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6WDQWHF ,QF

$QQAXDO ,QIRUPDWLRQ )RUP

YHEUXDU\
&DXWLRQDU\ 1IRWH 5HJDUGLQJ )RUZDUG /RRNLQJ 6WDWHPHQWYV

2XU SXEOLF FRPPXQLFDWLRQV RIWHQ LQFOXGH ZULWWHQ RU YHUEDO UIRUZDUG C
86 3SULYDWH 6HFXULWLHV /LWLJDWLRQ 5HIRUP $FW RI UVDIH KDUERUU SURYLV]
WKH PHDQLQJ Rl DSSOLFDEOH &DQDGLDQ VHFXULWLHV ODZV FROOHFWLYHO\ UIR
VWDWHPHQWY DUH GLVFORVXUHV UHJDUGLQJ SRVVLEOH HYHQWY FRQGLWLRQV F
DVVXPSWLRQV DERXW IXWXUH HFRQRPLF FRQGLWLRQV RU FRXUVHV RI DFWLRQ DC
ILQDQFLDO LQIRUPDWLRQ

6WDWHPHQWY RI WKLV W\SH DUH FRQWDLQHG DQG LQFRUSRUDWHG E\ UHIHUHQFH
LOQFOXGH

a



0ODQ\ RI WKHVH IDFWRUYV DUH EH\RQG RXU FRQWURO DQG KDYH HIIHFWV WKDW DUt

$VVXPSWLRQV DERXW WKH SHUIRUPDQFH Rl WKH &DQDGLDQ 86 DQG JOREDO HFR
ZLOO DIIHFW RXU EXVLQHVV DUH PDWHULDO IDFWRUV WKDW ZH FRQVLGHU ZKHQ G
DVVXPSWLRQV DUH GLVFXVVHG LQ WKH 2XWORRN DQG &DXWLRQDU\ 1RWH 5HJDUG
RXU 0' $ IRU WKH \HDU HQGHG 'HFHPEHU LQFRUSRUDWHG E\ UHIHUHQFH LQ
6('$5 DW VHGDUSOXV FD DQG RQ ('*$5 DV DQ H[KLELW WR RXU )RUP ) DW VHF JR

)RU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ PDWHULDO DQG NQRZQ ULVNV DQG D
0 RIRXUO' $ 2XU 0' $ IRU WKH \HDU HQGHG 'HFHPEHU LV LQFRUSRUDWHG
ILOHG RQ 6('$5 DW VHGDUSOXV FD DQG RQ ('*$5 DV DQ H[KLELW WR RXU )RUP ) I

‘H FDXWLRQ WKDW YDULRXV IDFWRUV LQFOXGLQJ WKRVH GLVFXVVHG LQ RXU 0' $
DQG RWKHUV VKRXOG FDUHIXOO\ FRQVLGHU WKHVH IDFWRUVODV ZHOO DV RWKHU
LQKHUHQW XQFHUWDLQW)\ RI IRUZDUG ORRNLQJ VWDWHPHQWVOZKHQ UHO\LQJ RQ
&RPSDQ\

7KH IRUZDUG ORRNLQJ VWDWHPHQWY FRQWDLQHG LQ WKLV $,) UHSUHVHQW RXU H
VXEMHFW WR FKDQJH DIWHU WKDW GDWH ([FHSW DV PD\ EH UHTXLUHG E\ ODZ ZH
YHUEDO IRUZDUG ORRNLQJ VWDWHPHQW WKDW ZH PD\ PDNH IURP WLPH WR WLPH

ZH GHHP DSSURSULDWH SURYLGH XSGDWHV WR UDQJHV RI H[SHFWHG SHUIRUPDQ
UHTXLUHPHQWY ZH PD\ FKDQJH WKLV SUDFWLFH DW DQ\ WLPH DW RXU VROH GLVF

$QQXDO ,QIRUPDWLRQ )RUP 6WDQWHF ,QF
YHEUXD U\



&RUSRUDWH 6WUXFWXUH

1DPH $GGUHVV DQG ,QFRUSRUDWLRQ

6WDQWHF ,QF ZDV LQFRUBRUDDBW HGXX QCHUVWIRRIGRODDWKRQV $FWV &DQDGD

/I WG :H KDYH DPHQGHG RXU $UWLFOHV RI ,QFRUSRUDWLRQ RQ VHYHUDO RFFDVLR
GHOHWH FODVVHV RI VKDUHV UHRUJDQL]JH RXU RXWVWDQGLQJ VKDUH FDSLWDO D
EDVLV DQG FKDQJH WKH PLQLPXP DQG PD[LPXP QXPEHU RI GLUHFWRUV RI RXU ER

6LQFH LQFRUSRUDWLRQ ZH KDYH DOVR DPHQGHG RXU $UWLFOHV RI ,QFRUSRUDW!
QDPH

a $XIXVW o) &DQDGD /WG FKDQJHG WR 6WDQOH\ (QJILQHHULQJ *URX

a 2FWREHU O 6WDQOH\ (QJLQHHULQJ *URXS ,QF FKDQJHG WR 6WDQOH\ ;

a ODUFK O 6WDQOH\ 7THFKQRORJ\ *URXS ,QF DPDOJDPDWHG ZLWK &
FRQWLQXHG DV 6WDQOH\ 7THFKQRORJ\ *URXS ,QF

a 2FWREHU O 6WDQOH\ THFKQRORJ\ *URXS ,QF FKDQJHG WR 6WDQWHF ¢

2XU KHDG DQG SULQFLSDO RIILFH DQG RXU UHJLVWHUHG DQG UHFRUGV RIILFH DU
(GPRQWRQ $OEHUWD &DQDGD 7 -



6WDQWHF *HRPDWLFV /WG $OEHUWD
6WDQWHF *OREDO &DSLWDO /LPLWHG 8QLWHG .LQJGRP



*HQHUDO '"HYHORSPHQW RI WKH %XVl

$FTXLVLWLRQV

2Q -DQXDU\ 6WDQWHF FRPSOHWHG WKH DFTXLVLWLRQ RI =(7&21 (QJLQHHUL
HQIJLQHHULQJ ILUP KHDGTXDUWHUHG LQ %RFKXP *HUPDQ\ =(7&21 SURYLGHYV LQIU
PDQDJHPHQW DQG FRQVWUXFWLRQ PDQDJHPHQW VHUYLFHV 7KH DFTXLVLWLRQ R
(XURSH DQG SURYLGHG WKH &RPSDQ\ ZLWK D SODWIRUP WR RSHUDWH LQ *HUPDQ\

2Q)HEUXDU\ 6WDQWHF FRPSOHWHG WKH DFTXLVLWLRQ RI ORUULVRQ +HUVKILHOG
PDQDJHPHQW ILUP KHDGTXDUWHUHG LQ ODUNKDP 2QWDULR ORUULVRQ +HUVKILH
HQYLURQPHQWDO VHUYLFHVY SUHGRPLQDQWO\ LQ 1RUWK $PHULFD :LWK D SDUWLF
+HUVKILHOG LQFUHDVHG 6WDQWHFxV &DQDGLDQ ZRUNIRUFH E\ DSSUR[LPDWHO\

2IILFHU &KDQJHV

2Q )HEUXDU\ 6WDQWHF DQQRXQFHG WKH SODQQHG UHWLUHPHQW RI 7TKHUH
DQG FKLHI ILQDQFLDO RIILFHU OV -DQJ ZLOO UHPDLQ DV FKLHI ILQDQFLDO RIILFF

7KUHH <HDU +LVWRU\



2ITHULQJ RI &RPPRQ 6KDUHYV
2Q 1RYHPEHU 6WDQWHF FORVHG D ERXJKW GHDO SXEOLF RIIHULQJ RI FRPP
3IXUVXDQW WR WKH (TXLW\ 2IITHULQJ 6WDQWHF LVVXHG FRPPRQ VKDUHV W
6KDUHVY LVVXHG LQ FRQQHFWLRQ ZLWK WKH H[HUFLVH LQ IXOO RI WKH RYH
XQGHUZULWHUYVY 6KDUHV ZHUH RIIHUHG DW D SULFH RI SHU 6KDUH IRU WRW
6KDUHV ZHUH RIIHUHG LQ DOO SURYLQFHY DQG WHUULWRULHV RI &DQDGD E\ ZD\ |
SURVSHFWXV WKH 6KHOI 3URVSHFWXV ILOHG E\ 6WDQWHF RQ 1RYHPEHU ,
RITHUHG E\ ZD\ Rl SULYDWH SODFHPHQW

6WDQWHF XVHG WKH QHW SURFHHGV RI WKH (TXLW\ 2IITHULQJ WR UHSD\ EDODQFH\
WKH LQWHQWLRQ RI FUHDWLQJ DGGLWLRQDO FDSDFLW\ WR IXQG IXWXUH DFTXLVL
IRUJHQHUDO FRUSRUDWH SXUSRVHYV

IDXQFK RI 6WUDWHILF 30DQ
2Q '"HFHPEHU 6WDQWHF UHOHDVHG WKH KLJKOLJKWYV RI WKH &RPSDQ\ V
&RPSDQ\ V WKUHH \HDU ILQDQFLDO WDUJHWYV DQG JXLGDQFH IRU 7R IRUPXOD\

LGHQWLILHG NH\ JOREDO WUHQGY DQG IRFXVHG LWV JR IRUZDUG SODQV RQ WKUH
6ROXWLRQV &RPPXQLWLHYV DQG ,QIUDVWUXFWXUH RI WKH )XWXUH DQG )XWXUH 7
GULYH 6WDQWHF V RUJDQLF JURZWK IRU WKH QH[W WKUHH \HDUV 6WDQWHF DOVF
WKURXJK VWUDWHJILF DFFUHWLYH DFTXLVLWLRQV

5HQHZDO RI 1RUPDO &RXUVH ,VVXHU %LG DQG $XWRPDWLF 6KDUH 3XUFKDVH 30DGC
2Q '"HFHPEHU 6WDQWHF DQQRXQFHG WKH UHQHZDO RI LWV 1RUPDO &RXUVH
WKH &RPSDQ\ V 1IRWLFH RI ,QWHQWLRQ WR ODNH D 1RUPDO &RXUVH ,VVXHU %LG D
76; 6WDQWHF PD\ SXUFKDVH XS WR 6KDUHV UHSUHVHQWLQJ DSSUR[LPDW
LVVXHG DQG RXWVWDQGLQJ FRPPRQ VKDUHV DV RI '"HFHPEHU 3XUFKDVHV ZF
'"HFHPEHU DQG WR WHUPLQDWH QR ODWHU WKDQ '"HFHPEHU ([FHSW I
76; WKH QXPEHU RI VKDUHV SXUFKDVHG SHU GD\ ZLOO QRW H[FHHG RU DSSU
WUDGLQJ YROXPH IRU WKH VL[ IXOO FDOHQGDU PRQWKY SULRU WR 1RYHPEHU

,Q FROQQHFWLRQ ZLWK WKH 1&,% 6WDQWHF DOVR HQWHUHG LQWR DQ DXWRPD)
GHVLIQDWHG EURNHU WR SXUFKDVH LWV FRPPRQ VKDUHV XQGHU WKH 1&,% DW W|
PDUNHW GXH WR DSSOLFDEOH UHJXODWRU\ UHVWULFWLRQV RU LQWHUQDO WUDGI

'XULQJ FRPPRQ VKDUHV ZHUH UHSXUFKDVHG IRU FDQFHOODWLRQ DW D ZHL
SHU VKDUH

$FTXLVLWLRQV

,Q ZH DFTXLUHG WKH IROORZLQJ ILUPV
ORQWK %XVLQHVV $FTXLUHG IDWXUH Rl %XVLQHVV
$SULO %DUWRQ :LOOPRUH //3 3URYLGHY SODQQLQJ DQG XUEDQ GHVLJQ VHUYLFH

DQG SULYDWH VHFWRU FOLHQWY LQ UHVLGHQWLDC
LQIUDVWUXFWXUH HQHUJ\ KLJKHU HGXFDWLRQ D
UHJHQHUDWLRQ VHFWRUYV

BULQFLSDOO\ ORFDWHG LQ 5HDGLQJ 8QLWHG .LQJ
2FWREHU / 3DUWULGJH //& BURYLGHV DUFKLWHFWXUDO GHVLJQ LQWHULRU Gl
VHUYLFHVY LQ WKH VFLHQFH DQG WHFKQRORJ\ FRP

ZRUNSODFH KLJKHU HGXFDWLRQ UHVLGHQWLDO I
PDUNHWYV

BULQFLSDOO\ ORFDWHG LQ 3KLODGHOSKLD 3HQQV

'LUHFWRU &KDQJHV
5LFKDUG & %UDGHHQ ZKR MRLQHG 6WDQWHF V ERDUG RI GLUHFWRUV LQ SDV
OU %UDGHHQ VHUYHG RQ WKH &RPSDQ\ V $XGLW DQG 5LVN DQG &RUSRUDWH *RYH

$QQXDO ,QIRUPDWLRQ )RUP 6WDQWHF ,QF
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2IILFHU $SSRLQWPHQWY DQG 2WKHU &KDQJHV

2Q -DQXDU\ -RKQ ' 7DNH ZDV DSSRLQWHG WR WKH SRVLWLRQ RI 6WDQWHEFx'
JHEUXDU\ $VLID 6DPML ZDV DSSRLQWHG WR WKH SRVLWLRQ RI WKH &RPSDQ
(IMHFWLYH -XO\ oOuU 7DNH V DQG OV 6DPML V WLWOHV ZHUH FKDQJHG WR FKL
SHRSOH LQFOXVLRQ RIILFHU UHVSHFWLYHO\ 2Q -XO\ ODUVKDOO : 'DYHU\

DQG UHVLIJQHG IURP WKH SRVLWLRQ RI 6WDQWHF V FKLHI LQQRYDWLRQ RIILFHU A
WR WKH &RPSDQ\xV LOQQRYDWLRQ SURJUDP ZHUH WUDQVIHUUHG WR O0U 7DNH

5HQHZDO RI 1RUPDO &RXUVH ,VVXHU %LG DQG $XWRPDWLF 6KDUH 3XUFKDVH 30DGC
2Q 1RYHPEHU 6WDQWHF DQQRXQFHG WKH UHQHZDO RI LWV 1RUPDO &RXUVE
WKH &RPSDQ\ V 1RWLFH RI ,QWHQWLRQ WR ODNH D 1RUPDO &RXUVH ,VVXHU %LG D
76; 6WDQWHF ZDV SHUPLWWHG WR SXUFKDVH XS WR FRPPRQ VKDUHV UH
6WDQWHFxV LVVXHG DQG RXWVWDQGLQJ FRPPRQ VKDUHYV DV RI 1RYHPEHL
WR FRPPHQFH RQ 1RYHPEHU DQG WHUPLQDWHG FRPPRQ 'XULQ
VKDUHV ZHUH UHSXUFKDVHG IRU FDQFHOODWLRQ DW D ZHLJKWHG DYHUDJH SULFF

%DVH 6KHOI BURVSHFWXV

2Q 1RYHPEHU 6WDQWHF ILOHG D 6KHOI BURVSHFWXV TXDOLI\LQJ WKH GLVW
VKDUHVY SUHIHUUHG VKDUHV GHEW VHFXULWLHV ZDUUDQWY VXEVFULSWLRQ UH|
LQ RQH RU PRUH WUDQVDFWLRQV GXULQJ WKH PRQWK SHULRG IURP WKH GDWH
6WDQWHF UHOLHG RQ %ODQNHW 2UGHU ([HPSWLRQ IURP &HUWDLQ 3URVSHFW
,VVXHUV RI WKH $OEHUWD 6HFXULWLHYV &RPPLVVLRQ DQG HDFK RI WKH FRPSDUDE
SURYLQFLDO DQG WHUULWRULDO VHFXULWLHYVY UHJXODWRUV LQ &DQDGD

JLQDQFLQJ

2Q '"HFHPEHU 6WDQWHF HQWHUHG LQWR D 6HFRQG $PHQGHG DQG 5HVWDWH
VIQGLFDWH Rl OHQGHUV &DQDGLDQ ,PSHULDO %DQN RI &RPPHUFH DFWHG DV OHD
DPHQGPHQW DQG UHVWDWHPHQW RI 6WDQWHF V $PHQGHG DQG 5HVWDWHG &UHGL
DPHQGHG E\ L $PHQGLQJ $JUHHPHQW 1R GDWHG -XO\ DQG LL $PHQGLQJ
2FWREHU ZKLFK LV DQ DPHQGPHQW DQG UHVWDWHPHQW RI D FUHGLW DJUFK
ZKLFK WKH VIAQGLFDWH Rl OHQGHUV DJUHHG WR SURYLGH FHUWDLQ FUHGLW IDFLC

,Q DGGLWLRQ WR FRQVROLGDWLQJ WKH SUHYLRXVY DPHQGPHQWY DQG PDNLQJ WHTI
2IlHUHG 5DWH [/, %25 DQG &DQDGLDQ 'ROODU 2IIHUHG 5DWH &'25 WUDQVLWLRQV



$FTXLVLWLRQV

, Q ZH DFTXLUHG WKH IROORZLQJ ILUPV
ORQWK %XVLQHVV $FTXLUHG IDWXUH RI %XVLQHVV
ODUFK *UHJ 7XFNHU DQG $VVRFLDWHBWRWINGHYVGH[SHUWLVH LQ WUDQVSRUWDWLRQ DGYL

DQDO\WLFV WUDQVSRUW HQJLQHHULQJ DQG WHFKk
3ULQFLSDOO\ ORFDWHG LQ OHOERXUQH $XVWUDOL

0D\ (QJHQLXP 3W\ /WG BURYLGHY SURMHFW GHOLYHU\ FRQVXOWDQF\ VHU"

(QJHQLXP 3W\ $ /WG UHVRXUFHV DQG LQGXVWULDO LQIUDVWUXFWXUH
BULQFLSDOO\ ORFDWHG LQ 3HUWK $XVWUDOLD

6HSWHPEHU3DOHR 6ROXWLRQV ,QF BURYLGHY SDOHRQWRORJLFDO DQG DUFKDHRORJLF

UDLO WUDQVSRUWDWLRQ ZDWHU DQG SRZHU DQC
3ULQFLSDOO\ ORFDWHG LQ /RV $QJHOHV &DOLIRUC
1(F)(D)1



"HVFULSWLRQ RI WKH %XVLQHVYV

6WDQWHF LV D JOREDO GHVLJQ bDQG GHOLYHU\ OHDGHU LQ VXVWDLQDEOH HQJLQH
VHUYLFHVY 6WDQWHF V PXOWLGLVFLSOLQDU\ WHDPVY DGGUHVV FOLPDWH FKDQJH

6WDQWHF RIIHUV VHUYLFHV WKURXJK ILYH EXVLQHVYV RSHUDWLQJ XQLWV %28V

a

,QIUDVWUXFWXUH O (YDOXDWLQJ SODQQLQJ DQG GHVLJQLQJ LQIUDVWUXFW
GHYHORSPHQW DQG XUEDQ VSDFHV WKDW DUH UHVLOLHQW DQG FRPPXQLW\

(QYLURQPHQWDO 6HUYLFHV O 3URYLGLQJ D ZLGH DUUD\ RI SHUPLWWLQJ FR
VFLHQFHV DQG HQYLURQPHQWDO VRFLDO DQG JRYHUQDQFH (6* VWUDWHJ
LPSDFWV WR HQYLURQPHQWDO FXOWXUDO DQG VRFLDO UHVRXUFHV

:DWHU O 'HVLJQLQJ VROXWLRQV WR SURYLGH UHVLOLHQFH DQG LPSURYH KH
ZDWHU :H VXSSRUW WKH QHHGV RI FRPPXQLWLHY DQG LQGXVWU\ WKURXJKR
VROXWLRQV IRU VXVWDLQDEOH ZDWHU UHVRXUFHY SODQQLQJ PDQDJHPHQV

%XLOGLQJV O '"HOLYHULQJ LQWHJUDWHG DUFKLWHFWXUH HQJLQHHULQJ LQ\
XSRQ RXU H[SHUWLVH WR FUHDWH ORZHU FDUERQ LQQRYDWLRQV DQG VWUH
GHVLJQ

(QHUJ\ 5HVRXUFHV O 3URYLGLQJ VDIH DQG VXVWDLQDEOH VROXWLRQV IRU
DQG VXSSRUWLQJ WKH HQHUJ\ WUDQVLWLRQ ZLWK D JURZLQJ IRFXV RQ UHQ

7KH NH\ FRPSRQHQWYV RI RXU EXVLQHVYVY PRGHO DUH

a

*HRIJUDSKLF GLYHUVLILFDWLRQ :H GR EXVLQHVV LQ WKUHH UHJLRQDO RSHU
DQG *OREDOORIIHULQJ VLPLODU VHUYLFHV DFURVV DOO UHJLRQV 7KLV GLY!
UHODWLRQVKLSY DW WKH ORFDO OHYHO ZKLOH RIITHULQJ WKH H[SHUWLVH RI

6HUYLFH GLYHUVLILFDWLRQ :H RIIHU VHUYLFHV LQ YDULRXV VHFWRUV DFUR
,QIUDVWUXFWXUH (QYLURQPHQWDO 6HUYLFHV :DWHU %XLOGLQJV DQG (QF

'"HVLIQ IRFXV ‘H VHUYH WKH GHVLJQ SKDVH RI LQIUDVWUXFWXUH ZDWHU E
SURMHFWY ZKLFK RIITHUV KLJKHU PDUJLQ RSSRUWXQLWLHY DQG PRUH FRQW
FRQVWUXFWLRQ ILUPV

/LIH FAFOH VROXWLRQV :H SURYLGH SURIHVVLRQDO VHUYLFHVY LQ DOO SKDV
FRQVWUXFWLRQ DGPLQLVWUDWLRQ FRPPLVVLRQLQJ PDLQWHQDQFH GHFRP

2XU GLYHUVH EXVLQHVVY PRGHO DOORZV XV WR DGDSW WR FKDQJHV LQ PDUNHW F
VHUYLFHV LQ RQH %28 RU JHRJUDSKLF ORFDWLRQ ZLWK LQFUHDVHG GHPDQG LQ D
PLWLIJDWH ULVN ZKLOH ZH FRQWLQXH WR LQFUHDVH RXU UHYHQXH DQG HDUQLQJ\
ORZHVW UHYHQXH JHQHUDWLRQ DQG SURMHFW DFWLYLW\ EHFDXVH RI KROLGD\V L



7KH IROORZLQJ WDEOH LOOXVWUDWHY WKH EUHDNGRZQ RI JURVV UHYHQXH IRU R

5HSRUWDEOH 6HIJPHQWYV *URVV SHYHQXH *URVV SHYHQXH
PLOOLRQV PLOOLRQV

&DQDGD

8QLWHG BWDWHYV

*OREDO

JRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ RXU EXVLQHVV PRGHO DQG VWUDWHJ
'HFHPEHU GDJeV DQG O LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV $,) DQG
VHGDUSOXV FD DQG RQ ('*$5 DV DQ H[KLELW WR RXU )RUP ) DW VHF JRY

,QQRYDWLRQ 5HVHDUFK DQG '"HYHORSPHQW

2XU ,QQRYDWLRQ 2IILFH FRPELQHY SURYHQ LGHDV ZLWK FXULRVLW\ FUHDWLYLW\
GHYHORS QHZ VHUYLFHV SURGXFWV DQG EXVLQHVV OLQHV WKDW KHOS RXU FOL!
FKDOOHQJHV

,QQRYDWLRQ DW 6WDQWHF H[LVWYV DQG LV HQFRXUDJHG DFURVV WKH HQWLUH RU
WKURXJK DQ RQOLQH SRUWDO PDQDJHG E\ RXU ,QQRYDWLRQ 2IILFH :H VXSSRUW
FRDFKLQJ DQG SURJUHVVLYH OHYHOV RI IXQGLQJ 7KURXJKRXW WKH SURFHVV L(
H[SHUWV ZKR DUH OHDGLQJ RXU GLJLWDO WUDQVIRUPDWLRQ HIIRUWYVY 2XU JRDOV
PDUNHW QHHGY DQG WR FUHDWH VHUYLFHVY SURGXFWV DQG WRROV WKDW HQDEC
HYROYLQJ GHPDQGY DQG DW WKH VDPH WLPH LPSURYH WKH HIILFLHQF\ RI RXU G
UHYHQXH RSSRUWXQLWLHYV IRU RXU &RPSDQ\ 7KURXJK WKH FUHDWLRQ RI QHZ GL!
RI 6WDQWHF LR LQYHVWPHQWYV LQ HPHUJLQJ WHFKQRORJ\ FRPSDQLHV DQG SDUW
VWULYLQJ WR SXW WKHVH VROXWLRQV LOQWR WKH KDQGV RI RXU FRPPXQLWLHV

2Q WKDW IURQW ZH FRQGXFW LQQRYDWLYH UHVHDUFK DQG GHYHORSPHQW LQ D F
HYDOXDWLRQ SODQQLQJ DQG PDQDJHPHQW V\VWHPV DXJPHQWHG DQG YLUWXDO
LQWHOOLJHQFH DQG PDFKLQH OHDUQLQJ DSSOLFDWLRQV UHPRWH VHQVLQJ DQG
DGYDQFHG WHFKQRORJLHV WR SURYHQ VFLHQFH HQJLQHHULQJ DQG DUFKLWHFW
HITHFWLYHO\ VXSSRUW RXU FOLHQWYV :LWK D KLVWRU\ RI ZRUNLQJ DFURVV DOO I}
FRQQHFW RXU VXEMHFW PDWWHU H[SHUWV ZLWK VWURQJ GLJLWDO FDSDELOLWLH
DURXQG XV

&RPSHWLWLYH &RQGLWLRQV

2XU SURIHVVLRQDO VHUYLFHV FRYHU DOO SKDVHV Rl WKH SURMHFW OLIH F\FOH
FRPPLVVLRQLQJ RSHUDWLRQV DQG PDLQWHQDQFH GHFRPPLVVLRQLQJ DQG UHPF
RWKHU ODUJH PXOWLQDWLRQDO SURIHVVLRQDO VHUYLFHV ILUPV DV ZHOO DV GL!
ORFDO VPDOOHU DQG VSHFLDOLVW SURYLGHUV 2Q DQ\ JLYHQ SURMHFW WKH W'
IDFWRUV LQFOXGLQJ VFDOH Rl SURMHFW JHRJUDSKLF ORFDWLRQ HQG PDUNHWV
ULVNV WHFKQLFDO TXDOLILFDWLRQV DQG H[SHUWLVH DQG DQ\ FOLHQW OHG UHV
GHPDQG LQ RXU HQG PDUNHWYV HVSHFLDOO\ LQ FOLPDWH VROXWLRQV FRPPXQLWI
WHFKQRORJ\ *LYHQ WKH H[SDQGLQJ GHPDQG IRU WKH VHUYLFHV ZH SURYLGH ZH
DQG OLNHO\ VRPH FRQYHUJHQFH RI VHUYLFH RIIHULQJV LQ WKH PDUNHW

‘H EHOLHYH WKDW ZH DUH ZHOO SRVLWLRQHG WR FRPSHWH LQ RXU JURZLQJ PDUN
IRXU YDOXH FUHDWRUYV H[FHOOHQFH LQQRYDWLRQ SHRSOH DQG JURZWK 7KUR:
I[IURP RXU SHHUV WKURXJK RXU VXVWDLQDELOLW\ LQQRYDWLRQ LQFOXVLRQ GLY
DORQJVLGH RXU VWUDWHILF LQLWLDWLYHY DOLJQHG WR ORQJ WHUP JOREDO G\Q
RXU EXVLQHVVHV DQG JHRJUDSKLHV VHWYV XV DSDUW 2XU VXFFHVVIXO WUDFN UH
SURYLGHV XV ZLWK D FRPSHWLWLYH DGYDQWDJH

$QQXDO ,QIRUPDWLRQ )RUP 6WDQWHF ,QF
YHEUXD U\



6HUYLFHV

6WDQWHF VHUYHV FOLHQWY LQ SULYDWH DQG SXEOLF VHFWRUV E\ SURYLGLQJ NQ
SURIHVVLRQDO FRQVXOWLQJ VHUYLFHV LQ HQJLQHHULQJ DUFKLWHFWXUH LQWHL
HQYLURQPHQWDO VFLHQFHV SURMHFW PDQDJHPHQW SURJUDP PDQDJHPHQW DQ(
KLIJKHU PDUJLQ ORZHU ULVN GHVLJQ SKDVH RI EXLOGLQJV HQHUJ\ LQIUDVWUXF\
FRQVXOWDQF\ ZRUN LQ HQYLURQPHQWDO VFLHQFHYVY :H RIIHU D UDQJH RI SULFLQ.
RXU VHUYLFHVY EDVHG RQ D IL[HG RU YDULDEOH IHH FRQWUDFW ZLWK D FHLOLQJ
FHLOLQJ ORVW DVVLIQPHQWY DUH DZDUGHG WR XV EHFDXVH RI RXU H[SHUWLVH
WKURXJK D FRPSHWLWLYH ELGGLQJ SURFHVYV

7KURXJK RXU VHUYLFH GLYHUVLILFDWLRQ DQG RIIHULQJ SURIHVVLRQDO VHUYLFH
DLPV WR HVWDEOLVK RQJRLQJ UHODWLRQVKLSV ZLWK FOLHQWY WR SURGXFH UHS
SUR (X)(W)( )(X)(V)D



(QYLURQPHQW
BWDQWHF PDQDJHV PRQLWRUV DQG LPSURYHV RXU HQYLURQPHQWDO SHUIRUPDG
ODQDJHPHQW B6\WWHP 7KLV PDQDJHPHQW V\VWHP VHWY HQYLURQPHQWDO REMHFV









S5DWLQJV

2Q 1RYHPEHU '%56 /LPLWHG ORUQLQJVWDU '%56 FRQILUPHG 6WDQWHF V F
WDEOHY EHORZ $V RI 't WKH DVVLJQHG UDWLQJY UHPDLQHG XQFKDQJHG

&UHGLW 5DWLQJ $JHQF\ ,VVXHU 5D/WHQBG

'%56 ORUQLQJVWDU % % % 6WDEOH

'"HEW 5DWHG E\ '"%56 ORUQLQJVWDWDWLQJ 7TUHQG

6HQLRU 8QVHFXUHG 1RWHYV % % % 6WDEOH
6HQLRU 8QVHFXUHG 5HYROYLQJ &UHGHW )DFEVWDWOH
6HQLRU 8QVHFXUHG 7HUP /RDQV % % % 6WDEOH

7KH ORUQLQJVWDU '%56 LVVXHU DQG VHQLRU GHEW UDWLQJ VFDOH SURYLGHV DQ
WKDW DQ LVVXHU ZLOO IDLO WR VDWLVI\ LWV ILQDQFLDO REOLJDWLRQV LQ DFFRL
EHHQ LVVXHG 7KH UDWLQJ VFDOH UDQJHV IURP U$$$0 WR U'0 ZKLFK UHSUHVHQW
FUHGLW TXDOLW\ WR RQH WKDW KDV ILOHG XQGHU DQ\ DSSOLFDEOH EDQNUXSWF\
IDLOXUH WR VDWLVI\ DQ REOLJDWLRQ DIWHU WKH H[KDXVWLRQ RI JUDFH SHULRG\
FRQVLGHUDWLRQV UHOHYDQW WR WKH LVVXHU 6WDQWHFxV UDWLQJ RI %%% PHD(
IRU WKH SD\PHQW RI ILQDQFLDO REOLJDWLRQV DQG SRVVLEOH YXOQHUDELOLW\ \

$00 UDWLQJ FDWHJRULHV IURP $$ WR &&& FRQWDLQ WKH VXEFDWHJRULHV KLJK
RU ORZ GHVLJQDWLRQ LQGLFDWHV WKH UDWLQJ LV LQ WKH PLGGOH RI WKH FD\
SURYLGH JXLGDQFH LQ UHVSHFW RI ORUQLQJVWDU '%56 V RSLQLRQ UHJDUGLQJ W]
WUHQGV IDOOLQJ LQWR RQH RI WKUHH FDWHJR7KH UDWLQJ WUHQG LQGOBBWHBEON
LQ ZKLFK ORUQLQJVWDU '%56 FRQVLGHUV WKH UDWLQJ PD\ PRYH LI SUHVHQW FLU

7KH FUHGLW UDWLQJV DVVLJQHG WR 6WDQWHF DUH QRW D UHFRPPHQGDWLRQ WR
QR DVVXUDQFH WKDW DQ\ UDWLQJ ZLOO UHPDLQ LQ HIIHFW IRU DQ\ JLYHQ SHULRC
ZLWKGUDZQ HQWLUHO\ DW DQ\ WLPH E\ WKH FUHGLW UDWLQJ RUJDQL]JDWLRQ LI L

,Q DQG 6WDQWHF PDGH SD\PHQWV RI FXVWRPDU\ UDWLQJ IHHV WR '%56 OR
&RPSDQ\ V FUHGLW UDWLQJ ,Q LQ DGGLWLRQ WR WKH SD\PHQW RI RUGLQDU\
'%56 DQ LVVXDQFH IHH LQ FRQQHFWLRQ ZLWK WKH DVVLJQPHQW RI UDWLQJV WR F
1RWHV 21I1HULQJ FRPSOHWHG -XQH 1R RWKHU SD\PHQWYV ZHUH PDGH WR OR
RWKHU VHUYLFHV SURYLGHG WR 6WDQWHF GXULQJ WKH ODVW WZR \HDUV

$QQXDO ,QIRUPDWLRQ )RUP 6WDQWHF ,QF
YHEUXD U\



ODUNHW IRU 6HFXULWLHYV
7UDGLQJ 3ULFH DQG 9ROXPH

2XU FRPPRQ VKDUHYVY DUH OLVWHG IRU WUDGLQJ RQ WKH 76; DQG 1HZ <RUN 6WRFN
U710

7KH IROORZLQJ WDEOH RXWOLQHV WKH7KRQOQWRLORYUPLWPEGCGBWXWOLQHY WKH PR
RQ WKH 76; IRU -DQXDU\ WR '"HFHPEHUGDWD RQ WKH 1<6( LQ 86 IRU -DQXDU\ '

'"HFHPEHU
7RURQWR 6WRFN ([FKDQJH 1HZ <RUN 6WRFN ([FKDQJH
ORQWK +LJK IRZ 9ROXPH ORQWK +LJK /IRZ 9ROXPH
-DQXDU -DQXDU\

YHEUXD U\ U\
O0DUFK O0DUFK
$SULO $SULO

0D\ 0D\

-XQH “XQH

-X 0\ -X 0\
$XIXVW $XIXVW
6HSWHPEHU 6HSWHPEHU
2FWREHU 2FWREHU
1RYHPEHU 1RYHPEHU
'"HFHPEHU '"HFHPEHU

7TRWDO 7TRWDO



'LUHFWRUV DQG 2IILFHUYV

7KH IROORZLQJ WDEOH OLVWYV 6WDQWHFxV GLUHFWRUV DV RI J)HEUXDU\ W K
"LUHFWRUV RI 6WDQWHF ,QF

1DPH DQG 30DFH RI 5HVLGHQFHILQFLSDO 2FFXSDWLRQ ‘LUHFWRU 6LQFH
'RXJODV . $PPHUPDQ &RUSRUDWH 'LUHFWRU

/DJXQD %HDFK &DOLIRUQLD 8QLWHG 6WDWHYV

ODUWLQ $ 3RUWD &RUSRUDWH 'LUHFWRU

=XJ 6ZLW]HUODQG

6KHOOH\ $ 0 %URZQ &RUSRUDWH 'LUHFWRU

6DVNDWRRQ 6DVNDWFKHZDQ &DQDGD

$QIJHOLQH * &KHQ $WWRUQH\ ODUN/RJLF &RUSRUDWLRQ

%HWKHVGD O0DU\ODQG 8QLWHG 6WDWHV

3DWULFLD ' *DOORZD\ 3UHVLGHQW *DOORZD\ $UELWUDWLRQ ,QF

&OH (OXP :DVKLQJWRQ B8QLWHG 6WDWHYV

S5REHUW - *RPHV &RUSRUDWH 'LUHFWRU

(GPRQWRQ $OEHUWD &DQDGD

*RUGRQ $ -RKQVWRQ 3UHVLGHQW DQG &KLHI ([HFXWLYH 21ILFHU Rl 6WDQWHF ,QF

(GPRQWRQ $OEHUWD &DQDGD



7KH
YHEUXDU\

([HEXWLYH 2IILFHUV RI 6WDQWHF ,QF

IROORZLQJ WDEOH OLVWY WKH QDPH UHVLGHQF\ DQG SRVLWLRQ KHOG E\ HD
DV ZHOO DV KLV RU KHU SULQFLSDO RFFXSDWLRQ LQ WKH

ILYH S

1DPH DQG OXQLFLSSOXUUMQW 3RVLWLRQUHQW 3RYUWYRRXVO\ +HOG 3RVLWLRQV 'XULQJ WKH

RI SHVLGHQFH

ZLWK WKH &RPSDQWDUW 'DWH)LYH B3UHFHGLQJ <HDUV

*RUGRQ $ -RKQVWRQHVLGHQW DQG -DQXDU\
(GPRQWRQ $OEHUWIDL HID(QHRONLYH 211LFHU

7TKHUHVD % < -DQU[HFXWLYH 9LFH S3-UDHDWIDGH QW
&DOJDU\

-RKQ ' 7DNH (IHFXWLYH 9LFH 3XOYLGHQW
7XFVRQ $UL]JRQD DQG &KLHI *URZWK
8QLWHG 6WDWHVY ,QQRYDWLRQ 2IILFHU

6WXDUW ( /HUQHU([HFXWLYH 9LFH 3-DH)\LDAH Q W
1HZ <RUN &LW\ 1HRGEWNKLHI 2SHUDWLQJ
8QLWHG 6WDWHV 2IILFHU 1RUWK $PHULFD

&DWKHULQH 0 6FKHHFXWLYH 9LFH 3-DHWIDGH QW
‘:DUULQJWRQ 8QLWHGS.&RUBRPSHUDWLQJ

21ILFHU *OREDO
BWHYH 0 )OHFN ([HFXWLYH 9LFH 3-DIWXIDGH QW
9DQFRXYHU %ULWDWQIG &KQKPBIUDFWLFH
&DQDGD SURMHFW 2I1ILFHU

$VLID 6DPML (IHFXWLYH 9LFH 3X®OYLGHQW
1RUWK 9DQFRXYHUDQG &KLHI 3HRSOH
%ULWLVK &ROXPELDFOXYDBQ 2IILFHU

3DXO - $OSHUQ 6HQLRU 9LFH 3UHYRGHBEHU
(GPRQWRQ $OEHUWHF WBDWDWEDDQG *HQHUDO
&RXQVHO

$OEHUWDD ® QEGEI )LQDQFLDO 2IILFHU

QD

([HEXWLYH 9LFH BUHVLGHQW 6WDQWHEF

6HQLRU 9LFH 3UHVLGHQW :DWHU 6WDQWH]I
([HEXWLYH 9LFH B3UHVLGHQW :DWHU 6WDQ!'
([HEXWLYH 9LFH B3UHVLGHQW &KLHI %XVLQH

([HEXWLYH 9LFH 3UHVLGHQW ,QIUDVWUXFW

([HEXWLYH 9LFH 3UHVLGHQW 5HJLRQDO 2S|
/HDGHU 6WDQWHF

QD

9LFH SUHVLGHQW (QYLURQPHQWDO 6HUYLF
6HQLRU 9LFH 3UHVLGHQW (QYLURQPHQWDC
6WDQWHF

6HQLRU 9LFH 3UHVLGHQW &KLHI +XPDQ 5H\
21ILFHU 6WDQWHF

(IHFXWLYH 9LFH SUHVLGHQW DQG &KLHI +XI
5HVRXUFHV 21ILFHU

QD

BUHYLRXV SRVLWLRQV KHOG DW 6WDQWHF SHUWDLQ WR LQGLYLGXDOVx SRVLWLRQV KHOG ZLWK 6

'LUHFWRUV:- DQG ([HFXWLYH 2IILFHUV: 6KDUH 2ZQHU"

$V RI '"HFHPEHU

RXWVWDQGLQJ FRPPRQ VKDUHYV

$QQXDO ,QIRUPDWLRQ )RUP
YHEUXDU\

WKH GLUHFWRUV DQG RIILFHUV RI
GLUHFWHG HLWKHU GLUHF ARORPRO MKXODLUWHFWELFK LV DSSUR[LPDWHO\ R

6WDQWHF ,QF DV D JUR.
RXU

6WDQWHF ,QF



$XGLW DQG 5LVN &&RPPLWWHH ,QIRUP

$XGLW DQG 5LVN &4RPPLWWHH 7HUPV RI 5SHIHUHQFH

7KH UHVSRQVLELOLWLHY DQG GXWLHV RI RXU $XGLW DQG 5LVN &RPPLWWHH DUH \



&HOLQD - :DQJ 'RND

OV :DQJ 'RND LV D UHWLUHG DXGLW SDUWQHU RI .30* //3 ZKHUH VKH SURYLGHG D/
ZLGH YDULHW\ RI SXEOLF DQG SULYDWH FOLHQWY VSHFLDOL]JLQJ LQ VXFK LQGXV!
HQJLQHHULQJ DQG WLWOH LQVXUDQFH DPRQJVW RWKHUV 6KH OHG .30*xV %XLO
WKH ILUPxV 2UDQJH &RXQW\ RIILFH DQG VHUYHG RQ .30*xV 3DUWQHUVKLS $XGLW
$XGLW DQG 5LVN &RPPLWWHH RI 6WDQWHF 0OV :DQJ 'RND VHUYHV RQ WKH DXGLW
SXEOLFO\ WUDGHG FRPSDQ\ RQ WKH 1HZ <RUN 6WRFN ([FKDQJH 6KH KROGV D %DF
(FRQRPLFV IURP WKH 8QLYHUVLW\ RI &DOLIRUQLD /RV $QJHOHV

"LWK \HDUV RI H[SHULHQFH LQ DFFRXQWLQJ DQG DXGLWLQJ VHUYLFHV 0V :DQJ
XQGHUVWDQGLQJ RI DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ PDWWHUV WR WKH

SUHDSSURYDO 3ROLF\

7KH $XGLW DQG 5LVN &RPPLWWHH PXVW SUHDSSURYH WKH DXGLW DQG QRQ DXGL)









7KH IROORZLQJ DUH WKH $XGLW DQG 5LVN &RPPLWWHHXxV 7THUPV RI 5HIHUHQFH OL

$ 2YHUYLHZ DQG 3XUSRVH

7KH $XGLW DQG 5LVN &RPPLWWHH LV DSSRLQWHG E\ DQG UHVSRQVLEOH WR WKH
PRQLWRUYVY HYDOXDWHV DGYLVHV DQG PDNHV UHFRPPHQGDWLRQV LQ DFFRUGD(
DIITHFWLQJ WKH HIWHUQDO DQG LQWHUQDO DXGLWYV ULVN PDQDJHPHQW PDWWHU\
DFFRXQWLQJ FRQWURO SROLFLHY DQG SUDFWLFHV RI WKH &RPSDQ\ 7KH LQYROY}
ILQDQFLDO UHSRUWLQJ SURFHVV LQFOXGLQJ DVVHVVLQJ WKH UHDVRQDEOHQHVYV
HYVWLPDWHY DQG UHYLHZLQJ NH\ ILOLQJV ZLWK UHJXODWRU\ DJHQFLHV LV DQ LP!
FROQWURO RYHU ILQDQFLDO UHSRUWLQJ 7KH FRPPLWWHH KDV RYHUVLJKW UHVSRC(
DXGLWRUVY DQG WKH H[WHUQDO DXGLWRUV 7KH FRPPLWWHH DOVR HQVXUHV WKH
DXGLWRUV 7KH FRPPLWWHH KDV RYHUVLJKW RI WKH &RPSDQ\xV FRPSOLDQFH ZLW

,W LV QRW WKH GXW\ RI WKH FRPPLWWHH WR SODQ RU FRQGXFW DXGLWV RU WR C
DUH FRPSOHWH DFFXUDWH DQG LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFI

% $XWKRULW\N\ DQG 5HVSRQVLELOLWLHYV
7KH $XGLW DQG 5LVN &RPPLWWHH VKDOO

a4 5HTXHVW VXFK LQIRUPDWLRQ DQG H[SODQDWLRQV LQ UHJDUG WR WKH DFFR
FRQVLGHU QHFHVVDU\ DQG DSSURSULDWH WR FDUU\ RXW LWV GXWLHV DQG

a &RQVLGHU DQ\ RWKHU PDWWHUV ZKLFK LQ WKH RSLQLRQ RI WKH FRPPLWWH
DVVLVW WKH GLUHFWRUV WR PHHW WKHLU UHVSRQVLELOLWLHYV

a 3URYLGH UHSRUWY DQG PLQXWHV RI PHHWLQJV WR WKH ERDUG

a (QJDJH LQGHSHQGHQW FRXQVHO DQG RWKHU DGYLVRUV DV PD\ EH GHHPHG F
GHWHUPLQH WKH IHHV RI VXFK FRXQVHO DQG DGYLVRUV 5HFHLYH FRQILUPD
KDV SURYLGHG IRU DGHTXDWH IXQGLQJ IRU WKH SD\PHQW RI FRPSHQVDWLR(
DGYLVRUYV

& OHPEHUVKLS

7KH PHPEHUV Rl WKH FRPPLWWHH VKDOO EH FRPSRVHG RI D PLQLPXP Rl WKUHH L
ERDUG DOO RI ZKRP PXVW EH ILQDQFLDOO\ OLWHUDWH DV GHILQHG XQGHU WKH L
([FKDQJH 1<6( DQG DSSOLFDEOH &DQDGLDQ VHEXULWLHY ODZV $W OHDVW RQH F
ILQDQFLDO PDQDJHPHQW H[SHUWLVH DQG EH DQ DXGLW FRPPLWWHH ILQDQFLDO H



JLODQFLDO 6WDWHPHQWY DQG 'LVFORVXUHYV

5HYLHZ DQG UHFRPPHQG WR WKH ERDUG IRU DSSURYDO WKH DQQXDO DXGLW#
'LVFXVVLRQ DQG $QDO\VLV

5HYLHZ DQG UHFRPPHQG WR WKH ERDUG IRU DSSURYDO WKH IROORZLQJ SXEC
D 7KH \HDU HQG QHZV UHOHDVH RQ WKH HDUQLQJV RI WKH &RPSDQ\ I
E 2WKHU UHJXODWRU\ ILOLQJV RI D ILQDQFLDO QDWXUH

5HYLHZ DQG LI DSSURSULDWH DSSURYH DQG DXWKRUL]JH WKH UHOHDVH RI W
LQFOXGLQJ ODQDJHPHQWxV 'LVFXVVLRQ DQG $QDO\VLV WKH TXDUWHUO\ LQW
TXDUWHUO\ QHZV UHOHDVH RQ WKH HDUQLQJV RI WKH &RPSDQ\ +RZHYHU LQ
H[WUDRUGLQDU\ PDWWHU WKDW LQ WKH RSLQLRQ Rl WKH FRPPLWWHH VKRX
RI VXFK LQIRUPDWLRQ WKH PDWWHU VKDOO EH UHIHUUHG WR WKH ERDUG IR!

5HFHLYH WKH TXDUWHUO\ UHSRUW IURP WKH 'LVFORVXUH &RPPLWWHH RQ WK
PDWHULDO HYHQWY LQ WKH &RPSDQ\xV ILQDQFLDO VWDWHPHQWY ODQDJHPH!
QHZV UHOHDVHYV

5HFHLYH DQQXDOO\ DQ HYDOXDWLRQ IURP WKH LQWHUQDO DXGLWRU RI WKH
LQIRUPDWLRQ H[WUDFWHG RU GHULYHG IURP WKH ILQDQFLDO VWDWHPHQWYV

5HYLHZ DQG UHFRPPHQG WR WKH ERDUG IRU DSSURYDO DOO DQQXDO ILQDQF!
RWKHU WKDQ TXDUWHUO\ XQDXGLWHG ILQDQFLDO VWDWHPHQWY DQG WKH |
UHSRUWYV WKDW UHTXLUH DSSURYDO E\ WKH ERDUG SULRU WR VXEPLVVLRQ W

5HYLHZ DQG UHFRPPHQG IRU WKH ERDUG IRU DSSURYDO WKH $XGLW DQG 5LV|
RI WKH $QQXDO ,QIRUPDWLRQ )RUP DQG ODQDJHPHQW ,QIRUPDWLRQ &LUFXOD

5HYLHZ ZLWK PDQDJHPHQW RQ DQ DQQXDO EDVLV WKH &RPSDQ\xV REOLJDWL



(IWHUQDO $XGLWRU

$VVHVV WKH SHUIRUPDQFH DQG FRQVLGHU WKH DQQXDO DSSRLQWPHQW RI DC
WKH ERDUG IRU XOWLPDWH UHFRPPHQGDWLRQ IRU DSSRLQWPHQW E\ WKH VKI

5HYLHZ DSSURYH DQG H[HFXWH WKH DQQXDO HQJDJHPHQW OHWWHU ZLWK W
D FOHDU XQGHUVWDQGLQJ EHWZHHQ WKH ERDUG WKH FRPPLWWHH WKH H[W
HIWHUQDO DXGLWRU UHSRUWYV GLUHFWO\ WR WKH VKDUHKROGHUY DQG WKH I
HQJDJHPHQW OHWWHU RU WKH DQQXDO DXGLW SODQ VKRXOG LQFOXGH EXW

6WDIILQJ

2EMHFWLYHV DQG VFRSH RI WKH H{WHUQDO DXGLW ZRUN
ODWHULDOLW\ OLPLWYV

$XGLW UHSRUWYVY UHTXLUHG

$UHDV RI DXGLW ULVN

I 7LPHWDEOH

J 3URSRVHG IHHV

2EWDLQ DQG UHYLHZ D UHSRUW IURP WKH H{WHUQDO DXGLWRU DW OHDVW DQ
DQG WKH SURIHVVLRQxV RU DXGLW ILUPxV UHTXLUHPHQWY UHJDUGLQJ DXGLV

$SSURYH EHIRUH WKH IDFW WKH HQJDJHPHQW RI WKH H{WHUQDO DXGLWRU I
VXFK VHUYLFHV DQG FRQVLGHU WKH LPSDFW RQ WKH LQGHSHQGHQFH RI WKF
DXGLW VHUYLFHV

5HYLHZ DOO IHHV SDLG WR WKH H[WHUQDO DXGLWRU IRU DXGLW VHUYLFHV D!
WKH ERDUG 5HFHLYH FRQILUPDWLRQ IURP PDQDJHPHQW WKDW WKH &RPSDQ\
WKH SD\PHQW RI FRPSHQVDWLRQ WR WKH H[WHUQDO DXGLWRU

5HFHLYH DQ DQQXDO FHUWLILFDWLRQ IURP WKH HIWHUQDO DXGLWRU WKDW V
HVWDEOLVKHG E\ WKH &DQDGLDQ 3XEOLF $FFRXQWDELOLW\ %RDUG &3$% DQ
$FFRXQWLQJ 2YHUVLIKW %RDUG 3&$2% DQG WKDW WKH\ DUH LQ JRRG VWDQ

5HYLHZ D UHSRUW IURP WKH HIWHUQDO DXGLWRUV GHVFULELQJ D WKH ILUP
DQ\ PDWHULDO LVVXHV UDLVHG E\ WKH PRVW UHFHQW LQWHUQDO TXDOLW\ FF
DQ\ LQTXLU\ RU LQYHVWLIJDWLRQ E\ JRYHUQPHQWDO RU SURIHVVLRQDO DXWK
UHJDUGLQJ WKH DXGLWV FDUULHG RXW E\ WKH H[WHUQDO DXGLWRU WRJHWK]
LVVXHV

I @ T m O



:KHQ WKHUH LV WR EH D FKDQJH LQ WKH H{WHUQDO DXGLWRU UHYLHZ DOO L
LQIRUPDWLRQ WR EH LQFOXGHG LQ WKH QRWLFH RI FKDQJH RI DXGLWRU FDO!
WKH SODQQHG VWHSV IRU DQ RUGHUO\ WUDQVLWLRQ

5HYLHZ DQG DSSURYH WKH &RPSDQ\xV KLULQJ SROLFLHY UHJDUGLQJ HPSOR\}
DQG IRUPHU HI[WHUQDO DXGLWRUV RI WKH &RPSDQ\

5HFHLYH FRPPHQWYV IURP WKH HIWHUQDO DXGLWRU RQ WKHLU DVVHVVPHQW F
RYHUVLIKW RI LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ

&RQGXFW DQ DQQXDO UHYLHZ RI WKH HIWHUQDO DXGLWRU ZLWK WKH LQWHQ
LPSURYHPHQW IRU WKH DXGLW ILUP DQG WR UHDFK D ILQDO FRQFOXVLRQ RQ
RU WKH DXGLW SXW RXW IRU WHQGHU

,QWHUQDO $XGLW

5HYLHZ WKH DSSRLQWPHQW RU WHUPLQDWLRQ RI WKH LQWHUQDO DXGLWRU



SHFHLYH UHSRUWY IURP PDQDJHPHQW DQG RU WKH LQWHUQDO DXGLWRU RQ C
ZHDNQHVVHV LGHQWLILHG

5HYLHZ DQQXDOO\ RU DV UHTXLUHG WKH DSSURSULDWHQHVV RI WKH V\VWHP
DQG SUDFWLFHVY FRQFHUQLQJ WKH H[SHQVHV RI WKH RIILFHUV RI WKH &RPSD(

5HYLHZ DQG DSSURYH RQ D TXDUWHUO\ DIWHU WKH IDFW EDVLVY WKH H[SHQV
FKLHI HIHFXWLYH RIILFHU RI WKH &RPSDQ\

+ OSLVN

*HQHUDO

5HYLHZ DW OHDVW DQQXDOO\ ZLWK PDQDJHPHQW

D 7KH &RPSDQ\xV PHWKRG RI LGHQWLI\LQJ HYDOXDWLQJ PLWLJDWLQ
ULVNV LQKHUHQW LQ WKH &RPSDQ\xV EXVLQHVVHYV DQG VWUDWHJLF

E 7KH VA\VWHPV SROLFLHV DQG SUDFWLFHV DSSOLFDEOH WR WKH &RF
SUHYHQWLRQ DQG PLWLIJDWLRQ RI ULVNV LQFOXGLQJ VWUDWHILF
DV ZHOO DV ILQDQFLDO ULVNV LQFOXGLQJ EXW QRW OLPLWHG WR W
UDWH ULVN WKH XVH RI GHULYDWLYH LQVWUXPHQWY FRXQWHUSDL
DGHTXDF\ RI WD[ SURYLVLRQV

F 7KH &RPSDQ\xV ULVN DSSHWLWH ULVN WROHUDQFH DQG ULVN UHW
&RPSDQ\xV ORVV SUHYHQWLRQ SROLFLHVY DQG LQVXUDQFH SURJUDF
SURJUDPV IRU GLUHFWRUV DQG RIILFHUV DV ZHOO DV GLVDVWHU U
SODQV

G 7KH &RPSDQ\xV F\EHUVHFXULW\ SURJUDP DQG PHDVXUHV GHVLJQHG
&RPSDQ\xV LQIRUPDWLRQ WHFKQRORJ\ VIVWHPYV

S5HFHLYH DQ DQQXDO UHSRUW IURP DQG UHYLHZ ZLWK PDQDJHPHQW WKH VWD
HPHUJLQJ ULVNV DV ZHOO DV WKH UHODWHG PLWLJDWLRQ SURJUDPV WKH (C
5HFHLYH TXDUWHUO\ XSGDWHV IURP PDQDJHPHQW RQ WKH &RPSDQ\xV (QWHU

S5HYLHZ ZLWK PDQDJHPHQW WKH GLVFORVXUHV Rl WKH &RPSDQ\xV ULVNV DQG
,QIRUPDWLRQ )RUP WKH ODQDJHPHQWxXV 'LVFXVVLRQ DQG $QDO\VLV DQG RW

5HSRUW WR WKH ERDUG DQQXDOO\ RQ LWV DFWLYLWLHYV LQ FRQQHFWLRQ ZLYV
WKH ERDUG DV D ZKROH FDQ IXOILOO LWV UHVSRQVLELOLWLHV IRU ULVN RYH

S5HFHLYH D ULVN DVVHVVPHQW UHSRUW IURP PDQDJHPHQW IROORZLQJ GXH Gl
$PHULFD 8QLWHG .LQJGRP (XURSH $XVWUDOLD DQG 1HZ =HDODQG &RUH OI
& PLOOLRQ RU JUHDWHU DOO DFTXLVLWLRQV RXWVLGH &RUH ODUNHWYV ZL
JUHDWHU DQG DOO DFTXLVLWLRQV ZLWK DW\SLFDO ULVNV FRPSDUHG WR RXL
VXFK IXUWKHU LQTXLULHY DV FRQVLGHUHG QHFHVVDU\ DQG UHSRUW WKHUHI
DVVHVVPHQW UHSRUW ZLOO EH GHYHORSHG E\ WKH FRPPLWWHH LQ FRQMXQF
E\ FDVH HQKDQFHPHQWYV WR UHIOHFW ULVN DVVRFLDWHG ZLWK HDFK RSSRUW
FRPPLWWHH

JLQDQFH

5HYLHZ DQG DVVHVV LQ FRQMXQFWLRQ ZLWK PDQDJHPHQW DQG WKH H[WHUQ
TXDUWHUO\ EDVLV ZKHUH DSSURSULDWH RU UHTXLUHG WKH LPSDFW RI WKH
IXWXUH SURILWDELOLW\

5HYLHZ DQG UHFRPPHQG WR WKH ERDUG RI GLUHFWRUV SURSRVDOV UHTXHVYV

6WDQWHF IRU DQ DPRXQW LQ H[FHVV RI PLOOLRQ SULRU WR LVVXDQFH
5HYLHZ DQG UHFRPPHQG WR WKH ERDUG RI GLUHFWRUV SURSRVDOV UHTXHVYV
6WDQWHF RU LWV VXEVLGLDULHY IRU D DQ DPRXQW LQ H[FHVV RI PLOOLR
JUDQW RI VXFK VXUHW\ ERQG ZRXOG SXW WKH DJJUHJDWH YDOXH RI DOO VXU
R1 PLOOLRQ SULRU WR LVVXDQFH

$QQXDO ,QIRUPDWLRQ )RUP $ 6WDQWHF ,QF

YHEUXD U\



5HYLHZ DQG DSSURYH LI DSSURSULDWH DQG DV UHTXLUHG WKH GHFLVLRQ W
UHTXLUHPHQWY RI VHFWLRQV K DQG K RI WKH 86 &RPPRGLW\ ([FKDQJ
H[FHSWLRQ

5HYLHZ DQG DSSURYH DV UHTXLUHG DQ\ SROLFLHV ZLWK UHVSHFW WR VZDS
XVHU H[FHSWLRQ

: &RPSOLDQFH )UDXG

S5HFHLYH TXDUWHUO\ UHSRUWYV RQ WKH &RPSDQ\xV IUDXG ULVN DVVHVVPHQW

,Q DFFRUGDQFH ZLWK WKH &RPSDQ\xV LQWHJULW\ SUDFWLFHVY UHYLHZ DQG
RU FRUUHVSRQGHQFH UHFHLYHG XQGHU WKH &RPSDQ\xV &RGH RI %XVLQHVV «

'LVFEXVV ZLWK PDQDJHPHQW WKH &RPSDQ\xV SROLFLHVY DQG SURFHGXUHV GH\
FRPSOLDQFH DQG HWKLFV SURJUDP LQFOXGLQJ WKH &RPSDQ\xV &RGH RI %X\

'LVEXVV ZLWK PDQDJHPHQW DQG WKH &RPSDQ\xV LQ KRXVH OHJDO FRXQVHO I
PDWHULDO LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWY RU WKH &RPSDQ\xV FRI

5HYLHZ TXDUWHUO\ WKH FRPSOLDQFH FHUWLILFDWH RI WKH FKLHI ILQDQFLDC

- 2WKHU

5HYLHZ DV UHTXLUHG DQ\ FODLPV RI LQGHPQLILFDWLRQ SXUVXDQW WR WKH

5HFHLYH DW OHDVW DQQXDOO\ D UHSRUW IURP WKH FKLHI ILQDQFLDO RIILFH!I
LWLQHUDU\ DQG SDVVHQJHU PDQLIHVW

5HYLHZ DQG GHWHUPLQH WKH GLVSRVLWLRQ RI DQ\ FRPSODLQWY UHFHLYHG I

&RQGXFW DQ DQQXDO DVVHVVPHQW RI WKH HITHFWLYHQHVV RI WKH FRPPLWW
ERDUG

5HYLHZ DQQXDOO\ WKH WHUPV RI UHIHUHQFH IRU WKH FRPPLWWHH DQG UHFR

OHHWLQJV

5HIXODU PHHWLQJY RI WKH FRPPLWWHH DUH KHOG DW OHDVW IRXU WLPHV HL

OHHWLQJV PD\ EH FDOOHG E\ WKH FRPPLWWHH FKDLU RU E\ D PDMRULW\ RI W
FRQVXOWDWLRQ ZLWK PDQDJHPHQW RI WKH &RPSDQ\

OHHWLQJY DUH FKDLUHG E\ WKH FRPPLWWHH FKDLU RU LQ WKH FKDLUxV DEYV
FRPPLWWHH

$ TXRUXP IRU WKH WUDQVDFWLRQ RI EXVLQHVV DW DQ\ PHHWLQJ RI WKH FRP
PHPEHUV

7KH VHFUHWDU\ RI WKH &RPSDQ\ VKDOO SURYLGH IRU WKH GHOLYHU\ RI QRW!I
WKH FRPPLWWHH PHPEHUYVY DW OHDVW ILYH GD\V SULRU WR WKH PHHWLQJ HI[F

OHHWLQJV PD\ EH FRQGXFWHG ZLWK PHPEHUV SUHVHQW RU E\ WHOHSKRQH R
SHUPLW DOO SHUVRQV SDUWLFLSDWLQJ LQ WKH PHHWLQJ WR KHDU RU FRPPX

$ ZULWWHQ UHVROXWLRQ VLIQHG E\ DOO FRPPLWWHH PHPEHUV HQWLWOHG W
FRPPLWWHH LV DV YDOLG DV RQH SDVVHG DW D FRPPLWWHH PHHWLQJ

7KH VHFUHWDU\ RI WKH &RPSDQ\ RU KLV RU KHU GHVLJQDWH VKDOO EH WKH
D UHFRUG RI PLQXWHV RI DOO PHHWLQJV RI WKH FRPPLWWHH

OLQXWHV RI WKH PHHWLQJVY RI WKH FRPPLWWHH VKDOO EH GLVWULEXWHG E\
RI WKH FRPPLWWHH DQG VKDOO EH VXEPLWWHG IRU DSSURYDO DW WKH QH[W

$QQXDO ,QIRUPDWLRQ )RUP $ 6WDQWHF ,QF
YHEUXD U\
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