7KLUG 4XDUWHU
(DUQLQJV &DOO 3UH
1RYHPEHU




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 NQF
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
SHSRUWV RQ )RUP 4 IRU WKH TXDUWHUXQHQGHG DIDAJ K SWHPEHU DAXH @R WIKGIWG

GRFXPHQWYV ILOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ ZKLFK DUH DYDLODEOH RQ RXU ZHEVLWH ZZZ TXDQW
DV WKH ULVNV XQFHUWDLQWLHY DQG DVVXPSWLRQV LGHQWLILHG LQ WKLY SUHVHQWDWLRQ ,QYHVWRUV DQG DQDO\VWV VK
4XDQWDxV IRUZDUG ORRNLQJ VWDWHPHQWY ZKLFK DUH FXUUHQW RQO\ DV Rl WKH GDWH RI WKLV SUHVHQWDWLRQ 4XDQ)\
H[SUHVVO\ GLVFODLPV DQ\ REOLJDWLRQ WR XSGDWH RU UHYLVH DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY WR UHIOHFW HYHQWYV F
WKLV SUHVHQWDWLRQ RU RWKHUZLVH DQG 4XDQWD H[SUHVVO\ GLVFODLPV DQ\ ZULWWHQ RU RUDO VWDWHPHQWY PDGH E\
VXEMHFW PDWWHU RI WKLV SUHVHQWDWLRQ

&HUWDLQ LQIRUPDWLRQ PD\ EH SURYLGHG LQ WKLV SUHVHQWDWLRQ WKDW LQFOXGHV ILQDQFLDO PHDVXUHPHQWY WKDW DUFL
DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV *$$3 7TKHVH QRQ *$$3 ILQDQFLDO PHDVXUHV VKRXOG
DOWHUQDWLYHV WR *$$3 ILQDQFLDO PHDVXUHV VXFK DV QHW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFN DQG FDVK IOR
DFWLYLWLHY DQG PD\ EH FDOFXODWHG GLIIHUHQWO\ IURP DQG WKHUHIRUH PD\ QRW EH FRPSDUDEOH WR VLPLODUO\ WL\
FRPSDQLHY )RU D UHFRQFLOLDWLRQ WR WKH PRVW GLUHFWO\ FRPSDUDEOH *$$3 ILQDQFLDO PHDVXUHV SOHDVH UHIHU
UHFRQFLOLDWLRQ WDEOHYV

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




M
a &RQWLQXHG VROLG HIHFXWLRQ DQG SURILWDEOH JU(I@OE%

$GM
(36

a5HFRUG EDRNOELOOLRAQ
} SHIOHFWV FROODERUDWLRQ ZLWK FXVWRPH IDY
PDUNHW G\QDPLFV DQG DGYDQFHPHQW RI H
VWUDWHJILHV

a 0XOWL \HDU JURZWK RSSRUWXQLWLHV>HULYX \ VROXWLR
EDVHG VWUDWHJI\ DQG JURZWK RI SUR DWLF 0 J
ZLWK H[LVWLQJ DQG QHZ FXVWRPHUYV

4 4XDQWD V EXVLQHVV LV DOLJQHG ZLWK VWD L
WHUP WUHQGY VXFK DV WKH DGRSWLRQ RI QHZ 5HV XOWY
DQG WKH WUDQVLWLRMHWRDDUKBFRD EKPWUERQ Q

,QGLMDWHG TXDUWHU DQG TXDUW

62/," <($5 72 '$7( 5(68/76

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



4 7UDQVDFWLRQ SXWV 4XDQWD LQ D XQLTXH SRVLWLRQ WR HQDEOH WKH HQHU

LQG DQG 6RODU *HQHUDWLRQ &DS

6RXUF®W1() + 8 6 5HQHZDEOH (QHUJ\ ODUNHW 2XWORRN (,$ $QQXDO (QHUJ\ 2XWORRN WRQ &:

&5($7,1* $1 ,1'8675< /($',1* (1(5*< 75$16,7,21 $1' 5(1(:$%/( (1(5*< 62/87,216 3/$7




$OQORWKHU VWURQJ TXDUWHU RI SURILWDEOH JURZWK 5HIOHFWYV VROLG DQG VDIH H[HFX)
UREXVW GHPDQG IRU RXU VHUYLFHV KLJK XWLOL]DWLRQ RI UHVRXUFHVY DQG RSHUDWLR
H[FHOOHQFH

} *ULG PRGHUQL]DWLRQ V\VWHP KDUGHQLQJ UHQHZDEOH LQWHUFRQQHFWLRQV DQG

HPHUJHQF\ UHVSRQVH ZRUN
} . QFUHDVLQJ DFWLYLW\ IRU HOHFWULF YHKLFOH (9 FKDUJLQJ LQIUDVWUXFWXUH

%DFNORJ GULYHQ E\ PXOWL \HDU PDVWHU VHUYLFHVY DJUHHPHQWYV 06%V

'HSOR\HG VLJQLILFDQW UHVRXUFHV WR VXSSRUW XWLOLW\ FXVWRPHUV ZKRVH HOHFWUL

SRZHU LQIUDVWUXFWXUH zZzDV GDPDJHG RU GHVWUR\HG E\ +XUULFDQH ,GD
} 2XU FRPSUHKHQVLYH UHVSRQVH UHVXOWHG LQ UHFRUG HPHUJHQF\ UHVWRUDWLRQ UHYHQXH

&EXVWRPHUV FRQWLQXH WR DGYDQFH FDUERQ QHXWUDOLW\ LQLWLDWLYHV SDUWLFXODU

WKURXJK LQFUHDVLQJ UHQHZDEOH JHQHUDWLRQ LQYHVWPHQW
1 %ODWWQHU FXUUHQWO\ FRQVWUXFWLQJ PRUH WKDQ XWLOLW\ VFDOH UHQHZDEOH HQHUJ\
SURMHFWY DFURVYV WKH FRXQWU\
] $QRWKHU 4XDQWD FRPSDQ\ FRQVWUXFWLQJ WKH ODUJHVW VRODU SRZHUHG EDWWHU\
VWRUDJH SURMHFW LQ 1RUWK $PHULFD
1 $FFHOHUDWHG GHPDQG IRU WUDQVPLVVLRQ LOQOWHUFRQQHFWY DQG VXEVWDWLRQ VHUYLFHV WK
HQDEOH UHQHZDEOH JHQHUDWLRQ

&217,18(' 67521* '(0$1' )25 48$17%$ 6 (/(&75,& 32:(5 ,1)5$67588&785( 62/8




a &RQWLQXH WR VFDOH RXU FRPPXQLFDWLRQV VHUYLFHVY RSHUDWLRQV DQG
SURJUHVYV RXU VWUDWHJ\

a'HYHORSHG RXU ZLUHOHVYV FDSDELOLWLHY DQG DUH H[SDQGLQJ WKRVH
VHUYLFHY LQ VHOHFW PDUNHWYV

a5HYHQXHYVY LQFUHDVHG LQ 4 WKRXJK ZH LQFXUUHG KLJKHU FRVWYV RQ
FHUWDLQ MREV ZKLFK LPSDFWHG SURILWDELOLW\

} :DV QRW PHDQLQJIXO WR WKH (OHFWULF 3RZHU ,QIUDVWUXFWXUH 6ROXWLRQV
VHIPHQW PDUJLQV RU 4XDQWD DV D ZKROH

a'HPDQG IRU RXU FRPPXQLFDWLRQV VHUYLFHV UHPDLQV KLJK DQG ZH
UHPDLQ IRFXVHG RQ JURZLQJ VPDUWO\ WR DFKLHYH RXU PDUJLQ JRDOV

D 6RXUFH $FFHQWXUH

352$&7,9( 675$7(*< $1' 81,48( 62/87,216 (1+$1&( 285 *52:7+ 23325781&B,6F 207(+5 6




SHUIRUPHG ZHOO FRQVLGHULQJ FKDOOHQJHV IURP ZRUN GLVUXSWLRQVY DORQJ Wk
ZRUN LQHIILFLHQFLHY DVVRFLDWHG ZLWK WKH VXUJH RI WKH &29,"' ‘'HOWD YDUL

&RQWLQXHG VROLG GHPDQG IRU JDV XWLOLW\ DQG SLSHOLQH LQWHJULW\ VHUYLF

 OGXVWULDO VHUYLFHYV
} %HOLHYH GHIHUUHG PDLQWHQDQFH DQG FDSLWDO VSHQGLQJ E\ FXVWRPHUV GXULQ.
SHQW XS GHPDQG
1 ([SHFW PHDQLQJIXO UHFRYHU\ LQ

YHBYH 4XDQWD KDV DQ RSSRUWXQLW\ WR SOD\ DQ HYROYLQJ DQG LQFUHDVLQJ U
UHGXFWLRQ LQLWLDWLYHV ZKLFK ZRXOG UHTXLUH QHZ FRQVWUXFWLRQ DQG PRG
} *DV XWLOLWLHV EOHQGLQJ K\GURJHQ LQWR WKHLU QDWXUDO JDV IORZ
} SHILQHUV EXLOGLQJ UHQHZDEOH DQG ELR IXHO SURFHVVLQJ IDFLOLWLHYV
} 1IDWXUDO JDV SRZHU SODQWYV EOHQGLQJ K\GURJHQ ZLWK QDWXUDO JDV WR SRZHU V
} &DUERQ VHTXHVWUDWLRQ

6ROLG 5HVXOWY ,QFUHDVLQJ (QHUJ\ 7TUDQVLWLRQ 2SS




4 4XDQWD V PXOWL \HDU JURZWK RSSRUWXQLWLHY DUH GULYHQ E\ VLJQLILFDQW PXOWL
SURJUDPVY DOUHDG\ LQ SODFH WR PRGHUQL]H WKH H[LVWLQJ SRZHU JULG EXLOG
UHQHZDEOH JHQHUDWLRQ LQWHJUDWH LQFUHDVLQJ UHQHZDEOH JHQHUDWLRQ FDSDFI
LOQWR WKH SRZHU JULG DQG HQDEOH QHZ WHFKQRORJ\

4 4XDQWD V VWUDWHJILF SODQ DQG SRVLWLYH PXOWL \HDU RXWORRN ZRXOG EH
HQKDQFHG EV BRW GHSHQWKWH FSURSRVDOV

a +tRZHYHU LI SDVVHG LQ WKHLU FXUUHQW IRUP WKH ELSDUWLVDQ LQIUDVWUXFWXUH
SURSRVDO DQG %XLOG %DFN %HWWHU SODQ FRXOG LQFUHPHQWDOO\ EHQHILW VHYHUI
RXU FRUH PDUNHWY LQFOXGLQJ

}

—_ N Y Y

+LJK YROWDJH HOHFWULF WUDQVPLVVLRQ DQG SRZHU JULG PRGHUQL]DWLRQ DQG
UHVLOLHQF\

SHQHZDEOH HQHUJ\ LQIUDVWUXFWXUH

+\GURJHQ DSSOLFDWLRQV

(9 FKDUJLQJ LQIUDVWUXFWXUH

2WKHU HOHFWULILFDWLRQ LQLWLDWLYHYV

YURDGEDQG LQIUDVWUXFWXUH

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

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




a4XDQWD KDV SURILWDEO\ JURZQ WKH FRPSDQ\ DQG H[HFXWHG ZHOO LQ [

a <HDU WR GDWH SHUIRUPDQFH DQG IXOO \HDU HISHFWDWLRQV GHPRQVWL
DQG ORQJ WHUP VWUDWHJ\ IDYRUDEOH HQG PDUNHW WUHQGV RXU DELOLW

a2XuU HQG PDUNHWY DQG PXOWL \HDU YLVLELOLW\ DUH VROLG
} %HOLHYH RXU RSSRUWXQLWLHV IRU SURILWDEOH JURZWK DUH JDLQLQJ PRPH(

a2XU VWURQJ SODWIRUP SRVLWLRQV XV ZHOO WR FDSLWDOL]H RQ IDYRUDEO|
} *ULG PRGHUQL]DWLRQ DQG KDUGHQLQJ
} SHQHZDEOH JHQHUDWLRQ
} 7TUDQVPLVVLRQ LQWHUFRQQHFWY DQG VXEVWDWLRQV WR IDFLOLWDWH UHQHZ
} (OHFWULILFDWLRQ DQG WUDQVLWLRQ WRZDUG D FDUERQ QHXWUDO HFRQRP\
} $6RSWLRQ Rl QHZ WHFKQRORJLHY HJ * EDWWHU\ VWRUDJH DQG K\GURJHQ

a 7KH LQIUDVWUXFWXUH QHFHVVDU\ WR VXSSRUW WKHVH WUHQGY UHTXLUHV UHGX

a &RQWLQXH WR EHOLHYH 4XDQWDxV GLYHUVLW\ XQLTXH RSHUDWLQJ PRGHO
DOORZ XV WR FRQWLQXH WR JHQHUDWH ORQJ WHUP YDOXH IRU DOO RXU VW

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



&RPPHQWDU\

IV 5HYHQAAY

UuF
UHG

(OHFWULF R@U
3RZHU LD
,QIUDVWUXFWXUH 'RZQ ES\ WO\
6ROXWLRQV GH
UDW

5HYHQUQF UHIDAH SULPDULO\ GULYHQ E\ LQFUHDVHG GHPDQG LQ JDV GLVWULE
BT - o PLOQURQHDVH LQ UHYHQXHV IURP D F PXOWHIBIDNWH @ MR/ PR D) GD Y RUDE O H
H[FKDQJH UDWHV SDUWLDOO\ RIIVHW E\ +XUULFDQH ,GD V LPSDFW RQ *XOI &

8WLOLW\ FRQWLQXLQJ WR SUHVVXUH RXU LQGXVWULDO DQG QRQ 86 PDUNHWV ZLWKLQ

, QIUDVWUXFWXUH 'RZO ESV 2SHUDWLQJ PDUJLQ ZDV LQ OLQH ZLVGHK FUSIBEEHDWIDRQ W RGREH YPHULWKE@J [URP

6ROXWLRQV IDYRUDEOH DGMXVWPHQWY RQ FHUWDLQ ODUJHU SLSHOLQH SURMHFWYV DV 2
DQWLFLSDWHG

PLOQRRQHIRASDUHG VBRLPDULO\ GIHOWRRENHDVH LQ LQFHQWLYH FRROSHQ®RWQ
&RUSRUDWH 1 $ LQFUHDVH LQ LQWDQJLEOH DVVHW D P RRWVOLGDRKURI@ VSIDIUQV D B DXOL VRMWLIRWY B\QIB

1RQ $OORFDWHG 'RZO ESV

5(&25' 7+,5' 48%$57(5 &2162/,'$7(' 5(9(18(6

2SHUDWLQJ LQFRPH PDUJLQVY DUH FDOFXODWHG E\ GLYLGLQJ RSHUDWLQJ LQFRPH E\ UHYHQXHV



% fRWDO %DFNORJ

e /RWDO EDFNORD Q@G PRQWK
EDFNORJ RUHSUHVHQW UHFRU!
RI 6HSWHPEHU WK

a TRWDO EDFNORJ DW WEB G1QNCH |
LV KLIKHU WKDQ ERWK EDFN:
DQG DW WKH HQG RI WKH WKLL
GULYHQ E\ VHYHUDO PXOWL \H
ZLWK XWLOLW\ FXVWRPHUV VL.
VHFRQG TXDUWHU RI

a 06 GULYHQ EDFNORJ JURZWK
WKH UHSHDWDEOH VXVWDLQD
EDVH EXVLQHVYV

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

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



JUHH &DVK )®RZ
4 4

'D\V 6DOHV 2XWVWBDGLQJ

UAXDUWHU 5HFDS

JUHBRDVK J)ORZ GHFUHDVH GULYHQ

a
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GDWLJKWHKDIQ SUL
LOQFUHDVHG FRQW
RUGHUV DVVRFLD
GHOD\WZRR) ODUJH
WUDQVPLVVLRQ SURMH
&29," SURWRFROV

WR ZRUNVLWHYV
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5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI 1HJDWLYH )UHH &DVK )ORZ D QRQ *$$3 ILQDQFLDO PHDVXUH DQG D UHFRQFLOLDWLRQ WR 1
5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI 'D\V 6DOHV 2XWVWDQGLQJ
TXDUWHU DYAHINHPERP WKURBXBWHPEHU



| "HFHPEHU EHSWHPEHY /ILTXLGLW\ +LJKOLJK

— — — — i3 &DVK DQG GHEW DW 6HSW
: LQFOXGH WKH SURFHH

oov
&DVK DQG &DVK (TXLYDOHQWYV

HEW : % VHQLRU QRWHV RIIHL
&UHGLW )DFLOLWA ] o 6HSWHPEHU ZKLFK ZH
THUP /RDQV O O i VXEVHTXHQWO\ XVHG WR |
6HQLRU 1RWHYV o o RI WKH %ODWWQHU DFTXL
2WKHU :

7TRWDO 'HEW ta 6XEVHTXHQW WR 4 DYD
2SHUDWLQJ /HDVH /LDELOLWLHYV o XQGHU RXU VHQLRU FUHGI
7RWDO 'HEW LQFOXGLQJ 2SHUDWLQJ /HDVH /LDELOLWLHV LQFUHDVHG E\ DSSURJ[LPD
1IHW 'HEW (%,7'$ 5DWLR [ [ [ [ PLOOLRQ DQG ZH ERUURZ
: DSSUR[LPDWHO\ PLOOL
SRUWLRQ RI WKH %ODWW C(

2FWREHU
/ILTXLGLWWV a SRVW DFTXLVLWLRQ LQYH

FUHGLW UDWLQJ ZDV UHLYV
FRXSOHG ZLWK VROLG OLT

DITRUGY PDQDIJHPHQW WK
. FROWLOXH WR RSSRUWXQ
i FDSLWDO
&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 WKH FUHGLW DJUHHPHQW IRU RXU VHQLRU FUHGLW IDFLOLW\ ZKLFK LQFOXGHV
/ILTXLGLW\ LQFOXGHY FDVK DQG FDVK HTXLYDOHQWY DQG DYDLODELOLW\ XQGHU RXU VHQLRU FUHGLW IDFLOLW\ ZKLFK LV UHGXFHG E\ OHWWHU



7TRWDO (VWLPDWHG 'HEW DW ( XVLQJ PLGSRLQW RI IUHH FDVK IORZ JXLGDQFH
$PRXQWV VKRZQ LQ PLOOLRQYV

6HQLRU N
1RWHV :
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3DWK 7R 'H /HYHU (VWDEOLVKHV /RQJ 7THUP &DSLWDO 6WUXFWXUH
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$V RI '"HFHPEHU UHYROYHU FDSDFLB\OXVRRQW DRADIWVGHERW R FEAH. QJV XQGHU WKH UHYROY HUPR O @EBGHHE \X B B QVW KB-H PD.SSURR. [Q W DRI HROX
JXLGDQFH QRW LQFOXVLYH RI OHWWHUV RI FUHGLW ZKLFK DOVR LPSDFW WKH DYDLODELOLW\ XQGHU WKH FUHGLW IDFLOLW\ 7KH IDFL
LV LQFOXVLYH RI LWHPVY SUHVHQWHG RQ WKLV JUDSK HVWLPDWHG ERUURZLQJV XQGHU WKH UHYROYHU DV ZHOO DV RWKHU LWHRD Q (B
DGGLWLRQ XQDPRUWL]JHG ILQDQFLQJ FRVWY DPHOHOPERRWHG WR WRWDO DSSUR[LPDWHO\



URP .8 g1

OO0V H[FHSW SHU VKD

SHYHQXHYV
$GM  (%,7'$

JUHH &DVK )ORZ

1HW ,QFRPH /RWV
'LOXWHG (36 *3$43

$GMXVWHG 'LOXYWHG (36

/($'(5 ,1 7 ' $1' 5(1(:$%/( ,1)5$67588&785( 62/87,216

5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI $GMXVWHG (%,7'$ D QRQ *$$3 ILQDQFLDO PHDVXUH DQG D UHFRQFLOLDWLRQ WR 1HW ,QFRPH
5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI J)UHH &DVK )ORZ D QRQ *$$3 PHDVXUH DQG D UHFRQFLOLDWLRQ WR 1HW &DVK 3URYLGHG E\
5HIHU WR WKH DSSHQGL[ IRU WKH GHILQLWLRQ RI $GMXVWHG 'LOXWHG (36 D QRQ *$$3 ILQDQFLDO PHDVXUH DO BRQHYR AW LBWR RID SWRVY bEX),
7KH HVYWLPDWHG DPRXQWY UHSUHVHQW WKH LPSDFW RI EXVLQHVVHV DFTXLUHG GXULQJ WKH WKLUG TXDUWHUWDRILRQ WRGLHW RN K BURY k CTH® -\
7KH HVWLPDWHG DPRXQWYVY LQFOXGH WKH LPSDFW RI EXVLQHVVHV DFTXLUHG GXULQJ WKH WKLUG TXDUWHU RFRQFbQGDMY RV A RR X OW MW HF & D(B G H U



4 8WLOLW\ EDVHG RSHUDWLRQV FRQWLQXH WR H[HFXWH DW D KLJK OHYHO DC
H[SDQGLQJ FDSLWDO DQG PDLQWHQDQFH SURJUDPV RI RXU 1RUWK $PHULFD

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

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

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

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

a2XuU ZRUOG FODVYV FUDIW VNLOOHG ZRUNIRUFH FRXSOHG ZLWK RXU EDODQI
OHDGLQJ VROXWLRQV WR RXU FXVWRPHUV ZKLOH PDLQWDLQLQJ WKH DELOL
VWRFNKROGHU YDOXH

a5HFRJQL]J]H DQG WKDQN RXU ZRUOG FODVYVY HPSOR\HHV IRU WKHLU KDUG ZRU

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



A'HILQLWLRQV
A5HFRQFLOLDWLRQ 7DEOHYV
A&DXWLRQDU\ 6W D YRUZHDORR KN SRV HBBGWE®IRUPD\




a%DFNQRIJGHILQHG DV SHUIRUPDQFH REOLJDWLRQYVY SOXV HVWLPDWHG RUGHUV XQGHU PDVWHU
QRQ IL[HG SULFH FRQWUDFWYV H[SHFWHG WR EH FRPSOHWHG ZLWKLQ RQH \HDU 4XDQWDxV PHYV
WKH PHWKRGRORJLHVY XVHG E\ RWKHU FRPSDQLHY 3HUIRUPDQFH REOLJDWLRQV DUH GHILQHG
DUH H[SHFWHG WR EH UHDOL]HG IURP WKH UHPDLQLQJ SRUWLRQ RI ILUP RUGHUYV IRU IL[HG SU
EHIJXQ )RU SXUSRVHV RI FDOFXODWLQJ UHPDLQLQJ SHUIRUPDQFH REOLJDWLRQV 4XDQWD LQF
YHOQWXUHY DQG YDULDEOH LOQWHUHVW HQWLWLHV UHYHQXHV IURP IXQGHG DQG XQIXQGHG SR
HI[ISHFWHG WR RFFXU DQG UHYHQXHV IURP FKDQJH RUGHUVY WR WKH H[WHQW PDQDJHPHQW EHO
GHHPHG SUREDEOH RI FROOHFWLRQ

a'D\V VDOHV RXWNVWBRGERODWHG E\ XVLQJ WKH VXP RI FXUUHQW DFFRXQWY UHFHLYDEOH QHW
EDODQFHY SOXV FRQWUDFW DVVHWY OHVV FRQWUDFW OLDELOLWLHY DQG GLYLGHG E\ DYHUI

a)UHH FDVKLMORHAILQHG DV QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHY OHVV QHW FDSLWL
FDSLWDO H[SHQGLWXUHY OHVV SURFHHGYV IURP VDOH RI SURSHUW\ 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 FRPSHMWUDWWMYRHH LR WHR SHULRG GXH WR DFTXLVLWLRQ DFWLYLW\ FKDQJHV LQ
DzDUGYV I|IRUIHLWXUH UDWHY DFFHOHUDWHG YHVWLQJ DQG DPRXQWYV JUDQWHG

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

(TXLW\ LQ HDUQLQJV ORVVHV RI QRQ LQWHY D D DHXQFRQLVARE® MED BHIGL R G LAOHLHMHIL QJ RQ WKH DFWLYLW\ DC
LQWHJUDO XQFRQVROLGDWHG DIILOLDWHYV LQFOXGLQJ JDLQV RU ORVVHV RQ VDOHV RI LQYHVWPHQWYV DF

} $VVHW LPSDLUPHQWWKOPHMUHRG WR SHULRG GHSHQGLQJ RQ HFRQRPLF DQG RWKHU IDFWRUV DQG

} &KDQJH LQ IDLU YDOXH RI FRQWLQJHQWDERAV LSHHILRWLWA SHDERGLB®HSNWQGLQJ RQ WKH SHUIRUPDQFH LQ S
DFTXLUHG EXVLQHVVHV



a$GMXVWHG (DUQLQIW SGFHHILLXID&® WDV GLOXWHG HDUQLQJY SHU VKDUH DGMXVWHG IRU WKH DIWHL
EHORZ

1RQ FDVK VWRFN EDVHG FRPSHRDADYWURESHUWHRGVER SHULRG GXH WR DFTXLVLWLRQ DFWLYLW\ FKDQJHV LQ
EDVHG DzZDUGV IRUIHLWXUH UDWHY 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
$VVHW LPSDLUPHQW IPKOPHUHRG WR SHULRG GHSHQGLQJ RQ HFRQRPLF DQG RWKHU IDFWRUV

&KDQJH LQ IDLU YDOXH RI FROQWLQJHOWERAV L LSGHURWLWER SHDERGLBHEHNQGLQJ RQ WKH SHUIRUPDQFH LQ S
DFTXLUHG EXVLQHVVHYV

'ULWRII Rl GHIHUUHG ILQMRLQRFRHVYLRG WR SHULRG GHSHQGLQJ RQ WKH WLPLQJ DQG QDWXUH RI GHEW
,PSDLUPHQWY RI QRQ LQWHJUDO XQMPRQVERPGIHVUHEB @ WIROSBWIHR/G GHSHQGLQJ RQ YDULRXV PDUNHW IDFWR

——

[ S N )

alHW ZRUNLQJLNDGHW QG G DV WRWDO FXUUHQW DVVHWY OHVYVY FDVK DQG FDVK HTXLYDOHQWY)\
RI ORQJ WHUP GHEW DQG VKRUW WHUP GHEW OHVV FXUUHQW SRUWLRQ RI RSHUDWLQJ OHDVH




V H[FHSW SHU VKDUH LQIRUPDWLRQ ) < *8,'$1&( 5%1*(

4 IRZ OLG +LJK

5HFRQFLOLDWLRQ RI DGMXVWHG QHW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ
VWRFN

1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFIN *$$3 DV UHSRUWHG
$GMXVWPHQWYV
$FTXLVLWLRQ DQG LQWHJIJUDWLRQ FRVWYV
$VVHW LPSDLUPHQW FKDUJHV o
&KDQJH LQ IDLU YDOXH RI FRQWLQIJHQW FRQVLGHUDWLRQ OLDELOLWLHYV
:ULWH RIl Rl GHIHUUHG ILQDQFLQJ FRVWYV
1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ
$PRUWL]DWLRQ RI LQWDQJLEOH DVVHWYV
,QFRPH WD[ LPSDFW RI DGMXVWPHQWYV
$GMXVWHG QHW LQFRPH DWWULEXWDEOH WR FRPPRQ VWRFN
"HLIJKWHG DYHUDJH VKDUHYV

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

(bDUuUQLQJVY SHU VKDUH DWWULEXWDEOH WR FRPPRQ VWR|FN
'LOXWHG HDUQLQJY SHU VKDUH DWWULEXWDEOH WR FRPPRQ VWRFN *$$3 DV UHSRUWHG
$GMXVWHG GLOXWHG HDUQLQJY SHU VKDUH DWWULEXWDEOH WR FRPPRQ VWRHN




v N )< cosia( 51

4 IRZ OLG +LJIK
1HW LQFRPH ORVV DWWULEXWDEOH WR FRPPRQ VWRFN *$$3 DV UHSRUWHG
 QWHUHVW H[SHQVH QHW
3URYLVLRQ IRU LQFRPH WD[HV
'"HSUHFLDWLRQ H[SHQVH

$PRUWL]IDWLRQ RI LQWDQJLEOH DVVHWYV

,QFRPH WD[HV DQG GHSUHFLDWLRQ LQFOXGHG LQ HTX/LW\ LQ HDUQLQJV RI LQWHJUDO
XQFRQVROLGDWHG DIILOLDWHYV

(%,7'$
1RQ FDVK VWRFN EDVHG FRPSHQVDWLRQ
$FTXLVLWLRQ DQG LQWHJUDWLRQ FRVWYV
(TXLW\ LQ HDUQLQJV Rl QRQ LQWHJUDO XQFRQVROLGODWHG DIILOLDWHYV
$VVHW LPSDLUPHQW FKDUJHV o)
&KDQJH LQ IDLU YDOXH RI FRQWLQJHQW FRQVLGHUDW|LRQ OLDELOLWLHYV
$GMXVWHG (%,7'$

$GMXVWHG (%,7'$ IRZ OLG +LJK
)< /JHIDF\ *XLGDQFH 5DQJH

4 DQG 4 0% WKURXJK 1RYHPEHU &RQWULEXWLRQ 5DQJH

)< *XLGDQFH 5DQJH




’ ||

4 4 /IRZ oLG +LJK

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV *$$3 DV UHSRUWHG
/HVV 1HW FDSLWDO H[SHQGLWXUHV
&DSLWDO H[SHQGLWXUHV
SURFHHGV IURP VDOH Rl SURSHUW\ DQG HTXLSPHQW o) o) o
1HW FDSLWDO H[SHQGLWXUHV
1HIJDWLYH )UHH &DVK )ORZ




ooV | 6HSWHPEHU | | '"HFHPEHU | | 6HSWHPEHU
ORQWK 7RWDO ORQWK 7RWDO ORQWK 7RWDO
(OHFWULF 3RZHU ,QIUDVWUXFWXUH 6ROXWLRQYV
SHPDLQLQJ SHUIRUPDQFH REOLJDWLRQV

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

%DFNORJ

8QGHUJURXQG 8WLOLWY ,QIUDVWUXFWXUH 6ROXWLRQYV
SHPDLQLQJ SHUIRUPDQFH REOLJDWLRQV

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

%DFNORJ

7TRWDO
SHPDLQLQJ SHUIRUPDQFH REOLJDWLRQV

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

%DFNORJ




VHQWDWLRQ F
H QRW OLPLWH

UH
NLQJ VWDWHPHQWY LQFOXGH EXW DU

QJ WKH VXEMHFW PDWWHU RI WKLV S
R

O VWDWHPHQ

P $FW RI

- x =Y > ~0 T>ZDO
X [ | T ()] oT
A - ¥ 2 pou >u = o0 Z3Z1 33
D - x-=Kn
) > 0O o L o a ox¥ oI
2 - a 2ov T o 5 =
I o o= O . => Ix ~ IOo= 0¥,y
> -4 «~o O -O T ux n> Tao @ <N
) O Ix od O - S WO + =
(@) 2 HW T &V X Do 5 It XDDmmmU
I 2 ¥5 2 =z Yz Io T_3> OgnNg ST
X — >IN xoI
) W Rm m WWRL TI WQVH QHIJUQ
T 0 za > wvouw 0O vmvw xx¥>g X2
4w > > O x
a4=n0O o> g o o
=200 X = To === — I~ wn
— S iy ooCn x 03 w o
o LD > %) o T LLOX UWOQ >>
o 2jov I >307>2 =25 NODD x 05 2TI
x I_po X IOBIS S ST, 10 —35°
= 9520 T 20>¥> a5 02% >357 ©Zo
-4 ooz B X o3 pATRG T
O wazon © X<x2°9 oA 3> ©O_xarzo
oT - 2O- < 20> >n0g 450
> Iz o N3 To 2152 o_a3>
N > o S>_ NY < o 90 Zorx
x =T T S>ETp >y L2T: OWDWHP
0O oo®w= u oT3u 229 S50, _572 X320
N2 PDQO a) mXEXLGVV olbax> QOWHHLH
o I 02> Ox_>ZxIF  x5s 000 p>%
L oQuOoTx  E>TTIzxgo x05 5>oX _32°
> HHHDVnWUV LQQU MRM WQDR xBaog = o0
o YUWULHJV RDU%RWR LLWL WQVQWHQ
- HHLHQSQHVLPRDWVU >0+ HRWDWPD
a x-ocx Ors x> D2 ZpaR> Da%> P>z
o4 u-Cy TEXSZTXx = og T X
. DSLFLWRSWR 4= ~00Q7 XUWULJG
o S2o>TypsXIID O o L S = 0O
 XEOXULpSOLXOnpgl X 09> x—00 Jon
- xOpxz_ CuIy_or 2> XEpEI> —-02N pIon
> X OGU ) WL HLWDn — Lo —JIs v
—_ OQWJSQHMlVLQWKSFW HmWQR RQ_JQ WW
T wKDWSD%JRmewWWDW UEHWM >xrof wx -
> Lr20%> oz3gaIn WF 2-0%5 TuZY 003
° WW%X MWOLQWHUQQQH Mo> o WHM Qx e
X O OWolygDw"2"0n COXCO S—>2 0
S O RFV.JD OVADn VGXRV xT LW o2Xy o>T
> -0 xzo0uU >0%n5 33r0- YW o333
T T nto=-90 ToD =2 D_ 0y 2O
% UQV MDLWWRQWRFUHK DFFHV DVUMOHI
“SotZsueduolo, J503 0525 XJoo xax
2 VWHPUWQHHRVDG x97 VG%%R DENZ 0O
o >-2Pxr 500xx0Os_IN 2055 - WWU\.UUW
I _uw (0 S = 220 @ I
a 0w vo=zu .= S H%w x
> T o n
o 9200p3Zzxlt-->X02 SI¥in Oq > >
2 WMLD m\H FGURRLMLM OEWWW HXU%OMM
O n ., <O Q
ro>x>- o>3_% _Szozr>y 2_o— > Wo Qou
o < ©) x = T @) o0z
LXAz R0 0202022 >2 021D+ 2 ox o3
x> on>2-520x%u5a03 fowxn 09T 9Za
02 QT w05 500,558 T2 50 a>Zp 29
108 pxys>C01parot Suz? 12 T=-Ao uxx
Ox w0 < DFHDRQ n N> o 0 T
WD4RWWD4PSVQIUYLLQR UHRGH WLFWPOH
IZnm3n2nyp-0ox 03_C RL.JQ 0ot x B
=n20w O o >
obtoorogosTx_ 0 024 >"20T> 2127 o027
VWGGSGXGVPWRMWRRWR MWQGMU b T Loy
TYoos040>xn>8uL "0 X5 Dz T
SgmyaYataya DWFPQSHGOMXRMWWD\W WWRD %
o, 2PPo5nO-T=xqtunpn 0zxX>>o~2 > S o
™ L 0] 04V D9©>O
T,.,L I HDnHHvAV ) I D-_xIITC g <
S ooDX> UQRV%OHPMRYWSHSUYH RMMFWBN
o >
H*VVWVVVH [a) DUHWW PHISVF OHOFXH
4727 w0 >, O o T ) 0)
D @ o o X
rerr o« xo = Xisor 0o @ Pz0
o - T O 0Tn=z = oA o454 ©O7 A
HQMMQMPMDFDQWHUDLFOMFDMHW DW _ -0
= - o - WXFOHH o- N w >
Zo2ioazosz>oiziioringsiEs Noou zz
HDWWXWLWQMHH%HXUMMGSPQWLU rzS2 ToI
P ITuIFIZrOrrorzrzrzrOr3IISY > D@D
DRPVPOPINrvIvwxvwdxivxvxOxvaxPar2 >po5% odOo
A [a— [— o x —_ T
Mt ——d DO~~~ ANNSNNAONOCcmN T—n—- O0NAa
v T
B TG AT AT T AT AT A G S S AT B S BTG S S ~DIO S




X

H

R

X

R

H

P

W

U
RZWK RSSRUYV
G H[LVWLQJ F
DQG WKH FR
PQLW\ REOLJEL
KHU FODLPV RU

v

W

F

G
SDUW\ FRQW U
VNLOOHG OD
WR WKHVH F
QV DQG EDFN

ORJ

DQGHPLFV L

Sz

D
%
LF
P
S
|
D
S
P
U
Q
v
H

w
H
P
R
0
LQ
v/
J
DL
G J
JD
LFH
QG
w
H 0
2
0
Y F
4XDQWDxXV VHUYLF

S
O
G
\%
L
w
D
L
F
Q
Q
Y
L
R
w
G
w
w
\

D
Q
X
F
E
W
W
D
L
u
U
Vv
Q
Q
JD
P
u
W G
F R
H F
R
L L
] F
L
IRU QHZ SURMHFWV DQG PDU!

a 7KH IDLOXUH RI H[LVWLQJ RU SRWHQWLDO OHJLVODWLYH DFWLRQV DQG LQLWLDWLYHYV WR UHVXOW LQ LQFUHDVHG GHPDQG
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a &RPSHWLWLRQ LQ 4XDQWDxV EXVLQHVYV LQFOXGLQJ WKH DELOLW\ WR HIITHFWLYHO\ FRPSHWH
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g);

JOXFWXDWLRQV RI SULFHV RI FHUWDLQ PDWHULDOV DQG HTXLSPHQW XVHG LQ 4XDQWDxV RU LWV FXVWRPHUV EXVLQHVVHV
WKH VRXUFLQJ RI FHUWDLQ PDWHULDOV DQG HTXLSPHQW WKH LPSRVLWLRQ RI WDULIIV DQG RWKHU FKDQJHV LQ 8 6 WUDG

4 &DQFHOODWLRQ SURYLVLRQV ZLWKLQ FRQWUDFWY DQG WKH ULVN WKDW FRQWUDFWV H[SLUH DQG DUH QRW UHQHZHG RU D!

a4 /RVV RI FXVWRPHUV ZLWK ZKRP 4XDQWD KDV ORQJ VWDQGLQJ RU VLIJQLILFDQW UHODWLRQVKLSV

4 7KH SRWHQWLDO WKDW 4XDQWD V SDUWLFLSDWLRQ LQ MRLQW YHQWXUHV RU VLPLODU VWUXFWXUHV H[SRVHV 4XDQWD WR

A4 4XDQWDxV LQDELOLW\ RU IDLOXUH WR FRPSO\ ZLWK WKH WHUPV Rl LWV FRQWUDFWYV ZKLFK PD\ UHVXOW LQ DGGLWLRQDO F
FRQWUDFW WHUPLQDWLRQV

4 7KH LQDELOLW\ RU UHIXVDO RI FXVWRPHUV RU WKLUG SDUW\ FRQWUDFWRUV WR SD\ IRU VHUYLFHV ZKLFK FRXOG EH DWWU
FRXOG UHVXOW LQ RXU LQDELOLW\ WR FROOHFW RXU RXWVWDQGLQJ UHFHLYDEOHV IDLOXUH WR UHFRYHU DPRXQWV ELOOF
FKDQJH RUGHUV RU FRQWUDFW FODLPV

a4 %XGJHWDU\ RU RWKHU FRQVWUDLQWY WKDW PD\ UHGXFH RU HOLPLQDWH WD[ LQFHQWLYHV RU JRYHUQPHQW IXQGLQJ IRU S

4 5LVNV DVVRFLDWHG ZLWK RSHUDWLQJ LQ LQWHUQDWLRQDO PDUNHWV LQFOXGLQJ LQVWDELOLW\ RI IRUHLJQ JRYHUQPHQW\
EXVLQHVV SUDFWLFHV WKH 8 6 )RUHLJQ &RUUXSW 3UDFWLFHV $FW DQG RWKHU DSSOLFDEOH DQWL EULEHU\ DQG DQWL FRI

a4 7KH LQDELOLW\ WR VXFFHVVIXOO\ LGHQWLI\ FRPSOHWH LQWHJUDWH DQG UHDOL]H VIQHUJLHV IURP DFTXLVLWLRQV LQFOX

4 7KH SRWHQWLDO DGYHUVH LPSDFW RI LQYHVWPHQWY DQG DFTXLVLWLRQV LQFOXGLQJ WKH SRWHQWLDO LQFUHDVH LQ ULV]
EXVLQHVVHV RU LQYHVWPHQWY DQG XQH[SHFWHG FRVWV RU OLDELOLWLHV

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

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

4 7KH LPSDFW RI WKH XQLRQL]HG SRUWLRQ RI RXU ZRUNIRUFH RQ RSHUDWLRQV LQFOXGLQJ ODERU VWRSSDJHV RU LQWHUUX

4 7KH LQDELOLW\ WR DFFHVV VXIILFLHQW IXQGLQJ WR ILQDQFH GHVLUHG JURZWK DQG RSHUDWLRQV LQFOXGLQJ WKH DELOL\
4XDQWDxV FRPPRQ VWRFN GHEW FRYHQDQW FRPSOLDQFH LQWHUHVW UDWH IOXFWXDWLRQV D GRZQJUDGH LQ RXU FUHGL\

4 7KH LQDELOLW\ WR REWDLQ ERQGYV OHWWHUV Rl FUHGLW DQG RWKHU SURMHFW VHFXULW\

4 1HZ RU FKDQJHG WD[ ODZV WUHDWLHV RU UHJXODWLRQYV

4 ,QDELOLW\ WR UHDOL]HG GHIHUUHG WD[ DVVHWYV

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

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

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

JRU D GLVFXVVLRQ RI WKHVH ULVNV XQFHU LOWLHY DQG DVVXPSWLRQ

\% WR 4XDQWDXxV C
2272 TXDQWDVHUYLFHV FRP WKURXJK W (&xV (OHFWU LF 'DWD *DW
FW \ @]
I

U

O 6\WWHP ('*$5 D
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OoOX

K F
DVVXPSWLRQV SURYH LQFR DFWXDO XOWYV PD\ PDWHULD
ORRNLQJ VWDWHPHQWYV ZK UH FXUUHQW RQO\ DV RI GDWH RI W
ZKHWKHU DV D UHVXOW RI Q QIRUPDWLRQ IXWXUH HYHQWY RU RWKHU
SUHVHQWDWLRQ
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&RQQHFW :LWK 4XDQWD 6HUYLFHV ,QVYl

#4XDQWD, 5

4XDQWDO6HUYLFHV,.

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

LQYHVWRUV#TXDQWDVHUZYLFXANOMRIPV HUY L F
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