�ǀĂůƵĞͲĂĚĚĞĚ�ĐŽŶƚƌĂĐƚ�ŵŝŶŝŶŐ�
ĂŶĚ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƉƌŽĚƵĐĞƌƐ�ŽĨ�
ŝŶĚƵƐƚƌŝĂů�ŵŝŶĞƌĂůƐ�ĂŶĚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�
ƚŚĞ�ƉƌŝŵĂƌǇ�ƉůĂƞŽƌŵ�ĨŽƌ�ŐƌŽǁƚŚ�ĂŶĚ�
ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ŽĨ�ŽƵƌ�ŵŝŶŝŶŐ�ĂĐƟǀŝƟĞƐ͘�

ŶĞǁ�ŵŝŶŝŶŐ�ƚŽŽůƐ�ĐŽŶƟŶƵĞ�ƚŽ�ŽƉĞƌĂƚĞ�ĂƐ�
ĂŶƟĐŝƉĂƚĞĚ͕�ǁĞ�ĞǆƉĞĐƚ�ƚŚĞŵ�ƚŽ�ƉƌŽǀŝĚĞ�
ŽƉĞƌĂƟŽŶĂů�ĞĸĐŝĞŶĐŝĞƐ�ĂŶĚ�ĐŽŵƉĞƟƟǀĞ�
ĂĚǀĂŶƚĂŐĞƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�
ŝŵƉƌŽǀĞĚ�ĮŶĂŶĐŝĂů�ƌĞƐƵůƚƐ͘�
EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�ĐŽŶƟŶƵĞƐ�ƚŽ�

ǁŽƌŬ�ǁŝƚŚ�>ŝƚŚŝƵŵ��ŵĞƌŝĐĂƐ�ƚŽ�ĚĞǀĞůŽƉ�
ƚŚĞ�dŚĂĐŬĞƌ�WĂƐƐ�WƌŽũĞĐƚ�ŝŶ�ŶŽƌƚŚĞƌŶ�
EĞǀĂĚĂ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ�ůŝƚŚŝƵŵ�
ƉƌŽũĞĐƚƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�EŽƌƚŚ�
�ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�ŝƐ�ƉƌŽǀŝĚŝŶŐ�ŵŝŶĞ�
ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƵůƟŶŐ�ƐĞƌǀŝĐĞƐ�ĂƐ�>ŝƚŚŝƵŵ�
�ŵĞƌŝĐĂƐ�ŵŽǀĞƐ�ĐůŽƐĞƌ�ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ƚŚŝƐ�ƉƌŽũĞĐƚ͘�ZĞĐĞŶƚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ƚŚĂƚ�
'ĞŶĞƌĂů�DŽƚŽƌƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ďŝŶĚŝŶŐ�
ƐƵƉƉůǇ�ĂŐƌĞĞŵĞŶƚ�ĂŶĚ�ǁŝůů�ŝŶǀĞƐƚ�ΨϲϱϬ�
ŵŝůůŝŽŶ�ŝŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ƚŚĂƚ�>ŝƚŚŝƵŵ�
�ŵĞƌŝĐĂƐ͛�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌ�Ă��ĞƉĂƌƚŵĞŶƚ�
ŽĨ��ŶĞƌŐǇ�ůŽĂŶ�ŝƐ�ĂĚǀĂŶĐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ĂƉƉƌŽǀĂů�ƉƌŽĐĞƐƐ͕�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�
ĂŶĚ�ŶĂƟŽŶĂů�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘�

In 2022, we executed 
on our plans to bring 
natural resources to life 
through our growth and 
diversification strategy 
while also continuing 
to protect our core coal 
business.
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ƚŚŽƐĞ�ŽĨ�ŽƵƌ�ƐƚŽĐŬŚŽůĚĞƌƐ�ĂŶĚ�ĨŽƐƚĞƌ�ĂŶ�
͞ŽǁŶĞƌƐŚŝƉ͟�ŵĞŶƚĂůŝƚǇ�ƚŚĂƚ�ŝŶĐĞŶƟǀŝǌĞƐ�
ƚŚĞŵ�ƚŽ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ƚŚĂƚ�ĞŶŚĂŶĐĞ�
ƐƚŽĐŬŚŽůĚĞƌ�ǀĂůƵĞ�ŽǀĞƌ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͘
tĞ�ĂůƐŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƐĞĞŬ�ǁĂǇƐ�ƚŽ�

ĐƌĞĂƚĞ�ĂĚĚŝƟŽŶĂů�ǀĂůƵĞ�ďǇ�ƵƟůŝǌŝŶŐ�ŽƵƌ�
ĐŽƌĞ�ŵŝŶŝŶŐ�ĐŽŵƉĞƚĞŶĐŝĞƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�
ƌĞĐůĂŵĂƟŽŶ�ĂŶĚ�ƉĞƌŵŝƫŶŐ͘�KŶĞ�ǁĂǇ�
ǁĞ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ƵƟůŝǌĞ�ƚŚĞƐĞ�ƐŬŝůůƐ�ŝƐ�
ƚŚƌŽƵŐŚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƵƟůŝƚǇͲƐĐĂůĞ�ƐŽůĂƌ�
ƉƌŽũĞĐƚƐ�ŽŶ�ƌĞĐůĂŝŵĞĚ�ŵŝŶŝŶŐ�ƉƌŽƉĞƌƟĞƐ͕�
ǁŚŝĐŚ�ŽīĞƌ�ůĂƌŐĞ�ƚƌĂĐƚƐ�ŽĨ�ůĂŶĚ�ƚŚĂƚ�ĐŽƵůĚ�
ďĞ�ǁĞůů�ƐƵŝƚĞĚ�ĨŽƌ�ƐŽůĂƌ�ĂŶĚ�ŽƚŚĞƌ�ĞŶĞƌŐǇͲ
ƌĞůĂƚĞĚ�ƉƌŽũĞĐƚƐ͘�dŚĞƐĞ�ƉƌŽũĞĐƚƐ�ĐŽƵůĚ�
ďĞ�ĚĞǀĞůŽƉĞĚ�ŽŶ�ŽƵƌ�ŽǁŶ�Žƌ�ƚŚƌŽƵŐŚ�
ũŽŝŶƚ�ǀĞŶƚƵƌĞƐ�ƚŚĂƚ�ŝŶĐůƵĚĞ�ƉĂƌƚŶĞƌƐ�ǁŝƚŚ�
ĞǆƉĞƌƟƐĞ�ŝŶ�ĞŶĞƌŐǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚƐ͘�
/Ŷ�Ăůů�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĞŶĚĞĂǀŽƌƐ͕�ŽƵƌ�

ĞŵƉůŽǇĞĞƐ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞůƐ�
ŽĨ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�

�Ɛ�ƚŚĞ�dŚĂĐŬĞƌ�WĂƐƐ�WƌŽũĞĐƚ�ŵŽǀĞƐ�ŝŶƚŽ�
ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ďĞŐŝŶƐ�ŽƉĞƌĂƟŽŶƐ͕�
EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�ǁŝůů�ƉƌŽǀŝĚĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŵŝŶŝŶŐ�ƐĞƌǀŝĐĞƐ͕�ǁŝƚŚ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�Ăůů�ŽƉĞƌĂƟŽŶĂů�ĂƐƉĞĐƚƐ�
ŽĨ�ƚŚĞ�ůŝƚŚŝƵŵ�ŵŝŶĞ�ƵŶĚĞƌ�Ă�ůŽŶŐͲƚĞƌŵ�
ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞ�ĐŽŶƚƌĂĐƚ͘�
�Ɛ�ƚƌƵƐƚĞĚ�ŵŝŶŝŶŐ�ƉĂƌƚŶĞƌƐ�ĨŽƌ�

ƉƌŽĚƵĐĞƌƐ�ŽĨ�ĂŐŐƌĞŐĂƚĞƐ͕�ůŝƚŚŝƵŵ�ĂŶĚ�
ŽƚŚĞƌ�ŵŝŶĞƌĂůƐ͕�ǁĞ�ƌĞŵĂŝŶ�ĐŽŵŵŝƩĞĚ�ƚŽ�
ĞǆƉĂŶĚŝŶŐ�ŽƵƌ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�
ďƵƐŝŶĞƐƐ�ǁŚŝůĞ�ŝŵƉƌŽǀŝŶŐ�ŽƉĞƌĂƟŶŐ�
ĞĸĐŝĞŶĐŝĞƐ�ĂŶĚ�ƐĐĂůĂďŝůŝƚǇ͘ �tĞ�ƌĞŵĂŝŶ�
ƌĞƐŽůƵƚĞůǇ�ĨŽĐƵƐĞĚ�ŽŶ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�
ĐŚĂůůĞŶŐĞƐ�Ăƚ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�
ĂŶĚ�ŵĂŬŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�
ďǇ�ďƵŝůĚŝŶŐ�ŽŶ�ŽƵƌ�ƐŽůŝĚ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�
ŽǀĞƌ�ϭϭϬ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�ŵŝŶŝŶŐ�ŝŶĚƵƐƚƌǇ͘ �
KƵƌ�ƐƚƌĂƚĞŐǇ�Ăƚ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�
ĐŽŶƟŶƵĞƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ŐƌŽǁŝŶŐ�ƚŚŝƐ�

ŽǁŶĞĚ�ŝŶĚƵƐƚƌǇͲůĞĂĚŝŶŐ�ůŝŌ�ƚƌƵĐŬ�ĂŶĚ�
ŚŽƵƐĞǁĂƌĞƐ�ĐŽŵƉĂŶŝĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�
ůĞŐĂĐǇ�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ŽĂů�ďƵƐŝŶĞƐƐ͘�
�ƵƌŝŶŐ��ŝĐŬ Ɛ͛�ƚĞŶƵƌĞ�ŽŶ�ƚŚĞ��ŽĂƌĚ͕�ǁĞ�
ƐƉƵŶ�Žī�,ǇƐƚĞƌͲzĂůĞ�DĂƚĞƌŝĂůƐ�,ĂŶĚůŝŶŐ�
;Ez^�͗�,zͿ�ŝŶ�ϮϬϭϮ�ĂŶĚ�,ĂŵŝůƚŽŶ��ĞĂĐŚ�
�ƌĂŶĚƐ�;Ez^�͗�,��Ϳ�ŝŶ�ϮϬϭϳ͕�ĐƌĞĂƟŶŐ�
ƐƵďƐƚĂŶƟĂů�ƐƚŽĐŬŚŽůĚĞƌ�ǀĂůƵĞ͘��ůƐŽ͕�
ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�Ϯϱ�ǇĞĂƌƐ͕�ƚŚĞ�ĐŽĂů�ďƵƐŝŶĞƐƐ�
ŐƌĞǁ�ƐŝŐŶŝĮĐĂŶƚůǇ͕ �ĂŶĚ�ǁĞ�ŚĂǀĞ�ůĞǀĞƌĂŐĞĚ�
ŽƵƌ�ĐŽƌĞ�ƐŬŝůůƐ�ĂŶĚ�ƐƚƌĞŶŐƚŚƐ�ƚŽ�ĐƌĞĂƚĞ�
ƚŚƌĞĞ�ŶĞǁ�ďƵƐŝŶĞƐƐĞƐ�ʹ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�
DŝŶŝŶŐ͕��ĂƚĂƉƵůƚ�DŝŶĞƌĂů�WĂƌƚŶĞƌƐ�ĂŶĚ�
DŝƟŐĂƟŽŶ�ZĞƐŽƵƌĐĞƐ͘�tĞ�ďĞŶĞĮƚĞĚ�
ŐƌĞĂƚůǇ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĞƌŝŽĚ�ĨƌŽŵ��ŝĐŬ Ɛ͛�
ŝŶƐŝŐŚƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂƐ�Ă�ƚƌƵƐƚĞĚ�
ĂĚǀŝƐŽƌ�ĂŶĚ�ŚŝƐ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�
ĂƐ�ĐŚĂŝƌ�ŽĨ�ŽƵƌ��ƵĚŝƚ�ZĞǀŝĞǁ��ŽŵŵŝƩĞĞ�
ĂŶĚ�Ă�ŵĞŵďĞƌ�ŽĨ�ŽƵƌ�EŽŵŝŶĂƟŶŐ�ĂŶĚ�
�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽŵŵŝƩĞĞ͘��ŝĐŬ Ɛ͛�
ƉƌĞǀŝŽƵƐ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�
��K�ŽĨ��^�Z�K�/ŶĐŽƌƉŽƌĂƚĞĚ͕�Ă�ůĞĂĚŝŶŐ�
ƉƌŽĚƵĐĞƌ�ŽĨ�ŶŽŶͲĨĞƌƌŽƵƐ�ŵĞƚĂůƐ͕�ƉƌŽǀŝĚĞĚ�
ƵƐ�ǁŝƚŚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉĞƌƐƉĞĐƟǀĞ�
ĨŽƌ�ĚĞǀĞůŽƉŝŶŐ�ĐŽƌƉŽƌĂƚĞ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�
ŵĂŶĂŐŝŶŐ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�Ă�ƉƵďůŝĐůǇ�ƚƌĂĚĞĚ�
ĐŽƌƉŽƌĂƟŽŶ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ��ŝĐŬ�
ĨŽƌ�ŚŝƐ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂŶĚ�Ϯϱ�ǇĞĂƌƐ�ŽĨ�
ĚĞĚŝĐĂƚĞĚ�ƐĞƌǀŝĐĞ�ƚŚƌŽƵŐŚ�Ă�ƉĞƌŝŽĚ�ŽĨ�
ƚƌĞŵĞŶĚŽƵƐ�ŐƌŽǁƚŚ�ĂŶĚ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�
ƚŚĂƚ�ŚĂƐ�ƚƌĂŶƐĨŽƌŵĞĚ�ƚŚĞ��ŽŵƉĂŶǇ͘
�Ɛ�ǁĞ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ϭϭϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�

ŽĨ�ŽƵƌ��ŽŵƉĂŶǇ Ɛ͛�ĨŽƵŶĚŝŶŐ͕�ǁĞ�ŽďƐĞƌǀĞ�
Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŽĨ�ƉƌŽƚĞĐƟŶŐ�ŽƵƌ�ĐŽƌĞ�
ĐŽĂů�ŵŝŶŝŶŐ�ďƵƐŝŶĞƐƐ͕�ǁŚŝůĞ�ƉƵƌƐƵŝŶŐ�
ƐƚƌĂƚĞŐŝĐĂůůǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ƚŽ�ŐƌŽǁ�ĂŶĚ�ĚŝǀĞƌƐŝĨǇ͘�tĞ�ŚĂǀĞ�Ă�ŐƌĞĂƚ�
ƚƌĂĐŬ�ƌĞĐŽƌĚ�ĂŶĚ�ƐƚƌŽŶŐ�ŵŽŵĞŶƚƵŵ�ƚŽ�
ƉƌŽƉĞů�ƵƐ�ĨŽƌǁĂƌĚ͘��Ɛ�ĂůǁĂǇƐ͕�ǁĞ�ǁŝůů�ĨĂĐĞ�
ĐŚĂůůĞŶŐĞƐ͕�ďƵƚ�ǁĞ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�ŝŶ�ŽƵƌ�
ůŽŶŐͲƚĞƌŵ�ƉƌŽƐƉĞĐƚƐ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ� 
ƚŽ�ďƌŝŶŐŝŶŐ��ŵĞƌŝĐĂ Ɛ͛�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ� 
ƚŽ�ůŝĨĞ�ŝŶ�ϮϬϮϯ�ĂŶĚ�ĨŽƌ�ŵĂŶǇ�ĚĞĐĂĚĞƐ� 
ƚŽ�ĐŽŵĞ͘�

J.C. Butler, Jr. 
President and Chief Executive Officer

Our Falkirk Mine gained a new customer 
following Rainbow Energy’s purchase of 
Coal Creek Station, North Dakota’s largest 
power plant, from Great River Energy.

ďƵƐŝŶĞƐƐ�ƚŽ�ďĞ�Ă�ƐƵďƐƚĂŶƟĂů�ĐŽŶƚƌŝďƵƚŽƌ�
ƚŽ�ŽƉĞƌĂƟŶŐ�ƉƌŽĮƚ�ŽǀĞƌ�ƟŵĞ͘�dŚĞ�ƉĂĐĞ�
ŽĨ�ĂĐŚŝĞǀŝŶŐ�ƚŚĂƚ�ŽďũĞĐƟǀĞ�ǁŝůů�ĚĞƉĞŶĚ�
ŽŶ�ƚŚĞ�ŵŝǆ�ĂŶĚ�ƐĐĂůĞ�ŽĨ�ŶĞǁ�ƉƌŽũĞĐƚƐ�ĂŶĚ�
ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ŽƵƌ�
ƉƌŽũĞĐƚƐ�ƚŽ�ƌĞƚƵƌŶ�EŽƌƚŚ��ŵĞƌŝĐĂŶ�DŝŶŝŶŐ�
ƚŽ�ƉƌŽĮƚĂďŝůŝƚǇ͘
tĞ�ƌĞŵĂŝŶ�ĨŽĐƵƐĞĚ�ŽŶ�ůŽŶŐͲƚĞƌŵ�

ƐƚŽĐŬŚŽůĚĞƌ�ǀĂůƵĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŽŶ�
ƋƵĂƌƚĞƌůǇ�ĞĂƌŶŝŶŐƐ�Žƌ�ƐŚŽƌƚͲƚĞƌŵ�ƐƚŽĐŬ�
ƉƌŝĐĞ�ŵŽǀĞŵĞŶƚƐ͘�tĞ�ĞŶĐŽƵƌĂŐĞ�ŽƵƌ�
ĞŵƉůŽǇĞĞƐ�ƚŽ�ƚŚŝŶŬ�ůŝŬĞ�ƐƚŽĐŬŚŽůĚĞƌƐ͕�
ĂŶĚ�ƌĞŝŶĨŽƌĐĞ�ƚŚŝƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŽƵƌ�
ƐĞŶŝŽƌ�ůĞĂĚĞƌƐ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ĞƋƵŝƚǇ�
ŽǁŶĞƌƐŚŝƉ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŚƌŽƵŐŚ�
ŝŶĐĞŶƟǀĞ�ĐŽŵƉĞŶƐĂƟŽŶ�ƉĂƌƚůǇ�ƉĂŝĚ�ŝŶ�
ĨƵůůǇ�ǀĞƐƚĞĚ�ƌĞƐƚƌŝĐƚĞĚ�ƐƚŽĐŬ͘�tĞ�ďĞůŝĞǀĞ�
ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶƐ͕�ǁŚŝĐŚ�ůŝŵŝƚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�
ƐĞůů�ƚŚĞ�ƐƚŽĐŬ�ĨŽƌ�ƵƉ�ƚŽ�Ă�ƚĞŶͲǇĞĂƌ�ƉĞƌŝŽĚ͕�
ĂůŝŐŶ�ƚŚĞ�ƐĞŶŝŽƌ�ůĞĂĚĞƌƐ͛�ŝŶƚĞƌĞƐƚƐ�ǁŝƚŚ�

ĞǆĐĞůůĞŶĐĞ͕�ǁŝƚŚ�ĂŶ�ƵŶǁĂǀĞƌŝŶŐ�ĨŽĐƵƐ�
ŽŶ�ƐĂĨĞƚǇ͕ �ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĞǁĂƌĚƐŚŝƉ�
ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�ǁŚĞƌĞ�ƚŚĞǇ�ůŝǀĞ�
ĂŶĚ�ǁŽƌŬ͘�KƵƌ�ƌŝĐŚ�ŚŝƐƚŽƌǇ�ƐƉĂŶƐ�ŵŽƌĞ�
ƚŚĂŶ�Ă�ĐĞŶƚƵƌǇ͕ �ĂŶĚ�ǁĞ�ŚĂǀĞ�ŚƵŶĚƌĞĚƐ�
ŽĨ�ĚĞĚŝĐĂƚĞĚ�ĞŵƉůŽǇĞĞƐ�ǁŚŽ�ĚĞǀŽƚĞ�
ĐŽƵŶƚůĞƐƐ�ŚŽƵƌƐ�ƚŽ�ƐĞƌǀŝŶŐ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘�
/�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ�ĨŽƌ�

ƚŚĞŝƌ�ŵĂŶǇ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ƉĂƐƚ�ǇĞĂƌ͕ �ĂƐ�ǁĞůů�ĂƐ�ƚŚĞŝƌ�ĐŽŵŵŝƚŵĞŶƚ�
ƚŽ�ŽƵƌ�ĨƵƚƵƌĞ͘�/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�
ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ǀĞŶĚŽƌƐ͕�ĂƐ�ǁĞůů�ĂƐ�
E���K Ɛ͛��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ůŽŶŐͲ
ƚĞƌŵ�ƐƚŽĐŬŚŽůĚĞƌƐ͕�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƟŶƵŝŶŐ�
ƐƵƉƉŽƌƚ͘�
/�ĂůƐŽ�ǁĂŶƚ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ZŝĐŚĂƌĚ�

;͞�ŝĐŬ͟Ϳ�ĚĞ�:͘�KƐďŽƌŶĞ͕�ǁŚŽ�ǁŝůů�ďĞ�
ƌĞƟƌŝŶŐ�ĨƌŽŵ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�Ăƚ�ƚŚĞ�
ϮϬϮϯ��ŶŶƵĂů�DĞĞƟŶŐ͘�tŚĞŶ��ŝĐŬ�ũŽŝŶĞĚ�
ƚŚĞ��ŽĂƌĚ�ŝŶ�ϭϵϵϴ͕�E���K�/ŶĚƵƐƚƌŝĞƐ�

As we reflect on our 110th anniversary, we note 
a long history of protecting our core coal mining 
business, while pursuing strategic opportunities  
to grow and diversify. 
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YCARING FOR OUR PEOPLE, 
LAND & COMMUNITY 

KƵƌ�ƚĞĂŵ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�
ŵĂŝŶƚĂŝŶŝŶŐ�ƐŽƵŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�
ƐŽĐŝĂů�ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƟĐĞƐ͘�
tĞ�ĂƌĞ�ĂůƐŽ�ŝŶƚĞŶƐĞůǇ�ĨŽĐƵƐĞĚ�
ŽŶ�ƐĂĨĞ�ŽƉĞƌĂƟŽŶƐ͕�ƌĞƐƉŽŶƐŝďůĞ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĞǁĂƌĚƐŚŝƉ͕�
ĞŵƉůŽǇĞĞ�ǁĞůůͲďĞŝŶŐ�ĂŶĚ�ĞŶŐĂŐĞĚ�
ĐŽŵŵƵŶŝƚǇ�ƌĞůĂƟŽŶƐ͘��ǀĞƌǇƚŚŝŶŐ�
ǁĞ�ĚŽ�ƚŽ�ĂĚǀĂŶĐĞ�ŽƵƌ�ƚǁŽ�ŬĞǇ�
ƐƚƌĂƚĞŐŝĞƐ�ʹ�WƌŽƚĞĐƚ�ƚŚĞ��ŽƌĞ�ĂŶĚ�
'ƌŽǁ�ĂŶĚ��ŝǀĞƌƐŝĨǇ�ʹ�ŝŶĐŽƌƉŽƌĂƚĞƐ�
ƚŚĞƐĞ�ĨƵŶĚĂŵĞŶƚĂů�ƉƌŝŶĐŝƉůĞƐ͘�
dŽ�ƵƐ͕��ŽƌƉŽƌĂƚĞ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�
ƌĞŇĞĐƚƐ�ŽƵƌ�ǀĂůƵĞ�ƐǇƐƚĞŵ͕�ǁŚŝĐŚ�
ŐƵŝĚĞƐ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ�ǁĞ�ĚŽ͘��

tĞ�ďĞůŝĞǀĞ�ŐŽŽĚ�ĐŽƌƉŽƌĂƚĞ�
ŐŽǀĞƌŶĂŶĐĞ�ƵŶĚĞƌƉŝŶƐ�ŽƵƌ�
ǀĂůƵĞ�ƐǇƐƚĞŵ͘�/ƚ�ƉƌŽŵŽƚĞƐ�ǁĞůůͲ
ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͕�ĚƌŝǀĞƐ�
ĐŽŶƟŶƵŽƵƐ�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�
ĨŽƐƚĞƌƐ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ƉĂƌƚŶĞƌƐŚŝƉ�
ĂŶĚ�ƚƌƵƐƚ͘�tĞ�ŽƉĞƌĂƚĞ�ǁŝƚŚ�
ŚŽŶĞƐƚǇ͕ �ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�
ƚƌĂŶƐƉĂƌĞŶĐǇ͕ �ďƵŝůĚŝŶŐ�ĂŶĚ�
ŶƵƌƚƵƌŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ŽƵƌ�
ĞŵƉůŽǇĞĞƐ͕�ĐƵƐƚŽŵĞƌƐ͕�ƐƵƉƉůŝĞƌƐ�
ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͘�
�ŽŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƚŚŝŶŐ�ŝƐ�ŝŶ�ŽƵƌ�

ĐŽƌƉŽƌĂƚĞ��E�͘�

Our employees maintain the highest 
levels of customer service and operational 
excellence, with an unwavering focus on 
safety, environmental stewardship and the 
communities where they live and work.

Doing the right  
thing is in our 
corporate DNA. 

NACCO Industries®
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OUR PEOPLE FUEL 
OUR SUCCESS. 

1,600

14% or 220  
Employees
with 20 Years or 
More of Service

14 of 220
Employees
have 40+ Years  
of Service

Total Employees

ĞŵƉůŽǇĞĞƐ�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ�ƚǁŽ�ŽĨ�ŽƵƌ�ŚŝŐŚͲĚĞĚƵĐƟďůĞ�
ŚĞĂůƚŚ�ƉůĂŶƐ͕�ǁĞ�ŚĞůƉ�ĨƵŶĚ�
ƚŚĞŝƌ�ŚĞĂůƚŚ�ƐĂǀŝŶŐƐ�ĂĐĐŽƵŶƚƐ͘�
tĞ�ŽīĞƌ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ǁĞůůŶĞƐƐ�ƉƌŽŐƌĂŵ͕�ĂŝĚĞĚ�ďǇ�
ƚŚĞ�ƵƐĞ�ŽĨ�Ă�ŵŽďŝůĞ�ĂƉƉ�ŝŶ�
ďŽƚŚ��ŶŐůŝƐŚ�ĂŶĚ�^ƉĂŶŝƐŚ͕�
ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ǁŝƚŚ�ǁĞůůŶĞƐƐ�
ŝŶĐĞŶƟǀĞƐ�ĞŵƉůŽǇĞĞƐ�ĐĂŶ�ĞĂƌŶ�
ďĂƐĞĚ�ŽŶ�ƉƌĞǀĞŶƟǀĞ�ŚĞĂůƚŚ�
ƐĐƌĞĞŶŝŶŐƐ͕�ŵŽŶƚŚůǇ�ĂĐƟǀŝƚǇ�
ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ĐŽŵƉůĞƟŽŶ�ŽĨ�
ŚĞĂůƚŚͲƌĞůĂƚĞĚ�ƚƌĂŝŶŝŶŐ�ŵŽĚƵůĞƐ͘�
tĞůůŶĞƐƐ�ŝŶĐĞŶƟǀĞƐ�ĂƌĞ�ƉĂŝĚ�
ŝŶ�ĐĂƐŚ�Žƌ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�
ŚĞĂůƚŚ�ƐĂǀŝŶŐƐ�ĂĐĐŽƵŶƚƐ�Ăƚ�ƚŚĞ�
ĞŵƉůŽǇĞĞƐ͛�ŽƉƟŽŶ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�
ŵŽŶƚŚůǇ�ǁĞůůŶĞƐƐ�ƚŽƉŝĐƐ�ĂƌĞ�
ƉƌŽŵŽƚĞĚ�ƚŚƌŽƵŐŚ��ŽŵƉĂŶǇ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ĐŚĂŶŶĞůƐ͘�
tĞ�ŽīĞƌ�Ă�ŚŝŐŚůǇ�ĐŽŵƉĞƟƟǀĞ�

ϰϬϭ;ŬͿ�ƉůĂŶ͕�ǁŝƚŚ�ϵϳй�ŽĨ�Ăůů�ĞŵƉůŽǇĞĞƐ�
ƉĂƌƟĐŝƉĂƟŶŐ�ĂŶĚ�ĂŶ�ĂǀĞƌĂŐĞ�ĚĞĨĞƌƌĂů�
ƌĂƚĞ�ŽĨ�ϵ͘ϵй͘�tĞ�ŽīĞƌ�Ă�ϭϬϬй�ŵĂƚĐŚŝŶŐ�
ĐŽŶƚƌŝďƵƟŽŶ�ƵƉ�ƚŽ�ϱй�ŽĨ�ĐŽŵƉĞŶƐĂƟŽŶ�
ĂŶĚ�Ă�ϲй�ƉƌŽĮƚͲƐŚĂƌŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶ�
ĨŽƌ�Ăůů�ŽĨ�ŽƵƌ�ĨƵůůͲƟŵĞ�ĂŶĚ�ƉĂƌƚͲƟŵĞ�
ĞŵƉůŽǇĞĞƐ͘�tĞ�ǁŽƌŬ�ƚŽ�ĞĚƵĐĂƚĞ�ŽƵƌ�
ĞŵƉůŽǇĞĞƐ�ŽŶ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ƵƐŝŶŐ�Ă�
ϰϬϭ;ŬͿ�ƉůĂŶ�ƚŽ�ŝŶǀĞƐƚ�ĨŽƌ�ƌĞƟƌĞŵĞŶƚ͕�
ĂŶĚ�ǁĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŚĂƚ�ŽƵƌ�ƉĂƌƟĐŝƉĂƟŽŶ�
ĂŶĚ�ƐĂǀŝŶŐƐ�ƌĂƚĞƐ�ĞǆĐĞĞĚ�ĂǀĞƌĂŐĞ�ƌĂƚĞƐ�
ƉƵďůŝƐŚĞĚ�ďǇ�sĂŶŐƵĂƌĚ͘
tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŚĞĂůƚŚǇ͕ �ƐĂĨĞ�ĂŶĚ�

ĮŶĂŶĐŝĂůůǇ�ƐĞĐƵƌĞ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ůŝŬĞůǇ�
ƚŽ�ďĞ�ŚĂƉƉǇ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ǁĞůů͘�KƵƌ�ůŽŶŐ�
ĂǀĞƌĂŐĞ�ƚĞŶƵƌĞ�ƚĞůůƐ�ƵƐ�ǁĞ�ĂƌĞ�ŽŶ�ƚŚĞ�
ƌŝŐŚƚ�ƚƌĂĐŬ͘��

We provide a comprehensive and competitive benefits 
package that supports the physical and mental health 
and financial wellness of our employees. As a result, we 
enjoy high employee retention.

tĞ�ǀĂůƵĞ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ�
ĂŶĚ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞǇ�ĨƵĞů�ŽƵƌ�ƐƵĐĐĞƐƐ͘�tĞ�
ďĞůŝĞǀĞ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ƐŚŽƵůĚ�ďĞ�ƚƌĞĂƚĞĚ�
ĨĂŝƌůǇ͕ �ǁŝƚŚ�ĚŝŐŶŝƚǇ�ĂŶĚ�ƌĞƐƉĞĐƚ͕�ĂŶĚ�ǁĞ�
ŝŶĐůƵĚĞ�ƚŚŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ŝŶ�ŽƵƌ��ŽĚĞ�ŽĨ�
�ŽƌƉŽƌĂƚĞ��ŽŶĚƵĐƚ͕�ŽŶďŽĂƌĚŝŶŐ�ŵĂƚĞƌŝĂůƐ͕�
ĞŵƉůŽǇĞĞ�ŵĞĞƟŶŐƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ͘�
tĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�Ă�ĨĂŝƌ�

ĂŶĚ�ůŝǀŝŶŐ�ǁĂŐĞ�ƚŽ�Ăůů�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�
ĐŽŵƉĞŶƐĂƟŽŶ�ƚŚĂƚ�ŝƐ�ĐŽŵƉĞƟƟǀĞ�ĂŶĚ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ĞŵƉůŽǇĞĞ�ƉŽƐŝƟŽŶƐ͕�
ƐŬŝůů�ůĞǀĞůƐ͕�ĞǆƉĞƌŝĞŶĐĞ͕�ŬŶŽǁůĞĚŐĞ�
ĂŶĚ�ŐĞŽŐƌĂƉŚŝĐ�ůŽĐĂƟŽŶ͘�tĞ�ƉƌŽǀŝĚĞ�Ă�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶĚ�ĐŽŵƉĞƟƟǀĞ�ďĞŶĞĮƚƐ�
ƉĂĐŬĂŐĞ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĂŶĚ�
ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ĮŶĂŶĐŝĂů�ǁĞůůŶĞƐƐ�ŽĨ�
ŽƵƌ�ĞŵƉůŽǇĞĞƐ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ǁĞ�ĞŶũŽǇ�
ŚŝŐŚ�ĞŵƉůŽǇĞĞ�ƌĞƚĞŶƟŽŶ͘�/Ŷ�ϮϬϮϮ͕�ϭϰ�
ĞŵƉůŽǇĞĞƐ�ĐĞůĞďƌĂƚĞĚ�ϰϬ�ǇĞĂƌƐ�Žƌ�ŵŽƌĞ�
ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ĂŶĚ�ǁĞ�ŚĂǀĞ�ϮϮϬ�
ĞŵƉůŽǇĞĞƐ͕�Žƌ�ϭϰй͕�ǁŚŽ�ŚĂǀĞ�Ăƚ�ůĞĂƐƚ� 
ϮϬ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͘�KƵƌ�ĂǀĞƌĂŐĞ�ƚĞŶƵƌĞ� 
ŝƐ�ϭϭ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͘
tĞ�ŝŶǀĞƐƚ�ŝŶ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ�ďĞĐĂƵƐĞ�ǁĞ�

ďĞůŝĞǀĞ�ƚƌĂŝŶŝŶŐ�ŝƐ�Ă�ĐƌŝƟĐĂů�ĐŽŵƉŽŶĞŶƚ�ŽĨ�
ĞŵƉůŽǇĞĞ�ǁĞůůͲďĞŝŶŐ�ĂŶĚ�ŐƌŽǁƚŚ͘�dƌĂŝŶŝŶŐ�
ƌĂŶŐĞƐ�ĨƌŽŵ�ĞƋƵŝƉŵĞŶƚͲƐƉĞĐŝĮĐ�ƚĂƐŬ�
ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞŶŚĂŶĐĞĚ�ƐĂĨĞƚǇ�ƉƌŽĐĞĚƵƌĞƐ�
ƚŽ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ƚƌĂŝŶŝŶŐ͕�
ĞƚŚŝĐƐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƌŽůĞͲƐƉĞĐŝĮĐ�ƚƌĂŝŶŝŶŐ͘�
�ŵƉůŽǇĞĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƉƵƌƐƵĞ�
ĐŽŶƟŶƵĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ͕�
ƐŬŝůůƐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ĞĚƵĐĂƟŽŶĂů�
ŽƉƉŽƌƚƵŶŝƟĞƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƋƵĂůŝĮĞĚ�
ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ�Ă�ƚƵŝƟŽŶ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ƚŽ�
ĂĚǀĂŶĐĞ�ƚŚĞŝƌ�ĨŽƌŵĂů�ĞĚƵĐĂƟŽŶ͘
tĞ�ŽīĞƌ�ĐŽŵƉĞƟƟǀĞ�ŵĞĚŝĐĂů�ƉůĂŶ�

ŽƉƟŽŶƐ�ǁŝƚŚ�ĐŽŵƉĞƟƟǀĞ�ƉƌĞŵŝƵŵƐ͘�&Žƌ�
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NACCO Industries®

SAFETY FIRST. 
SAFETY ALWAYS.

tĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ĞĂƌŶĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϭϬϬ�ƐĂĨĞƚǇ�ĂǁĂƌĚƐ�Ăƚ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�
ŶĂƟŽŶĂů�ůĞǀĞůƐ͘�/Ŷ�ϮϬϮϮ͕�ƚŚĞ��ŽƚĞĂƵ�WƌŽƉĞƌƟĞƐ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�>ŝŐŶŝƚĞ��ŶĞƌŐǇ�
�ŽƵŶĐŝů Ɛ͛�^ĂĨĞƚǇ��ǆĐĞůůĞŶĐĞ��ǁĂƌĚ�ĨŽƌ�ŝƚƐ�ǁŽƌŬ�Ăƚ�ƚŚĞ�&ƌĞĞĚŽŵ�DŝŶĞ͘�dŚĞ�ŚŽŶŽƌ�
ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƚŚĞ�ůŽǁĞƐƚ�ŽǀĞƌĂůů�ĂĐĐŝĚĞŶƚ�ŝŶĐŝĚĞŶƚ�ƌĂƚĞ�ŝŶ�ƚŚĞ�EŽƌƚŚ�
�ĂŬŽƚĂ�ůŝŐŶŝƚĞ�ŝŶĚƵƐƚƌǇ�ŝŶ�ϮϬϮϭ͘��ĚĚŝƟŽŶĂůůǇ͕ �ƚŚĞ��ŽǇŽƚĞ��ƌĞĞŬ�ĂŶĚ�&ĂůŬŝƌŬ�ŵŝŶĞƐ�ǁĞƌĞ�
ƌĞĐŽŐŶŝǌĞĚ�ǁŝƚŚ��ŝƐƟŶŐƵŝƐŚĞĚ�^ĂĨĞƚǇ�ĂǁĂƌĚƐ�ĨŽƌ�ĂĐŚŝĞǀŝŶŐ�ŝŶĐŝĚĞŶƚ�ƌĂƚĞƐ�ůŽǁĞƌ�ƚŚĂŶ�
ƚŚĞ�ŶĂƟŽŶĂů�ĂǀĞƌĂŐĞ͘�&ŝŶĂůůǇ͕ ��ĞŵĞƌǇ�ZĞƐŽƵƌĐĞƐ�ĐĞůĞďƌĂƚĞĚ�ϭϬ�ǇĞĂƌƐ�ǁŝƚŚ�ǌĞƌŽ�ůŽƐƚͲ�
ƟŵĞ�ĂĐĐŝĚĞŶƚƐ�Ăƚ�ƚŚĞ�&ŝǀĞ�&ŽƌŬƐ�DŝŶĞ͘
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�ƚ�E���K͕�ǁĞ�ŚŽůĚ�ĞĂĐŚ�ŽƚŚĞƌ�ƚŽ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƐĂĨĞƚǇ�ƐƚĂŶĚĂƌĚƐ͘�tĞ�
ŵĂŝŶƚĂŝŶ�Ă�ĐƵůƚƵƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƐĂĨĞƚǇ�ĞǆĐĞůůĞŶĐĞ�ʹ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ�
ǁŽƌŬ�ƐĂĨĞůǇ�ĂŶĚ�ůŽŽŬ�ŽƵƚ�ĨŽƌ�ĞĂĐŚ�ŽƚŚĞƌ͘ �tĞ�ĐŽŵŵŝƚ�ƚŽ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ�
ƚŚĂƚ�ǁĞ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ƐĂĨĞ�ǁŽƌŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂŶĚ�ŝŶ�ƌĞƚƵƌŶ�ǁĞ�
ĂƐŬ�ĞǀĞƌǇ�ĞŵƉůŽǇĞĞ�ƚŽ�ĐŽŵŵŝƚ�ƚŽ�ǁŽƌŬŝŶŐ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�ĞŶƐƵƌĞƐ�
ĞǀĞƌǇŽŶĞ�ŐŽĞƐ�ŚŽŵĞ�ƐĂĨĞůǇ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ĚĂǇ͘ ��
KƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ŚĂǀĞ�ǌĞƌŽ�ŝŶĐŝĚĞŶƚƐ�ĂŶĚ�ŝŶũƵƌŝĞƐ͘�KƵƌ�ŽƉĞƌĂƟŽŶƐ�ŚĂǀĞ�

ŽŶƐŝƚĞ�ƐĂĨĞƚǇ�ƉĞƌƐŽŶŶĞů�ǁŚŽ�ƚƌĂŝŶ�ĞŵƉůŽǇĞĞƐ�ŝŶ�ƐĂĨĞ�ǁŽƌŬ�ƉƌĂĐƟĐĞƐ͕�
ƌĞǀŝĞǁ�ƐĂĨĞƚǇͲƌĞůĂƚĞĚ�ŝŶĐŝĚĞŶƚƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁŚĞŶ�
ĂƉƉƌŽƉƌŝĂƚĞ͘�tĞ�ƉƌŝŽƌŝƟǌĞ�ŝŶǀĞƐƟŐĂƟŽŶƐ�ŽĨ�ŶĞĂƌͲŵŝƐƐ�ĞǀĞŶƚƐ�ƚŽ�ŝĚĞŶƟĨǇ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĞŵƉůŽǇĞĞ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƚĞ�ƉŽůŝĐǇ�
Žƌ�ƉƌŽĐĞĚƵƌĂů�ĐŚĂŶŐĞƐ�Žƌ�ƚƌĂŝŶŝŶŐ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�
ǁŽƌŬƉůĂĐĞ�ŝŶĐŝĚĞŶƚƐ�ĂŶĚ�ŝŶũƵƌŝĞƐ�ĐĂŶ�ďĞ�ƉƌĞǀĞŶƚĞĚ�ƚŚƌŽƵŐŚ�Ă�ĨŽĐƵƐ�ŽŶ�
ĐŽŶƟŶƵŽƵƐ�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�ƉĞƌƐŽŶĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘ �
tĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŚĂƚ�ƚŚĞ�EĂƟŽŶĂů�DŝŶŝŶŐ��ƐƐŽĐŝĂƟŽŶ�ƌĂŶŬƐ�ƵƐ�ĂƐ�ĂŶ�

ŝŶĚƵƐƚƌǇ�ůĞĂĚĞƌ�ŝŶ�ƐĂĨĞƚǇ͕ �ĂŶĚ�ŽƵƌ�ŝŶĐŝĚĞŶƚ�ƌĂƚĞ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ďĞůŽǁ�
ƚŚĞ�ŶĂƟŽŶĂů�ĂǀĞƌĂŐĞ�ĨŽƌ�ĐŽŵƉĂƌĂďůĞ�ŵŝŶĞƐ͕�ďĂƐĞĚ�ŽŶ�DŝŶĞ�^ĂĨĞƚǇ�ĂŶĚ�
,ĞĂůƚŚ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ĚĂƚĂ͘
KƵƌ�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�WƌŝŶĐŝƉůĞƐ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͕�

ƉƌŽǀŝĚĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ŚŽǁ�ǁĞ�ƉƌŽŵŽƚĞ�Ă�ƐĂĨĞƚǇͲĮƌƐƚ�ĐƵůƚƵƌĞ͗

• tĞ�ƉƌŽǀŝĚĞ�ŽŶŐŽŝŶŐ�ƐĂĨĞƚǇ�ƚƌĂŝŶŝŶŐ͕�
ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚŽ�
ensure employees understand and 
comply with all applicable safety 
ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ͕�ĂŶĚ�ĞǀĞƌǇŽŶĞ�
ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŬĞĞƉŝŶŐ�ƚŚĞŵƐĞůǀĞƐ�
and their co-workers safe.

• We provide technical training to 
ĞŵƉůŽǇĞĞƐ�ŽŶ�ƚŚĞ�ƵƐĞ͕�ŵĂŝŶƚĞŶĂŶĐĞ�
and repair of equipment to ensure 
all employees can perform their 
ũŽďƐ�ŝŶ�Ă�ƐĂĨĞ�ĂŶĚ�ŚĞĂůƚŚǇ�ŵĂŶŶĞƌ͕ �
ĂŶĚ�ǁĞ�ƉƌŽǀŝĚĞ�ƉĞƌƐŽŶĂů�ƉƌŽƚĞĐƟǀĞ�
equipment to protect employees 
from risks and injuries.

• <ĞǇ�ƉĞƌƐŽŶŶĞů�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�
company-wide safety summits 
to discuss safety successes and 
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͕�
ŝŶĐůƵĚŝŶŐ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ƚŚĞ�
latest developments with respect to 
ƐĂĨĞƚǇ�ƌƵůĞƐ͕�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ͘�

• tĞ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ĐŽŵƉĂŶǇͲǁŝĚĞ͕�
ĐƌŽƐƐͲĨƵŶĐƟŽŶĂů�^ĂĨĞ�tŽƌŬ��ƌĞĂ�
dĂƐŬ�&ŽƌĐĞ�ƚŚĂƚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�
ŝŶĚƵƐƚƌǇͲǁŝĚĞ�ĞīŽƌƚƐ�ƚŽ�ƐŚĂƌĞ� 
ďĞƐƚ�ƉƌĂĐƟĐĞƐ͘

Safety Awards

A 16-year Company veteran 
participates in an environmental 
and safety evaluation.
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ĐŽŶƚĞŵƉŽƌĂŶĞŽƵƐ�ƌĞĐůĂŵĂƟŽŶ�Ăƚ�ŽƵƌ�
ĐŽĂů�ŵŝŶŝŶŐ�ŽƉĞƌĂƟŽŶƐ͘�ZĞĐůĂŵĂƟŽŶ�ŝƐ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ƌĞƚƵƌŶ�ƚŚĞ�ůĂŶĚ�ƚŽ�ƉƌŽĚƵĐƟǀĞ�
ƵƐĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ďŝŽĚŝǀĞƌƐŝƚǇ͘�dŚĞ�
�ŽƚĞĂƵ�WƌŽƉĞƌƟĞƐ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞĚ�
ƚŚĞ��ǆĐĞůůĞŶĐĞ�ŝŶ�^ƵƌĨĂĐĞ��ŽĂů�DŝŶŝŶŐ�
ĂŶĚ�ZĞĐůĂŵĂƟŽŶ��ǁĂƌĚ�ĨƌŽŵ�ƚŚĞ�EŽƌƚŚ�
�ĂŬŽƚĂ�WƵďůŝĐ�^ĞƌǀŝĐĞ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�
ϮϬϮϮ͕�ĂŶĚ�ƚŚĞ��ĂĚĚŽ��ƌĞĞŬ�ZĞƐŽƵƌĐĞƐ�
�ŽŵƉĂŶǇ�ĞĂƌŶĞĚ�ƚŚĞ�ϮϬϮϮ�dĞǆĂƐ��ŽĂů�
DŝŶŝŶŐ�ZĞĐůĂŵĂƟŽŶ��ǁĂƌĚ�ĨƌŽŵ�ƚŚĞ�
^ƵƌĨĂĐĞ�DŝŶŝŶŐ�ĂŶĚ�ZĞĐůĂŵĂƟŽŶ��ŝǀŝƐŝŽŶ�
ŽĨ�ƚŚĞ�dĞǆĂƐ�ZĂŝůƌŽĂĚ��ŽŵŵŝƐƐŝŽŶ�ĨŽƌ� 
ŝƚƐ�ƌĞĐůĂŵĂƟŽŶ�ĂĐƟǀŝƟĞƐ�Ăƚ�ƚŚĞ� 
DĂƌƐŚĂůů�DŝŶĞ͘
WƌŝŽƌ�ƚŽ�ŝŶŝƟĂƟŶŐ�ŵŝŶŝŶŐ�ĂĐƟǀŝƟĞƐ͕�ǁĞ�

ĐŽŶĚƵĐƚ�ĞǆŚĂƵƐƟǀĞ�ďŝŽůŽŐŝĐĂů�ƐƚƵĚŝĞƐ�ƚŽ�
ĂƐƐĞƐƐ�ůŽĐĂů�ĞĐŽƐǇƐƚĞŵƐ͘�dŚĞƐĞ�ƐƚƵĚŝĞƐ�

tĞ�ĚĞŵŽŶƐƚƌĂƚĞ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�
ƚŽ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚƌŽƵŐŚ�ĞǆĐĞůůĞŶĐĞ�
ŝŶ�ƌĞĐůĂŵĂƟŽŶ͕�ďŝŽĚŝǀĞƌƐŝƚǇ͕ �ŚŝƐƚŽƌŝĐ�
ƉƌĞƐĞƌǀĂƟŽŶ͕�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
ĐŽŵƉůŝĂŶĐĞ͘�KƵƌ�ĂƉƉƌŽĂĐŚ�ƌĞŇĞĐƚƐ�ŽƵƌ�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŶĚ�ŶƵƌƚƵƌĞ� 
ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�
�ƚ�ŽƵƌ�ĐŽƌĞ͕�ǁĞ�ĂƌĞ�ĐŽŶƐĞƌǀĂƟŽŶŝƐƚƐ͘�

tĞ�ŝŶƐŝƐƚ�ƚŚĂƚ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ǁŽƌŬ�
ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ŝŶ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�
ƌĞƐƉŽŶƐŝďůĞ�ŵĂŶŶĞƌ͕ �ĂŶĚ�ŽƵƌ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŵŽŶŝƚŽƌ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƚƌĞŶĚƐ�ƚŽ�ĂĚĚƌĞƐƐ�
ƐƚĂŬĞŚŽůĚĞƌ�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ŝĚĞŶƟĨǇ�ďĞƐƚ�
ƉƌĂĐƟĐĞƐ͘�tĞ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ŵĂŶǇ�ĂǁĂƌĚƐ�
ĨŽƌ�ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĞǆĐĞůůĞŶĐĞ͕�ĂƐ�
ǁĞůů�ĂƐ�ŝŶŶŽǀĂƟŽŶƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘�KƵƌ�
�ŶǀŝƌŽŶŵĞŶƚĂů�WŽůŝĐǇ͕ �ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�
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ŽĨ�ĂĐƌĞƐ�ŽĨ�ŶĂƟǀĞ�ŐƌĂƐƐĞƐ�ŚĂǀĞ�
ďĞĞŶ�ƐƵĐĐĞƐƐĨƵůůǇ�ƉůĂŶƚĞĚ͕�
ƌĞƐƵůƟŶŐ�ŝŶ�ŚĞĂůƚŚǇ�ŶĂƟǀĞ�
ďŝƌĚ�ĂŶĚ�ĂŶŝŵĂů�ƉŽƉƵůĂƟŽŶƐ�
ŝŶ�ƌĞĐůĂŝŵĞĚ�ĂƌĞĂƐ͕�ŝŶĐůƵĚŝŶŐ�
ďĂůĚ�ĞĂŐůĞƐ͕�ĚĞĞƌ͕ �ƚƵƌŬĞǇƐ�ĂŶĚ�
ŵŽŽƐĞ͘��ƚ�ƚŚĞ�^ĂďŝŶĞ�DŝŶĞ�ŝŶ�
dĞǆĂƐ͕�ŵĂŶǇ�ĂĐƌĞƐ�ŽĨ�ŶĂƟǀĞ�
ŐƌĂƐƐ�ǁĞƌĞ�ƉůĂŶƚĞĚ͕�ǁŚŝĐŚ�
ƐƵĐĐĞƐƐĨƵůůǇ�ĨĂĐŝůŝƚĂƚĞĚ�ƚŚĞ�
ƌĞƚƵƌŶ�ŽĨ�ďŽďǁŚŝƚĞ�ƋƵĂŝů�ƚŽ�
ƚŚĞ�ĂƌĞĂ͘�/Ŷ�EŽƌƚŚ��ĂŬŽƚĂ͕�
ŽƵƌ�ƌĞĐůĂŵĂƟŽŶ�ǁŽƌŬ�ŚĂƐ�
ƌĞͲĞƐƚĂďůŝƐŚĞĚ�ŚĂďŝƚĂƚƐ�ĨŽƌ�
ƐŚĂƌƉͲƚĂŝůĞĚ�ŐƌŽƵƐĞ�Ăƚ�ƚǁŽ�ŽĨ�
ŽƵƌ�ŽƉĞƌĂƟŽŶƐ͘��ƚ�ƚŚĞ�ZĞĚ�
,ŝůůƐ�DŝŶĞ�ŝŶ�DŝƐƐŝƐƐŝƉƉŝ͕�ƚŚĞ�
ƋƵĂŝů�ƉŽƉƵůĂƟŽŶ�ďĞŶĞĮƚĞĚ�
ĨƌŽŵ�ƉůĂŶƟŶŐ�ŵŽƌĞ�ƚŚĂŶ�ϮϮϬ�
ĂĐƌĞƐ�ŽĨ�ŶĂƟǀĞ�ŐƌĂƐƐĞƐ�ĂŶĚ�
ůĞĂǀŝŶŐ�ŚĞĚŐĞƌŽǁƐ�ĂŶĚ�ŽƚŚĞƌ�ŚĂďŝƚĂƚ�
ĨĞĂƚƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŶĂƚƵƌĂů�
ĐŽǀĞƌ͘ �EŽƚĂďůǇ͕ �ƚŚĞ��ƌďŽƌ��ĂǇ�'ƌŽǀĞ�Ăƚ�
ZĞĚ�,ŝůůƐ�ŝƐ�ŽŶ�ƌĞĐůĂŝŵĞĚ�ůĂŶĚ͕�ŚŽƐƟŶŐ�
Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƚƌĞĞƐ�ƉůĂŶƚĞĚ�ďǇ�ůŽĐĂů�
ĞůĞŵĞŶƚĂƌǇ�ƐƚƵĚĞŶƚƐ�ĂƐ�ƉĂƌƚ�ŽĨ��ƌďŽƌ�
�ĂǇ�ĐĞůĞďƌĂƟŽŶƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƚĞŶ�
ǇĞĂƌƐ͘�^ŝŶĐĞ�ϭϵϳϴ͕�ǁĞ�ŚĂǀĞ�ƉůĂŶƚĞĚ�
ŵŽƌĞ�ƚŚĂŶ�ϭϬ�ŵŝůůŝŽŶ�ƚƌĞĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�
ŽƵƌ�ƌĞĐůĂŵĂƟŽŶ�ĞīŽƌƚƐ͘
tĞ�ǁŽƌŬ�ƚŽ�ƉƌĞƐĞƌǀĞ�ĐƵůƚƵƌĂů�ƐŝƚĞƐ�

ƚŚĂƚ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ůŽĐĂů�ĂƌĞĂƐ͘�
WƌĞͲŵŝŶŝŶŐ�ƐƚƵĚŝĞƐ�ƌĞƐƵůƚ�ŝŶ�ŵŝŶĞ�

E
N

V
IR

O
N

M
E

N
T

We insist that all aspects of our work be 
accomplished in an environmentally responsible 
manner, and our environmental professionals 
monitor environmental trends to address 
stakeholder priorities and identify best practices. 

We are committed to protecting and nurturing the 
environment. At our core, we are conservationists.

ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͕�ĞŵƉŚĂƐŝǌĞƐ�ŽƵƌ�ƐƚƌŽŶŐ�
ůĞŐĂĐǇ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĞǁĂƌĚƐŚŝƉ�
ĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ůŽŶŐͲŚĞůĚ�ĐŽŵŵŝƚŵĞŶƚ�
ƚŽ�ďĞŝŶŐ�Ă�ŐŽŽĚ�ĐŽƌƉŽƌĂƚĞ�ĐŝƟǌĞŶ͘�KƵƌ�
ǁŽƌŬ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ďŝŽĚŝǀĞƌƐŝƚǇ͕ �
ĂƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ŚĂďŝƚĂƚ�
ƉƌĞƐĞƌǀĂƟŽŶ�ĂŶĚ�ƌĞĐůĂŵĂƟŽŶ�ƉƌĂĐƟĐĞƐ͘�
tĞ�ƐƚƌŝǀĞ�ƚŽ�ŵŝŶŝŵŝǌĞ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�

ƐƵƌĨĂĐĞ�ĚŝƐƚƵƌďĂŶĐĞ͕�ĂŶĚ�ǁĞ�ƉƌĂĐƟĐĞ�

ƉƌŽǀŝĚĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ďĂƐĞ�ƐŽ�ŽƵƌ�
ƌĞĐůĂŵĂƟŽŶ�ĞǆƉĞƌƚƐ�ĐĂŶ�ĂĐŚŝĞǀĞ�ŽƵƌ�ŐŽĂů�
ŽĨ�ƌĞƚƵƌŶŝŶŐ�ƚŚĞ�ŵŝŶĞĚ�ĂƌĞĂƐ�ƚŽ�ĂŶ�ĞƋƵĂů�
Žƌ�ďĞƩĞƌ�ƐƚĂƚĞ�ƚŚĂŶ�ďĞĨŽƌĞ�ƚŚĞǇ�ǁĞƌĞ�
ŵŝŶĞĚ͘�KƵƌ�ŶĂƟǀĞ�ŐƌĂƐƐ�ƉƌŽŐƌĂŵƐ�Ăƚ�
ŽƵƌ�EŽƌƚŚ��ĂŬŽƚĂ͕�dĞǆĂƐ�ĂŶĚ�DŝƐƐŝƐƐŝƉƉŝ�
ŽƉĞƌĂƟŽŶƐ�ĞǆĞŵƉůŝĨǇ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�
ƚŽ�ŐŽŝŶŐ�ĂďŽǀĞ�ĂŶĚ�ďĞǇŽŶĚ�ƚĞĐŚŶŝĐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƌĞĐůĂŵĂƟŽŶ͘�,ƵŶĚƌĞĚƐ�
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ƉůĂŶƐ�ƚŚĂƚ�ƉƌŽƚĞĐƚ�ĐƵůƚƵƌĂů�ĂƌĞĂƐ͕�ĂŶĚ�
ĞŵƉůŽǇĞĞƐ�ƌĞĐĞŝǀĞ�ƚƌĂŝŶŝŶŐ�ŽŶ�ǁŚĂƚ�
ƚŽ�ĚŽ�ŝĨ�ĂŶ�ŝŶĐŝĚĞŶƚĂů�ĮŶĚ�ŝƐ�ŵĂĚĞ͘�KƵƌ�
ǁŽƌŬ�ŚĂƐ�ůĞĚ�ƚŽ�ĚŝƐĐŽǀĞƌŝĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞĚ�
ǀĂůƵĂďůĞ͕�ŝƌƌĞƉůĂĐĞĂďůĞ�ŝŶĨŽƌŵĂƟŽŶ�
ĂďŽƵƚ�ŚŝƐƚŽƌŝĐ�ĂŶĚ�ƉƌĞŚŝƐƚŽƌŝĐ�ĂĐƟǀŝƟĞƐ͘�
dŚŝƐ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŵĂĚĞ�
ĂǀĂŝůĂďůĞ�ƚŽ�ƌĞƐĞĂƌĐŚĞƌƐ͕�ĂƌĐŚĂĞŽůŽŐŝĐĂů�
ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ƐƚƵĚĞŶƚƐ͕�ŚŝƐƚŽƌŝĂŶƐ�ĂŶĚ�
ĂƌĐŚĂĞŽůŽŐǇ�ŚŽďďǇŝƐƚƐ͘�KǀĞƌ�ƚŚĞ�ůĂƐƚ�
ƐĞǀĞƌĂů�ǇĞĂƌƐ͕�ǁĞ�ĂĚũƵƐƚĞĚ�ŽƵƌ�ŵŝŶĞ� 
ƉůĂŶ�ƚŽ�ƉƌĞƐĞƌǀĞ�Ă�dƵƌƚůĞ��ĸŐǇ�Ăƚ�ƚŚĞ�
�ŽƚĞĂƵ�DŝŶĞ͕�ĂŶĚ�ǁŽƌŬĞĚ�ƚŽ�ĞŶƐƵƌĞ� 
ƚŚĂƚ�ŝŶĚŝŐĞŶŽƵƐ�ƉĞŽƉůĞ�ŚĂĚ�ĂĐĐĞƐƐ�ƚŽ� 
ƚŚĞ�dƵƌƚůĞ��ĸŐǇ�ďĞĨŽƌĞ͕�ĚƵƌŝŶŐ�ĂŶĚ� 
ĂŌĞƌ�ŵŝŶŝŶŐ͘
KƵƌ�ŽƉĞƌĂƟŽŶƐ�ĞŵƉůŽǇ�ǁĂƐƚĞ�

ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�ŵŝŶŝŵŝǌĞ�
ŽǀĞƌĂůů�ǁĂƐƚĞ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ŵĂǆŝŵŝǌĞ�
ƌĞĐǇĐůŝŶŐ�ĂŶĚ�ƌĞƵƐĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ďĞĨŽƌĞ�ƉƌŽƉĞƌ�ĚŝƐƉŽƐĂů͘�&Žƌ�ĞǆĂŵƉůĞ͕�
ǁĞ�ĐŽŶĚƵĐƚ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƐƚƵĚŝĞƐ�ƚŚĂƚ�

ĂůůŽǁ�ŽƵƌ�ŽƉĞƌĂƟŽŶƐ�ƚŽ�ĞŶŚĂŶĐĞ�ĨƵĞů�
ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĞǆƚĞŶĚ�ƚŚĞ�ůŝĨĞ�ŽĨ�ǀĂƌŝŽƵƐ�
Žŝů�ƉƌŽĚƵĐƚƐ�ƵƐĞĚ�ŝŶ�ŽƵƌ�ĞƋƵŝƉŵĞŶƚ͘��Ǉ�
ƌĞďƵŝůĚŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ĐŽŵƉŽŶĞŶƚƐ�ŽŶƐŝƚĞ͕�
ŽƵƌ�ŽƉĞƌĂƟŽŶƐ�ƉƌĞǀĞŶƚĞĚ�ƚŚĞ�ƐŚŝƉƉŝŶŐ͕�
ĚŝƐƉŽƐĂů�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ŵĂŶǇ�ƚŽŶƐ�

�ŽŵƉůǇŝŶŐ�ǁŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ƌĞŐƵůĂƟŽŶƐ�ŝƐ�ŽƵƌ�ŵŝŶŝŵƵŵ�ƐƚĂŶĚĂƌĚ͕�
ĂŶĚ�ǁĞ�ŵĂŝŶƚĂŝŶ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŵĞĞƚ�
Žƌ�ĞǆĐĞĞĚ�Ăůů�ĂƉƉůŝĐĂďůĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ͘�'ŽŝŶŐ�ďĞǇŽŶĚ� 
ƚŚĞ�ŵŝŶŝŵƵŵ�ŝƐ�ĞŵďĞĚĚĞĚ�ŝŶ�ŽƵƌ� 

Going beyond the minimum is 
embedded in our culture and allows 
us to build trust with our stakeholders. 
Each year, environmental professionals 
from across the Company meet to share 
best practices. In October 2022, they 
met at our Smoky Run Mitigation Bank 
in Tennessee, shown below.

ŽĨ�ƉĂƌƚƐ͘�tĞ�ŵŽŶŝƚŽƌ�ŵĂƚĞƌŝĂůƐ͕�ƉĂĐŬĂŐŝŶŐ�
ĂŶĚ�ǁĂƐƚĞ�ƚŽ�ŝĚĞŶƟĨǇ�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ�
ĂŶĚ�ĐŽŶĚƵĐƚ�ƉĞƌŝŽĚŝĐ�ĂƵĚŝƚƐ�ŽĨ�ƚŚĞ�ǀĞŶĚŽƌƐ�
ŝŶǀŽůǀĞĚ�ŝŶ�ƌĞŵŽǀŝŶŐ�ǁĂƐƚĞ�ĨƌŽŵ�ŽƵƌ�
ŵŝŶĞ�ƐŝƚĞƐ͘��ĂĐŚ�ŽĨ�ŽƵƌ�ŵŝŶŝŶŐ�ŽƉĞƌĂƟŽŶƐ�
ŝƐ�ĐůĂƐƐŝĮĞĚ�ďǇ�ƌĞŐƵůĂƚŽƌƐ�ĂƐ�Ă�ǀĞƌǇ�ƐŵĂůů�
ƋƵĂŶƟƚǇ�ŐĞŶĞƌĂƚŽƌ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞ͕�ĂŶ�
ŝŵƉŽƌƚĂŶƚ�ĚĞƐŝŐŶĂƟŽŶ�ƚŚĂƚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�
ŽƵƌ�ŐŽŽĚ�ǁŽƌŬ͘�

ĐƵůƚƵƌĞ�ĂŶĚ�ĂůůŽǁƐ�ƵƐ�ƚŽ�ďƵŝůĚ�ƚƌƵƐƚ� 
ǁŝƚŚ�ŽƵƌ�ƐƚĂŬĞŚŽůĚĞƌƐ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ� 
ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ͕�ǁĞ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ� 
ŵŽƌĞ�ƚŚĂŶ�ϵϳ�ĂǁĂƌĚƐ�ĨŽƌ�ƐƵĐĐĞƐƐĨƵů� 
ĂŶĚ�ŝŶŶŽǀĂƟǀĞ�ƌĞĐůĂŵĂƟŽŶ�ƉƌŽũĞĐƚƐ� 
ƐŝŶĐĞ�ϭϵϳϴ͘�
KƵƌ��ŶǀŝƌŽŶŵĞŶƚĂů�WŽůŝĐǇ�ĂƌƟĐƵůĂƚĞƐ�

ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ďĞ�ƚŚŽƵŐŚƞƵů�
ƐƚĞǁĂƌĚƐ�ŽĨ�ƚŚĞ�ůĂŶĚ͘

As a result of our commitment, we have received 
more than 97 awards for successful and innovative 
reclamation projects since 1978. 
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ƉƵƌƉŽƐĞ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͕�
ĂŶĚ�ĞĂĐŚ�ĐŽŵŵŝƩĞĞ�ĐŽŶĚƵĐƚƐ�
ĂŶ�ĂŶŶƵĂů�ĞǀĂůƵĂƟŽŶ�ŽĨ�ŝƚƐ�
ƉĞƌĨŽƌŵĂŶĐĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ŝƚƐ�
ƌĞƐƉĞĐƟǀĞ�ĐŚĂƌƚĞƌ͘
�ǇďĞƌƐĞĐƵƌŝƚǇ�ĐŽŶƟŶƵĞƐ�ƚŽ�

ďĞ�Ă�ŬĞǇ�ŐŽǀĞƌŶĂŶĐĞ�ƉƌŝŽƌŝƚǇ�
ĨŽƌ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ŝƐ�ĂŵŽŶŐ�
ŽƵƌ��ŽĂƌĚ Ɛ͛�ŽǀĞƌƐŝŐŚƚ�ƌĞƐƉŽŶͲ
ƐŝďŝůŝƟĞƐ͘�KƵƌ�ĐŽŵŵŝƚŵĞŶƚ�
ƚŽ�ĐǇďĞƌƐĞĐƵƌŝƚǇ�ĞŵƉŚĂƐŝǌĞƐ�
ĐƵůƟǀĂƟŶŐ�Ă�ƐĞĐƵƌŝƚǇͲŵŝŶĚĞĚ�
ĐƵůƚƵƌĞ�ƚŚƌŽƵŐŚ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�
ƚƌĂŝŶŝŶŐ�ŝŶŝƟĂƟǀĞƐ�ƚŚĂƚ�ƌĞŇĞĐƚ�
ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ŝŵƉƌŽǀĞ�
ŽƵƌ�ĞŵƉůŽǇĞĞƐ͛�ĐǇďĞƌƐĞĐƵƌŝƚǇ�

CORPORATE 
GOVERNANCE 
'ŽŽĚ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ͕�ǁŝƚŚ�Ă�

ůŽŶŐͲƚĞƌŵ�ƉĞƌƐƉĞĐƟǀĞ͕�ŝƐ�ĂŶ�ŝŶƚĞŐƌĂů�
ƉĂƌƚ�ŽĨ�ŽƵƌ�ǀĂůƵĞ�ƐǇƐƚĞŵ͘�E���K�ǁĂƐ�
ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϭϯ͕�ĂŶĚ�ĚĞƐĐĞŶĚĂŶƚƐ�ŽĨ�
&ƌĂŶŬ�dĂƉůŝŶ͕�ŽƵƌ�ĨŽƵŶĚĞƌ͕ �ĐŽŶƟŶƵĞ�ƚŽ�
ŽǁŶ�Ă�ƐƵďƐƚĂŶƟĂů�ƉŽƌƟŽŶ�ŽĨ�ŽƵƌ�ƐƚŽĐŬ͘�
&ŝǀĞ�ŐĞŶĞƌĂƟŽŶƐ�ŽĨ�ƐƚŽĐŬ�ŽǁŶĞƌƐŚŝƉ�
ĚĞŵŽŶƐƚƌĂƚĞ�ůŽŶŐͲƚĞƌŵ�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�E���K Ɛ͛�ƐƵĐĐĞƐƐ͘�tĞ�
ďĞůŝĞǀĞ�ƚŚĂƚ�ŽƵƌ�ŽǁŶĞƌƐŚŝƉ�ƐƚƌƵĐƚƵƌĞ�
ƉƌŽǀŝĚĞƐ�Ă�ƐƚƌĂƚĞŐŝĐ�ĂĚǀĂŶƚĂŐĞ͕�ŚĞůƉŝŶŐ�
ƚŽ�ŵŝƟŐĂƚĞ�ĐĞƌƚĂŝŶ�ƐŚŽƌƚͲƚĞƌŵ�ƉƌĞƐƐƵƌĞƐ�
ĨĂĐĞĚ�ďǇ�ǁŝĚĞůǇ�ŚĞůĚ�ĐŽŵƉĂŶŝĞƐ�ǁŚŝůĞ�
ĂůůŽǁŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ůŽŶŐͲƚĞƌŵ�ŽďũĞĐƟǀĞƐ�
ƚŚĂƚ�ďĞŶĞĮƚ�Ăůů�ƐƚŽĐŬŚŽůĚĞƌƐ͘�
�Ŷ�ĞīĞĐƟǀĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŝƐ�

ĐƌŝƟĐĂů�ƚŽ�ĞīĞĐƟǀĞ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ͘�
�Ɛ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϮ͕�ƚŚĞƌĞ�ǁĞƌĞ�
ϭϮ�ĚŝƌĞĐƚŽƌƐ�ŽŶ�ŽƵƌ��ŽĂƌĚ͕�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�
ǁŚŽŵ�ǁĞƌĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ�ŶŽƚ�
ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĨŽƵŶĚŝŶŐ�ĨĂŵŝůǇ͘ �KƵƌ��ŽĂƌĚ�
ŵĂŝŶƚĂŝŶƐ�ƐƚƌŽŶŐ�ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƟĐĞƐ͕�
ƉƌŽǀŝĚŝŶŐ�ůŽŶŐͲƚĞƌŵ�ƐƚƌĂƚĞŐŝĐ�ŐƵŝĚĂŶĐĞ�
ĂŶĚ�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŚĞůƉ�
ƚŚĞ��ŽŵƉĂŶǇ�ĨƵůĮůů�ŝƚƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�
ƐƚŽĐŬŚŽůĚĞƌƐ͘�dŚĞ��ŽĂƌĚ�ƐĞƚƐ�ƚŚĞ�ƚŽŶĞ�
ĨŽƌ�ŽƵƌ��ŽŵƉĂŶǇ�ďǇ�ƵƉŚŽůĚŝŶŐ�ƐƚƌŽŶŐ�
ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƟĐĞƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĞŶƐƵƌĞ�
ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ �ĮƐĐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�
ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞůƐ�ŽĨ�ĞƚŚŝĐĂů�ĐŽŶĚƵĐƚ͘�
KƵƌ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ŚĂǀĞ�Ă�ďƌŽĂĚ�ƌĂŶŐĞ�

ŽĨ�ƐŬŝůůƐ͕�ĞǆƉĞƌƟƐĞ͕�ŝŶĚƵƐƚƌǇ�ŬŶŽǁůĞĚŐĞ͕�

ƉĞƌƐƉĞĐƟǀĞƐ�ĂŶĚ�ďĂĐŬŐƌŽƵŶĚƐ͘�dŚĞ�
�ŽĂƌĚ�ŵĂŝŶƚĂŝŶƐ�Ă�ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�
ůŽŶŐĞƌͲƚĞŶƵƌĞĚ�ĚŝƌĞĐƚŽƌƐ�ǁŝƚŚ�ŝŶͲĚĞƉƚŚ�
ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŶĞǁĞƌ�
ĚŝƌĞĐƚŽƌƐ�ǁŚŽ�ďƌŝŶŐ�Ă�ĨƌĞƐŚ�ƉĞƌƐƉĞĐƟǀĞ͘�
dŽ�ĞŶƐƵƌĞ�E���K�ďĞŶĞĮƚƐ�ĨƌŽŵ�Ă�ďƌŽĂĚ�
ƐĞƚ�ŽĨ�ǀŝĞǁƐ͕�ƚŚĞ��ŽĂƌĚ Ɛ͛�EŽŵŝŶĂƟŶŐ�
ĂŶĚ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽŵŵŝƩĞĞ�
ĐĂƌĞĨƵůůǇ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�
ŽĨ�ĚŝǀĞƌƐĞ�ƉĞƌƐƉĞĐƟǀĞƐ͕�ďĂĐŬŐƌŽƵŶĚƐ�
ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁŚĞŶ�ƐĞůĞĐƟŶŐ�ĨƵƚƵƌĞ�
ĚŝƌĞĐƚŽƌ�ŶŽŵŝŶĞĞƐ͘�dŚĞ��ŽĂƌĚ�ƐĞĞŬƐ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ĐŽŵƉŽƐĞĚ�ŽĨ�ŵĞŵďĞƌƐ�
ǁŚŽƐĞ�ƉĂƌƟĐƵůĂƌ�ĞǆƉĞƌƟƐĞ͕�ƋƵĂůŝĮĐĂƟŽŶƐ͕�
ĂƩƌŝďƵƚĞƐ�ĂŶĚ�ƐŬŝůůƐ͕�ǁŚĞŶ�ƚĂŬĞŶ�ƚŽŐĞƚŚĞƌ͕ �
ĂůůŽǁ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ƐĂƟƐĨǇ�ŝƚƐ�ŽǀĞƌƐŝŐŚƚ�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĞīĞĐƟǀĞůǇ͘
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We are committed to operating with honesty, 
accountability and transparency. 

dŚĞ��ŽĂƌĚ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƐƚĂŶĚŝŶŐ�ĐŽŵŵŝƩĞĞƐ͗�dŚĞ��ŽŵƉĞŶƐĂƟŽŶ�
ĂŶĚ�,ƵŵĂŶ��ĂƉŝƚĂů��ŽŵŵŝƩĞĞ͕�ƚŚĞ��ƵĚŝƚ�
ZĞǀŝĞǁ��ŽŵŵŝƩĞĞ�ĂŶĚ�ƚŚĞ�EŽŵŝŶĂƟŶŐ�
ĂŶĚ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��ŽŵŵŝƩĞĞ͘�
/ŶĚĞƉĞŶĚĞŶĐĞ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĐŽŵƉŽŶĞŶƚ�
ŽĨ�ŽƵƌ��ŽĂƌĚ Ɛ͛�ŽǀĞƌƐŝŐŚƚ�ĂŶĚ�ƚŚĞƐĞ�
ĐŽŵŵŝƩĞĞƐ�ĂƌĞ�ĐŽŵƉŽƐĞĚ�ĞŶƟƌĞůǇ�ŽĨ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ͘��ĂĐŚ�ĐŽŵŵŝƩĞĞ�
ŚĂƐ�Ă�ǁƌŝƩĞŶ�ĐŚĂƌƚĞƌ�ƚŚĂƚ�ĚĞƐĐƌŝďĞƐ�ŝƚƐ�

ĂǁĂƌĞŶĞƐƐ͘�tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĨŽĐƵƐ�
ŽŶ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ƌŝƐŬ�ŵŝƟŐĂƟŽŶ�
ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ƚŚƌŽƵŐŚ�ƐĞǀĞƌĂů�
ŵĞĂƐƵƌĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞƚĞŶƟŽŶ�
ŽĨ�ƚŚŝƌĚͲƉĂƌƚǇ�ĐǇďĞƌƐĞĐƵƌŝƚǇ�
ĮƌŵƐ�ĨŽƌ�ƉĞŶĞƚƌĂƟŽŶ�ƚĞƐƟŶŐ�ĂŶĚ�
ĂƐƐĞƐƐŵĞŶƚƐ͘�dŚĞ��ƵĚŝƚ�ZĞǀŝĞǁ�
�ŽŵŵŝƩĞĞ�ĂŶĚ�ƚŚĞ�ĨƵůů��ŽĂƌĚ�
ĞĂĐŚ�ƌĞĐĞŝǀĞ�ƌĞŐƵůĂƌ�ďƌŝĞĮŶŐƐ�ŽŶ�
ŽƵƌ�ĐǇďĞƌƐĞĐƵƌŝƚǇ�ƉƌŽŐƌĂŵ͘

A lake at the Red Hills Mine 
provides a recreational area 
for the community.
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E���K�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶŝŶŐ� 
ƚŚĞ�ŚŝŐŚĞƐƚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂů� 
ĂŶĚ�ƉĞƌƐŽŶĂů�ĐŽŶĚƵĐƚ͘�KƵƌ��ŽĚĞ�ŽĨ�
�ŽŶĚƵĐƚ͕�/ŶƐŝĚĞƌ�dƌĂĚŝŶŐ�WŽůŝĐǇ�ĂŶĚ� 
�ŶƟͲ�ŽƌƌƵƉƟŽŶ�WŽůŝĐǇ�ƌĞƋƵŝƌĞ��ŽĂƌĚ�
ŵĞŵďĞƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ĐŽŵƉůǇ�
ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ͕�
ŵĂŝŶƚĂŝŶ�ŚŝŐŚ�ĞƚŚŝĐĂů�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�
ƌĞƉŽƌƚ�ƐŝƚƵĂƟŽŶƐ�ŽĨ�ĂĐƚƵĂů�Žƌ�ƉŽƚĞŶƟĂů�
ŶŽŶĐŽŵƉůŝĂŶĐĞ͘�tĞ�ĂůƐŽ�ŵĂŝŶƚĂŝŶ�ĂŶ�
ĞƚŚŝĐƐͲƌĞůĂƚĞĚ�ŚŽƚůŝŶĞ͕�ŵĂŶĂŐĞĚ�ďǇ�
Ă�ƚŚŝƌĚ�ƉĂƌƚǇ͕ �ƐŽ�ƚŚĂƚ�ŝŶĚŝǀŝĚƵĂůƐ�ĐĂŶ�
ĂŶŽŶǇŵŽƵƐůǇ�ƌĂŝƐĞ�ĐŽŶĐĞƌŶƐ�Žƌ�ĂƐŬ�
ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ďƵƐŝŶĞƐƐ�ďĞŚĂǀŝŽƌ͘
tĞ�ďĞůŝĞǀĞ�ƐƚƌŽŶŐ�ĐŽƌƉŽƌĂƚĞ�

ŐŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ƉƌŽŵŽƚĞ�ǁĞůůͲŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͕�
ĚƌŝǀĞ�ĐŽŶƟŶƵĞĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĂůůŽǁ�E���K�
ƚŽ�ƌĞŵĂŝŶ�Ă�ƚƌƵƐƚĞĚ�ďƵƐŝŶĞƐƐ�ƉĂƌƚŶĞƌ͘ �tĞ�
ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŽƉĞƌĂƟŶŐ�ǁŝƚŚ�ŚŽŶĞƐƚǇ͕ �
ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶĐǇ͘ �
tĞ�ŽƉĞƌĂƚĞ�ǁŝƚŚ�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ďƵŝůĚ�

ĂŶĚ�ŶƵƌƚƵƌĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ŽƵƌ�
ĞŵƉůŽǇĞĞƐ͕�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƐƵƉƉůŝĞƌƐ͕�
ĂƐ�ǁĞůů�ĂƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�
ǁŚĞƌĞ�ǁĞ�ŽƉĞƌĂƚĞ͘�^ƚƌŽŶŐ�ĐŽƌƉŽƌĂƚĞ�
ŐŽǀĞƌŶĂŶĐĞ�ĞŶƐƵƌĞƐ�E���K�ĐŽŶƟŶƵĞƐ�
ƚŽ�ďĞ�Ă�ǁĞůůͲƌƵŶ��ŽŵƉĂŶǇ͘ �KƵƌ��ŽĂƌĚ�
ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ĂƌĞ�ĨŽĐƵƐĞĚ�
ŽŶ�ĚĞůŝǀĞƌŝŶŐ�ůŽŶŐͲƚĞƌŵ�ǀĂůƵĞ͕�ǁŝƚŚ�Ă�
ƉĂƌƟĐƵůĂƌ�ĨŽĐƵƐ�ŽŶ�ƚĂǆĂďůĞ�ƐƚŽĐŬŚŽůĚĞƌƐ͘�
�ŽŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƚŚŝŶŐ�ŝƐ�Ă�ĐŽƌĞ�ƉĂƌƚ�ŽĨ� 
ŽƵƌ�ǀĂůƵĞ�ƐǇƐƚĞŵ͘��

We commit to our employees 
that we will provide a safe 
working environment, and in 
return we ask every employee 
to commit to working in a 
manner that ensures everyone 
goes home safely at the end of 
each day. Regular equipment 
inspections, such as the one 
in the picture, help keep our 
employees safe. 
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COMMUNITY
ENGAGEMENT

$400,000+

$35,000+

To Support  
Educational, Arts & 
Culture and Civic  
Organizations

To Support Literacy 
Programs

2022 Donations

ĂďŽƵƚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ͕ �ŝŵƉŽƌƚͲ
ĂŶĐĞ͕�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƵƐĞ�
ŽĨ�ŽƵƌ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ǁŚŝůĞ�
ƉƌŽƚĞĐƟŶŐ�ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚ͘�
�ƩĞŶĚĞĞƐ�ƚŽƵƌĞĚ�ƚŚĞ�ŵŝŶĞ͕�
ǀŝƐŝƚĞĚ�ƌĞĐůĂŵĂƟŽŶ�ĂƌĞĂƐ͕�ŚĞĂƌĚ�
ĨƌŽŵ�ŝŶĚƵƐƚƌǇ�ĞǆƉĞƌƚƐ�ĂŶĚ�
ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ŚĂŶĚƐͲŽŶ�ůĂďƐ͘�
dŚĞ�ǁŽƌŬƐŚŽƉ�ĂůƐŽ�ŝŶĐůƵĚĞĚ�
ĚĞŵŽŶƐƚƌĂƟŽŶƐ�ŽĨ�ŝŶƚĞƌĂĐƟǀĞ�
ĞǆĞƌĐŝƐĞƐ�ƚŚĂƚ�ƚĞĂĐŚĞƌƐ�ĐĂŶ�
ƵƐĞ�ŝŶ�ƚŚĞŝƌ�ĐůĂƐƐƌŽŽŵƐ͕�ƐƵĐŚ�
ĂƐ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ƉŚǇƐŝĐĂů�
ƉƌŽƉĞƌƟĞƐ�ŽĨ�ƐŽŝů�ĂŶĚ�ƌŽĐŬ͕�
ŚŽǁ�ƚŽ�ĞŶƐƵƌĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�
ŵĞĞƚƐ�ƌĞŐƵůĂƚŽƌǇ�ƐƚĂŶĚĂƌĚƐ�
ĂŶĚ�ŚŽǁ�ůŝŐŶŝƚĞ�ŝƐ�ƵƐĞĚ�ƚŽ�ŵĂŬĞ�
ĞůĞĐƚƌŝĐŝƚǇ͘��ĂĐŚ�ǇĞĂƌ͕ ��ŽǇ�^ĐŽƵƚ�
ƚƌŽŽƉƐ�ǁŝůů�ǀŝƐŝƚ�ŵŝŶĞƐ�ŝŶ�dĞǆĂƐ�
ĂŶĚ�EŽƌƚŚ��ĂŬŽƚĂ͕�ĂŶĚ�ŝŶ�ϮϬϮϮ͕�
ƚŚĞ�&ƌĞĞĚŽŵ�DŝŶĞ�ŚŽƐƚĞĚ��ŝƌ�
&ŽƌĐĞ�ƉĞƌƐŽŶŶĞů�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
EŽƌƚŚ��ĂŬŽƚĂ��ŶĞƌŐǇ�dŽƵƌ͘
/Ŷ�ĂĚĚŝƟŽŶ͕�ŽƵƌ�ŽƉĞƌĂƟŽŶƐ�

ƌĞŐƵůĂƌůǇ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ůŽĐĂů�
ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ 
�ŚŽĐƚĂǁ��ŚƌŝƐƚŵĂƐ�WĂƌĂĚĞ�ŝŶ�
DŝƐƐŝƐƐŝƉƉŝ͕��ŚƌŝƐƚŵĂƐ�ǁŝƚŚ�
ƚŚĞ�>ĂƌŬƐ�ŝŶ��ŝƐŵĂƌĐŬ͕�EŽƌƚŚ�
�ĂŬŽƚĂ͕�ĂŶĚ�Ă�dŚĂŶŬƐŐŝǀŝŶŐ�ĨŽŽĚ�
ĚŽŶĂƟŽŶ�ĚƌŝǀĞ�Ăƚ�ƚŚĞ�&ĂůŬŝƌŬ�
DŝŶĞ͘��ƚ�ƚŚĞ�ZĞĚ�,ŝůůƐ�DŝŶĞ͕�
ĞŵƉůŽǇĞĞƐ�ƐƵƉƉŽƌƚ�ĞǀĞŶƚƐ�ƐƵĐŚ�
ĂƐ�ƚŚĞ��ŽŶƐĞƌǀĂƟŽŶ��ĂƌŶŝǀĂů�ŝŶ�
�ĐŬĞƌŵĂŶ͕�DŝƐƐŝƐƐŝƉƉŝ͕�ĂŶĚ� 
ƚŚĞ��ƌďŽƌ��ĂǇ�ĐĞůĞďƌĂƟŽŶ�Ăƚ� 
ƚŚĞ�ŵŝŶĞ͘

>ŽĐĂů�ĐŽŵŵƵŶŝƟĞƐ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽ� 
ŽƵƌ�ĞŵƉůŽǇĞĞƐ͕�ĂŶĚ�ƚŽ�ƵƐ͕�ĂŶĚ�ǁĞ�ďĞůŝĞǀĞ�
ŝŶ�ŵĂŬŝŶŐ�ůŽŶŐͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƚŚĞ�
ĂƌĞĂƐ�ǁŚĞƌĞ�ǁĞ�ŽƉĞƌĂƚĞ͘�tĞ�ƐƵƉƉŽƌƚ�
ŶƵŵĞƌŽƵƐ�ĐŚĂƌŝƚĂďůĞ�ĞīŽƌƚƐ�ǁŚĞƌĞ�ŽƵƌ�
ĞŵƉůŽǇĞĞƐ�ůŝǀĞ�ĂŶĚ�ǁŽƌŬ͕�ŝŶĐůƵĚŝŶŐ�
ĞĚƵĐĂƟŽŶĂů͕�ĂƌƚƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ŽƌŐĂŶŝǌĂƟŽŶƐ͘�/Ŷ�ϮϬϮϮ͕�ǁĞ�ĚŝƌĞĐƚĞĚ�
ŵŽƌĞ�ƚŚĂŶ�ΨϰϬϬ͕ϬϬϬ�ŽĨ�ĐŽƌƉŽƌĂƚĞ�
ĚŽŶĂƟŽŶƐ�ƚŽ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŚĂƚ�ƐĞƌǀĞ�ŽƵƌ�
ĐŽŵŵƵŶŝƟĞƐ͘�tĞ�ĂůƐŽ�ƐƵƉƉŽƌƚ�ĞŵƉůŽǇĞĞ�
ĐĂƐŚ�ĚŽŶĂƟŽŶƐ�ƚŽ�ƋƵĂůŝĮĞĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�
ƚŚƌŽƵŐŚ�ŽƵƌ�ŵĂƚĐŚŝŶŐ�ŐŝŌ�ƉƌŽŐƌĂŵ�
ǁŚĞƌĞďǇ�E���K�ǁŝůů�ŵĂƚĐŚ�ĞůŝŐŝďůĞ�
ĞŵƉůŽǇĞĞ�ĚŽŶĂƟŽŶƐ�ƵƉ�ƚŽ�Ψϱ͕ϬϬϬ�ƉĞƌ�
ǇĞĂƌ͕ �ƉĞƌ�ĞŵƉůŽǇĞĞ͘�
dŽŐĞƚŚĞƌ�ǁŝƚŚ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ͕�ŝŶ�ϮϬϮϮ͕�

ǁĞ�ĐŽŶƚƌŝďƵƚĞĚ�ŵŽƌĞ�ƚŚĂŶ�Ψϯϱ͕ϬϬϬ�ƚŽ�
ƐƵƉƉŽƌƚ�ůŝƚĞƌĂĐǇ�ƉƌŽŐƌĂŵƐ͘�tĞ�ŚŽƐƚĞĚ�
ĞǀĞŶƚƐ�ǁŚĞƌĞ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ�ůĞĂƌŶĞĚ�
ĂďŽƵƚ�ůŽĐĂů�ůŝƚĞƌĂĐǇ�ĞīŽƌƚƐ͕�ĂŶĚ�ĨƌŽŵ�
ƚŚĞƐĞ�ĞǀĞŶƚƐ͕�ǁĞ�ĐŽŶƚƌŝďƵƚĞĚ�ŵŽƌĞ�
ƚŚĂŶ�ΨϮϱ͕ϬϬϬ�ƚŽ�ƚŚĞ��ĂƐƚ�dĞǆĂƐ�>ŝƚĞƌĂĐǇ�
�ŽƵŶĐŝů͕�ƚŚĞ�,ĂůůƐǀŝůůĞ�/ŶĚĞƉĞŶĚĞŶƚ�
^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ĂŶĚ�ƚŚĞ��ĞƵůĂŚ͕�EŽƌƚŚ�
�ĂŬŽƚĂ�ƉƵďůŝĐ�ůŝďƌĂƌǇ͘�tĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŽ�
ĐŽŶƚƌŝďƵƚĞ�ĨƵŶĚŝŶŐ�ĂŶĚ�ƟŵĞ�ŝŶ�ƐƵƉƉŽƌƚ� 
ŽĨ�ƚŚĞƐĞ�ǀĞƌǇ�ǁŽƌƚŚǁŚŝůĞ�ƉƌŽŐƌĂŵƐ͘�
tĞ�ƌĞŐƵůĂƌůǇ�ŚŽƐƚ�ƐƚƵĚĞŶƚƐ͕�ƚĞĂĐŚĞƌƐ�

ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ŽŶ�ŵŝŶĞ�ƚŽƵƌƐ�
ĂŶĚ�ŽƚŚĞƌ�ĞĚƵĐĂƟŽŶĂů�ƉƌŽŐƌĂŵƐ͘��Ɛ�ĂŶ�
ĞǆĂŵƉůĞ͕�ƚŚĞ�^ĂďŝŶĞ�DŝŶĞ�ƉĂƌƚŶĞƌĞĚ�
ǁŝƚŚ�ƚŚĞ�dĞǆĂƐ�DŝŶŝŶŐ�ĂŶĚ�ZĞĐůĂŵĂƟŽŶ�
�ƐƐŽĐŝĂƟŽŶ�ƚŽ�ŽīĞƌ�Ă�ĨƌĞĞ�ĮǀĞͲĚĂǇ�
ƐƵŵŵĞƌ�ǁŽƌŬƐŚŽƉ�ƚŽ�ĞĚƵĐĂƚŽƌƐ͘�dŚĞ�
ǁŽƌŬƐŚŽƉ�ƉƌŽǀŝĚĞĚ�ƐĐŝĞŶĐĞͲďĂƐĞĚ�
ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ŚĞůƉ�ĞĚƵĐĂƚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�

In 2022, we hosted 
an event where our 
employees learned 
about local literacy 
efforts. 

NACCO Industries®

Local communities 
are important to our 
employees, and to 
us, and we believe 
in making long-
term investments  
in the areas where 
we operate.  
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J.C. Butler, Jr.
President and Chief Executive O!cer 

Carroll L. Dewing
Vice President – Operations

John D. Neumann
Vice President, General Counsel and 
Secretary

J. Patrick Sullivan, Jr.
Vice President and Chief Financial O!cer,  
The North American Coal Corporation

Elizabeth I. Loveman
Vice President and Controller,  
NACCO Industries, Inc.

Thomas A. Maxwell
Vice President – Financial Planning  
and Analysis and Treasurer,  
NACCO Industries, Inc.  

Vice President of Finance and Treasurer, 
Mitigation Resources of North America

Andrew B. Hart
Controller, The North American Coal  
Corporation 

Philip N. Berry
President, North American Mining

Brian M. Larson
President, Catapult Mineral Partners

Eric S. Anderson
President, Mitigation Resources of  
North America

DIRECTORS

LEADERSHIP

J.C. Butler, Jr. 
President and Chief Executive O!cer,  
NACCO Industries, Inc. and  
The North American Coal Corporation

John S. Dalrymple 
Former Governor of the State of  
North Dakota

John P. Jumper 
Retired Chief of Sta", United States  
Air Force

Dennis W. LaBarre 
Retired Partner, Jones Day

Michael S. Miller 
Retired Managing Director,  
The Vanguard Group

Richard de J. Osborne 
Retired Chairman and Chief Executive 
O!cer, ASARCO Incorporated

Alfred M. Rankin, Jr. 
Non-Executive Chairman, NACCO 
Industries, Inc. 

Chairman and Chief Executive O!cer,  
Hyster-Yale Materials Handling, Inc. 

Non-Executive Chairman,
Hamilton Beach Brands Holding Company

Matthew M. Rankin 
President and Chief Executive O!cer,  
Carlisle Residential Properties

Roger F. Rankin 
Self-employed (personal investments)

Lori J. Robinson 
Retired General, United States Air Force

Robert S. Shapard 
Chairman and Retired Chief Executive  
O!cer of Oncor Electric Delivery 
Company

Britton T. Taplin 
Self-employed (personal investments)

Eric A. Dale
Treasurer and Senior Director,  
Financial Planning and Analysis,  
The North American Coal Corporation 

Sarah E. Fry
Associate General Counsel and Assistant 
Secretary

Miles B. Haberer
Associate General Counsel, Assistant 
Secretary and President, North American 
Coal Royalty Company

Matthew J. Dilluvio
Associate Counsel and Assistant  
Secretary
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NACCO Industries®

CORPORATE INFORMATION

Form 10-K
Additional copies of the Company’s Form 10-K  
!led with the Securities and Exchange Commission 
are available through NACCO Industries’ website 
(nacco.com) or by request to Investor Relations

Investor Relations Contact
Investor questions may be addressed to:
Investor Relations
NACCO Industries
5875 Landerbrook Drive, Suite 220
Cleveland, Ohio 44124
or sent through the Company’s website.

 Visit Our  Watch Our 
 Websites Video

NACCO Industries: nacco.com

NACCO Natural Resources: nacco.com 

North American Coal: nacoal.com

North American Mining: namining.com

Mitigation Resources of North America: mitigate.pro

Catapult Mineral Partners: catapultmp.com

Annual Meeting
The Annual Meeting of Stockholders of NACCO 
Industries, Inc. will be held on May 16, 2023,  
at 10:00 a.m. EDT located at:  
5875 Landerbrook Drive
Cleveland, Ohio 44124

Stock Exchange Listing
The New York Stock Exchange Symbol: NC

Stock Transfer Agent and Registrar
Stockholder Correspondence:
Computershare Investor Services
P.O. Box 43078
Providence, Rhode Island 02940-3078

Overnight Correspondence:
Computershare Investor Services
150 Royall Street, Suite 101
Canton, Massachusetts 02021

(800) 622-6757 (U.S., Canada and Puerto Rico)
(781) 575-4735 (International)

Legal Counsel
McDermott Will & Emery LLP
444 West Lake Street
Chicago, Illinois 60606

Independent Registered Public 
Accounting Firm
Ernst & Young LLP
950 Main Ave., Suite 1800
Cleveland, Ohio 44113

A key component of our Protect 
the Core strategy is managing coal 
production costs to help customers 
with management fee contracts be 
more competitive, since fuel cost is 
a significant driver of power plant 
dispatch. 

®
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Bringing Natural Resources to Life

5875 Landerbrook Drive, Suite 220 • Cleveland, Ohio 44124
An Equal Opportunity Employer


