)LUVW 4XDUWHU
(DUQLQJV &DOO 3UH

0D\




7KLV SUHVHQWDWLRQ DQG RUDO VWDWHPHQWY UHJDUGLQJ WKH VXEMHFW PDWWHU RI WKLV SUHVHQWDWLRQ LQFOXGHV IRU
TXDOLI\ XQGHU WKH UVDIH KDUERUU IURP OLDELOLW\ HVWDEOLVKHG E\ WKH 3ULYDWH 6HFXULWLHV /LWLIJDWLRQ 5HIRUP $FW
VWDWHPHQWY LQFOXGH DQ\ VWDWHPHQWY UHIOHFWLQJ 4XDQWD V H[SHFWDWLRQV LQWHQWLRQV VWUDWHILHV DVVXPSWLI
HYHQWV RU SHUIRUPDQFH RU WKDW GR QRW VROHO\ UHODWH WR KLVWRULFDO RU FXUUHQW IDFWV )RUZDUG ORRNLQJ V\
XQFHUWDLQWLHY DQG DVVXPSWLRQV WKDW DUH GLIILFXOW WR SUHGLFW RU EH\RQG 4XDQWD V FRQWURO DQG DFWXDO UHVX
H[SHFWHG LPSOLHG RU IRUHFDVWHG E\ RXU IRUZDUG ORRNLQJ VWDWHPHQWY GXH WR LQDFFXUDWH DVVXPSWLRQV DQG NQ
XQFHUWDLQWLHY )RU DGGLWLRQDO LQIRUPDWLRQ FRQFHUQLQJ VRPH RI WKH ULVNV XQFHUWDLQWLHY DVVXPSWLRQV DQG |
IRUZDUG ORRNLQJ VWDWHPHQWY SOHDVH UHIHU WR 4XDQWDxV $QQXDO 5HSRUW RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEF
5HSRUW RQ )RUP 4 IRU WKH TXDUWHU HQGHG ODUFK ZKHQ ILOHG DQG RWKHU GRFXPHQWYV ILOHG ZLWK WKH 6HFXU
&RPPLVVLRQ ZKLFK DUH DYDLODEOH RQ RXU ZHEVLWH ZZZ TXDQWDVHUYLFHV FRP DV ZHOO DV WKH ULVNV XQFHUWDLC
LGHQWLILHG LQ WKLV SUHVHQWDWLRQ ,QYHVWRUV DQG DQDO\WWV VKRXOG QRW SODFH XQGXH UHOLDQFH RQ 4XDQWDxV IRU?
FXUUHQW RQO\ DV Rl WKH GDWH RI WKLV SUHVHQWDWLRQ 4XDQWD GRHV QRW XQGHUWDNH DQG H[SUHVVO\ GLVFODLPV DQ\
DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY WR UHIOHFW HYHQWY RU FLUFXPVWDQFHV DIWHU WKH GDWH Rl WKLY SUHVHQWDWLRQ R
GLVFODLPV DQ\ ZULWWHQ RU RUDO VWDWHPHQWY PDGH E\ DQ\ WKLUG SDUW\ UHJDUGLQJ WKH VXEMHFW PDWWHU RI WKLV SUH

&HUWDLQ LQIRUPDWLRQ PD\ EH SURYLGHG LQ WKLV SUHVHQWDWLRQ WKDW LQFOXGHV ILQDQFLDO PHDVXUHPHQWY WKDW DUFL
DFFRUGDQFH zZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV *$$3 7TKHVH QRQ *$$3 PHDVXUHV VKRXOG QRW E|
DOWHUQDWLYHV WR *$$3 PHDVXUHV VXFK DV QHW LQFRPH DQG FDVK IORZ SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV DQG PD\
IURP DQG WKHUHIRUH PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ WLWOHG PHDVXUHV XVHG E\ RWKHU FRPSDQLHV )RU D Ut
GLUHFWO\ FRPSDUDEOH *$$3 ILQDQFLDO PHDVXUHY SOHDVH UHIHU WR WKH DFFRPSDQ\LQJ UHFRQFLOLDWLRQ WDEOHV

7TKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV GRFXPHQW KDV QRW EHHQ DXGLWHG E\ DQ\ LQGHSHQGHQW DXGLWRU 7KLV SUHYV
FROQYHQLHQFH IRU VHFXULWLHY DQDO\WWY DQG LQYHVWRUYVY DQG PD\ EH XVHIXO DV D UHIHUHQFH WRRO 4XDQWD PD\ HOHF
GLVFRQWLQXH SXEOLFDWLRQ DW DQ\ WLPH ZLWKRXW QRWLFH WR VHFXULWLHY DQDO\WWY RU LQYHVWRUV



'XNH $XVWLQ 3, QWURGXFWLRQ DQG )RUZDUG /RRN
SUHVLGHQW DQG &KLHI ([HFXWBYWDWHPHQWY 'LVFODLPHU

a 4 SHVXOWYVY 2SHUDWLRQDO DQG ¢

'HUULFN -HQVHQ &RPPHQWDU\
&KLHI )LQDQFLDO 2IILFHU

a)LQDQFLDO 5HYLHZ DQG 'LVFXVVLR!

LS 5XSS a2XWORRN
O9LFH SUHVLGHQW ,QYHVWRU ngO$DWLRQV




$GM
(%,7'$
$GM
(36

Aa6ROLG VWDUW WR
4 5HFRUG EDRNGRUDUBLOOLRQ

40XOWL \HDU JURZWK RSSRUWXQLWLHV G
EDVHG VWUDWHJI\ DQG JURZWK RI SYRJ
VSHOGLQJ ZLWK H[LVWLQJ DQG QHZ

A4XDQWD V EXVLQHVV LV H[SRVHG W
VXVWDLQDEOH ORQJ WHUP WUHQGYV 6ROLGRrRO
RI QHZ WHFKQRORJLHY DQG WKH WUDQVLWLR
FDUERQ QHXWUDO HFRQRP\

6 2)) 72 $ 62/, 67$57

5HIHU WR WKH DSSHQGL[ IRU D UHFRQFLOLDWLRQ RI WKLV QRQ *$$3 PHDVXUH WR LWV PRVW GLUHFWO\ FRPSDUDEOH *$%$3 PHDVXUH



a , QIUDVWUXFWXUH PRGHUQL]DWLRQ LV QHFHVVDU\ WR VXSSRUW HFRQRPLF JURZ\
LPSURYH VDIHW\ DQG UHOLDELOLW\ DQG IRU D FOHDQHU HQYLURQPHQW

a 7KH %LGHQ DGPLQLVWUDWLRQ V LQIUDVWUXFWXUH SURSRVDO FRXOG LQFUHPHQ

EHQHILW VHYHUDO RI RXU FRUH PDUNHWY LQFOXGLQJ
} +LJK YROWDJH HOHFWULF WUDQVPLVVLRQ DQG SRZHU JULG PRGHUQL]DWLRQ DQG
UHVLOLHQF\
5SHQHZDEOH HQHUJ\ LQIUDVWUXFWXUH
(OHFWULF YHKLFOH FKDUJLQJ LQIUDVWUXFWXUH
2WKHU HOHFWULILFDWLRQ LQLWLDWLYHYV
YURDGEDQG LQIUDVWUXFWXUH

—_ N N

a4xXbQwb V VWUDWHJILF SODQ DQG SRVLWLYH PXOWL \HDU RXWORRN LV HQKDQFH
WKLV SURSRVDO EXW LV QRW GHSHQGHQW RQ LWV OHJLVODWLYH VXFFHVYV

4 AXDQWD V PXOWL \HDU JURZWK RSSRUWXQLWLHY DUH GULYHQ E\ VLJQLILFDQW
PXOWL \HDU SURJUDPV DOUHDG\ LQ SODFH WR PRGHUQL]H WKH H[LVWLQJ SRZHU
JULG DQG WR LQWHJUDWH LQFUHDVLQJ UHQHZDEOH JHQHUDWLRQ FDSDFLW\

,1)5$6758&785( 02'(51,=%$7,21 '5,9,1* 48%$17% 6 08/7, <($5 *52:7+ 233257




6ROLG DQG VDIH HIHFXWLRQ LQ WKH ILUVW TXDUWHU RI

5HIOHFWV EURDG EDVH EXVLQHVV VWUHQJWK GULYHQ E\ JULG
PRGHUQL]DWLRQ V\VWHP KDUGHQLQJ DQG UHQHZDEOH LQWHUFRQQHFWLRQV

6LIJQHG D VLIJQLILFDQW PXOWL \HDU PDVWHU VHUYLFHY DJUHHPHQW ZLWK D
XWLOLW\ LQ WKH ZHVWHUQ 8QLWHG 6WDWHYV

TKRXJK &29,"' KDV FUHDWHG QHDU WHUP FKDOOHQJHYV LQ &DQDGD
RSSRUWXQLWLHV IRU DGGLWLRQDO ODUJHU SURMHFW RSSRUWXQLWLHV IRU WKF
FRPLQJ \HDUV

a $GGLWLRQEDOO\ VHHLQJ LQFUHDVHG KLJK YROWDJH HOHFWULF WUDQVPLVVLRQ

SURMHFW DFWLYLW\ LQ WKH 8QLWHG 6WDWHV WR VXSSRUW JURZLQJ UHQHZDEO}
JHQHUDWLRQ DQG FDUERQ QHXWUDOLW)\ JRDOV

a /80% (QHUJ\ //& /80% 4XDQWD V MRLQW YHQWXUH ZLWK $7&2 LV

ZRUNLQJ GLOLIJHQWO\ WRZDUGY WUDQVLWLRQ RI WKH RSHUDWLRQV DQG
PDLQWHQDQFH RI WKH 3 XHUWR 5LFR HOHFWULF SRZHU JULG LQ HDUO\ -XQH

67521* '(0$1' )25 48$17$ 6 (/(&75,& 32:(5 ,1)5$67588&785( 62/87,216




a ODMRULW\ RI RXU RSHUDWLRQV RIIl WR D VROLG VWDUW GULYHQ E\ ILEHU C
QHWZRUN GHSOR\PHQW

a ([ SHULHQFHG VKRUW WHUP FKDOOHQJHV LQ 4 ODUJHO\ GXH WR GHILFLHC
JHRJUDSKLF DUHD

a2 ([SHARWJIKLQJIJ®ODHRW GRXEOH GLJLW RSHUDRUQUKIHQBRP B LRDAHU QR

4 &8ROQWLQXH WR GUQMBWIRYDERYY IIVDQ@QXW® GRXEQKHGLIJLW RSHUDWLQJ LQF
PDUJLQV LQ WKH PHGLXP WHUP

A4 5HFHQWO\ VHFXUHG D VWUDWHJILF DOOLDQFH DJUHHPHQW WR VHUYH DV WK
WHFKQRORJ\ SDUWQHU V ODUJH VFDOH GHSOR\PHQWY W&MR PDGH D PLQRU
FRPSDQ\

} $GYDQFHV RXU VROXWLRQV ZLWK FXVWRPHUV WR DFFHOHUDWH DQG LPSURYH DFFI

LQ UXUDO DQG XQGHUVHUYHG PDUNHWYV
} %HOLHYH RXU SURDFWLYH VWUDWHJ\ DQG XQLTXH VROXWLRQV HQKDQFHV RXU JUR

352$&7,9( 675$7(*< $1' 81,48( 62/87,216 (1+$1&( 285 *52:7+ 2332578/48BI 2,0(56



a 3HUIRUPHG ZHOO ZLWK EHWWHU
SURILWDELOLW\ GHVSLWH VHDVR
FKDOOHQJHY UHODWHG WR &29,°

a 6ROLG GHPDQG IRU JDV XWLOLW\
VHUYLFHV

a4 (QFRXUDJLQJ VLJQV VXSSRUWLQJ
LPSURYHG GHPDQG IRU LQGXVWUL
+

} %HOLHYH GHIHUUHG PDLQWHQDQ

VSHQGLQJ E\ FXVWRPHUV LV FUH
GHPDQG

} :RXOG OLNH WR VHH KRZ WKH VX

DQG GHPDQG IRU RXU FXVWRPHU

GHYHORSV EHIRUH PDNLQJ DGMX

VHIPHQW V IXOO \HDU H[SHFWDW

%(77(5 7+%$1 (;3(&7(" 4 352),7%%,/,7<




(OHFWULF 3RZHU SODQHWSHRSOH
*ULG ORGHUQL]DWLRQ
3RZHU *ULG +DUGHQLQJ
5HQHZDEOHYV ,QWHJUDWLRQ
(OHFWULILFDWLRQ (OHFWULF 9HKLFOHYV
/80% (QHUJ\

&ERPPXQLFDWLRQV
5XUDO 8QGHUVHUYHG %URDGEDQG

SQGHUJURXQG 8WLOLW\
,QIUDVWUXFWXUH
*DV ['& ORGHUQL]DWLRAQ
OHWKDQH (PLVVLRQV 5HGXFWLRAQ
$VVHW ,OQOWHJULW\
+\GURJHOQ
1RUWKZHVW /LQHPDQ &ROOHJH
7UDLQLQJ



a,QFUHDVLQJ 4XDQWD V IXOO \HDU RXWORRN

a ([SHFWDWLRQV GHPRQVWUDWH WKH VWUHQJWK DQG VXVWDLQDELOLW\ RI R
IDYRUDEOH HQG PDUNHW WUHQGY RXU DELOLW\ WR VDIHO\ HIHFXWH DQG F

a2XuU HQG PDUNHWY DQG PXOWL \HDU YLVLELOLW\ DUH VROLG
} 2SSRUWXQLW)\ IRU IXUWKHU UHFRUG EDFNORJ DQG RWKHU UHFRUG UHVX

a2XU VWURQJ SODWIRUP SRVLWLRQV XV ZHOO WR FDSLWDOL]H RQ IDYRUDEO
} *ULG PRGHUQL]DWLRQ DQG KDUGHQLQJ
} TUDQVLWLRQ WRZDUG D FDUERQ QHXWUDO HFRQRP\
} $GRSWLRQ Rl QHZ WHFKQRORJLHY HJ * EDWWHU\ VWRUDJH DQG K\GURJHC

a2XuU VWUDWHJILF IRFXV RQ IURQW HQG FDSDELOLWLHYV DOORZV XV WR SURY
LQFUHDVHV RXU WRWDO DGGUHVVDEOH PDUNHW DQG JURZWK RSSRUWXQLW

a &RQWLQXH WR EHOLHYH 4XDQWDxV GLYHUVLW\ XQLTXH RSHUDWLQJ PRGHO
WKH IRXQGDWLRQ WKDW ZLOO DOORZ XV WR FRQWLQXH WR JHQHUDWH ORQ

6281' 675$7(*< 675(1*7+ $1' 6867$,1$%,/,7< )$925%$%/( /21* 7(50 75(1'6 67521* ),1$1¢



ooV SHYHOQ X &RPPHQWDU\
\ LQ
HV C
(OHFWULF XWD
3RZHU 8S GLQ
(][0

B8QGHUJURXQG

8WLOLW\ 5HYHQXH GHFUHDVH GXH WR UHGXFHG DFWLYLWLHV ZLWKLQ RXU LQGXVWULDO RSHU

, QIUDVWUXFWXYH 'RZQ '"HFUHDVHG PDUJLQV GXH WR ORZHU UHYHQXHV
BROXWLRQV

00 LQFUHERMASDUHIG WRLPDULO\ GXHDWMRFLDWHG ZLWK DQ LQFUHDVH LQ IDLU PDUN

&RUSRUDWH 1 $ FRPSHQVDWLRQ COLOEQGUWDNW L) LQFHQWLYH DQG QRQ FDVKOUWRFN HEDWH G GF R © B/HDQ
1RQ $OORFDWHG DVVHW DPRUWL]JDWRREWEK®GE FRVW LQFUHDVHV ZKLFK @H3HFSBDWH DY® R R LIV\M WGE X LD
’ 8S LQ IDLU YDOXH RI FRQWLQJHQW FR@QV IGHHFUBIW VR Q. Q LDERIGIMV L R Q DA GHBI V

5(&25' ),567 48$57(5 5(9(18(6 )520 (/(&75,& 32:(5




% fRWDO %DFNORJ

‘ : ¢« S5HFRUG WRWDO E BN RXRIHQ
WKH ILUVW TXDUWHU KAKLWK D §
EDFNORJ DW \HDUKH QIKHDNQWK D (
EDFNORJ DW WKH HQG RI WKH
a %DFNORJ JURZWK IXUWKHU YD
UHSHDWDEOH VXVWDLQDEOH
R

EXVLQHVV DQG LV VXSS
PXOWL \HDU 06$ DZDUGV |
XWLOLWLHYV

U

E (
UWH(
URP

5(&25" 0217+ 727%/ %$&./2*

5HIHU WR WKH DSSHQGL[ IRU GHILQLWLRQ RI EDFNORJ D QRQ *$$3 PHDVXUH DQG D UHFRQFLOLDWLRQ WR UHPDLQLQJ SHUIRUPDQFH REOLJDWL}



JUHH &DVK )®&RZ  'D\V 6DOHV 2XWVWBRGLQ]J VWMXDUWHU SHFDS
. ) . JUHH &DVK HFRHAH YHQ E\
. 4 ,QFUHDVHG ZRUNLQJ FDSLWDO

UHODWHG WR WKH UDPS XS RI
WUDQVPLVVLRQ SURMHFWYV LQ

4 GHFHLSWORIRI LQVXUDQFH SUR
4 DVVRFLDWHG ZLWK WKH V
SLSHOLQH SURMHFW FODLPV L

a4 3DUWLDOO\ RIIVHW E\ 4 KDYl
HDUQLQJV FRPSDUHG WR 4

'62 RI ZDV

4 GDWLJKWHDIQ GXH WR WK
RI WZR ODUJHU HOHFWULF
&DQODGD

H Ul
WU I

62/," ),567 48$57(5 &$6+ *(1(5%$7,21

5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI )UHH &DVK )ORZ D QRQ *$$3 PHDVXUH DQG D UHFRQFLOLDWLRQ WR 1HW &DVK 3URYLGHG E\ 2
5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI 'D\V 6DOHV 2XWVWDQGLQJ
TXDUWHU D YHUDRK] 1URPKURDIKF K



'"HFHPEHU ODUFK
00V . [LTXLGLW\ +LJKOLJK
&DVK :
HEW a4 $PSOH OLTXLGYWY\BBIBQW
&UHGLW )DFLOLW\ , , FUHGLWDODWEZQIDQDJHPHC
THUP /RDQV , , 0 0 PDLQWDLQ RSSRUWXQLVW
6HQLRU 1RWHYV O o FDSLWDO GHSOR\PHQW
2WKHU :
. . a4 %DQN GHILQHG OHYHUDJH
7TRWDO '"HEW :
, : DSSUR[LPDWHIINOHFWV
ZSHUDVVILQJ /HDVH /LDELOLWLHYV @] H[FHSWLRQDO SURMHEW H
7TRWDO 'HEW LQFOXGLQJ 2SHUDWLQJ /HDVH /LDELOLWLHYV UREXVW IUHH EDVK IORZ J

1HW 'HEW (%,7'$ 5DWLR [ [ [ [

/LTXLGLWYV

$YDLODEOH &U

&216(59$7,9( /(9(5%$*( $03/( /,48,',7< )25 675$7(*,& ,1,7,%$7,9(6

7KH 1HW '"HEW WR (%,7'$ 5DWLR LV FDOFXODWHG DV GHILQHG LQ RXU FUHGLW DJUHHPHQW IRU RXU VHQLRU FUHGLW IDFLOLW\ ZKLFK LQFOXGHYV
/ILTXLGLW\ LQFOXGHY FDVK DQG FDVK HTXLYDOHQWY DQG DYDLODELOLW\ XQGHU RXU VHQLRU FUHGLW IDFLOLW\ ZKLFK LV UHGXFHG E\ OHWWHU



&DSLWDO 'HSOR\P MWEWXO

ooV

&DSLWDO $OORFD

$FTXLVLWLRQVY DQG VWUDWHJ
WRWDOHG DS S U BollWUFRCPW H R
4 OHG E\ WKH DFTXLVLWLR

LQ DQG +DOOHQ &RQVWUX
ZKLFK VWUDWHJLFDOO\ EROV\
EXVLOQHVV FDSDELOLWLHV LQ
SWLOLW\ ,QIUDVWUXFWXUH &€
2XU UHFHQW ERQG RIIHULQJ L
FUHGLW IDFLOLW\ KDYH JLYHC
WR PHHW WKH IXWXUH FDSLW|
VXSSRUW RXU JURZWK H[SHFW

0$,17%,1,1* 23325781,67,& $3352%&+ 72 &$3,7%/ $//2&%7,21




(OHFWULF 3RZHU 6ROXWLRQV 6HIPHQW *XLGDQFH

(67,087 (" 5$1*(

SHYHQXHYV

2S ,QF

1 ] otwipo ‘}LcDOFH 4 *XLGDQ

&RQWLQXHG EDV
JURZWK
&RQWLQXHG 8 6
JURZWK

IDUJHU SURMHF

1RUPDOL]HG VW
UHYHQXHYV
&RQWLQXHG 8 6
VWUHQJIWK
&RQWLQXHG WH
LPSURYHPHQW
00 RSHUDWLQJ
FRQWULEXWLRQ
“RLQW 9HQWXUH

6WURQJ ILUVW T

&ERQWLQXHG FRQ
JURZWK RSSRUW

/IDUJHU SURMHF

6ROLG ILUVW TX
SHUIRUPDQFH

&ERQWLQXHG FRQ
SURILWDEOH HI[H

(/(&75,& 32:(5 ,1&5($6,1* )8// <($5 (:3(&7%$7,216



BQGHUJURXQG 8WLOLW\ , QIUDVWUXFWXUH 6ROXWLI

(67,087 (" 5$1*(

| .oLwLDO *}LGDQFH 4 *XLGDOQ

*DV GLVWULEXW
PDLQWHQDQFH
JURZWK RSSRUW
E\ PXOWL \HDU F
SURJUDPV IURP
FXVWRPHUYV

y, 'Q OLOH ZLWK R
0 H[SHFWDWLRQV

SHYHQXHYV

,QFUHDVHG SURI
UHYHQXH JURZW
KXW GRZQ RI F
DQFLOODU\ SLS
RSHUDWLRQV

,QGXVWULDO RS
QHDU EUHDN HY
FRQWLQXHG FKD
HQHUJ\ HQYLUR

,Q OLQH ZLWK R
H[SHFWDWLRQV

2S ,QF

5(,7(5%7,1* ,1,7,%/ *8,"'$1&(

/'& UHSUHVHQWY /RFDO 'LVWULEXWLRQ &XVWRPHUV RU JDV XWLOLWLHV IRU ZKLFK 4XDQWD IUHTXHQWO\ GHOLYHUV VROXWLRQV WKURXJK PXOV



00V H[FHSW SHU VKDUH GDWD 0,'32,17

SHYHQXHYV
$SGM (%,7'$

JUHH &DVK )ORZ

1HW ,QFRPH

'LOXWHG (36 *$$3
$GMXVWHG 'LOXWHG (36

1&5($6,1* 0,'32,17 (:3(&7%$7,216

5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI $GMXVWHG (%,7'$ D QRQ *$$3 PHDVXUH DQG D UHFRQFLOLDWLRQ WR 1HW ,QF
5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI J)UHH &DVK )ORZ D QRQ *$$3 PHDVXUH DQG D UHFRQFLOLDWLDFV\GWWHV\}"&VMVQ%FUR?H(

5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI $GMXVWHG 'LOXWHG (36 D QRQ *$$3 PHDVXUH DQG D uHFR@WEBQDWRRl@\WFSLDNdX&\MRd%@@G E\
RQFLOLDWLRQ WR 'LOXWHG (36



a 6ROLG ILUVW TXDUWHU UHVXOWY YDOLGDWH FRQILGHQFH LQ WKH VWUHQJV

a &RQWLQXHG EDFNORJ JURZWK DQG LQFUHDVLQJ YLVLELOLW\ LQWR WKH GXI
RXU DELOLW\ WR FDSLWDOL]J]H RQ WKH ORQJ WHUP RSSRUWXQLWLHY DFURV

a)RFXVHG RQ VXFFHVVIXO HI[HFXWLRQ RI RXU ILYH NH\ REMHFWLYHYV
} *URZ RXU EDVH EXVLQHVYV
} . PSURYH PDUJLQV

} &UHDWH JURZWK SODWIRUPV WKURXJK VHUYLFH OLQH H[SDQVLRQ LQ WKH XWLOLW
DGMDFHQW LQGXVWULHY ZKHUH FUDIW VNLOOHG ODERU LV FULWLFDO WR SURYLGL

} %H WKH LQGXVWU\ OHDGHU LQ VDIHW\ DQG WUDLQLQJ E\ LQYHVWLQJ LQ FUDIW VNI
} '"HSOR\ FDSLWDO LQ D GLVFLSOLQHG DQG YDOXH FUHDWLQJ PDQQHU

a’7KH UHSHDWDEOH QDWXUH RI RXU EDVH EXVLQHVV VROXWLRQV FRXSOHG Z
GLVFLSOLQHG FDSLWDO DOORFDWLRQ DQG FROQWLQXHG EDODQFH VKHHW V
YDOXH

a5HFRJQL]H DQG WKDQN RXU ZRUOG FODVV HPSOR\HHV IRU WKHLU KDUG ZRJU

5(6,/,(17 %86,1(66 02'(/ 67521* ),1$1&,$/ 352),/( $1' 326,7,9( 08/7, <($5



3'HILQLWLRQV
A5HFRQFLOLDWLRQ 7DEOHYV
A)RUZDUG /RRNLQJ 6WDWHPHQW 'LVFODLPHUV




ILQHG DV SHUIRUPDQFH
FRQWUDFWYV H[SHF

LHVY XVHG E\ RWKH
lUR

EH UHDOL]HG

U HV RI FDOFXOD
G YDULDEOH LQWHU
R X

FFXU DQG UHYHOQ
H Rl FROOHFWLRQ

U R R
V RXWVWBRGERODWHG E\ XVLQJ WKH VXP Rl FX
EDODQFHYVY SOXV FRQWUDFW DVVHWYV OHVV FRQWUDFW

U

O
a)UHH FDVKLMOBHAILQHG DV QHW FDVK SURYLGHG E\ RSHUDW DFWLYLWLHYVY OHVV QHW FDSLWL
FDSLWDO H[SHQGLWXUHY OHVV SURFHHGV IURP VDOH RI S HUW\ DQG HTXLSPHQW DQG IURP

a(%,7'$LV GHILQHG DV HDUQLQJY EHIRUH LQWHUHVW WD[HV GHSUHFLDWLRQ DQG DPRUWL]DWL]I

aAa$GMXVWHG (W, GHILQHG DV (%,7'$ DGMXVWHG IRU FHUWDLQ RWKHU LWHPV DV GHVFULEHG EHO|

} 1RQ FDVK VWRFN EDVHG FRPSHRDADYWDUR QG KN HS WRVBIFTXLVLWLRQ DFWLYLW\ FKDQJHV LQ WKH HVWLPDWHG ID
IRUIHLWXUH UDWHY DFFHOHUDWHG YHVWLQJ DQG DPRXQWY JUDQWHG

} $FTXLVLWLRQ DQG LQWBIDBHMIR® ERWRVYHULRG GHSHQGLQJ RQ WKH OHYHO RI 4XDQWDxV DETXLVLWLRQ DI

(TXLWN LQ HDUQLQJV ORVVHV RI QRQ LQWHYDDDHXQIRPVRIOUWGHDAV WK SHUQRGWIHSHQGLQJ RQ WKH DFWLYL
LQWHJUDO XQFRQVROLGDWHG DIILOLDWHYV LQFOXGLQJ JDLQV RU ORVVHV RQ VDOHV RI LQYHVWPHQWYV DF

} &KDQJH LQ IDLU YDOXH RI FRQWLQJHQWDERRAV UGEREBDSHILR® ® WDFE SHIWMLRBVGHSHQGLQJ RQ WKH SHUIRUPDQFF
DFTXLUHG EXVLQHVVHYV

a'D\v vDO W DFFRXQWYV UHFHLYDEOH QHW
L

WLHVY DQG GLYLGHG E\ DYHUI

nwa mo
—
@)



a$GMXVWHG (DUQLQJIW SFHIIBXID®@ WYV GLOXWHG HDUQLQJV SHU VKDUH DGMXVWHG IRU WKH DIWHU
EHORZ
} 1RQ FDVK VWRFN EDVHG FRPSHRDADYWURQGMHES WRVBFTXLVLWLRQ DFWLYLW\ FKDQJHV LQ WKH HVWLPDWHG ID

IRUIHLWXUH UDWHV DFFHOHUDWHG YHVWLQJ DQG DPRXQWYV JUDQWHG
$PRUWL]DWLRQ RI LQWIVQURSEDFHWMHG/ BEWY¥XDQWDxV DFTXLVLWLRQ DFWLYLW\ DQG WKHUHIRUH FDQ YDU\ IUR
$FTXLVLWLRQ DQG LQWBIUDBMIUR® ERWVRVYHULRG GHSHQGLQJ RQ WKH OHYHO RI 4XDQWDxV DFTXLVLWLRQ DI
&KDQJH LQ IDLU YDOXH RI FRQWLQJHQWDBERAV LGRE DSMILR® ® MDFE ISHIILM RBVGHSHQGLQJ RQ WKH SHUIRUPDQFF
DFTXLUHG EXVLQHVVHV

HW ZRUNLQJIJLNDGHW RO G DV WRWDO FXUUHQW DVVHWY OHVV FDVK DQG FDVK HTXLYDOHQW)\
| ORQJ WHUP GHEW DQG VKRUW WHUP GHE

(S -

a

1
R W OHVV FXUUHQW SRUWLRQ RI RSHUDWLQJ OHDVH
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1HW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFN *$$3 DV UHSRUWHG
,QWHUHVW H[SHQVH QHW

3URYLVLRQ IRU LQFRPH WD[HV

'HSUHFLDWLRQ H[SHQVH

$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV

,QFRPH WD[HY DQG GHSUHFLDWLRQ LQFOXGHG LQ HTXLW\ LQ HDUQLQJV RI
LOQWHJUDO XQFRQVROLGDWHG DIILOLDWHYV

(%,7'$
1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ
$FTXLVLWLRQ DQG LQWHJUDWLRQ FRVWV
(TXLW\ LQ HDUQLQJV Rl QRQ LQWHJUDO XQFRQVROLGDWHG DIILOLDWHYV
&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW FRQVLGHUDWLRQ OLDELOLWLHYV
$GMXVWHG (%,7'$
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5HFRQFLOLDWLRQ RI DGMXVWHG QHW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFN
1HW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFN *$$3 DV UHSRUWHG
$GMXVWPHQWYV

$FTXLVLWLRQ DQG LQWHJUDWLRQ FRVWYV

&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW FRQVLGHUDWLRQ OLDELOLWLHV

1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ

$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV

,QFRPH WD[ LPSDFW Rl DGMXVWPHQWYV
$GMXVWHG QHW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFN

~

‘HLIKWHG DYHUDJH VKDUHYV

‘HLIKWHG DYHUDJH VKDUHV RXWVWDQGLQJ IRU GLOXWHG DQG DGMXVWHG GLOXWHG HDUQLQJV SHU
VKDUH

(DUQLQJYVY SHU VKDUH DWWULEXWDEOH WR FRPPRQ VWREFN

'LOXWHG HDUQLQJYV SHU VKDUH DWWULEXWDEOH WR FRPPRQ VWRFN *$$3 DV UHSRUWHG
$GMXVWHG GLOXWHG HDUQLQJY SHU VKDUH DWWULEXWDEOH WR FRPPRQ VWRFN



o0V | ODUFK | | 'HFHPEHU | | ODUFK |
ORQWK 7RWDO ORQWK 7RWDO ORQWK 7RWDO
(OHFWULF 3RZHU ,QIUDVWUXFWXUH 6ROXWLRQV
5HPDLQLQJ SHUIRUPDQFH REOLJDWLRQV
(VWLPDWHG RUGHUV XQGHU 06$V DQG VKRUW WHUP
QRQ IL[HG SULFH FRQWUDFWYV
%DFNORJ

8QGHUJURXQG 8WLOLW\ ,QIUDVWUXFWXUH 6ROXWLRQV
SHPDLQLQJ SHUIRUPDQFH REOLJDWLRQV

(VWLPDWHG RUGHUV XQGHU 06%V DQG VKRUW WHUP
QRQ IL[HG SULFH FRQWUDFWYV

%DFNORJ

7RWDO
SHPDLQLQJ SHUIRUPDQFH REOLJDWLRQV
(VWLPDWHG RUGHUV XQGHU 06$V DQG VKRUW WHUP
QRQ IL[HG SULFH FRQWUDFWYV

%DFNORJ
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1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV *$$3 DV UHSRUWHG
/IHVV 1HW FDSLWDO H[SHQGLWXUHYV

&DSLWDO H[SHQGLWXUHYV

SURFHHGV IURP VDOH RI SURSHUW\ DQG HTXLSPHQW o o

3URFHHGV IURP LQVXUDQFH VHWWOHPHQWY UHODWHG WR SUBSHUW\ 4
DQG HTXLSPHQW

1HW FDSLWDO H[SHQGLWXUHYV

JUHH &DVK )ORZ
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7TKH IXWXUH GHYHORSPHQW RI QDWXUDO UHVRXUFHYV

JOXFWXDWLRQV RI SULFHV RI FHUWDLQ PDWHULDOV XVHG LQ 4XDQWDxV RU LWV FXVWRPHUV EXVLQHVVHV LQFOXGLQJ DV I
&DQFHOODWLRQ SURYLVLRQV ZLWKLQ FRQWUDFWYV DQG WKH ULVN WKDW FRQWUDFWY H[SLUH DQG DUH QRW UHQHZHG RU D!
IRVV RI FXVWRPHUV ZLWK ZKRP 4XDQWD KDV ORQJ VWDQGLQJ RU VLIQLILFDQW UHODWLRQVKLSV

7TKH SRWHQWLDO WKDW SDUWLFLSDWLRQ LQ MRLQW YHQWXUHYV RU VLPLODU VWUXFWXUHYVY H[SRVHV 4XDQWD WR OLDELOLW\
4XDQWDxV LQDELOLW\ RU IDLOXUH WR FRPSO\ ZLWK WKH WHUPV RI LWV FRQWUDFWYV ZKLFK PD\ UHVXOW LQ DGGLWLRQDO F
FROWUDFW WHUPLQDWLRQV

7TKH LQDELOLW\ RU UHIXVDO RI FXVWRPHUV RU WKLUG SDUW\ FRQWUDFWRUV WR SD\ IRU VHUYLFHYV

%XGIJHWDU\ RU RWKHU FRQVWUDLQWY WKDW PD\ UHGXFH RU HOLPLQDWH WD[ LQFHQWLYHY RU JRYHUQPHQW IXQGLQJ IRU S
a 5LVNV DVVRFLDWHG ZLWK RSHUDWLQJ LQ LOQOWHUQDWLRQDO PDUNHWY LQFOXGLQJ LQVWDELOLW\ RI IRUHLJQ JRYHUQPHQW\
EXVLQHVYV SUDFWLFHY DSSOLFDEOH DQWL EULEHU\ DQG DQWL FRUUXSWLRQ ODZV FRPSOH[ WD[ UHIJXODWLRQV DQG LQWHL
7KH DELOLW\ WR VXFFHVVIXOO\ LGHQWLI\ FRPSOHWH LQWHJUDWH DQG UHDOL]JH VIQHUJLHV IURP DFTXLVLWLRQV LQFOXGL
7KH SRWHQWLDO DGYHUVH LPSDFW UHVXOWLQJ IURP XQFHUWDLQW\ VXUURXQGLQJ LQYHVWPHQWY DQG DFTXLVLWLRQV LQF
SHUIRUPDQFH RU GHFOLQH LQ YDOXH RI 4XDQWD V LQYHVWPHQWYV

g)» g_)/ m» g); m» g); m» g);

m» Q);

4 7KH DGYHUVH LPSDFW RI LPSDLUPHQWYV RI JRRGZLOO RWKHU LQWDQJLEOH DVVHWV UHFHLYDEOHV ORQJ OLYHG DVVHWV R

a4 'LIILEXOWLHV DULVLQJ IURP 4XDQWDxV GHFHQWUDOL]HG PDQDJHPHQW VWUXFWXUH

4 7KH LPSDFW RI D XQLRQL]JHG ZRUNIRUFH RQ RSHUDWLRQV LQFOXGLQJ ODERU VWRSSDJHV RU LQWHUUXSWLRQV GXH WR VW

4 7KH DELOLW\ WR DFEFHVV VXIILFLHQW IXQGLQJ WR ILQDQFH GHVLUHG JURZWK DQG RSHUDWLRQV LQFOXGLQJ WKH DELOLW\
4XDQWDxV FRPPRQ VWRFN GHEW FRYHQDQW FRPSOLDQFH LQWHUHVW UDWH IOXFWXDWLRQV DQG RWKHU IDFWRUV DIIHFWL

4 7KH DELOLW\ WR REWDLQ ERQGVY OHWWHUV RI FUHGLW DQG RWKHU SURMHFW VHEXULW\

4 1HZ RU FKDQJHG WD[ ODZV WUHDWLHV RU UHJXODWLRQYV

4 6LJQLILFDQW IOXFWXDWLRQV LQ IRUHLJQ FXUUHQF\ H[FKDQJH UDWHYV

a4 2WKHU ULVNV DQG XQFHUWDLQWLHY GHWDLOHG LQ 4XDQWDxV PRVW UHFHQWO\ ILOHG $QQXDO 5HSRUW RQ )RUP . 4XDQW

ZLWK WKH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ 6(&

JRU D GLVFXVVLRQ RI WKHVH ULVNV XQFHUWDLQWLHY DQG DVVXPSWLRQV

2727 TXDQWDVHUYLFHV FRP RU WKURXJK WKH 6(&xV (OHFWURQLF 'DWD *DWK
DVVXPSWLRQV URYH LQFRU W DFWXDO UHVXOWYVY PD\ YDU\ PDWHULDOO
ORRNLQJ VWDWHPHQWYV ZKL DUH FXUUHQW RQO\ DV RI WKLV GDWH 4XDQW
QHZ LQIRUPDWLRQ IXWXUH QWY RU RWKHUZLVH 4XDQWD UWKHU H[SUH

U WR 4XDQWDxV G
DO 6\WWHP ('*$5 D
PSOLHG LQ DQ\ IRU:
G H[SUHVVO\ GLVFO
WWHQ RU RUDO VWDWH
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&RQQHFW :LWK 4XDQWD 6HUYLFHV ,QVYl

#4XDQWD, 5

4XDQWDO6HUYLFHV,.

 QYHVWRU &RQWDFW &RUSRUDWH 2IILFH
LS 5XSS &)$% \ 3RVW 2DN %OYG
9LFH 3UHVLGHQW O ,QY#RMXMVRUROHO@DWLRQYV

LQYHVWRUV#TXDQWDVHUZYLFXANOMRIPV HUY L F
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