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7KLV�&RUSRUDWH�*RYHUQDQFH�5HSRUW�UHODWLQJ�WR�WKH�\HDU�HQGHG�RQ���VW�0DUFK�������KDV�EHHQ�LVVXHG�LQ�FRPSOLDQFH�ZLWK� WKH� UHTXLUHPHQWV� RI�5HJXODWLRQ������� UHDG�ZLWK�&ODXVH� RI� 6FKHGXOH�9�RI� 6(%,� �/LVWLQJ�2EOLJDWLRQV� DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������DQG�IRUPV�SDUW�RI�WKH�5HSRUW�RI�WKH�'LUHFWRUV�WR�WKH�0HPEHUV�RI�WKH�&RPSDQ\�
$�

713/¶V�SKLORVRSK\�RQ�&RUSRUDWH�*RYHUQDQFH�LV�WR�DFKLHYH�KLJK�OHYHOV�RI�LQWHJULW\��HTXLW\�DQG�WUDQVSDUHQF\�LQ�DOO�LWV�RSHUDWLRQV��7KH�FRPSDQ\�EHOLHYHV�WKDW�JRRG�&RUSRUDWH�*RYHUQDQFH�LV�HVVHQWLDO�IRU�DFKLHYLQJ�ORQJ�WHUP�JRDOV�DQG�HQKDQFLQJ�VWDNHKROGHUV¶�YDOXH��7KH�&RPSDQ\¶V�EXVLQHVV�REMHFWLYH�LV�WR�PDQXIDFWXUH�DQG�PDUNHW�
HPSOR\HHV��EDQNHUV�DQG�*RYHUQPHQW�

��

$V�RQ���VW�0DUFK��������WKH�%RDUG�FRQVLVWHG�RI�(LJKW�GLUHFWRUV���D��&KDLUPDQ��0DQDJLQJ�'LUHFWRU��H[HFXWLYH�'LUHFWRU��QRPLQDWHG�E\�*271�DQG�WZR�QRQ�H[HFXWLYH�'LUHFWRUV�QRPLQDWHG�E\�*271��DQG�IRXU�LQGHSHQGHQW�QRQ�H[HFXWLYH�'LUHFWRUV�LQFOXGLQJ�RQH�ZRPDQ�GLUHFWRU�
$V�SHU�5HJXODWLRQ�������RI�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV��������ERDUG�RI�GLUHFWRUV�VKDOO�KDYH�DQ�RSWLPXP�FRPELQDWLRQ�RI�H[HFXWLYH�DQG�QRQ�H[HFXWLYH�GLUHFWRUV�ZLWK�DW�OHDVW�RQH�
GLUHFWRUV��:KHUH�WKH�FKDLUSHUVRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�LV�D�QRQ�H[HFXWLYH�GLUHFWRU��DW�OHDVW�RQH�WKLUG�RI�WKH�ERDUG�RI�GLUHFWRUV�VKDOO�FRPSULVH�RI�LQGHSHQGHQW�GLUHFWRUV�DQG�ZKHUH�WKH�OLVWHG�HQWLW\�GRHV�QRW�KDYH�D�UHJXODU�QRQ�H[HFXWLYH�FKDLUSHUVRQ��DW�OHDVW�KDOI�RI�WKH�ERDUG�RI�GLUHFWRUV�VKDOO�FRPSULVH�RI�LQGHSHQGHQW�GLUHFWRUV�SURYLGHG�WKDW�ZKHUH�WKH�UHJXODU�QRQ�H[HFXWLYH�FKDLUSHUVRQ�LV�D�SURPRWHU�RI�WKH�OLVWHG�HQWLW\�RU�LV�UHODWHG�WR�DQ\�SURPRWHU�RU�SHUVRQ�RFFXS\LQJ�PDQDJHPHQW�SRVLWLRQV�DW�WKH�OHYHO�RI�ERDUG�RI�GLUHFWRU�RU�DW�RQH�OHYHO�EHORZ�WKH�ERDUG�RI�GLUHFWRUV��DW�OHDVW�KDOI�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�OLVWHG�HQWLW\�VKDOO�FRQVLVW�RI�LQGHSHQGHQW�GLUHFWRUV�
7KH�FRPSRVLWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�713/�FRPSOLHG�ZLWK�WKH�SURYLVLRQV�RI�5HJXODWLRQ�������RI�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������
7YO��1�1DUD\DQDQ��,$6��5HWG����9�&KDQGUDVHNDUDQ��9�1DJDSSDQ��DQG�7PW��6RXQGDUD�.XPDU�DUH�FDWHJRUL]HG�DV�LQGHSHQGHQW�GLUHFWRUV�
'XULQJ�WKH�\HDU����������IROORZLQJ�FKDQJHV�WRRN�SODFH�LQ�WKH�FRPSRVLWLRQ�RI�WKH�%RDUG�

�� 7KLUX��9�1DUD\DQDQ ���������� &HDVHG�WR�EH�D�'LUHFWRU
�� 7PW��$QX�*HRUJH��,$6 ���������� &HDVHG�WR�EH�D�'LUHFWRU
�� 7KLUX�.�*QDQDGHVLNDQ��,$6 ���������� &HDVHG�WR�EH�D�'LUHFWRU�DQG�&KDLUPDQ
�� 7PW��5HHWD�+DULVK�7KDNNDU��,$6 ���������� $SSRLQWHG�DV�$GGLWLRQDO�'LUHFWRU
�� 7KLUX�1�0XUXJDQDGDP��,$6 ���������� $SSRLQWHG�DV�$GGLWLRQDO�'LUHFWRU�DQG�GHVLJQDWHG�DV�FKDLUPDQ�

7KHUH�LV�QR�LQWHU�VH�UHODWLRQVKLS�EHWZHHQ�WKH�GLUHFWRUV�
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RQ�LWV�%RDUG�
3XUVXDQW� WR� 6(%,� �/LVWLQJ�2EOLJDWLRQV� DQG�'LVFORVXUH� 5HTXLUHPHQWV�� 5HJXODWLRQV�� ������ WKH� 1RPLQDWLRQ�	�5HPXQHUDWLRQ�&RPPLWWHH�KDV�IRUPDOL]HG�D�SROLF\�RQ�%RDUG�'LYHUVLW\�WR�HQVXUH�GLYHUVLW\�RI�H[SHULHQFH��NQRZOHGJH�� SHUVSHFWLYH�� EDFNJURXQG�� JHQGHU�� DJH� DQG� FXOWXUH�� 7KH� SROLF\� LV� SRVWHG� RQ� WKH� &RPSDQ\¶V�ZHEVLWH�DQG�FDQ�EH�DFFHVVHG�RQ�ZHE�OLQN�KWWS���ZZZ�WQSO�FRP

GLVFORVHG��DOO�WKH�1RQ�([HFXWLYH�±�,QGHSHQGHQW�'LUHFWRUV�DUH�LQGHSHQGHQW�LQ�WHUPV�RI�SURYLVLRQV�RI�&RPSDQLHV�$FW�������DQG�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV���������$OO�WKH�GLUHFWRUV�KDYH�PDGH�QHFHVVDU\�GLVFORVXUHV�UHJDUGLQJ�&RPPLWWHH�SRVLWLRQV�KHOG�E\�WKHP�LQ�RWKHU�FRPSDQLHV�DQG�GR�
GLUHFWRUV�DUH�UHODWHG�WR�HDFK�RWKHU��
7KH�FRPSDQ\�KDV�LVVXHG�IRUPDO�OHWWHUV�RI�DSSRLQWPHQW�WR�LQGHSHQGHQW�GLUHFWRUV�LQ�WKH�PDQQHU�DV�SURYLGHG�LQ�WKH�&RPSDQLHV�$FW�������
7KH�WHUPV�DQG�FRQGLWLRQV�RI�DSSRLQWPHQW�RI�LQGHSHQGHQW�GLUHFWRUV�KDYH�EHHQ�GLVFORVHG�RQ�WKH�FRPSDQ\¶V�ZHEVLWH�DW�ZZZ�WQSO�FRP
7KH�,QGHSHQGHQW�'LUHFWRUV�RQ�WKH�%RDUG�DUH�H[SHULHQFHG��FRPSHWHQW�DQG�KLJKO\�UHVSHFWHG�SHUVRQV��7KH\�
WDNH�DFWLYH�SDUW� LQ� WKH�%RDUG�DQG�&RPPLWWHH�PHHWLQJV��1HFHVVDU\�GLVFORVXUHV�KDYH�EHHQ�PDGH�E\� WKH�
'LUHFWRUV�DV�UHTXLUHG�E\�6(%,�

'XULQJ�WKH�\HDU��WKH�,QGHSHQGHQW�'LUHFWRUV�RI�WKH�&RPSDQ\�PHW�VHSDUDWHO\�ZLWKRXW�WKH�SUHVHQFH�RI�RWKHU�'LUHFWRUV�RU�PDQDJHPHQW�UHSUHVHQWDWLYHV�RQ���WK�0DUFK�������WR�GLVFXVV�

H[HFXWLYH�GLUHFWRUV
%RDUG�WKDW�LV�QHFHVVDU\�IRU�WKH�%RDUG�WR�HIIHFWLYHO\�DQG�UHDVRQDEO\�SHUIRUP�LWV�GXWLHV�
IDFHG�E\�LW��FRPSHWLWLRQ��VWUDWHJ\��OHDGHUVKLS�VWUHQJWKV�DQG�ZHDNQHVVHV��JRYHUQDQFH��FRPSOLDQFH��%RDUG�PRYHPHQWV�DQG�KXPDQ�UHVRXUFHV�PDWWHUV�

7KH�&RPSDQ\�KDV�IUDPHG�IDPLOLDUL]DWLRQ�SURJUDPPH�IRU�,QGHSHQGHQW�'LUHFWRUV��7KH�%RDUG�PHPEHUV�DUH�SURYLGHG�ZLWK�QHFHVVDU\�GRFXPHQWV�EURFKXUHV��UHSRUWV�DQG�LQWHUQDO�SROLFLHV�WR�HQDEOH�WKHP�WR�IDPLOLDULVH�ZLWK� WKH�&RPSDQ\¶V�SURFHGXUHV�DQG�SUDFWLFHV��$�QHZ�'LUHFWRU� LV�ZHOFRPHG�WR� WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�E\�VKDULQJ�YDULRXV�GRFXPHQWV�DQG� LQIRUPDWLRQ�RI�WKH�&RPSDQ\�IRU�KLV�KHU�UHIHUHQFH�VXFK�
&RPPLWWHHV�RI�WKH�%RDUG��ODWHVW�$QQXDO�5HSRUWV��&RGH�RI�&RQGXFW�IRU�'LUHFWRUV��&RGH�RI�&RQGXFW�IRU�6HQLRU�0DQDJHPHQW�DQG�(PSOR\HHV��&RGH�RI�&RQGXFW�IRU�,QGHSHQGHQW�'LUHFWRUV��&RGH�RI�&RQGXFW�IRU�3UHYHQWLRQ�RI�,QVLGHU�7UDGLQJ�LQ�VKDUHV�RI�WKH�&RPSDQ\�HWF��3HULRGLF�SUHVHQWDWLRQV�DUH�PDGH�DW�WKH�%RDUG�DQG�&RPPLWWHH�0HHWLQJV��RQ�EXVLQHVV�DQG�SHUIRUPDQFH�XSGDWHV�RI�WKH�&RPSDQ\��EXVLQHVV�VWUDWHJ\�DQG�ULVNV�LQYROYHG��7KLV�HQDEOHV�WKH�'LUHFWRUV�WR�JHW�D�GHHSHU�LQVLJKW�LQWR�WKH�RSHUDWLRQV�RI�WKH�&RPSDQ\���6XFK�SUHVHQWDWLRQV�DOVR�SURYLGH�DQ�RSSRUWXQLW\�WR�WKH�,QGHSHQGHQW�'LUHFWRUV�WR�LQWHUDFW�ZLWK�WKH�6HQLRU�0DQDJHPHQW�WHDP�RI�WKH�&RPSDQ\�DQG�KHOS�WKHP�WR�XQGHUVWDQG�WKH�&RPSDQ\¶V�SROLFLHV��LWV�ORQJ�WHUP�YLVLRQ�DQG�VWUDWHJ\��EXVLQHVV�PRGHO��RSHUDWLRQV�DQG�VXFK�RWKHU�DUHDV�DV�DUH�UHOHYDQW�IURP�WLPH�WR�WLPH��7KH�&RPSDQ\�XSGDWHV�WKH�%RDUG�
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H[SHFWHG�UROHV�DQG�UHVSRQVLELOLWLHV�VR�DV�WR�EH�LQ�D�SRVLWLRQ�WR�WDNH�D�ZHOO�LQIRUPHG�DQG�WLPHO\�GHFLVLRQV�DQG�

$OO�'LUHFWRUV�DUH�DSSULVHG�RI�DQ\�FKDQJHV�LQ�WKH�FRGHV�RU�SROLFLHV�RI�WKH�&RPSDQ\���7KH�%RDUG�RI�'LUHFWRUV�KDV�DFFHVV�WR�WKH�LQIRUPDWLRQ�ZLWKLQ�WKH�&RPSDQ\�ZKLFK�LV�QHFHVVDU\�WR�HQDEOH�WKHP�WR�SHUIRUP�WKHLU�UROH�DQG�UHVSRQVLELOLWLHV�GLOLJHQWO\�
7KH�,QGHSHQGHQW�'LUHFWRUV��IURP�WLPH�WR�WLPH�UHTXHVW�PDQDJHPHQW�WR�SURYLGH�GHWDLOHG�XQGHUVWDQGLQJ�RI�
WUDLQLQJ�HLWKHU�DW�WKH�PHHWLQJ�RI�%RDUG�RI�'LUHFWRUV�RU�RWKHUZLVH�
7KH�6WDWXWRU\�$XGLWRUV�DQG�([WHUQDO�,QWHUQDO�$XGLWRUV�RI�WKH�&RPSDQ\�PDNH�SUHVHQWDWLRQV�WR�WKH�%RDUG�RI�'LUHFWRUV�ZLWK�UHJDUG�WR�UHJXODWRU\�FKDQJHV�IURP�WLPH�WR�WLPH�ZKLOH�DSSURYLQJ�WKH�)LQDQFLDO�5HVXOWV�
7KH�GHWDLOV�RI�IDPLOLDUL]DWLRQ�SURJUDPPH�LV�GLVFORVHG�DW�&RPSDQ\¶V�ZHEVLWH�DW�ZZZ�WQSO�FRP�

7KH�%RDUG�SOD\V�D�SLYRWDO�UROH�LQ�HQVXULQJ�JRRG�JRYHUQDQFH��7KH�%RDUG¶V�UROH��IXQFWLRQV��UHVSRQVLELOLW\�DQG�
FRUSRUDWH�SHUIRUPDQFH��LW�GLUHFWV�DQG�JXLGHV�WKH�DFWLYLWLHV�RI�WKH�0DQDJHPHQW�WRZDUGV�FUHDWLQJ�ORQJ�WHUP�
FRQGXFW�IRU�DOO�WKH�HPSOR\HHV��
,W�DOVR�HQVXUHV�VWULFW�FRPSOLDQFH�ZLWK�WKH�ODZ�DQG�DOO�UHJXODWLRQV�E\�WKH�&RPSDQ\��%RDUG¶V�NH\�IXQFWLRQV�LQFOXGH�
D� 5HYLHZLQJ� DQG� JXLGLQJ� FRUSRUDWH� VWUDWHJ\�� PDMRU� SODQV� RI� DFWLRQ�� ULVN� SROLF\�� DQQXDO� EXGJHWV� DQG�EXVLQHVV�SODQV��VHWWLQJ�SHUIRUPDQFH�REMHFWLYHV��PRQLWRULQJ�LPSOHPHQWDWLRQ�DQG�FRUSRUDWH�SHUIRUPDQFH�DQG�RYHUVHHLQJ�PDMRU�FDSLWDO�H[SHQGLWXUHV��DFTXLVLWLRQV�DQG�GLYHVWPHQWV�
E� 0RQLWRULQJ�WKH�HIIHFWLYHQHVV�RI�WKH�FRPSDQ\¶V�JRYHUQDQFH�SUDFWLFHV�DQG�PDNLQJ�FKDQJHV�DV�QHHGHG�
F� 6HOHFWLQJ�� FRPSHQVDWLQJ��PRQLWRULQJ� DQG�ZKHQ�QHFHVVDU\�� UHSODFLQJ� NH\� H[HFXWLYHV� DQG�RYHUVHHLQJ�VXFFHVVLRQ�SODQQLQJ�
G� $OLJQLQJ�NH\�H[HFXWLYH�DQG�%RDUG�UHPXQHUDWLRQ�ZLWK�WKH�ORQJHU�WHUP�LQWHUHVWV�RI�WKH�FRPSDQ\�DQG�LWV�VKDUHKROGHUV�
H� (QVXULQJ�D�WUDQVSDUHQW�%RDUG�QRPLQDWLRQ�SURFHVV�ZLWK�WKH�GLYHUVLW\�RI�WKRXJKW��H[SHULHQFH��NQRZOHGJH��SHUVSHFWLYH�DQG�JHQGHU�LQ�WKH�%RDUG�

VKDUHKROGHUV��LQFOXGLQJ�PLVXVH�RI�FRUSRUDWH�DVVHWV�DQG�DEXVH�LQ�UHODWHG�SDUW\�WUDQVDFWLRQV�
LQGHSHQGHQW�DXGLW�DQG�WKDW�DSSURSULDWH�V\VWHPV�RI�FRQWURO�DUH�LQ�SODFH��LQ�SDUWLFXODU��V\VWHPV�IRU�ULVN�

K� 2YHUVHHLQJ�WKH�SURFHVV�RI�GLVFORVXUH�DQG�FRPPXQLFDWLRQV��
L� 0RQLWRULQJ�DQG�UHYLHZLQJ�%RDUG�(YDOXDWLRQ�IUDPHZRUN��

7KH�QRWLFH�RI�%RDUG�0HHWLQJ�LV�JLYHQ�ZHOO�LQ�DGYDQFH�WR�DOO�WKH�'LUHFWRUV��7KH�PHHWLQJV�DUH�XVXDOO\�KHOG�DW�
DUH�FLUFXODWHG�ZHOO�LQ�DGYDQFH�LQ�WKH�SUHVFULEHG�DJHQGD�IRUPDW�EHIRUH�HDFK�PHHWLQJ�WR�DOO�WKH�'LUHFWRUV�IRU�IDFLOLWDWLQJ�HIIHFWLYH�GLVFXVVLRQ�DQG�GHFLVLRQ�PDNLQJ��:KHUH�LW�LV�QRW�SUDFWLFDEOH�WR�DWWDFK�DQ\�GRFXPHQW�WR�WKH�
:LWK�WKH�SHUPLVVLRQ�RI�&KDLUPDQ�� LQ�VSHFLDO�DQG�H[FHSWLRQDO�FLUFXPVWDQFHV��DGGLWLRQDO�RU�VXSSOHPHQWDU\�LWHP�V��RQ�WKH�DJHQGD�DUH�SHUPLWWHG�



ϴϲ

6HQVLWLYH� VXEMHFW�PDWWHUV�PD\�EH�GLVFXVVHG�DW� WKH�PHHWLQJ�ZLWKRXW�ZULWWHQ�PDWHULDO�EHLQJ�FLUFXODWHG� LQ�DGYDQFH�RI�WKH�PHHWLQJ�
,Q�FDVH�RI�EXVLQHVV�H[LJHQFLHV�RU�XUJHQF\�RI�PDWWHUV��UHVROXWLRQV�DUH�SDVVHG�E\�FLUFXODWLRQ�DQG�WKH�VDPH�LV�SODFHG�EHIRUH�WKH�%RDUG�LQ�WKH�QH[W�PHHWLQJ�
&RQVLGHUDEOH�WLPH�LV�VSHQW�E\�WKH�'LUHFWRUV�RQ�GLVFXVVLRQ�DQG�GHOLEHUDWLRQV�DW�WKH�%RDUG�0HHWLQJV��

7KH�&RPSDQ\�6HFUHWDU\�LV�UHVSRQVLEOH�IRU�FROODWLRQ��UHYLHZ�DQG�GLVWULEXWLRQ�RI�DOO�SDSHUV�VXEPLWWHG�WR�WKH�%RDUG�DQG�&RPPLWWHHV�WKHUHRI�IRU�FRQVLGHUDWLRQ��7KH�&RPSDQ\�6HFUHWDU\�LV�DOVR�UHVSRQVLEOH�IRU�SUHSDUDWLRQ�RI�WKH�$JHQGD�DQG�FRQYHQLQJ�RI�WKH�%RDUG�DQG�&RPPLWWHH�PHHWLQJV��7KH�&RPSDQ\�6HFUHWDU\�DWWHQGV�DOO�WKH�0HHWLQJV�RI�WKH�%RDUG�DQG�LWV�&RPPLWWHHV��DGYLVHV�DVVXUHV�WKH�%RDUG�RQ�&RPSOLDQFH�DQG�*RYHUQDQFH�SULQFLSOHV�DQG�HQVXUHV�DSSURSULDWH�UHFRUGLQJ�RI�PLQXWHV�RI�WKH�PHHWLQJV���+H�DFWV�DV� LQWHUIDFH�EHWZHHQ�WKH�%RDUG�DQG� WKH�0DQDJHPHQW� DQG�SURYLGHV� UHTXLUHG�DVVLVWDQFH�DQG�DVVXUDQFH� WR� WKH�%RDUG�DQG� WKH�0DQDJHPHQW�RQ�FRPSOLDQFH�DQG�JRYHUQDQFH�DVSHFWV�
,
$SDUW� IURP� WKH�%RDUG�PHPEHUV��&RPSDQ\�6HFUHWDU\��6HQLRU�0DQDJHPHQW�H[HFXWLYHV�DUH� LQYLWHG�DV�DQG�ZKHQ�QHFHVVDU\��WR�SURYLGH�DGGLWLRQDO�LQSXWV�IRU�WKH�LWHPV�EHLQJ�GLVFXVVHG�E\�WKH�%RDUG���7KH�&KLHI�)LQDQFLDO�

&$3(;�SURSRVDOV�	�SURJUHVV��RSHUDWLRQDO�KHDOWK�	�VDIHW\��PDUNHWLQJ�	�LQGXVWU\�VFHQDULR�DQG�RWKHU�EXVLQHVV�LVVXHV���7KH�&KDLUPDQ�RI�YDULRXV�%RDUG�&RPPLWWHHV�EULHI�WKH�%RDUG�RQ�DOO�WKH�LPSRUWDQW�PDWWHUV�GLVFXVVHG�
	�GHFLGHG�DW�WKH�UHVSHFWLYH�FRPPLWWHH�PHHWLQJV��ZKLFK�DUH�JHQHUDOO\�KHOG�SULRU�WR�WKH�%RDUG�PHHWLQJ�

7KLUX�.�*QDQDGHVLNDQ��,$6���XSWR������������ 1RQ�([HFXWLYH � � <HV � � � �

7KLUX�1�0XUXJDQDQGDP��,$6 1RQ�([HFXWLYH� � � 1$ � � � �
7KLUX�6��6LYDVKDQPXJDUDMD��,$6��0DQDJLQJ�'LUHFWRU ([HFXWLYH � � <HV � � � �

7KLUX�.�6KDQPXJDP��,$6 1RQ�([HFXWLYH � � 1R �� � � �
7PW��$QX�*HRUJH��,$6�XSWR������������ 1RQ�([HFXWLYH � � 1R � � � �

7PW�5HHWD�+DULVK�7KDNNDU��,$6 1RQ�([HFXWLYH � � 1$ � � � �
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7KLUX�9�1DUD\DQDQ�XSWR������������
,QGH�SHQGHQW1RQ�([HFXWLYH

� � 1$ � � � �

7KLUX�9�1DJDSSDQ
,QGHSHQG�HQW1RQ��([HFXWLYH

� � <HV � � � �

7KLUX�1�1DUD\DQDQ�,$6��5HWG��
,QGHSHQG�HQW1RQ��([HFXWLYH

� � <HV � � � �

7PW��6RXQGDUD�.XPDU ,QGHSHQG�HQW1RQ��([HFXWLYH
� � 1R � � � �

7KLUX�9��&KDQGUDVHNDUDQ
,QGH�SHQGHQW1RQ�([HFXWLYH

� � <HV � � � �


&KDLUPDQVKLS���PHPEHUVKLS�RI�WKH�$XGLW�&RPPLWWHH�DQG�6WDNHKROGHUV¶�5HODWLRQVKLS�&RPPLWWHH�KDV�EHHQ�WDNHQ�
1RQH�RI�WKH�'LUHFWRUV�RQ�WKH�%RDUG�LV�D�PHPEHU�RI�PRUH�WKDQ����&RPPLWWHHV�DQG�&KDLUPDQ�RI�PRUH�WKDQ�
5HJXODWLRQV�������DFURVV�DOO�FRPSDQLHV�LQ�,QGLD�RI�ZKLFK�KH�LV�D�'LUHFWRU�
$V�SHU�5HJXODWLRQ����RI�SDUW�&�RI�&ODXVH����/2'5�5HJXODWLRQ������GLUHFWRUV� OLVW�RI�FRUH�VNLOOV�H[SHUWLVH�

1��0XUXJDQDQGDP��,$6 %�(��&RP�6FL��0%$��,,0�,$6
7KLUX�1��0XUXJDQDQGDP��,$6�EHORQJV�WR������EDWFK�RI�,QGLDQ�$GPLQLVWUDWLYH� 6HUYLFH�� +H� KDV� KHOG� YDULRXV� NH\� SRVLWLRQV�RI� *RYW� RI� 7DPLO� 1DGX�� &XUUHQWO\� 7KLUX� 1�� 0XUXJDQDQGDP�KROGV�WKH�SRVLWLRQ�RI�3ULQFLSDO�6HFUHWDU\�WR�*RYW��,QGXVWULHV�'HSDUWPHQW�

6��6LYDVKDQPXJDUDMD��,$6 %�6&�%�(�&LYLO��,$6
7KLUX� 6�� 6LYDVKDQPXJDUDMD�� ,$6� EHORQJV� WR� ����� EDWFK� RI�,QGLDQ� $GPLQLVWUDWLYH� 6HUYLFH�� +H� VHUYHG� DV� &ROOHFWRU� RI�.DQFKHHSXUDP� 'LVWULFW� DQG� KHOG� YDULRXV� NH\� SRVLWLRQV� DW�$QQD�,QVWLWXWH�RI�0DQDJHPHQW��7DPLO�1DGX�+RXVLQJ�%RDUG��

.��6KDQPXJDP� ,$6 06F��$JULFXOWXUH��,$6
+H�EHORQJV�WR������EDWFK�RI�,QGLDQ�$GPLQLVWUDWLYH�6HUYLFH��+H�KDV����\HDUV�RI�VHUYLFH�LQ�YDULRXV�GHSDUWPHQWV�RI�*RYHUQPHQW�RI�7DPLO�1DGX� �&XUUHQWO\��KH�KROGV�WKH�SRVLWLRQ�RI�$GGLWLRQDO�&KLHI�6HFUHWDU\�WR�*RYHUQPHQW��)LQDQFH�'HSDUWPHQW��
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7PW��5HHWD�+DULVK�7KDNNDU��,$6 %6F��0%$��,$6

7PW��5HHWD�+DULVK�7KDNNDU��,$6�EHORQJV�WR�WKH������EDWFK�RI� ,QGLDQ�$GPLQLVWUDWLYH� 6HUYLFH�� 6KH�KDV� KHOG� YDULRXV� NH\�SRVLWLRQV� LQ� GHSDUWPHQWV� RI� *RYHUQPHQW� RI� 7DPLO� 1DGX���6KH�VHUYHG�DV�'LVWULFW�&ROOHFWRU��3XGXNRWWDL�����������-RLQW�&RPPLVVLRQHU�� 0XQLFLSDO� $GPLQLVWUDWLRQ� 0HPEHU� 6HFUHWDU\��)RXUWK� 6WDWH� )LQDQFH� &RPPLVVLRQ� 	� -RLQW� &RPPLVVLRQHU��0XQLFLSDO�$GPLQLVWUDWLRQ�������������-RLQW�6HFUHWDU\��&KLHI�

7KLUX�1��1DUD\DQDQ��,$6��5HWG�� (OHFWULFDO�(QJLQHHU��,$6

7KLUX�1��1DUD\DQDQ�,$6��5HWG���LV�DQ�(OHFWULFDO�(QJLQHHU��+H�EHORQJV�WR������EDWFK�RI�,QGLDQ�$GPLQLVWUDWLYH�6HUYLFH��+H�ZDV�WKH�IRUPHU�&KLHI�6HFUHWDU\�WR�WKH�*RYHUQPHQW�RI�7DPLO�1DGX��+H�KDV�VHUYHG�RQ�713/�%RDUG�DV�QRPLQHH�'LUHFWRU�RI�*271�IURP������WLOO�������+H�ZDV�DOVR�&0'�RI�WKH�&RPSDQ\�IURP������WR������DQG�DJDLQ�1RPLQHH�'LUHFWRU�IURP������WR�������$V�KH�ZDV�RQ�%RDUG�RI�713/�IRU�PRUH�WKDQ����\HDUV��KH�KDV�YDVW�H[SHULHQFH�LQ�SDSHU�LQGXVWU\�

7KLUX�9�1DJDSSDQ %�&RP���0�%�$�

:LWK�PRUH�WKDQ�WZR�GHFDGHV�RI�H[SHULHQFH�LQ�&DSLWDO�0DUNHWV�	�)LQDQFLDO�6HUYLFHV� ,QGXVWU\��7KLUX�9�1DJDSSDQ�KDG�EHHQ�WKH�&KDLUPDQ�RI�)HGHUDWLRQ�RI�,QGLDQ�6WRFN�([FKDQJHV���),6(�DQG� D� 0HPEHU� RI� 6HFRQGDU\� 0DUNHWV� $GYLVRU\� &RPPLWWHH��60$&��RI�6(%,��+H�LV�FXUUHQWO\�WKH�0HPEHU�RI�WKH�$GYLVRU\�&RPPLWWHH�RI�6(%,��$SDUW�IURP�EHLQJ�RQ�WKH�%RDUG�RI�6WXGLHV�RI� YDULRXV� UHSXWHG� HGXFDWLRQDO� LQVWLWXWLRQV�� KH� LV� D� UHJXODU�
FR�DXWKRUHG�VHYHUDO�ERRNV�RQ�&DSLWDO�0DUNHWV��0XWXDO�)XQGV��&RPPRGLWLHV��3RUWIROLR�0DQDJHPHQW��'HULYDWLYHV�HWF��+H�KDV�JRW� ULFK� H[SHULHQFH� LQ� WKH� &DSLWDO� 0DUNHW� 5HJXODWLRQV� DQG�&RPSOLDQFH�

7PW��6RXQGDUD�.XPDU %�6F��0DWKV���&$,,%
LQ� 6WDWH� %DQN� RI� ,QGLD� IURP� ����� WR� ����� ZLWK� YDULRXV�UHVSRQVLELOLWLHV� LQFOXGLQJ� PDQDJLQJ� %DQN¶V� EXVLQHVV� ZKLOH�HQVXULQJ� VPRRWK� PHUJHU� ZLWK� 6WDWH� %DQN� RI� ,QGLD�� 6KH�ZDV�D�SHUPDQHQW�PHPEHU�RI�&RUSRUDWH�&HQWUH� ,QYHVWPHQW�&RPPLWWHH� DQG� &UHGLW� 3ROLFLHV� DQG� 3URFHGXUHV� &RPPLWWHH��6KH�DOVR�KHOG�DGGLWLRQDO�FKDUJH�RI�7UHDVXU\�2SHUDWLRQV�RI�WKH�%DQN�ZKHQHYHU�QHHGHG�DV�'HSXW\�0DQDJLQJ�'LUHFWRU�

7KLUX�9�&KDQGUDVHNDUDQ %�&RP��)�&�$� 7KLUX�9�&KDQGUDVHNDUDQ�KDV�ZRUNHG�IRU�QHDUO\����\HDUV�LQ� )LQDQFH� DQG� ,QYHVWPHQW� IXQFWLRQV� RI� /LIH� ,QVXUDQFH��+RXVLQJ� )LQDQFH� DQG� 0XWXDO� )XQG� LQ� /LIH� ,QVXUDQFH�&RUSRUDWLRQ� RI� ,QGLD� �/,&�� ZLWK� DGHTXDWH� H[SRVXUH� WR�D� JDPXW� RI� ,QYHVWPHQWV� DQG� LQYROYHG� LQ� ,QYHVWPHQW�GHFLVLRQ� PDNLQJ� SURFHVVHV�� ,QYHVWPHQW� 0RQLWRULQJ� DQG�$FFRXQWLQJ��7KH���GHFDGHV�RI�PDQDJHULDO� H[SHULHQFH� LV�VXSSRUWHG�E\�DFDGHPLF�DQG�SURIHVVLRQDO�EDFNJURXQG�DV�D�)HOORZ�0HPEHU�RI�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD��+LV�.H\�FRPSHWHQFLHV�LQFOXGH�7UHDVXU\�)XQFWLRQV�LQ�(TXLW\��'HEW�DQG�0RQH\�0DUNHWV�� ,QYHVWPHQW�6WUDWHJLHV�DQG� $QDO\VLV�� &UHGLW� 5HYLHZ� DQG� 0RQLWRULQJ�� 3URMHFW�)LQDQFH�� 9HQWXUH� &DSLWDO�� ,QYHVWHH� &RPSDQ\� $IIDLUV��(TXLW\� 5HVHDUFK� &UHGLW� $SSUDLVDO� LQ� +RXVLQJ� )LQDQFH�LQFOXGLQJ�ERWK�5HWDLO�DQG�3URMHFW�)LQDQFH��$PRQJVW�RWKHU�NH\�SRVLWLRQV�� KH�KDV� DOVR�KHOG� YDULRXV� NH\�SRVLWLRQV� LQ�/,&�RI�,QGLD�
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D� $�SHUVRQ�VKDOO�QRW�VHUYH�DV�DQ�LQGHSHQGHQW�GLUHFWRU�LQ�PRUH�WKDQ�VHYHQ�OLVWHG�FRPSDQLHV�
E� )XUWKHU��DQ\�SHUVRQ�ZKR�LV�VHUYLQJ�DV�D�ZKROH�WLPH�GLUHFWRU�LQ�DQ\�OLVWHG�FRPSDQ\�VKDOO�QRW�VHUYH�DV�DQ�LQGHSHQGHQW�GLUHFWRU�LQ�PRUH�WKDQ�WKUHH�OLVWHG�FRPSDQLHV�

$V� SHU� 5HJXODWLRQ� ��� RI� �&RUSRUDWH�*RYHUQDQFH�� /2'5�5HJXODWLRQV� ������ &KDLUSHUVRQ¶V� GLUHFWRUVKLS� LQ�OLVWHG�FRPSDQLHV�LV�JLYHQ�EHORZ�

�� 7DPLOQDGX�,QGXVWULDO�'HYHORSPHQW�&RUSRUDWLRQ�/LPLWHG 'LUHFWRU
�� 6WDWH�,QGXVWULHV�3URPRWLRQ�FRUSRUDWLRQ�RI�7DPLOQDGX�/LPLWHG &KDLUPDQ
�� 7DPLOQDGX�,QGXVWULDO�,QYHVWPHQW�&RUSRUDWLRQ�/LPLWHG &KDLUPDQ
�� 7DPLOQDGX�*HQHUDWLRQ�DQG�'LVWULEXWLRQ�&RUSRUDWLRQ�%RDUG 'LUHFWRU
�� 7LWDQ�&RPSDQ\�/LPLWHG &KDLUPDQ
�� 7,'(/�3DUN�/LPLWHG &KDLUPDQ
�� 7DPLOQDGX�3HWURSURGXFWV�/LPLWHG &KDLUPDQ
�� 7DPLOQDGX�0LQHUDOV�/LPLWHG &KDLUPDQ
�� 7$1&(0 'LUHFWRU

��� ,,7�0DGUDV�5HVHDUFK�3DUN��6HF���&RPSDQ\� 'LUHFWRU
��� 7DPLOQDGX�,QGXVWULDO�*XLGDQFH�DQG�([SRUW�3URPRWLRQ�%XUHDX &KDLUPDQ
��� &KHQQDL��0HWURSROLWRQ�'HYHORSPHQW�$XWKRULW\ 0HPEHU
��� (QWUHSUHQXUVKLS�'HYHORSPHQW�,QVWLWXWH 'LUHFWRU
��� 0RQR�5DLO�(PSRZHUHG�&RPPLWWHH 0HPEHU

6HYHQ�%RDUG�0HHWLQJV�ZHUH�KHOG�GXULQJ�WKH�\HDU���������DV�DJDLQVW�WKH�PLQLPXP�UHTXLUHPHQW�RI�IRXU�PHHWLQJV��7KH�PHHWLQJV�ZHUH�KHOG�RQ�WKH�IROORZLQJ�GDWHV�
�����������������������������������������������������������������������������������

7KH�%RDUG�KDV�FRPSOHWH�DFFHVV�WR�DOO�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�FRPSDQ\��7KH�IROORZLQJ�LQIRUPDWLRQ�LV�UHJXODUO\�SURYLGHG�WR�WKH�%RDUG�
�� 0LQXWHV�RI�WKH�PHHWLQJV�RI�WKH�%RDUG��$XGLW�&RPPLWWHH��6WDNHKROGHUV¶�5HODWLRQVKLS�&RPPLWWHH��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�&RPPLWWHH�DQG�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH�
�� $QQXDO�RSHUDWLQJ�SODQV�DQG�EXGJHWV�DQG�DQ\�XSGDWHV
�� &DSLWDO�EXGJHWV�DQG�DQ\�XSGDWHV
�� &RVW�$XGLW�UHSRUW���6HFUHWDULDO�DXGLW�UHSRUW
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�� $SSRLQWPHQW�RI�VWDWXWRU\�DXGLWRU��VHFUHWDULDO�DXGLWRU��FRVW�DXGLWRU�DQG�LQWHUQDO�DXGLWRU
�� 0DWHULDOO\�LPSRUWDQW�VKRZ�FDXVH��GHPDQG��SURVHFXWLRQ�DQG�SHQDOW\�QRWLFHV
�� 5HYLHZ�RI�IRUHLJQ�H[FKDQJH�H[SRVXUHV�DQG�H[FKDQJH�UDWH�PRYHPHQW��LI�PDWHULDO

DQ\
DJDLQVW�VDOH��LI�DQ\

��� $Q\�LVVXH��ZKLFK�LQYROYHV�SRVVLEOH�SXEOLF�RU�SURGXFW�OLDELOLW\�FODLPV�RI�VXEVWDQWLDO�QDWXUH��LQFOXGLQJ�DQ\�MXGJHPHQW�RU�RUGHU�ZKLFK�PD\�KDYH�SDVVHG�VWULFWXUHV�RQ�WKH�FRQGXFW�RI�WKH�FRPSDQ\�RU�WDNHQ�DQ�DGYHUVH�YLHZ�UHJDUGLQJ�DQRWKHU�HQWHUSULVH�WKDW�FDQ�KDYH�QHJDWLYH�LPSOLFDWLRQV�RQ�WKH�FRPSDQ\��LI�DQ\
UHVRXUFHV���LQGXVWULDO�UHODWLRQV�LVVXHV�OLNH�VLJQLQJ�RI�ZDJH�DJUHHPHQW��LPSOHPHQWDWLRQ�RI�YROXQWDU\�UHWLUHPHQW�VFKHPH�HWF�

��� 1RQ�FRPSOLDQFH� RI� DQ\� UHJXODWRU\�� VWDWXWRU\� QDWXUH� RU� OLVWLQJ� UHTXLUHPHQWV� DQG� VKDUHKROGHUV¶�VHUYLFH�VXFK�DV�QRQ�SD\PHQW�RI�GLYLGHQG��GHOD\�LQ�VKDUH�WUDQVIHU�HWF�

��� &RQWUDFWV�LQ�ZKLFK�'LUHFWRU�V��DUH�GHHPHG�WR�EH�LQWHUHVWHG
��� 'HWDLOV�RI�LQYHVWPHQW�RI�VXUSOXV�IXQGV�DYDLODEOH�ZLWK�WKH�FRPSDQ\
��� *HQHUDO�GLVFORVXUH�RI�LQWHUHVW

��� 'HWDLOV�RI�DQ\�MRLQW�YHQWXUH�RU�FROODERUDWLRQ�DJUHHPHQW
��� 7UDQVDFWLRQV�WKDW�LQYROYH�VXEVWDQWLDO�SD\PHQW�WRZDUGV�JRRGZLOO��EUDQG�HTXLW\�RU�LQWHOOHFWXDO�SURSHUW\
��� 6DOH�RI�PDWHULDO�QDWXUH�RI�LQYHVWPHQWV��VXEVLGLDULHV��DVVHWV�ZKLFK�LV�QRW�LQ�QRUPDO�FRXUVH�RI�EXVLQHVV
��� 3HUVSHFWLYH�SODQ�IRU�WKH�IXWXUH�RI�WKH�FRPSDQ\
��� 4XDUWHUO\�GHWDLOV�RI�IRUHLJQ�H[FKDQJH�H[SRVXUHV�DQG�WKH�VWHSV�WDNHQ�E\�PDQDJHPHQW�WR�OLPLW�WKH�ULVNV�RI�DGYHUVH�H[FKDQJH�UDWH�PRYHPHQW��LI�PDWHULDO�

7KH�&RPSDQ\�6HFUHWDU\�UHFRUGV�WKH�PLQXWHV�RI�WKH�SURFHHGLQJV�RI�HDFK�%RDUG�DQG�&RPPLWWHH�PHHWLQJ��7KH�PLQXWHV�RI�WKH�SURFHHGLQJV�RI�D�PHHWLQJ�DUH�HQWHUHG�LQ�WKH�PLQXWHV�ERRN�ZLWKLQ�WKLUW\�GD\V�IURP�WKH�FRQFOXVLRQ�RI�WKH�PHHWLQJ�DQG�VLJQHG�E\�WKH�&KDLUPDQ�RI�WKH�%RDUG�RU�&RPPLWWHH�

$FWLRQ�7DNHQ�5HSRUW�LV�SUHSDUHG�E\�WKH�&RPSDQ\�6HFUHWDU\�DQG�UHYLHZHG�SHULRGLFDOO\�E\�WKH�0DQDJHPHQW�IRU�WKH�DFWLRQ�WDNHQ���SHQGLQJ�WR�EH�WDNHQ�
7KH�FXUUHQW�VWDWXV�RI�IROORZ�XS�DFWLRQ�RQ�WKH�GHFLVLRQV�WDNHQ�LV�UHSRUWHG�WR�WKH�%RDUG�DQG�WKH�&RPPLWWHHV�WKHUHRI�LQ�HYHU\�PHHWLQJ�

7KH�&RPSDQ\�6HFUHWDU\� LV� UHVSRQVLEOH� IRU�DQG� LV� UHTXLUHG� WR�HQVXUH�DGKHUHQFH� WR�DOO� WKH�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�LQFOXGLQJ�WKH�&RPSDQLHV�$FW�������UHDG�ZLWK�WKH�UXOHV�LVVXHG�WKHUH�XQGHU�DQG�WR�WKH�H[WHQW�IHDVLEOH��WKH�6HFUHWDULDO�6WDQGDUGV�UHFRPPHQGHG�E\�WKH�,QVWLWXWH�RI�&RPSDQ\�6HFUHWDULHV�RI�,QGLD��1HZ�'HOKL�



ϵϭ

$OO�WKH�LWHPV�RQ�WKH�$JHQGD�DUH�DFFRPSDQLHG�E\�QRWHV�JLYLQJ�FRPSUHKHQVLYH�LQIRUPDWLRQ�RQ�WKH�UHODWHG�
DUH�PDGH��7KH�DJHQGD�DQG�WKH�UHOHYDQW�QRWHV�DUH�VHQW�LQ�DGYDQFH�VHSDUDWHO\�WR�HDFK�'LUHFWRU�WR�HQDEOH�WKH�%RDUG�WR�WDNH�LQIRUPHG�GHFLVLRQV�
3DUWLFXODUV�RI�'LUHFWRUV�EHLQJ�DSSRLQWHG�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�DQG�'LUHFWRUV�UHWLULQJ�E\�URWDWLRQ�DQG�VHHNLQJ�UHDSSRLQWPHQW�KDYH�EHHQ�JLYHQ�LQ�WKH�1RWLFH�FRQYHQLQJ�WKH���WK�$QQXDO�*HQHUDO�0HHWLQJ�DORQJ�ZLWK�WKH�([SODQDWRU\�6WDWHPHQW�

��

7KH�$XGLW�&RPPLWWHH�VKDOO�KDYH�SRZHUV�ZKLFK�LQFOXGH�WKH�IROORZLQJ�
7R�LQYHVWLJDWH�DQ\�DFWLYLW\�ZLWKLQ�LWV�WHUPV�RI�UHIHUHQFH

D�
&RPPLWWHH�XQGHU�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������DQG�5HJXODWLRQ����UHDG�ZLWK�3DUW�&�RI�6FKHGXOH�,,�RI�6(%,�/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV�5HJXODWLRQV�������7KH�WHUPV�RI�UHIHUHQFH�RI�WKH�$XGLW�&RPPLWWHH�LQFOXGH�WKH�PRQLWRULQJ��LPSOHPHQWLQJ�DQG�UHYLHZ�RI�ULVN�PDQDJHPHQW�SODQ�DV�UHTXLUHG�XQGHU�5HJXODWLRQ����RI�WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������DQG�WKHUHIRUH�D�VHSDUDWH�5LVN�0DQDJHPHQW�&RPPLWWHH�KDV�QRW�EHHQ�FRQVWLWXWHG��7KH�EURDG�WHUPV�RI�UHIHUHQFH�RI�WKH�$XGLW�&RPPLWWHH�WKHUHIRUH�LQFOXGH�

�� 5HFRPPHQGLQJ� WR� WKH� %RDUG� WKH� DSSRLQWPHQW�� UHDSSRLQWPHQW� DQG� LI� UHTXLUHG�� WKH� UHSODFHPHQW� RU�
�� $SSURYDO�RI�SD\PHQW�WR�VWDWXWRU\�DXGLWRUV�IRU�DQ\�RWKHU�VHUYLFHV�UHQGHUHG�E\�WKH�VWDWXWRU\�DXGLWRUV�

DSSURYDO��ZLWK�SDUWLFXODU�UHIHUHQFH�WR��
D� 0DWWHUV�UHTXLUHG�WR�EH� LQFOXGHG� LQ�WKH�'LUHFWRU¶V�5HVSRQVLELOLW\�6WDWHPHQW� WR�EH� LQFOXGHG� LQ�WKH�%RDUG¶V�UHSRUW�LQ�WHUPV�RI�FODXVH��F��RI�6XE�VHFWLRQ���RI�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW������
E� &KDQJHV��LI�DQ\��LQ�DFFRXQWLQJ�SROLFLHV�DQG�SUDFWLFHV�DQG�UHDVRQV�IRU�WKH�VDPH
F� 0DMRU�DFFRXQWLQJ�HQWULHV�LQYROYLQJ�HVWLPDWHV�EDVHG�RQ�WKH�H[HUFLVH�RI�MXGJPHQW�E\�PDQDJHPHQW�

I� 'LVFORVXUH�RI�DQ\�UHODWHG�SDUW\�WUDQVDFWLRQV



ϵϮ

�� DSSURYDO�
�� 5HYLHZLQJ��ZLWK� WKH�PDQDJHPHQW�� SHUIRUPDQFH� RI� VWDWXWRU\� DQG� LQWHUQDO� DXGLWRUV�� DGHTXDF\� RI� WKH�LQWHUQDO�FRQWURO�V\VWHPV�
�� 5HYLHZLQJ� WKH� DGHTXDF\� RI� LQWHUQDO� DXGLW� IXQFWLRQV�� LQFOXGLQJ� WKH� VWUXFWXUH� RI� WKH� LQWHUQDO� DXGLW�

DQG�IUHTXHQF\�RI�LQWHUQDO�DXGLW
��

VXVSHFWHG�IUDXG�RU�LUUHJXODULW\�RU�D�IDLOXUH�RI�LQWHUQDO�FRQWURO�V\VWHPV�RI�D�PDWHULDO�QDWXUH�DQG�UHSRUWLQJ�WKH�PDWWHU�WR�WKH�%RDUG
��� 'LVFXVVLRQV�ZLWK�VWDWXWRU\�DXGLWRUV�EHIRUH�WKH�DXGLW�FRPPHQFHV��QDWXUH�DQG��VFRSH�RI�DXGLW�DV�ZHOO�DV�KDYH�SRVW�DXGLW�GLVFXVVLRQ�WR�DVFHUWDLQ�DQ\�DUHD�RI�FRQFHUQ
��� 7R� ORRN� LQWR� WKH� UHDVRQV� IRU� VXEVWDQWLDO� GHIDXOW� LQ� WKH� SD\PHQW� WR� GHSRVLWRUV�� GHEHQWXUHKROGHUV��VKDUHKROGHUV��LQ�FDVH�RI�QRQ�SD\PHQW�RI�GHFODUHG�GLYLGHQG��DQG�FUHGLWRUV�

��� 7KH�DXGLW�FRPPLWWHH�VKRXOG�KDYH�GLVFXVVLRQV�ZLWK�WKH�DXGLWRUV�SHULRGLFDOO\�DERXW�WKH�LQWHUQDO�FRQWURO�V\VWHPV��WKH�VFRSH�RI�DXGLW�LQFOXGLQJ�WKH�REVHUYDWLRQV�RI�WKH�DXGLWRUV�DQG�UHYLHZ�WKH�KDOI�\HDUO\�DQG�
FRQWURO�V\VWHPV�
LQ�VHFWLRQ�����RU�UHIHUUHG�WR�LW�E\�WKH�%RDUG�DQG�IRU�WKLV�SXUSRVH��VKDOO�KDYH�IXOO�DFFHVV�WR�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�UHFRUGV�RI�WKH�FRPSDQ\�DQG�H[WHUQDO�SURIHVVLRQDO�DGYLFH��LI�QHFHVVDU\�

��� 7R�UHYLHZ�LQWHUQDO�DXGLW�SURJUDPPH��WR�HQVXUH�FR�RUGLQDWLRQ�EHWZHHQ�WKH�LQWHUQDO�DQG�VWDWXWRU\�DXGLWRUV���WR�HQVXUH�WKH�LQWHUQDO�DXGLW�IXQFWLRQ�LV�DGHTXDWHO\�UHVRXUFHG�DQG�KDV�DSSURSULDWH�VWDQGLQJ�ZLWKLQ�WKH�
RI�WKHLU�LQWHQWLRQV�

��� 5HYLHZ�RI�&RVW�$XGLW�5HSRUW
��� 5HYLHZ�DQG�PRQLWRU�WKH�DXGLWRU¶V�LQGHSHQGHQFH�DQG�SHUIRUPDQFH�DQG�HIIHFWLYHQHVV�RI�DXGLW�SURFHVV�

��� 6FUXWLQ\�RI�LQWHU�FRUSRUDWH�ORDQV�DQG�LQYHVWPHQWV
��� 9DOXDWLRQ�RI�XQGHUWDNLQJV�RU�DVVHWV�RI�WKH�FRPSDQ\��ZKHUHYHU�LW�LV�QHFHVVDU\
��� 5HYLHZLQJ� ZLWK� � WKH� PDQDJHPHQW� WKH� VWDWHPHQW� RI� XVHV� �� DSSOLFDWLRQ� RI� IXQGV� UDLVHG� WKURXJK� DQ�LVVXH��SXEOLF� LVVXH��ULJKWV� LVVXH��SUHIHUHQWLDO� LVVXH�HWF����WKH�VWDWHPHQW�RI�IXQGV�XWLOL]HG�IRU�SXUSRVHV�RWKHU� WKDQ� WKRVH� VWDWHG� LQ� WKH� RIIHU� GRFXPHQW� �� SURVSHFWXV� �� QRWLFH� DQG� WKH� UHSRUW� VXEPLWWHG� E\�WKH�PRQLWRULQJ�DJHQF\�PRQLWRULQJ� WKH�XWLOL]DWLRQ�RI�SURFHHGV�RI�D�SXEOLF�RU� ULJKWV� LVVXH�DQG�PDNLQJ�DSSURSULDWH�UHFRPPHQGDWLRQV�WR�WKH�%RDUG�WR�WDNH�XS�VWHSV�LQ�WKLV�PDWWHU
��� 7R�UHYLHZ�WKH�IXQFWLRQLQJ�RI�WKH�:KLVWOH�%ORZHU�PHFKDQLVP
��� $SSURYDO�RI�DSSRLQWPHQW�RI�&)2� �L�H�� WKH�ZKROH� WLPH�)LQDQFH�'LUHFWRU�RU�DQ\�RWKHU�SHUVRQ�KHDGLQJ�

EDFNJURXQG�HWF��RI�WKH�FDQGLGDWH�
DQ\��IURP�WLPH�WR�WLPH��WR�WKH�/LVWLQJ�$JUHHPHQW��&RPSDQLHV�$FW�DQG�RWKHU�VWDWXWHV��/2'5�5HJXODWLRQV�HWF�
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��� &RQVLGHULQJ�VXFK�RWKHU�PDWWHUV�DV�PD\�EH�UHTXLUHG�E\�WKH�%RDUG�
��� 7R�UHYLHZ�SHULRGLFDOO\�VWDWXWRU\�FRPSOLDQFHV�RI�YDULRXV�ODZV��UHJXODWRU\�FKDQJHV��LI�DQ\�
��� 3HULRGLFDOO\�UHYLHZ�SHQGLQJ�OHJDO�FDVHV�
7KH�$XGLW�&RPPLWWHH�PDQGDWRULO\�UHYLHZV�WKH�IROORZLQJ�LQIRUPDWLRQ�

PDQDJHPHQW�
F� 0DQDJHPHQW�OHWWHUV���OHWWHUV�RI�LQWHUQDO�FRQWURO�ZHDNQHVVHV�LVVXHG�E\�WKH�VWDWXWRU\�DXGLWRUV�
G� ,QWHUQDO�DXGLW�UHSRUWV�UHODWLQJ�WR�LQWHUQDO�FRQWURO�ZHDNQHVVHV��DQG
H� 7KH�DSSRLQWPHQW��UHPRYDO�DQG�WHUPV�RI�UHPXQHUDWLRQ�RI�WKH�&KLHI�LQWHUQDO�DXGLWRU�VKDOO�EH�VXEMHFW�WR�UHYLHZ�E\�WKH�$XGLW�&RPPLWWHH

7KHUH�DUH�QR�LQVWDQFHV�RI�%RDUG�QRW�DFFHSWLQJ�WKH�UHFRPPHQGDWLRQV�RI�WKH�$XGLW�&RPPLWWHH�GXULQJ�WKH�\HDU�
E�

,Q�713/��WKH�$XGLW�&RPPLWWHH�ZDV�HVWDEOLVKHG�HYHQ�EHIRUH�WKH�LQWURGXFWLRQ�RI�WKH�&RUSRUDWH�*RYHUQDQFH�
H[HFXWLYH�,QGHSHQGHQW�'LUHFWRUV�DUH�WKH�PHPEHUV�LQ�WKH�$XGLW�&RPPLWWHH�
�� 7KLUX�9�&KDQGUDVHNDUDQ��&KDLUPDQ�RI�WKH�&RPPLWWHH
�� 7KLUX�1�1DUD\DQDQ��,$6��5HWG����0HPEHU
�� 7KLUX�9�1DJDSSDQ��0HPEHU�
�� 7PW�6RXQGDUD�.XPDU��0HPEHU�
�� 7KLUX�9�1DUD\DQDQ��XSWR������������

7KH�&RPSDQ\�6HFUHWDU\�DFWV�DV�WKH�6HFUHWDU\�WR�WKH�&RPPLWWHH�
7KH�&KDLUPDQ��0DQDJLQJ�'LUHFWRU�� 6HQLRU�0DQDJHPHQW�([HFXWLYHV�� 6WDWXWRU\�$XGLWRUV�� ([WHUQDO� ,QWHUQDO�$XGLWRUV�DQG�&RVW�$XGLWRUV�LI�UHTXLUHG��DUH�LQYLWHG�WR�DWWHQG�WKH�$XGLW�&RPPLWWHH�PHHWLQJV�

F�

7KLUX�9�1DUD\DQDQ
 � �
7KLUX�1�1DUD\DQDQ��,$6��5HWG�� � �
7KLUX�9�1DJDSSDQ � �
7PW�6RXQGDUD�.XPDU � �
7KLUX�9�&KDQGUDVHNDUDQ � �

&HDVHG�WR�EH�GLUHFWRU�Z�H�I������������
7KH�$XGLW�&RPPLWWHH�PHW���WLPHV�GXULQJ���������DV�DJDLQVW�WKH�PLQLPXP�UHTXLUHPHQW�RI���PHHWLQJV��7KH�GDWHV�RQ�ZKLFK�WKH�PHHWLQJV�ZHUH�KHOG�DUH�JLYHQ�EHORZ�
�����������������������������������������������������������������������



ϵϰ

,QYLWHHV���3DUWLFLSDQWV�
�� 7KH�0DQDJLQJ�'LUHFWRU�DQG�&)2�LV�D�SHUPDQHQW�LQYLWHH�WR�DOO�$XGLW�&RPPLWWHH�PHHWLQJV�
�� 7KH�UHSUHVHQWDWLYHV�RI�WKH�,QWHUQDO�$XGLWRUV�KDYH�DWWHQGHG�DOO�WKH�$XGLW�&RPPLWWHH�PHHWLQJV��DV�IDU�DV�SRVVLEOH�DQG�EULHIV�WKH�&RPPLWWHH�RQ�DOO�WKH�SRLQWV�FRYHUHG�LQ�WKH�,QWHUQDO�$XGLW�5HSRUW�DV�ZHOO�DV�WKH�RWKHU�LVVXHV�WKDW�FRPHV�XS�GXULQJ�GLVFXVVLRQV�
�� 7KH�+HDGV�RI�0DQXIDFWXULQJ�DQG�0DUNHWLQJ��RWKHU�6HQLRU�PDQDJHPHQW�SHUVRQQHO�DUH�LQYLWHG�WR�DWWHQG�

LQWHUQDO�FRQWUROV��DFFRXQWV��WD[DWLRQ��ULVN�PDQDJHPHQW�HWF�

D�
6KDUHKROGHUV¶�FRPSODLQWV�JULHYDQFHV�DUH�UHGUHVVHG�E\�WKH�5HJLVWUDU�DQG�7UDQVIHU�$JHQW��QDPHO\�0�V��&DPHR�
&RUSRUDWH�6HUYLFHV�/LPLWHG��7KH�%RDUG�DOVR�FRQVWLWXWHG�6KDUHKROGHUV¶�,QYHVWRUV¶�*ULHYDQFHV�&RPPLWWHH�LQ�
$XJXVW�������$V�SHU�VHFWLRQ��������RI�WKH�&RPSDQLHV�$FW�������WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�FRPSDQ\�ZKLFK�
FRQVLVWV�RI�PRUH�WKDQ�RQH�WKRXVDQG�VKDUHKROGHUV��GHEHQWXUH�KROGHUV��GHSRVLW�KROGHUV�DQG�DQ\�RWKHU�VHFXULW\�
RI�D�&KDLUPDQ�ZKR�VKDOO�EH�D�QRQ�H[HFXWLYH�GLUHFWRU�DQG�VXFK�RWKHU�PHPEHUV�DV�PD\�EH�GHFLGHG�E\�WKH�
%RDUG��$V�WKH�FRPSDQ\�LV�DOUHDG\�KDYLQJ�DQ�,QYHVWRUV�*ULHYDQFHV�&RPPLWWHH�WR�ORRN�LQWR�WKH�UHGUHVVLQJ�
RI�6WDNHKROGHUV�DQG�,QYHVWRUV¶�JULHYDQFHV��LQ�FRPSOLDQFH�ZLWK�WKH�DERYH�VHFWLRQ��WKH�,QYHVWRUV�*ULHYDQFHV�
&RPPLWWHH� LV� UHQDPHG�DV� ³6WDNHKROGHUVC�5HODWLRQVKLS�&RPPLWWHH�́ � ,Q�DGGLWLRQ� WR�6HFWLRQ��������RI� WKH�
&RPSDQLHV�$FW��������WKLV�&RPPLWWHH�FRPSOLHV�ZLWK�5HJXODWLRQ����RI�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�
5HTXLUHPHQWV��5HJXODWLRQV�������
7KH�IROORZLQJ�WKUHH�QRQ�H[HFXWLYH�,QGHSHQGHQW�'LUHFWRUV�DUH�WKH�PHPEHUV�LQ�WKH�6WDNHKROGHUVC�5HODWLRQVKLS�
&RPPLWWHH�DV�RQ���VW�0DUFK�������

�� 7KLUX�9�1DJDSSDQ &KDLUPDQ�RI�WKH�&RPPLWWHH
�� 7KLUX�1��1DUD\DQDQ��,$6��5HWG� 0HPEHU
�� 7KLUX�9��&KDQGUDVHNDUDQ 0HPEHU

7KH� 6WDNHKROGHUV� 5HODWLRQVKLS� &RPPLWWHH� PHW� RQ� ��WK� )HEUXDU\�� ����� DQG� UHYLHZHG� WKH� JULHYDQFHV�FRPSODLQWV�UHFHLYHG�DQG�WKH�DFWLRQ�WDNHQ�RQ�WKH�JULHYDQFHV���FRPSODLQWV�
$V�SHU�5HJXODWLRQ����6(%,�/2'5������&KDLUPDQ�RI�6WDNHKROGHU�&RPPLWWHH�VKDOO�EH��SUHVHQW�LQ�WKH�$QQXDO�*HQHUDO�0HHWLQJ�WR�DQVZHU�WKH�TXHULHV�RI�WKH�6WDNHKROGHUV�

7KLUX�9�1DJDSSDQ � �
7KLUX�1��1DUD\DQDQ��,$6��5HWG� � �
7KLUX�9�&KDQGUDVHNDUDQ � �

7KH�IXQFWLRQLQJ�DQG�EURDG�WHUPV�RI�UHIHUHQFH�RI�WKH�6WDNHKROGHUV¶�5HODWLRQVKLS�&RPPLWWHH�DV�DGRSWHG�E\�WKH�%RDUG�DUH�DV�XQGHU�



ϵϱ

D� 7R�PRQLWRU�ZRUN�UHODWHG�WR�

E�
F� 7R�ORRN�LQWR�WKH�UHGUHVVLQJ�RI�VKDUHKROGHUV�DQG�LQYHVWRUV�FRPSODLQWV�OLNH�7UDQVIHU�RI�VKDUHV��QRQ�UHFHLSW�RI� EDODQFH� VKHHW�� QRQ�UHFHLSW� RI� GHFODUHG� GLYLGHQG�� UHYLHZ� RI� GHPDWHULDOLVDWLRQ�� UHPDWHULDOLVDWLRQ��VKDUHKROGLQJ�SDWWHUQ��GLVWULEXWLRQ�VFKHGXOHV�HWF�
G� 7R�GR�DOO�RWKHU�DFWV�RU�GHHGV�DV�PD\�EH�QHFHVVDU\�RU�LQFLGHQWDO�WKHUHWR
H� 7KH�&RPPLWWHH�DOVR�UHYLHZV�WKH�SHUIRUPDQFH�RI�WKH�FRPSDQ\¶V�57$�DQG�WKHLU�V\VWHP�RI�GHDOLQJ�ZLWK�DQG�UHVSRQGLQJ�WR�FRUUHVSRQGHQFH�IURP�DOO�FDWHJRULHV�RI�VKDUHKROGHUV��7KH�PDQQHU�DQG�WLPHOLQHVV�RI�GHDOLQJ�ZLWK�FRPSODLQW� OHWWHUV� UHFHLYHG� IURP�6WRFN�([FKDQJHV�6(%,�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV�HWF��DQG�WKH�UHVSRQVHV�WKHUHWR�DUH�UHYLHZHG�E\�WKLV�&RPPLWWHH�
7KH�PDLQ�REMHFW�RI�WKH�&RPPLWWHH�LV�WR�VWUHQJWKHQ�LQYHVWRU�UHODWLRQV�
ORRN�LQWR�WKH�UHGUHVVDO�RI�WKH�VKDUHKROGHUV�DQG�LQYHVWRUV�FRPSODLQWV�DQG�UHSRUW�WKH�VDPH�WR�WKH�,QYHVWRUV¶�*ULHYDQFHV�&RPPLWWHH�
7KH�QXPEHU�RI�FRPSODLQWV� UHFHLYHG�DQG�UHVROYHG� WR� WKH�VDWLVIDFWLRQ�RI� LQYHVWRUV�GXULQJ� WKH�\HDU�XQGHU�
UHYLHZ�DQG�WKHLU�EUHDN�XS�DUH�DV�XQGHU�

1RQ�UHFHLSW�RI�$QQXDO�5HSRUWV 1,/
1RQ�UHFHLSW�RI�'LYLGHQG�:DUUDQWV �

1,/
0LVFHOODQHRXV��2WKHUV 1,/
7RWDO �
&RPSODLQWV�6WDWXV�����������WR����������
1DWXUH�RI�FRPSODLQWV��5HFHLYHG�DQG�5HVROYHG� 4� 4� 4� 4� 7RWDO
6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD 1,/ 1,/ 1,/ 1,/ 1,/
6WRFN�([FKDQJHV 1,/ 1,/ 1,/ 1,/ 1,/
6KDUHKROGHUV 1,/ � 1,/ 1,/ �
7KHUH�DUH�QR�FRPSODLQWV�UHPDLQLQJ�XQUHVROYHG�DV�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�\HDU�

ϮϬ Ϯϭ

ϭϬ
ϳ

ϭϬ
ϳ

ϯ Ϯ
Ϭ
ϱ
ϭϬ
ϭϱ
ϮϬ
Ϯϱ

ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ

EŽ͘ŽĨ͘ ĐŽŵƉůŝĂŶƚƐ
ϮϬϭϮ
ϮϬϭϯ
ϮϬϭϰ
ϮϬϭϱ
ϮϬϭϲ
ϮϬϭϳ
ϮϬϭϴ
ϮϬϭϵ
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7R�H[SHGLWH�WKH�SURFHVV�RI�VKDUH�WUDQVIHUV��VKDUH�WUDQVPLVVLRQ��UHPDW�HWF���WKH�%RDUG�KDV�GHOHJDWHG�WKH�SRZHUV�RI�VKDUH�WUDQVIHUV�WR�D�&RPPLWWHH��7KH�6KDUH�7UDQVIHU�&RPPLWWHH�DWWHQGV�WR�WKH�VKDUH�WUDQVIHU�IRUPDOLWLHV�WZLFH���WKULFH�D�PRQWK��7KH�EXVLQHVV�WUDQVDFWHG�DW�WKH�6KDUH�7UDQVIHU�FRPPLWWHH�PHHWLQJV�LV�SODFHG�EHIRUH�WKH�%RDUG�UHJXODUO\�
$OO�YDOLG�VKDUH�WUDQVIHUV�GXULQJ�WKH�\HDU�HQGHG���VW�0DUFK�������KDYH�EHHQ�DFWHG�XSRQ��1R�VKDUH�WUDQVIHU�ZDV�SHQGLQJ�DV�RQ���VW�0DUFK�������

7R�FRPSO\�ZLWK�6HFWLRQ��������RI� WKH�&RPSDQLHV�$FW������� WKH�FRPSDQ\�KDV�FRQVWLWXWHG� WKH�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�&RPPLWWHH��$V�RQ���VW�0DUFK��������WKH�IROORZLQJ�QRQ�H[HFXWLYH�,QGHSHQGHQW�'LUHFWRUV�DUH�WKH�PHPEHUV�LQ�WKH�&RPPLWWHH�
�� 7KLUX�1�1DUD\DQDQ��,$6��5HWG�� &KDLUPDQ�RI�WKH�&RPPLWWHH
�� 7KLUX�9�1DUD\DQDQ
 0HPEHU
�� 7KLUX�9�1DJDSSDQ 0HPEHU
�� 7PW�6RXQGDUD�.XPDU 0HPEHU


&HDVHG�WR�EH�GLUHFWRU�Z�H�I������������

7KH�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�&RPPLWWHH�PHW�RQ�������������������������������������DQG������������

7KLUX�1�1DUD\DQDQ�,$6��5HWG�� � �
7KLUX�9�1DUD\DQDQ
 � �
7KLUX�9�1DJDSSDQ � �
7PW�6RXQGDUD�.XPDU � �

&HDVHG�WR�EH�GLUHFWRU�Z�H�I������������
7KH�FRPSDQ\�KDG�IRUPXODWHG�&65�3ROLF\�DV�SHU�WKH�SURYLVLRQV�RI�WKH�&RPSDQLHV�$FW��������$V�SHU�6HF��������RI�WKH�&RPSDQLHV�$FW�������WKH�%RDUG�RI�HYHU\�FRPSDQ\�KDV�WR�HQVXUH�WKDW�WKH�FRPSDQ\�VSHQGV�LQ�HYHU\�

�� (GXFDWLRQ
�� +HDOWK�&DUH
�� ,QIUDVWUXFWXUH�'HYHORSPHQW
�� 6RFLDO�GHYHORSPHQW
�� /LYHOLKRRG��(FRQRPLF�LPSURYHPHQW�
�� (QYLURQPHQW�	�6DQLWDWLRQ
�� &XOWXUH�	�+HULWDJH
�� 6RLO�	�:DWHU�FRQVHUYDWLRQ



ϵϳ

��
7R�FRPSO\�ZLWK�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW������DQG�5HJXODWLRQ����RI�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV�� 5HJXODWLRQV�� ������ WKH� FRPSDQ\� KDV� IRUPHG� D�1RPLQDWLRQ� DQG�5HPXQHUDWLRQ�&RPPLWWHH��$V�RQ���VW�0DUFK��������WKH�IROORZLQJ�QRQ�H[HFXWLYH�,QGHSHQGHQW�'LUHFWRUV�DUH�WKH�PHPEHUV�LQ�WKH�&RPPLWWHH�

�� 7KLUX�1�1DUD\DQDQ��,$6��5HWG�� &KDLUPDQ�RI�WKH�&RPPLWWHH
�� 7KLUX�9�1DUD\DQDQ
 0HPEHU
�� 7PW�6RXQGDUD�.XPDU 0HPEHU
�� 7KLUX�9�&KDQGUDVHNDUDQ 0HPEHU


&HDVHG�WR�EH�D�GLUHFWRU�Z�H�I������������
7KH�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH�PHW�RQ���WK�0D\�����������WK�1RYHPEHU�������DQG���WK�0DUFK�������

7KLUX�1�1DUD\DQDQ�,$6��5HWG�� � �
7KLUX�9�1DUD\DQDQ
 � �
7PW��6RXQGDUD�.XPDU � �
7KLUX�9�&KDQGUDVHNDUDQ � �

0DQDJHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD�ODLG�GRZQ

SHUVRQQHO�DQG�RWKHU�HPSOR\HHV��
UHPXQHUDWLRQ�SODQ��DQQXDO�VDODU\�LQFUHDVH�SULQFLSOHV�DQG�EXGJHWV��DQQXDO�DQG�ORQJ�WHUP�LQFHQWLYH�SODQV�RI�WKH�FRPSDQ\��SROLFLHV�DQG�SURJUDPV�VXFK�DV�VXFFHVVLRQ�SODQQLQJ��HPSOR\PHQW�DJUHHPHQWV��VHYHUDQFH�

SURYLGH�WLPHO\�IHHG�EDFN�WR�WKH�DVVHVVHG�LQGLYLGXDOV
H[FOXGLQJ�%RDUG�RI�'LUHFWRUV� FRPSULVLQJ�DOO�PHPEHUV�RI�PDQDJHPHQW�RQH� OHYHO�EHORZ� WKH�H[HFXWLYH�GLUHFWRUV��LQFOXGLQJ�WKH�IXQFWLRQDO�KHDGV�

'LUHFWRUV��WKH�%RDUG�DQG�LWV�FRPPLWWHHV��7KH�%RDUG�LV�FRPPLWWHG�WR�HYDOXDWLQJ�LWV�RZQ�SHUIRUPDQFH�DV�D�%RDUG�DQG�HYDOXDWLQJ�SHUIRUPDQFH�RI�LQGLYLGXDO�'LUHFWRUV��LQ�RUGHU�WR�LGHQWLI\�VWUHQJWKV�DQG�DUHDV�LQ�ZKLFK�LW�PD\�LPSURYH�IXQFWLRQLQJ��)XUWKHU��RYHUDOO�HIIHFWLYHQHVV�RI�WKH�%RDUG�LV�PHDVXUHG�WR�GHFLGH�WKH�DSSRLQWPHQWV�DQG�UH�DSSRLQWPHQWV�RI�'LUHFWRUV�



ϵϴ

�$�SHUIRUPDQFH�HYDOXDWLRQ�RI�HDFK�,QGHSHQGHQW�'LUHFWRU�RI�WKH�&RPSDQ\�ZDV�GRQH�E\�WKH�%RDUG�RI�'LUHFWRUV��7KH� DWWHQGDQFH�� SDUWLFLSDWLRQ� DQG� FRQWULEXWLRQV� RI� HDFK� ,QGHSHQGHQW� 'LUHFWRUV� GXULQJ� WKH� SURFHHGLQJV�RI� PHHWLQJV� RI� WKH� 'LUHFWRUV� ZHUH� DSSUHFLDWHG�� 7KH� NQRZOHGJH�� H[SHULHQFH� DQG� DGYLFH� VKDUHG� E\� WKH�,QGHSHQGHQW�'LUHFWRUV�IURP�WLPH�WR�WLPH�KDYH�HQVXUHG�JRYHUQDQFH�DQG�JRRG�FRQGXFW��DGKHUHQFH�WR�ODZV��PLWLJDWLQJ�ULVNV�DQG�JURZWK��7KH�RYHUDOO�RXWFRPH�IURP�WKH�HYDOXDWLRQ�ZDV�WKDW�WKH�%RDUG�DQG�LWV�LQGLYLGXDO�'LUHFWRUV�ZHUH�SHUIRUPLQJ�HIIHFWLYHO\�

:KLOH�IRUPXODWLQJ�SROLF\��WKH�&RPPLWWHH�KDV�HQVXUHG�WKDW�
5HODWLRQVKLS�RI�UHPXQHUDWLRQ�WR�SHUIRUPDQFH

WKH�ZRUNLQJ�RI�WKH�FRPSDQ\�DQG�LWV�JRDOV
D� 7KH� UHPXQHUDWLRQ�FRPSHQVDWLRQ� WR� WKH� 'LUHFWRU�� .03� DQG� 6HQLRU� 0DQDJHPHQW� 3HUVRQQHO� ZLOO� EH�GHWHUPLQHG�E\�WKH�&RPPLWWHH�DQG�UHFRPPHQGHG�WR�WKH�%RDUG�IRU�DSSURYDO��7KLV�ZLOO�EH�VXEMHFW�WR�WKH�SULRU�SRVW�DSSURYDO�RI�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�DQG�&HQWUDO�*RYHUQPHQW��ZKHUHYHU�UHTXLUHG��

DWWUDFW��UHWDLQ�DQG�PRWLYDWH�WKH�.H\�0DQDJHULDO�3HUVRQQHO�DQG�6HQLRU�0DQDJHPHQW�RI�TXDOLW\�UHTXLUHG�WR�PHHW�KLJK�VWDQGDUGV�RI�SHUIRUPDQFH��7KH�UHODWLRQVKLS�RI�UHPXQHUDWLRQ�WR�SHUIRUPDQFH�VKDOO�EH�FOHDU�DQG�PHHW�DSSURSULDWH�SHUIRUPDQFH�EHQFKPDUNV��7KH�&RPPLWWHH�PD\�UHYLHZ�UHPXQHUDWLRQ�RI�VHQLRU�PDQDJHPHQW�SHUVRQQHO�IURP�WLPH�WR�WLPH�

F� 7KH�1RQ�H[HFXWLYH�'LUHFWRUV�DQG�,QGHSHQGHQW�'LUHFWRUV�RI�WKH�&RPSDQ\�DUH�HQWLWOHG�WR�VLWWLQJ�IHHV�DV�GHWHUPLQHG�E\�%RDUG�IURP�WLPH�WR�WLPH�IRU�DWWHQGLQJ�%RDUG���&RPPLWWHH�PHHWLQJV�WKHUHRI�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�$FW�
G� 7KH� .H\� 0DQDJHULDO� 3HUVRQQHO�� 6HQLRU� 0DQDJHPHQW� 3HUVRQQHO� DQG� RWKHU� HPSOR\HHV� VKDOO� EH� SDLG�UHPXQHUDWLRQ�DV�UHYLVHG�WKURXJK�WKH�6DODU\�5HYLHZ�SURFHVV�RI�WKH�&RPSDQ\�IURP�WLPH�WR�WLPH��,Q�UHVSHFW�

RI�WKH�%RDUG�JHQHUDOO\�DIWHU�UHDFKLQJ�D�VHWWOHPHQW�ZLWK�WKH�ZRUNPHQ��7KH�ODVW�VXFK�UHYLVLRQ�ZDV�JLYHQ�LQ�1RYHPEHU������FRYHULQJ�WKH�SHULRG�IURP���WK�0D\������WR���WK�0D\�������7KH�ZKROH�WLPH�GLUHFWRUV�DQG�WKH�H[HFXWLYHV�LQ�VHQLRU�PDQDJHPHQW�DSSRLQWHG�E\�IROORZLQJ�WKH�QRUPDO�UHFUXLWPHQW�SURFHGXUH�DUH�FRYHUHG�XQGHU�WKH�FRPSHQVDWLRQ�SDFNDJH�DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV��

UHWLUHPHQW��
7KLUX�6�6LYDVKDQPXJDUDMD��,$6�ZDV�DSSRLQWHG�DV�0DQDJLQJ�'LUHFWRU�DV�SHU�WKH�*RYW��RUGHU�RQ���WK�1RYHPEHU������+H�LV�EHLQJ�SDLG�UHPXQHUDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�*RYW��UXOHV�DV�DSSOLFDEOH�WR�KLV�FDGUH�
1R�UHPXQHUDWLRQ�H[FHSW�VLWWLQJ�IHHV�IRU�DWWHQGLQJ�WKH�%RDUG�&RPPLWWHH�0HHWLQJV�LV�SDLG�WR�1RQ�([HFXWLYH�'LUHFWRUV�

D�

7KLUX�6�6LYDVKDQPXJDUDMD��,$6��0' ����� � � ����� �����
7RWDO ����� � � ����� �����



ϵϵ

5HPXQHUDWLRQ�E\�ZD\�RI�VLWWLQJ�IHHV�IRU�DWWHQGLQJ�%RDUG��%RDUG�&RPPLWWHH�0HHWLQJV�DUH�SDLG�RQO\�WR�QRQ�

7KLUX�1�0XUXJDQDQGDP�,$6$SSRLQWHG�DV�&KDLUPDQ�RQ��������������� �����
 � � � � �

7KLUX�.�*QDQDGHVLNDQ�,$6&HDVHG�DV�&KDLUPDQ�RQ����������� ������
 � � � � �

7KLUX�.��6KDQPXJDP�,$6 �����
 � � � � �
7PW�$QX�*HRUJH�,$6&HDVHG�DV�GLUHFWRU�Z�H�I������������ �����
 � � � � �

7PW�5HHWD�+DULVK��7KDNNDU�,$6�$SSRLQWHG�DV�GLUHFWRU�Z�H�I������������ �����
 � � � � �

7KLUX�1�1DUD\DQDQ�,$6��5HWG�� ������ ������ ����� ������ ����� �����
7KLUX�9�1DUD\DQDQ�&HDVHG�DV�'LUHFWRU�Z�H�I����������� ����� ����� � ����� ����� �
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�UHPLWWHG�WR�*RYW��RI�7DPLO�1DGX
1RQ�H[HFXWLYH�'LUHFWRUV�ZHUH�SDLG�VLWWLQJ�IHHV�RI�5V���������SHU�PHHWLQJ�XSWR�1RYHPEHU������7KH�%RDUG�KDV�UHYLVHG�WKH�VLWWLQJ�IHHV�RI�5V���������SHU�PHHWLQJ�DQG�5V���������IRU�RWKHU�FRPPLWWHH�PHHWLQJV�IURP�-DQXDU\������

1R�'LUHFWRU�LV�KROGLQJ�DQ\�VKDUHV�LQ�WKH�FRPSDQ\�
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,�

������� 7KH�0XVLF�$FDGHP\������7�7�.�5RDG��&KHQQDL�������� ���������� ������$0 �
������� �GR� ���������� ������$0 �
������� �GR� ���������� ������$0 �

'XULQJ�WKH�\HDU�XQGHU�UHYLHZ��QR�UHVROXWLRQ�KDV�EHHQ�SDVVHG�WKURXJK�SRVWDO�EDOORW��1RQH�RI�WKH�LWHPV�WR�EH�WUDQVDFWHG�DW�WKH�HQVXLQJ�$QQXDO�*HQHUDO�0HHWLQJ�LV�UHTXLUHG�WR�EH�SDVVHG�E\�SRVWDO�EDOORW��

5HJXODWLRQ����RI�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������DQG�5XOH����RI�7KH�&RPSDQLHV��0DQDJHPHQW�DQG�$GPLQLVWUDWLRQ��5XOHV������VWDWH�WKDW�HYHU\�OLVWHG�FRPSDQ\�RU�D�FRPSDQ\�KDYLQJ�QRW�OHVV�WKDQ������VKDUHKROGHUV��VKDOO�SURYLGH�WR�LWV�PHPEHUV�IDFLOLW\�WR�H[HUFLVH�WKHLU�ULJKW�WR�YRWH�DW�JHQHUDO�PHHWLQJV�E\�HOHFWURQLF�PHDQV��7KLUX�5�6ULGKDUDQ�RI�0�V��5�6ULGKDUDQ�	�$VVRFLDWHV��3UDFWLFLQJ�&RPSDQ\�6HFUHWDU\��ZDV�DSSRLQWHG�WR�DFW�DV�6FUXWLQL]HU�WR�FRQGXFW��VXSHUYLVH�DQG�FRQWURO�WKH�H[HUFLVH�RI�H�YRWLQJ�IRU�SDVVLQJ�RI�UHVROXWLRQV�RI�WKH�FRPSDQ\�DW�WKH�ODVW�$*0�KHOG�RQ���WK�6HSWHPEHU�������

5HFRXUVH�WR�FLUFXODU�UHVROXWLRQ�LV�PDGH�LQ�H[FHSWLRQDO�DQG�HPHUJHQW�FDVHV�WKDW�DUH�UHFRUGHG�DW�WKH�VXFFHHGLQJ�%RDUG���&RPPLWWHH�0HHWLQJV��'XULQJ�WKH�\HDU��7KUHH����FLUFXODU�UHVROXWLRQV�E\�WKH�%RDUG�DQG�7ZR����FLUFXODU�UHVROXWLRQV�E\�WKH�1RPLQDWLRQ�	�5HPXQHUDWLRQ�&RPPLWWHH��15&��ZHUH�SDVVHG�ZKLFK�ZDV�UHFRUGHG�DW�WKH�VXEVHTXHQW�%RDUG�15&�

6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������KDV�PDQGDWHG�DSSRLQWPHQW�RI�D�6HFUHWDULDO�$XGLWRU��$FFRUGLQJO\��0�V��5�6ULGKDUDQ�	�$VVRFLDWHV��3UDFWLFLQJ�&RPSDQ\�6HFUHWDULHV��KDYH�EHHQ�DSSRLQWHG�DV�6HFUHWDULDO�$XGLWRU�IRU�WKH�\HDU����������7KH�6HFUHWDULDO�$XGLW�5HSRUW�LQ�)RUP�05���LV�DWWDFKHG�DV�DQ�DQQH[XUH�WR�WKH�%RDUG�RI�'LUHFWRU¶V�5HSRUW�

WR�UHFRQFLOH�WKH�WRWDO�DGPLWWHG�FDSLWDO�ZLWK�1DWLRQDO�6HFXULWLHV�'HSRVLWRU\�/LPLWHG�DQG�&HQWUDO�'HSRVLWRU\�6HUYLFHV�,QGLD��/LPLWHG�DQG�WKH�WRWDO�LVVXHG�DQG�OLVWHG�FDSLWDO��7KLV�DXGLW�LV�FDUULHG�RXW�HYHU\�TXDUWHU�DQG�WKH�UHSRUW�WKHUHRQ�LV�VXEPLWWHG�WR�WKH�6WRFN�([FKDQJHV�DQG�LV�DOVR�SODFHG�EHIRUH�WKH�%RDUG�RI�'LUHFWRUV��7KH�
DJJUHJDWH�RI�WKH�WRWDO�QXPEHU�RI�VKDUHV�LQ�GHPDWHULDOL]HG�IRUP��KHOG�E\�16'/�DQG�&'6/��DQG�WRWDO�QXPEHU�RI�VKDUHV�LQ�SK\VLFDO�IRUP�
4XDUWHUO\�6HFUHWDULDO�$XGLW�5HSRUWV�RQ�UHFRQFLOLDWLRQ�RI�WKH�WRWDO�DGPLWWHG�FDSLWDO�ZLWK�16'/�&'6/�DQG�WKH�WRWDO�LVVXHG�DQG�OLVWHG�FDSLWDO�ZHUH�IXUQLVKHG�WR�WKH�6WRFN�([FKDQJHV�RQ�WKH�IROORZLQJ�GDWHV�

��WK�-XQH������ �WK�-XO\������
��WK�6HSWHPEHU������ �WK�2FWREHU������
��VW�'HFHPEHU������ �WK�-DQXDU\������
��VW�0DUFK������ ��WK�$SULO������



ϭϬϭ

7KH�&RPSDQ\�6HFUHWDU\�SOD\V�D�NH\�UROH�LQ�HQVXULQJ�WKDW�WKH�%RDUG�SURFHGXUHV�DUH�IROORZHG�DQG�UHJXODUO\�UHYLHZHG��7KH�&RPSDQ\�6HFUHWDU\�HQVXUHV�WKDW�DOO�UHOHYDQW�LQIRUPDWLRQ��GHWDLOV�DQG�GRFXPHQWV�DUH�PDGH�DYDLODEOH�WR�WKH�GLUHFWRUV�DQG�VHQLRU�PDQDJHPHQW�IRU�HIIHFWLYH�GHFLVLRQ�PDNLQJ�DW�WKH�PHHWLQJV��7KH�&RPSDQ\�6HFUHWDU\�LV�SULPDULO\�UHVSRQVLEOH�WR�HQVXUH�FRPSOLDQFH�ZLWK�DSSOLFDEOH�VWDWXWRU\�UHTXLUHPHQWV�DQG�LV�WKH�LQWHUIDFH�EHWZHHQ�WKH�PDQDJHPHQW�DQG�UHJXODWRU\�DXWKRULWLHV�IRU�JRYHUQDQFH�PDWWHUV��$OO�WKH�'LUHFWRUV�RI�WKH�&RPSDQ\�KDYH�DFFHVV�WR�WKH�DGYLFH�DQG�VHUYLFHV�RI�WKH�&RPSDQ\�6HFUHWDU\�

7KH�&RPSDQ\�KDV�VXEPLWWHG�IRU�HDFK�RI�WKH���TXDUWHUV�GXULQJ���������WKH�&RPSOLDQFH�5HSRUW�RQ�&RUSRUDWH�*RYHUQDQFH�WR�VWRFN�H[FKDQJHV�LQ�WKH�SUHVFULEHG�IRUPDW�ZLWKLQ����GD\V�IURP�WKH�FORVH�RI�WKH�TXDUWHU�
��

D� 7KH�FRPSDQ\�KDV�IRUPXODWHG�D�SROLF\�IRU�5HODWHG�3DUW\�7UDQVDFWLRQ�DQG�WKH�VDPH�KDV�EHHQ�XSORDGHG�RQ�WKH�FRPSDQ\¶V�ZHEVLWH�DW�WKH�IROORZLQJ�OLQN�KWWS���7UDQVDFWLRQV���SROLF\�SGI

6XLWDEOH�GLVFORVXUH�DV�UHTXLUHG�E\�WKH�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV��,QG�$6�����KDV�EHHQ�PDGH�LQ�WKH�QRWHV�WR�$FFRXQWV�IRUPLQJ�SDUW�RI�WKLV�$QQXDO�5HSRUW�
E� 3XUVXDQW�WR�5HJXODWLRQV�������RI�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV��

VW�0DUFK������LQ�WKH�IRUP�SUHVFULEHG�E\�3DUW�%�RI�6FKHGXOH�,,�RI�WKH�VDLG�/LVWLQJ�5HJXODWLRQV�
F� 7KH�FULWHULD�IRU�PDNLQJ�SD\PHQWV�WR�QRQ�H[HFXWLYH�GLUHFWRUV�LV�SODFHG�RQ�WKH�ZHEVLWH�RI�WKH�FRPSDQ\�ZZZ�WQSO�FRP
G� 1RQH�RI�WKH�QRQ�H[HFXWLYH�GLUHFWRUV�LV�KROGLQJ�VKDUHV���FRQYHUWLEOH�LQVWUXPHQWV�RI�WKH�FRPSDQ\�
H� 7KHUH�ZHUH�QR�LQVWDQFHV�RI�QRQ�FRPSOLDQFH�RQ�DQ\�PDWWHU�UHODWLQJ�WR�WKH�FDSLWDO�PDUNHW�GXULQJ�WKH�ODVW�WKUHH�\HDUV
I� 'HWDLOV�RI�LQIRUPDWLRQ�RQ�DSSRLQWPHQW�RI�QHZ�UH�DSSRLQWPHQW�RI�GLUHFWRUV�

DOUHDG\�KROGV�GLUHFWRUVKLS�DQG�PHPEHUVKLS�RI�FRPPLWWHHV�RI�WKH�%RDUG�IRUPV�SDUW�RI�WKH�1RWLFH�FRQYHQLQJ�WKH���WK�$QQXDO�*HQHUDO�0HHWLQJ�
J� 7KH�&RPSDQ\�KDV�FRPSOLHG�ZLWK�DOO�PDQGDWRU\� LWHPV�RI� WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������

7KH� FRPSDQ\� DGKHUHV� WR� WKH� KLJKHVW� VWDQGDUGV� RI� EXVLQHVV� HWKLFV�� FRPSOLDQFH�ZLWK� VWDWXWRU\� DQG� OHJDO�UHTXLUHPHQWV�DQG�FRPPLWPHQW� WR� WUDQVSDUHQF\� LQ�EXVLQHVV�GHDOLQJV��7KH�%RDUG�RI�'LUHFWRUV�KDV� IUDPHG�&RGH�RI�&RQGXFW�IRU�%RDUG�0HPEHUV�DQG�6HQLRU�0DQDJHPHQW��7KH�FRGH�RI�FRQGXFW�KDV�EHHQ�FRPPXQLFDWHG�WR�WKH�'LUHFWRUV�DQG�WKH�0HPEHUV�RI�WKH�6HQLRU�0DQDJHPHQW�
7KH�&RGH�RI�&RQGXFW�IRU�%RDUG�0HPEHUV�DQG�6HQLRU�0DQDJHPHQW�DGRSWHG�SXUVXDQW�WR�5HJXODWLRQ�������RI�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������KDV�EHHQ�GHWDLOHG�EHORZ�
'LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�([HFXWLYHV�WR�XSKROG�WKH�LQWHUHVW�RI�WKH�FRPSDQ\�DQG�LWV�VWDNHKROGHUV�
WKH�FRGH�LV�EDVHG�LV�WKDW�WKH�'LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�([HFXWLYHV�VKDOO�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�KLJKHVW�VWDQGDUG�RI�KRQHVW\��LQWHJULW\��IDLUQHVV�DQG�HWKLFDO�FRQGXFW�DQG�VKDOO�H[HUFLVH�XWPRVW�JRRG�IDLWK��GXH�
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FDUH�DQG�LQWHJULW\�LQ�SHUIRUPLQJ�WKHLU�GXWLHV��7KH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������DQG�WKH�&RPSDQLHV�$FW�������KDYH�LQFOXGHG�GXWLHV�IRU�,QGHSHQGHQW�'LUHFWRUV�LQ�WKH�&RGH�RI�&RQGXFW�IRU�%RDUG�0HPEHUV��7KH�FRPSDQ\�KDV�VXLWDEO\�LQFRUSRUDWHG�WKH�VDPH�LQ�WKH�&RGH�RI�&RQGXFW�IRU�%RDUG�0HPEHUV��7KH�FRGH�KDV�EHHQ�SRVWHG�RQ�WKH�ZHEVLWH�RI�WKH�FRPSDQ\�ZZZ�WQSO�FRP
'LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�SHUVRQQHO�RI�WKH�FRPSDQ\�

HIIHFW��IURP�0D\������������3XUVXDQW�WKHUHWR��WKH�&RPSDQ\�KDV�IRUPXODWHG�DQG�DGRSWHG�&RGH�IRU�3UHYHQWLRQ�RI� ,QVLGHU� 7UDGLQJ�� 7KH� FRGH� YL]�� ³&RGH� RI� ,QWHUQDO� 3URFHGXUHV� DQG� &RQGXFW� IRU� 5HJXODWLQJ��0RQLWRULQJ�$QG�5HSRUWLQJ�RI�7UDGLQJ�E\� ,QVLGHUV´�DQG� WKH� ³&RGH�RI�3UDFWLFHV�DQG�3URFHGXUHV� IRU� )DLU�'LVFORVXUH�RI�8QSXEOLVKHG�3ULFH�6HQVLWLYH�,QIRUPDWLRQ´��713/�&RGH��DOORZ�WKH�IRUPXODWLRQ�RI�D�WUDGLQJ�SODQ�VXEMHFW�WR�FHUWDLQ� FRQGLWLRQV� DQG� UHTXLUHV� SUH�FOHDUDQFH� IRU� GHDOLQJ� LQ� WKH�&RPSDQ\¶V� VKDUHV�� ,W� DOVR� SURKLELWV� WKH�SXUFKDVH� RU� VDOH� RI� &RPSDQ\¶V� VKDUHV� E\� WKH�'LUHFWRUV�� GHVLJQDWHG� HPSOR\HHV� DQG� FRQQHFWHG� SHUVRQV��ZKLOH�LQ�SRVVHVVLRQ�RI�XQSXEOLVKHG�SULFH�VHQVLWLYH�LQIRUPDWLRQ�LQ�UHODWLRQ�WR�WKH�&RPSDQ\�DQG�GXULQJ�WKH�SHULRG�ZKHQ�WKH�7UDGLQJ�:LQGRZ�LV�FORVHG��)XUWKHU�1HZ�FLUFXODU�LV�LVVXHG�E\�%6(�YLGH�OHWWHU�GDWHG��QG�$SULO�������YLGH�5HI�1R��/,67�&203������������DQG�16(�GDWHG��QG�$SULO�������YLGH�5HI�1R��16(�&0/���������,QIRUPLQJ� WKDW�HYHU\� OLVWHG�FRPSDQ\�KDV� WR�DGRSW� WKH� UHYLVHG�FRGH�RI�SUDFWLFHV�DQG�SURFHGXUHV� IRU� IDLU�GLVFORVXUH��,QWHUQDO�SURFHGXUH�DQG�FRQGXFW�IRU��5HJXODWLQJ��0RQLWRULQJ�DQG�5HSRUWLQJ�RI�WUDGLQJ�E\�LQVLGHUV��7UDGLQJ� UHVWULFWLRQ�SHULRG� FDQ�EH�PDGH�DSSOLFDEOH� IURP� WKH� HQG�RI� HYHU\� TXDUWHU� WLOO� ���KRXUV� DIWHU� WKH�GHFODUDWLRQ�RI�)LQDQFLDO�UHVXOWV�
7KH�&RPSDQ\�6HFUHWDU\�LV�UHVSRQVLEOH�IRU�LPSOHPHQWDWLRQ�RI�WKH�&RGH��7KH�%RDUG�RI�'LUHFWRUV��GHVLJQDWHG�

7KH� FRPSDQ\�SURPRWHV� HWKLFDO� EHKDYLRU� LQ� DOO� LWV� EXVLQHVV� DFWLYLWLHV� DQG�KDV�SXW� LQ� SODFH� D�PHFKDQLVP�RI� UHSRUWLQJ� LOOHJDO�RU�XQHWKLFDO�EHKDYLRXU��7KH�FRPSDQ\�KDV� IUDPHG�D�YLJLO�PHFKDQLVP���ZKLVWOH�EORZHU�SROLF\�ZKHUHLQ�WKH�HPSOR\HHV�DUH�IUHH�WR�UHSRUW�DQ\�LPSURSHU�DFWLYLW\�UHVXOWLQJ�LQ�YLRODWLRQV�RI�ODZV��UXOHV��UHJXODWLRQV�RU�FRGH�RI�FRQGXFW�E\�DQ\�RI�WKH�HPSOR\HHV�WR�WKH�&RPSHWHQW�$XWKRULW\�RU�&KDLUPDQ�RI�WKH�$XGLW�&RPPLWWHH��DV�WKH�FDVH�PD\�EH��$Q\�VXFK�FRPSODLQW�LV�UHYLHZHG�E\�WKH�&RPSHWHQW�$XWKRULW\�RU�&KDLUPDQ�RI�
EH�VXEMHFWHG�WR�DQ\�GLVFULPLQDWRU\�SUDFWLFH��1R�HPSOR\HH�KDV�EHHQ�GHQLHG�DFFHVV�WR�WKH�$XGLW�&RPPLWWHH��7KH�SROLF\�KDV�EHHQ�SRVWHG�RQ�WKH�ZHEVLWH�RI�WKH�FRPSDQ\�

��
D� +DOI�\HDUO\�UHSRUW�VHQW�WR�HDFK�KRXVHKROG�RI�VKDUHKROGHUV 1R

E� 4XDUWHUO\�5HVXOWV�1HZVSDSHU�SXEOLVKHG�LQ

:HEVLWH�ZKHUH�GLVSOD\HG
%XVLQHVV�6WDQGDUG��'LQD�7KDQWKL
ZZZ�WQSO�FRP

F� SUHVHQWDWLRQV�WR�WKH�PHGLD��DQDO\VWV��LQVWLWXWLRQDO�LQYHVWRU¶V�HWF��" <HV

G� )LQDQFLDO�([SUHVV�%XVLQHVV�6WDQGDUG'LQDWKDQWKL
H� :KHWKHU�0'	$��0DQDJHPHQW�'LVFXVVLRQ�	�$QDO\VLV��LV�D�SDUW�RI�$QQXDO�5HSRUW" <HV


�$V�WKH�UHVXOWV�DUH�SXEOLVKHG�LQ�QHZVSDSHUV�KDYLQJ�ZLGH�FLUFXODWLRQ�DQG�DOVR�GLVSOD\HG�RQ�WKH�FRPSDQ\¶V�ZHEVLWH��KDOI�\HDUO\�UHVXOWV�DUH�QRW�VHQW�VHSDUDWHO\�WR�HDFK�VKDUHKROGHU�
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7KH�FRPSDQ\�DOVR�LQIRUPV�E\�ZD\�RI�LQWLPDWLRQ�WR�WKH�6WRFN�([FKDQJHV�DOO�SULFH�VHQVLWLYH�PDWWHUV�DQG�VXFK�
RWKHU�PDWWHUV�ZKLFK�LQ�LWV�RSLQLRQ�DUH�PDWHULDO�DQG�RI�UHOHYDQFH�WR�WKH�VKDUHKROGHUV�DQG�VXEVHTXHQWO\�LVVXHV�
D�3UHVV�5HOHDVH�RQ�WKH�VDLG�PDWWHUV�
I� 3UHVHQWDWLRQ� WR� DQDO\VWV�� 7KH� &RPSDQ\¶V� VKDUHV� DUH� OLVWHG� RQ� ERWK� %6(� /LPLWHG� DQG�1DWLRQDO� 6WRFN�

%6(�/LVWLQJ�&HQWUH�DQG�RQ�16(�1($36�SRUWDOV��GHWDLOV�RI�DQDO\VWV�DQG� LQVWLWXWLRQDO� LQYHVWRU�PHHWLQJV�
ZKHQHYHU�WKH�&RPSDQ\¶V�UHSUHVHQWDWLYHV�DWWHQG�DQ\�PHHWLQJ�RI�WKH�LQYHVWRUV�

J� $QQXDO�5HSRUW��$QQXDO�5HSRUW�FRQWDLQLQJ��LQWHU�DOLD��$XGLWHG�$QQXDO�$FFRXQWV��'LUHFWRUV¶�5HSRUW��$XGLWRUV¶�
5HSRUW�DQG�RWKHU�LPSRUWDQW�LQIRUPDWLRQ�LV�VHQW�WR�0HPEHUV�DQG�RWKHUV�HQWLWOHG�WKHUHWR��7KH�0DQDJHPHQW�
'LVFXVVLRQ�DQG�$QDO\VLV��0'	$��DQG�%XVLQHVV�5HVSRQVLELOLW\�5HSRUW�IRUPV�SDUW�RI�WKH�$QQXDO�5HSRUW��
7KH�$QQXDO�5HSRUW�LV�DOVR�DYDLODEOH�RQ�WKH�&RPSDQ\¶V�ZHEVLWH�

K &KDLUPDQ¶V�FRPPXQLTXp��3ULQWHG�FRS\�RI�WKH�&KDLUPDQ¶V�VSHHFK�LV�GLVWULEXWHG�WR�DOO�WKH�VKDUHKROGHUV�DW�
WKH�$QQXDO�*HQHUDO�0HHWLQJ�

L� 7KH�&RPSDQ\�GLVFORVHV�WR�WKH�6WRFN�([FKDQJHV��DOO�LQIRUPDWLRQ�UHTXLUHG�WR�EH�GLVFORVHG�XQGHU�5HJXODWLRQ�
���UHDG�ZLWK�3DUW�$�RI�6FKHGXOH�,,,�RI� WKH�6(%,�5HJXODWLRQV� LQFOXGLQJ�PDWHULDO� LQIRUPDWLRQ�KDYLQJ�D�
EHDULQJ� RQ� WKH� SHUIRUPDQFH� �� RSHUDWLRQV� RI� WKH� OLVWHG� HQWLW\� RU� RWKHU� HOHFWURQLFDOO\� RQ� %6(¶V� RQOLQH�
3RUWDO�±�%6(�&RUSRUDWH�&RPSOLDQFH�	�/LVWLQJ�&HQWUH��/LVWLQJ�&HQWUH��DQG�RQ�16(�(OHFWURQLF�$SSOLFDWLRQ�
3URFHVVLQJ�6\VWHP��1($36���WKH�RQ�OLQH�SRUWDO�RI�1DWLRQDO�6WRFN�([FKDQJH�RI�,QGLD�/LPLWHG��

M� 7KH�%RDUG�RI�'LUHFWRUV� KDV� DSSURYHG� D� SROLF\� IRU� GHWHUPLQLQJ�PDWHULDOLW\� RI� HYHQWV� IRU� WKH� SXUSRVH�
RI�PDNLQJ�GLVFORVXUH�WR�WKH�6WRFN�([FKDQJHV��7KH�&KDLUPDQ�	�0DQDJLQJ�'LUHFWRU�DQG��	�&)2�RI�WKH�
&RPSDQ\�DUH�VHYHUDOO\���MRLQWO\�DXWKRUL]HG�WR�GHWHUPLQH�0DWHULDOLW\�RI�DQ\�HYHQW�RU�LQIRUPDWLRQ�ZKLOH���
&)2���&RPSDQ\�6HFUHWDU\�	�'*0�,QWHUQDO�$XGLW�DUH�VHYHUDOO\�DXWKRUL]HG�WR�PDNH�GLVFORVXUHV�RI� WKH�
VDPH�WR�VWRFN�H[FKDQJH�V���VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKLV�3ROLF\�

N� $OO�GLVFORVXUHV�PDGH�WR�WKH�VWRFN�H[FKDQJHV�DV�VWDWXWRULO\�UHTXLUHG�DUH�DOVR�DYDLODEOH�RQ�WKH�&RPSDQ\¶V�
ZHEVLWH�ZZZ�WQSO�FRP

O� ([WHQVLYH�%XVLQHVV�5HSRUWLQJ�/DQJXDJH��;%5/���;%5/� LV�D� ODQJXDJH� IRU�HOHFWURQLF�FRPPXQLFDWLRQ�RI�
RU� DQDO\]H� VXFK� LQIRUPDWLRQ� ZKLFK� DLGV� EHWWHU� DQDO\VLV� DQG� GHFLVLRQ� PDNLQJ�� 0LQLVWU\� RI� &RUSRUDWH�
$IIDLUV�0&$��YLGH�LWV�FLUFXODU�1R����������GDWHG��WK�

0&$�
Q� 6(%,� &RPSODLQWV� 5HGUHVV� 6\VWHP�6&25(6��� $� FHQWUDOL]HG� ZHE� EDVHG� FRPSODLQWV� UHGUHVV� V\VWHP�

ZKLFK�VHUYHV�DV�D�FHQWUDOL]HG�GDWDEDVH�RI�DOO�FRPSODLQWV�UHFHLYHG��HQDEOHV�XSORDGLQJ�RI�$FWLRQ�7DNHQ�
5HSRUWV�$75V��E\�WKH�FRQFHUQHG�FRPSDQLHV�DQG�RQOLQH�YLHZLQJ�E\�WKH�LQYHVWRUV�RI�DFWLRQ�WDNHQ�RQ�WKH�
FRPSODLQW�DQG�LWV�FXUUHQW�VWDWXV�

FODXVHV� �E�� WR� �L�� RI� VXE�UHJXODWLRQ� ���� RI�5HJXODWLRQ����RI� 6(%,� �/LVWLQJ�2EOLJDWLRQV� DQG�'LVFORVXUH�
5HTXLUHPHQWV��5HJXODWLRQV��������



ϭϬϰ

FULWHULD�RI�µLQGHSHQGHQFH¶�DQG�RU�µHOLJLELOLW\¶ ������E��	������ <HV
%RDUG�FRPSRVLWLRQ ����� <HV
0HHWLQJ�RI�%RDUG�RI�GLUHFWRUV ����� <HV
5HYLHZ�RI�&RPSOLDQFH�5HSRUWV ����� <HV
&RGH�RI�&RQGXFW ����� <HV
)HHV�FRPSHQVDWLRQ ����� <HV
0LQLPXP�,QIRUPDWLRQ ����� <HV

����� <HV
5LVN�$VVHVVPHQW�	�0DQDJHPHQW ����� <HV
3HUIRUPDQFH�(YDOXDWLRQ�RI�,QGHSHQGHQW�'LUHFWRUV ������ <HV
&RPSRVLWLRQ�RI�$XGLW�&RPPLWWHH ����� <HV
0HHWLQJ�RI�$XGLW�&RPPLWWHH ����� <HV
&RPSRVLWLRQ�RI�QRPLQDWLRQ�	�UHPXQHUDWLRQ�FRPPLWWHH ������	���� <HV
&RPSRVLWLRQ�RI�6WDNHKROGHU�5HODWLRQVKLS�&RPPLWWHH ������	���� <HV
9LJLO�0HFKDQLVP �� <HV
3ROLF\�IRU�UHODWHG�SDUW\�7UDQVDFWLRQ ������������������	���� <HV
$SSURYDO�IRU�PDWHULDO�UHODWHG�SDUW\�WUDQVDFWLRQV ����� 1RW�$SSOLFDEOH
0D[LPXP�'LUHFWRUVKLS�	�7HQXUH ������	���� <HV
0HHWLQJ�RI�LQGHSHQGHQW�GLUHFWRUV ������	���� <HV
)DPLOLDUL]DWLRQ�RI�LQGHSHQGHQW�GLUHFWRUV ����� <HV
0HPEHUVKLSV�LQ�&RPPLWWHHV ����� <HV

%RDUG�RI�'LUHFWRUV�DQG�6HQLRU�PDQDJHPHQW�SHUVRQQHO ����� <HV
'LVFORVXUH�RI�6KDUHKROGLQJ�E\�1RQ��([HFXWLYH�'LUHFWRUV ����� <HV
'LVFORVXUHV�RQ�ZHEVLWH�RI�WKH�&RPSDQ\ ����� <HV
S� 6KDUHKROGHUV� DUH� HQFRXUDJHG� WR� FRUUHVSRQG� ZLWK� WKH� 5HJLVWUDUV� 	� 6KDUH� 7UDQVIHU� $JHQWV� DQG� WKH�&RPSDQ\�YLD�HPDLO�WR�VSHHG�XS�UHVSRQVH��UHGXFH�SDSHUZRUN�DQG�DOVR�WR�KHOS�XV�UHGUHVV�FRPSODLQWV�IDVWHU��6KDUHKROGHUV�DUH�UHTXHVWHG�WR�PHQWLRQ�WKHLU�)ROLR�QRV���'3�,'�DQG�&OLHQW�,'�LQ�FDVH�RI�GHPDW�VKDUHV���SKRQH�RU�PRELOH�QXPEHU�DQG�WKHLU�(PDLO�,'�VR�WKDW�ZH�FDQ�FRQWDFW�WKHP�DQG�UHGUHVV�WKHLU�FRPSODLQWV� LPPHGLDWHO\��+RZHYHU�� IRU� LQVWUXFWLRQV� OLNH�FKDQJH�RI�EDQN�PDQGDWH��FKDQJH�RI�DGGUHVV��WUDQVIHUV�	�WUDQVPLVVLRQ�RI�VKDUHV�HWF�� OHWWHUV�GXO\�VLJQHG�E\�WKH�6KDUHKROGHUV�FRQFHUQHG�VKRXOG�EH�VHQW�RWKHUZLVH� VXFK� UHTXHVWV� FDQQRW�EH�SURFHVVHG�E\� WKH�5HJLVWUDUV��(PDLO� ,'�RI�6KDUHKROGHUV�ZLOO�KDYH� WR�EH� UHJLVWHUHG�ZLWK� WKH�'HSRVLWRULHV� WR�HQDEOH� WKH�5HJLVWUDUV� WR� FRPPXQLFDWH�HOHFWURQLFDOO\��5HJLVWUDWLRQ�RI�(PDLO�,'�FDQ�EH�GRQH�E\�VHQGLQJ�WKHP�D�OHWWHU�GXO\�VLJQHG�E\�WKH�6KDUHKROGHUV�
T� 7KH�&RUSRUDWH�*RYHUQDQFH�5HSRUW� RI� WKH�&RPSDQ\� IRU� WKH� \HDU� �������� LV� LQ� FRPSOLDQFH�ZLWK� WKH�UHTXLUHPHQWV�RI�&RUSRUDWH�*RYHUQDQFH�XQGHU�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������



ϭϬϱ

5LVN�0DQDJHPHQW

ULVN�HYHQWV�RU�IDFWRUV�ZKLFK�UHTXLUH�UHJXODU�DVVHVVPHQW�DQG�TXLFN�UHVSRQVH��%DVHG�RQ�WKH�SUREDELOLW\�DQG�LPSDFW�RI�WKH�ULVN��WKH�UHTXLVLWH�FRQWUROV�DQG�DFWLRQ�SODQV�DUH�GHVLJQHG�
7KH�REMHFWLYH�RI�ULVN�PDQDJHPHQW�LQ�WKH�FRPSDQ\�LV�WR�DFW�DV�HQDEOHU�LQ�PDLQWDLQLQJ�LWV�NQRZOHGJH�HGJH��VXVWDLQLQJ�DQG�H[SDQGLQJ�WKH�EXVLQHVV�DQG�HQVXULQJ�H[HFXWLRQ�RI�SURMHFWV�ZLWKLQ�EXGJHWHG�FRVW�DQG�WLPH�
SUHSDUHG�E\�SURFHVV�RZQHUV�DQG�XSGDWHG�UHJXODUO\�
7KH�UHVSRQVLELOLW\�RI�ULVN�PDQDJHPHQW��DGKHUHQFH�WR�ULVN�PDQDJHPHQW�SODQ�DQG�SURFHGXUHV�DQG�ULVN�UHODWHG�PDWWHUV�KDYH�EHHQ�GHOHJDWHG�WR�WKH�$XGLW�&RPPLWWHH�DQG�KHQFH�WKHUH� LV�QR�VHSDUDWH�5LVN�0DQDJHPHQW�&RPPLWWHH�KDV�EHHQ�FRQVWLWXWHG�
7KH�VWDWXV�RI�ULVN�PDQDJHPHQW�SROLF\�LV�SUHVHQWHG�WR�$XGLW�&RPPLWWHH�RQ�SHULRGLFDO�EDVLV�ZKLFK�DUH�UHYLHZHG�E\�%RDUG�RI�'LUHFWRUV�DOVR��%DVHG�RQ�SHULRGLF�UHYLHZV�DQG�LPSOHPHQWDWLRQV�RI�UHFRPPHQGDWLRQV�UHVXOWLQJ�IURP�UHYLHZ�SURFHVV��WKH�ULVN�PDQDJHPHQW�SURFHVV�LV�FRQWLQXRXVO\�EHLQJ�LPSURYHG�DQG�VWUHQJWKHQHG�
7KH�FRPPXQLFDWLRQ�LV�VHQW�UHJXODUO\��DFURVV�WKH�RUJDQL]DWLRQ�WR�VSUHDG�DZDUHQHVV�RQ�ULVNV��URRW�FDXVHV�DQG�DFWLRQ�SODQV�WKURXJK�LQ�KRXVH�ULVN�PDQDJHPHQW�DZDUHQHVV�SURJUDPV��H[WHUQDO�WUDLQLQJV�	�VHPLQDUV��HWF��
7KH�PDQDJHPHQW�LV�FRPPLWWHG�WR�IXUWKHU�VWUHQJWKHQ�LWV�ULVN�PDQDJHPHQW�FDSDELOLWLHV�LQ�RUGHU�WR�SURWHFW�DQG�HQKDQFH�VKDUHKROGHU�YDOXH�E\�LPSURYLQJ�LWV�EXVLQHVV�SHUIRUPDQFH��&RQWLQXRXV�HIIRUWV�LQ�FUHDWLQJ�QHZ�RSSRUWXQLWLHV��LPSURYLQJ�FRPSHWHQFLHV�NQRZOHGJH�LQ�YDULRXV�DUHDV�OHDGLQJ�WR�LPSURYHG�SHUIRUPDQFH�DQG�OHYHUDJLQJ�H[LVWLQJ�NQRZOHGJH�UHVRXUFHV�� LQ� OLQH�ZLWK�WKH�ULVN�DSSHWLWH�RI� WKH�FRPSDQ\��KDV�HQDEOHG�WKH�
FRPSDQ\�WR�SURWHFW�WKH�LQWHUHVWV�RI�VKDUHKROGHUV�

��
'D\��'DWH�DQG�7LPH 7KXUVGD\����WK6HSWHPEHU������DW�������$0
9HQXH 7KH�0XVLF�$FDGHP\�������7��7��.��5RDG��&KHQQDL��������

7KH�&RPSDQ\�IROORZV�WKH�SHULRG�RI��VW�$SULO�WR���VW�0DUFK��DV�WKH�)LQDQFLDO�<HDU��)RU�WKH�)LQDQFLDO�\HDU�������������)LQDQFLDO�5HVXOWV�ZLOO�EH�DQQRXQFHG�DV�SHU�WKH�IROORZLQJ�WHQWDWLYH�VFKHGXOH�
�VWTXDUWHU�HQGLQJ�-XQH��������� )LUVW�6HFRQG�ZHHN�RI�$XJXVW�����
�QGTXDUWHU�HQGLQJ�6HSWHPEHU������� )LUVW�6HFRQG�ZHHN�RI�1RYHPEHU�����
�UGTXDUWHU�HQGLQJ�'HFHPEHU��������� )LUVW�6HFRQG�ZHHN�RI�)HEUXDU\�����
�WKTXDUWHU�HQGLQJ�0DUFK��������� 7KLUG�)RXUWK�ZHHN�RI�0D\�����

�� %RRN�FORVXUH�GDWH�������������WR�������������ERWK�GD\V�LQFOXVLYH��RQ�DFFRXQW�RI�$*0�DQG�'LYLGHQG�
�� 5HFRUG�'DWH�LQ�UHVSHFW�RI�VKDUHV�KHOG�LQ�GHPDWHULDOL]HG�IRUP��LV������������IRU�GHWHUPLQLQJ�WKRVH�ZKR�ZLOO�EH�HQWLWOHG�WR�UHFHLYH�GLYLGHQG�WR�EH�GHFODUHG�DW�WKH�HQVXLQJ�$QQXDO�*HQHUDO�0HHWLQJ�
�� &XW�2II�'DWH� LV������������IRU�GHWHUPLQLQJ�WKRVH�ZKR�ZLOO�EH�HQWLWOHG�WR�YRWH�HOHFWURQLFDOO\�RQ�WKH�UHVROXWLRQV�PHQWLRQHG�LQ�WKH�1RWLFH�FRQYHQLQJ�WKH�$QQXDO�*HQHUDO�0HHWLQJ�E\�UHPRWH�H�9RWLQJ�DQG�DOVR�YRWH�DW�WKH�PHHWLQJ�YHQXH�



ϭϬϲ

3XUVXDQW� WR� VHFWLRQ� ���� DQG� RWKHU� DSSOLFDEOH� SURYLVLRQV� RI� WKH�&RPSDQLHV�$FW�� ����� UHDG�ZLWK� WKH�&RPSDQLHV��0DQDJHPHQW�DQG�$GPLQLVWUDWLRQ��5XOHV�������DQG�RWKHU�DSSOLFDEOH�UHTXLUHPHQWV��YRWLQJ�DW�WKH���WK$QQXDO�*HQHUDO�0HHWLQJ�ZLOO�EH�PDGH�WKURXJK�HOHFWURQLF�YRWLQJ��7KH�HOHFWURQLF�YRWLQJ�SHULRG�ZLOO�EH�IURP������D�P��,67�RQ������������WR������S�P��,67�RQ�������������ERWK�GD\V�LQFOXVLYH
�� 6FUXWLQL]HU� IRU� HOHFWURQLF� YRWLQJ�� 7KLUX� 5� 6ULGKDUDQ� RI� 0�V�� 5� 6ULGKDUDQ� 	� $VVRFLDWHV�� 3UDFWLFLQJ�&RPSDQ\�6HFUHWDU\��0HPEHUVKLS�1R��)&6�������KDV�EHHQ�DSSRLQWHG�DV�WKH�6FUXWLQL]HU�WR�VFUXWLQL]H�WKH�HOHFWURQLF�YRWLQJ�SURFHVV�LQ�D�IDLU�DQG�WUDQVSDUHQW�PDQQHU�DQG�WR�JLYH�KLV�UHSRUW�WR�WKH�&KDLUPDQ�
�� �D� 'LYLGHQG�SD\PHQW�GDWH�������������RQZDUGV��

�E� 'LYLGHQG�3ROLF\��
'LYLGHQGV�� RWKHU� WKDQ� ,QWHULP� GLYLGHQG�V��� DUH� WR� EH� GHFODUHG� DW� WKH� $QQXDO� *HQHUDO� 0HHWLQJV� RI�6KDUHKROGHUV�EDVHG�RQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��*HQHUDOO\��WKH�IDFWRUV�WKDW�PD\�EH�FRQVLGHUHG�E\�WKH�%RDUG�RI�'LUHFWRUV�EHIRUH�PDNLQJ�DQ\�UHFRPPHQGDWLRQV�IRU�GLYLGHQG�LQFOXGH��

LQFOXGLQJ� WD[�RQ�GLYLGHQG��DV�ZHOO�DV�H[HPSWLRQV�XQGHU� WD[� ODZV�DYDLODEOH� WR�YDULRXV�FDWHJRULHV�RI�LQYHVWRUV� IURP� WLPH� WR� WLPH�DQG�JHQHUDO�PDUNHW� FRQGLWLRQV��7KH�%RDUG�RI�'LUHFWRUV�PD\�DOVR� IURP�WLPH�WR�WLPH�SD\�LQWHULP�GLYLGHQG�V��WR�6KDUHKROGHUV��7KH�%RDUG�RI�'LUHFWRUV�KDYH�IUDPHG�D�'LYLGHQG�'LVWULEXWLRQ�3ROLF\�ZKLFK�LV�SRVWHG�RQ�WKH�ZHEVLWH�RI�WKH�&RPSDQ\�DW�KWWS���ZZZ�WQSO�FRP�ZHEBSGIB3ROLF\�713/�SGI

1DWLRQDO�6WRFN�([FKDQJH�RI�,QGLD�/LPLWHG�/LVWLQJ�'HSDUWPHQW3ORW�1R��&����*�%ORFN�����������������������������������%DQGUD���.XUOD�&RPSOH[�������������������������������%DQGUD��(�����0XPEDL����������������������������������������������

%6(�/LPLWHG3KLUR]H�-HHMHHEKR\�7RZHUV��WK)ORRU��'DODO�6WUHHW0XPEDL��������

1DWLRQDO�6HFXULWLHV�'HSRVLWRU\�/WG��7UDGH�:RUOG���WK�)ORRU�¶$¶�:LQJ�.DPDOD�0LOOV�&RPSRXQG��6HQDSDWL�%DSDW�0DUJ�/RZHU�3DUHO��0XPEDL�±��������

&HQWUDO�'HSRVLWRU\�6HUYLFHV��,QGLD��/LPLWHG���WK���WK)ORRU��3KLUR]H�-HHMHHEKR\�7RZHUV�'DODO�6WUHHW��0XPEDL�±���������

16(��/LVWLQJ�IHH�KDV�EHHQ�SDLG�WKURXJK�³1($36´��16(�(OHFWURQLF�$SSOLFDWLRQ�3URFHVVLQJ�6\VWHP��
'HSRVLWRU\�/WG��16'/��DQG�&HQWUDO�'HSRVLWRU\�6HUYLFHV��,QGLD��/WG���&'6/�

�� %6( ������
�� 16( 713/�(4
�� ,1(����$�����
�� &RUSRUDWH� ,GHQWLW\� 1XPEHU� �&,1�� DOORWWHG� E\� WKH� 0LQLVWU\� RI�&RUSRUDWH�$IIDLUV /�����71����3/&������



ϭϬϳ

$SULO����� ������ ������ �������� ����� ������ ���������
0D\����� ������ ������ ������ ������ ������ ���������
-XQH����� ������ ������ �������� ����� ������ ���������
-XO\����� ������ ������ ������ ����� ������ ��������
$XJXVW����� ������ ������ �������� ������ ������ ���������
6HSWHPEHU����� ������ ������ �������� ����� ������ ���������
2FWREHU����� ������ ������ �������� ������ ������ ���������
1RYHPEHU����� ������ ������ �������� ������ ������ ���������
'HFHPEHU����� ������ ������ ������������ ������ ������ ���������
-DQXDU\����� ������ ������ ������ ������ ������ ���������
)HEUXDU\����� ������ ������ �������� ������ ������ ���������
0DUFK����� ������ ������ �������� ������ ������ ���������

$V�RQ�0DUFK��������� ��������������� ���������������
$V�RQ�0DUFK��������� ��������������� ���������������

��������� ������� �������� ������� �������� �������� �������
��������� �������� �������� �������� �������� �������� ��������
��������� �������� �������� �������� �������� �������� �������



ϭϬϴ

6HQVH[�DQG�713/�VKDUH�SULFHV�DUH�EDVHG�RQ�PRQWK�HQG�FORVLQJ�UDWH

1,)7<�DQG�713/�VKDUH�SULFHV�DUH�EDVHG�RQ�PRQWK�HQG�FORVLQJ�UDWHV�
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ϭϬϵ

7KH�&RPSDQ\�KDV�DOUHDG\�HQOLVWHG�WKH�VHUYLFHV�RI�0�V�&DPHR�&RUSRUDWH�6HUYLFHV�/WG���&KHQQDL�WR�DFW�
DV�5HJLVWUDU�DQG�7UDQVIHU�$JHQWV�WR�KDQGOH�DOO�LQYHVWRU�VHUYLFHV�UHODWLQJ�WR�VKDUHV�KHOG�LQ�SK\VLFDO�IRUP�
DV�ZHOO�DV�LQ�HOHFWURQLF�PRGH��7KHLU�DGGUHVV�LV�JLYHQ�EHORZ�
0�V�&DPHR�&RUSRUDWH�6HUYLFHV�/WG��
9�)ORRU��³6XEUDPDQLDQ�%XLOGLQJ �́�
1R���&OXE�+RXVH�5RDG��
&KHQQDL�±��������
7HO�1R������������������������
)D[�1R�������������(�PDLO�,'��FDPHR#FDPHRLQGLD�FRP

D�
7KH� VKDUHV� RI� WKH� &RPSDQ\�� EHLQJ� LQ� WKH� FRPSXOVRU\� GHPDW� OLVW� DUH� WUDQVIHUDEOH� WKURXJK� WKH�
UHWXUQHG�ZLWKLQ�D�SHULRG�RI����GD\V�IURP�WKH�GDWH�RI�UHFHLSW�
$OO� WUDQVIHUV�� WUDQVPLVVLRQV�� UHPDW� UHFHLYHG� DUH� SURFHVVHG� DQG� DSSURYHG� E\� WKH� 6KDUH� 7UDQVIHU�
&RPPLWWHH�ZKLFK�QRUPDOO\�PHHWV� WZLFH�� WKULFH� LQ�D�PRQWK��6KDUHV�XQGHU�REMHFWLRQ�DUH� UHWXUQHG�
ZLWKLQ�WZR�ZHHNV�

E�
$V� SHU� WKH� SURYLVLRQV� RI� WKH� DPHQGHG� &RPSDQLHV� $FW� ������ IDFLOLW\� IRU� UHJDUGLQJ� QRPLQDWLRQ� LV�
DYDLODEOH�IRU�VKDUHKROGHUV�LQ�UHVSHFW�RI�VKDUHV�KHOG�E\�WKHP��1RPLQDWLRQ�IRUPV�FDQ�EH�REWDLQHG�IURP�
WKH�VKDUH�WUDQVIHU�DJHQW�

F�

(OHFWURQLF�&OHDULQJ�6HUYLFH��(&6��LV�UHSODFHG�E\�1DWLRQDO�(OHFWURQLF�&OHDULQJ�6HUYLFH�1(&6��
6KDUHKROGHUV�ZKR�KDYH�QRW�LQWLPDWHG�WKH�'3V�5HJLVWUDUV�DUH�RQFH�DJDLQ�UHTXHVWHG�WR�LQWLPDWH�WKH�
DERYH�LQIRUPDWLRQ�LQ�UHVSHFW�RI�VKDUHV�KHOG�LQ�HOHFWURQLF�IRUP�WR�WKH�'3V�DQG�LQ�UHVSHFW�RI�VKDUHV�
KHOG�LQ�SK\VLFDO�IRUP��WR�WKH�5HJLVWUDUV�DW�WKHLU�DGGUHVV�
7KRVH�VKDUHKROGHUV�ZKR�GR�QRW�ZLVK�WR�DYDLO�RI�WKH�1(&6�IDFLOLW\��DUH�UHTXHVWHG�WR�IXUQLVK�WR�WKH�
'3V�5HJLVWUDUV��WKH�QDPH�DQG�EUDQFK�RI�WKH�EDQN�DQG�EDQN�DFFRXQW�1R��DOORWWHG�E\�WKHLU�EDQNV�DIWHU�
LPSOHPHQWDWLRQ�RI�&RUH�%DQNLQJ�6ROXWLRQV��ZKLFK�ZLOO�EH�SULQWHG�RQ�WKH�ZDUUDQWV�

7KH�FRPSDQ\�LV�UHTXLUHG�WR�WUDQVIHU�GLYLGHQGV�ZKLFK�KDYH�UHPDLQHG�XQSDLG��XQFODLPHG�IRU�D�SHULRG�
RI�VHYHQ�\HDUV�WR�WKH�,QYHVWRU�(GXFDWLRQ�	�3URWHFWLRQ�)XQG��,(3)��HVWDEOLVKHG�E\�WKH�*RYHUQPHQW��
7KH�&RPSDQ\�ZLOO�DFFRUGLQJO\�EH�UHTXLUHG�WR� WUDQVIHU� WKH�GLYLGHQG� LQ� WKH�\HDU������IRU� WKH�\HDU�
HQGHG���VW�0DUFK�������KDV�UHPDLQHG�XQFODLPHG���XQSDLG�%HIRUH�WUDQVIHUULQJ�WKH�PRQLHV�WR�,(3)��
LQGLYLGXDO�OHWWHUV�DUH�VHQW�WR�WKRVH�0HPEHUV�ZKRVH�XQFODLPHG�GLYLGHQGV�DUH�GXH�IRU�WUDQVIHU�VR�DV�
WR�HQDEOH�WKHP�WR�FODLP�WKH�GLYLGHQGV�EHIRUH�WKH�GXH�GDWH��7KH�LQIRUPDWLRQ�RQ�XQFODLPHG�GLYLGHQG�
LV�DOVR�SRVWHG�RQ�WKH�ZHEVLWH�RI�WKH�&RPSDQ\�ZZZ�WQSO�FRP�



ϭϭϬ

'HWDLOV�RI�GLYLGHQG�SHQGLQJ�WR�WKH�8QSDLG���8QFODLPHG�'LYLGHQG�$FFRXQW�DV�RQ���VW�0DUFK�������

�� )RU�WKH�\HDU�������� ������������ �����
�� )RU�WKH�\HDU�������� ������������ �����
�� )RU�WKH�\HDU�������� ������������ �����
�� )RU�WKH�\HDU�������� ������������ �����
�� )RU�WKH�\HDU�������� ������������ �����
�� )RU�WKH�\HDU�������� ������������ �����
�� )RU�WKH�\HDU�������� ������������ �����

$V�UHJDUGV�XQFODLPHG�GLYLGHQG��GLYLGHQG�ZDUUDQWV�DUH�VHQW�WR�DGGUHVVHV�DYDLODEOH�DV�SHU�WKH�FRPSDQ\�UHFRUGV��:KHUH�WKH�VKDUHKROGHUV�KDYH�QRW�LQIRUPHG�WKH�FKDQJH�RI�DGGUHVV�WR�WKH�FRPSDQ\��WKH�GLYLGHQG�ZDUUDQWV� DUH� UHWXUQHG� WR� WKH� FRPSDQ\�� 7KH� FRPSDQ\� UHPLWV� WKH� XQFODLPHG� GLYLGHQG� WR� WKH� &HQWUDO�*RYHUQPHQW�DIWHU�VHYHQ�\HDUV��,I�DQ\�FODLP�LV�UHFHLYHG�IURP�WKH�VKDUHKROGHUV�ZLWKLQ�VHYHQ�\HDUV�SHULRG��SD\PHQW�LV�PDGH�
)ROORZLQJ�DPRXQWV�KDYH�EHHQ�WUDQVIHUUHG�WR�,(3)�DFFRXQW�GXULQJ�WKH�\HDU�

3DUWLFXODUV 'DWH�RI
:DUUDQW

'XH�'DWH�
IRU�7UDQVIHU

'DWH�RI
7UDQVIHU

$PRXQW�WUDQVIHUUHG
5V�

���'LYLGHQG������������)LQDO� ���������� ���������� ���������� ��������������

VHYHQ�\HDUV�
3XUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�����DQG�����RI�WKH�&RPSDQLHV�$FW������DQG�WKH�,QYHVWRU�(GXFDWLRQ�DQG�3URWHFWLRQ�)XQG�$XWKRULW\��$FFRXQWLQJ��$XGLW��7UDQVIHU�DQG�5HIXQG��5XOHV�������DOO�VKDUHV�RQ�ZKLFK�GLYLGHQG�KDV�QRW�EHHQ�SDLG�RU�FODLPHG�IRU�VHYHQ�FRQVHFXWLYH�\HDUV�RU�PRUH�VKDOO�EH�WUDQVIHUUHG�WR�DQ�,(3)� VXVSHQVH� DFFRXQW�� 7KH� &RPSDQ\�� DIWHU� IROORZLQJ� WKH� VWDWXWRU\� SURYLVLRQV�� KDV� WUDQVIHUUHG� WKH�VKDUHV�RQ�ZKLFK�GLYLGHQG�KDV�QRW�EHHQ�SDLG�FODLPHG�IRU�VHYHQ�FRQVHFXWLYH�\HDUV�RU�PRUH��7KH�GHWDLOV�RI�VKDUHV�WUDQVIHUUHG�WR�,(3)�$XWKRULW\�DFFRXQW�DUH�DV�IROORZV�

<HDU 6KDUHV�WUDQVIHUUHG
������� �����
������� �����
������� �����
727$/ ������

7KH�&RPSDQ\�KDV�DOVR�XSORDGHG�IXOO�GHWDLOV�RI�VXFK�VKDUHV�WUDQVIHU�DV�ZHOO�DV�XQFODLPHG�GLYLGHQGV�RQ�WKH�ZHEVLWH�RI�WKH�FRPSDQ\��%RWK�WKH�XQFODLPHG�GLYLGHQGV�DQG�WKH�VKDUHV�WUDQVIHUUHG�WR�WKH�,(3)�FDQ�EH�FODLPHG�EDFNE\�WKH�FRQFHUQHG�VKDUHKROGHUV�IURP�,(3)�$XWKRULW\�DIWHU�FRPSO\LQJ�ZLWK�WKH�SUHVFULEHG�SURFHGXUH�XQGHU�WKH�³5XOHV´�DV�PHQWLRQHG�LQ�WKH�*XLGHOLQHV�EHORZ�

D� IRU� UHIXQG��5HDG� WKH� LQVWUXFWLRQV�SURYLGHG�RQ� WKH�ZHEVLWH�LQVWUXFWLRQ�NLW�DORQJ�ZLWK� WKH�H�IRUP�

LQVWUXFWLRQV�JLYHQ�LQ�WKH�XSORDG�OLQN�RQ�WKH�ZHEVLWH��2Q�VXFFHVVIXO�XSORDGLQJ��DQ�DFNQRZOHGJHPHQW�



ϭϭϭ

ZLOO�EH�JHQHUDWHG�LQGLFDWLQJ�WKH�651��3OHDVH�QRWH�GRZQ�WKH�651�GHWDLOV�IRU�IXWXUH�WUDFNLQJ�RI�WKH�IRUP�

G� 6XEPLW� LQGHPQLW\� ERQG� LQ� RULJLQDO�� FRS\� RI� DFNQRZOHGJHPHQW� DQG� VHOI�DWWHVWHG� FRS\� RI� H�IRUP�

,(3)�5HIXQGV�3URFHVV�LV�7KLUX��9��6LYDNXPDU�ZKRVH�H�PDLO�LG�LV�VLYDNXPDU�YV#WQSO�FR�LQ
0HPEHUV�ZKR�KDYH�QRW�HQFDVKHG�WKHLU�GLYLGHQG�ZDUUDQWV�LQ�UHVSHFW�RI�GLYLGHQGV�GHFODUHG�IRU�WKH�\HDU�HQGHG���VW�
VXUUHQGHU�WKHLU�ZDUUDQWV�IRU�SD\PHQW��0HPEHUV�DUH�UHTXHVWHG�WR�QRWH�WKDW�WKH�GLYLGHQG�QRW�FODLPHG�
WR� 8QSDLG� 'LYLGHQG� $FFRXQW� RI� UHVSHFWLYH� \HDU� VKDOO� EH� WUDQVIHUUHG� WR� ,QYHVWRU� (GXFDWLRQ� DQG�3URWHFWLRQ�)XQG��,(3)��LQ�WHUPV�RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������

I� &RUUHVSRQGHQFH�UHJDUGLQJ�FKDQJH�RI�DGGUHVV���
6KDUHKROGHUV�DUH�UHTXHVWHG�WR�HQVXUH�WKDW�DQ\�FRUUHVSRQGHQFH�IRU�&KDQJH�RI�$GGUHVV��FKDQJH�LQ�
LQ�GHPDWHULDOL]HG�IRUP�VKRXOG�FRUUHVSRQG�ZLWK�WKH�'HSRVLWRU\�SDUWLFLSDQW�ZLWK�ZKRP�WKH\�KDYH�RSHQHG�'HPDW�$FFRXQW�V�

J� 3HQGLQJ�,QYHVWRUV¶�*ULHYDQFHV�
$Q\�VKDUHKROGHU�ZKRVH�JULHYDQFH�KDV�QRW�EHHQ�UHVROYHG�WR�KLV�KHU�VDWLVIDFWLRQ�PD\�NLQGO\�ZULWH�WR�WKH�
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ϭϭϮ

�� ���� ����� ������� ������� �������� ������
���� ����� ���� ������ ������� �������� ������

����� ����� ��� ������ ������� �������� ������
����� ����� ��� ������ ������ ������� ������
����� ����� ��� ������ ������ ������� ������
����� ����� ��� ������ ������ ������� ������
����� ������ ��� ������ ������� �������� ������

������ $QG�$ERYH ��� ������ �������� ��������� �������
7RWDO ����� �������� �������� ��������� ��������

�
3URPRWHUV
��,QGLDQ�3URPRWHUV � �������� �����
� �)RUHLJQ�3URPRWHUV 1LO

� 3HUVRQV�DFWLQJ�LQ�&RQFHUW� ���
� �������� �����

� ,QGLDQ�)LQDQFLDO�,QVWLWXWLRQV � ������ ����
� 0XWXDO�)XQGV�DQG�87, �� �������� �����
� %DQNV��)LQDQFLDO�,QVWLWXWLRQV��,QVXUDQFH�&RPSDQLHV��&HQWUDO�6WDWH�*RYW�� � ������� �����
� )RUHLJQ��,QVWLWXWLRQDO�,QYHVWRUV 1LO 1,/ 1LO

)3, �� ������� ����
/� �� �������� �����

� 3ULYDWH�&RUSRUDWH�%RGLHV ��� ������� ����
� ,QGLDQ�3XEOLF ����� �������� �����
� 15,V�2&%V ��� ������ ����
� $OWHUQDWLYH�,QY��)XQG � ������ ����
� ,(3) � ������ ����
� 2WKHUV ��� ������ ����

����� �������� �����
����� �������� ������



ϭϭϯ

� *29(5125�2)�7$0,/�1$'8 �������� ������
� /,)(�,1685$1&(�&25325$7,21�2)�,1',$ ������� ����
� +')&�75867((�&203$1<�/7'���$�&�+')&�+<%5,'�(48,7<�)81' ������� ����
� 6%,�60$//�&$3�)81' ������� ����
� *(1(5$/�,1685$1&(�&25325$7,21�2)�,1',$ ������� ����
� *29(510(17�3(16,21�)81'�*/2%$/ ������� ����
� :$5%85*�9$/8(�)81' ������� ����
� ,&,&,�358'(17,$/�08/7,�$66(7�)81' ������ ����
� $',7<$�%,5/$�681�/,)(�75867((�35,9$7(�/,0,7('�$�&�$',7<$�%,5/$�681�/,)(�385(�9$/8(�)81' ������ ����

�� ),148(67�6(&85,7,(6�397��/7'��±�&/,(17�%(1(),&,$5<�$�& ������ ����

� *RYHUQRU�RI�7DPLO�1DGX � �������� ����� � �������� �����
� )RUHLJQ�,QVWLWXWLRQDO�,QYHVWRUV�DQG�)RUHLJQ�3RUWIROLR�,QYHVWRUV �� ������� ���� �� ������� ����
� ,QGLDQ�0XWXDO�)XQGV �� �������� ����� �� �������� �����
� %DQNV � ����� ���� � ����� ����
� )LQDQFLDO�,QVWLWXWLRQV� � ������ ���� � ������ ����
� ,QVXUDQFH�&RPSDQLHV� � ������� ����� � ������� �����
� *RYW��&RPSDQLHV � ������� ���� � ������� ����
� (PSOR\HHV �� ����� ���� ��� ����� ����
� /LPLWHG�&RPSDQLHV ��� ������� ���� ��� ������� ����
�� 15,V ��� ������ ���� ��� ������ ����
�� 3XEOLF�	�7UXVW ����� �������� ����� ����� �������� �����
�� $OWHUQDWLYH�,QY�)XQG � ������ ���� � ����� ����
�� ,(3) � ������ ���� � ������ ����
�� 7UXVW � ����� ���� � � �
�� 6KDUHV�'HPDWHULDOLVHG�6KDUHV�LQ�WUDQVLW �� ������ ���� �� ������ ����

����� �������� ������ ����� �������� ������



ϭϭϰ

)RU� 'HPDWHULDOLVDWLRQ� RI� (TXLW\� VKDUHV�� WKH� &RPSDQ\� KDV� HQWHUHG� LQWR� D� WULSDUWLWH� DJUHHPHQW� ZLWK�1DWLRQDO�6HFXULWLHV�'HSRVLWRU\�/LPLWHG��16'/��DQG�&HQWUDO�'HSRVLWRU\�6HUYLFHV��,QGLD��/LPLWHG��&'6/���7KH� &RPSDQ\¶V� (TXLW\� VKDUHV� KDYH� EHHQ� LQFOXGHG� LQ� WKH� OLVW� LQ�ZKLFK� WUDGLQJ� LV� FRPSXOVRU\� IRU� DOO�LQYHVWRUV�LQ�GHPDWHULDOLVHG�IRUP�
'HWDLOV�RI�3K\VLFDO�	�'HPDW�VKDUHV�DV�DW���VW�0DUFK�������

3+<6,&$/ ���� ������� ����
16'/ ����� �������� �����
&'6/ ����� �������� �����
727$/ ����� �������� ������
)URP�WKH�DERYH�WDEOH��DV�RQ���VW0DUFK�������WKHUH�DUH�������������VKDUHV�LQ�GHPDW�IRUP�DJJUHJDWLQJ�WR��������RI�WKH�WRWDO�(TXLW\�6KDUH�FDSLWDO�ZKLOH�����������VKDUHV�DUH�LQ�3K\VLFDO�IRUP�DJJUHJDWLQJ�WR��
������RI�WKH�WRWDO�(TXLW\�6KDUH�FDSLWDO�

^,�Z��,K>�/E'�W�dd�ZE��^�KE�ϯϭ͘Ϭϯ͘ϮϬϭϵ
'ŽǀĞƌŶŽƌ�ŽĨ�dĂŵŝůŶĂĚƵ
&ŽƌĞŝŐŶ�/ŶƐƚŝƚƵƚŝŽŶĂů�/ŶǀĞƐƚŽƌƐ
/ŶĚŝĂŶ�DƵƚƵĂů�&ƵŶĚ
�ĂŶŬƐ
/ŶĚŝĂŶ�&ŝŶĂŶĐŝĂů�/ŶƐƚŝƚƵƚŝŽŶƐ
/ŶƐƵƌĂŶĐĞ��ŽŵƉĂŶŝĞƐ
'Žǀƚ��ŽŵƉĂŶŝĞƐ
�ŵƉůŽǇĞĞƐ
>ŝŵŝƚĞĚ��ŽŵƉĂŶŝĞƐ
EZ/Ɛ
WƵďůŝĐ�Θ�dƌƵƐƚ
�ůƚĞƌŶĂƚŝǀĞ�/Ŷǀ͘&ƵŶĚ
/�W&



ϭϭϱ

&RQYHUWLEOH�,QVWUXPHQWV��FRQYHUVLRQ�GDWH�DQG���� ����� 1LOOLNHO\�LPSDFW�RQ�HTXLW\

D� ,&5$�/WG�KDV�DVVLJQHG�WKH�IROORZLQJ�FUHGLW�UDWLQJ�IRU�WKH�&RPSDQ\�DV�EHORZ��
,� /RQJ�WHUP�UDWLQJ � �,&5$��� �3URQRXQFHG�,&5$�$�
,,� 6KRUW�WHUP�UDWLQJ� � �,&5$��� �3URQRXQFHG�,&5$�$�WZR�SOXV��

7KH�RXWORRN�RQ�ORQJ�WHUP�UDWLQJ�LV�µ1HJDWLYH¶���7KH�ORQJ�WHUP�UDWLQJ�RI�µ�,&5$��$¶�LQGLFDWHV�DGHTXDWH�
VKRUW�WHUP�UDWLQJ�RI�µ�,&5$��$��¶�LQGLFDWHV�VWURQJ�GHJUHH�RI�VDIHW\�UHJDUGLQJ�WLPHO\�SD\PHQW�RI�

E� &$5(�/WG��KDV�DVVLJQHG�WKH�IROORZLQJ�FUHGLW�UDWLQJ�IRU�WKH�&RPSDQ\�DV�EHORZ��
,� /RQJ�WHUP�IDFLOLWLHV� � &$5( �3URQRXQFHG�6LQJOH�$��
,,� 6KRUW�WHUP�IDFLOLWLHV � &$5( �3URQRXQFHG�$�RQH�

7KH�RXWORRN�RQ�ORQJ�WHUP�UDWLQJ�LV�µ6WDEOH¶���7KH�ORQJ�WHUP�UDWLQJ�RI�&$5(�$�LQGLFDWHV�DGHTXDWH�

REOLJDWLRQV��LW�FDUU\�ORZHVW�FUHGLW�ULVN�

.DJLWKDSXUDP��.DUXU�'LVWULFW�7DPLO�1DGX��3LQ����������7HO�1R��������������WR�������)D[�����������������������������

0RQGLSDWWL�9LOODJH��.��3HUL\DSDWWL�3RVW�0DQQDSDUDL7DOXN��7KLUXFKLUDSDOOL�'LVWULFW�7DPLO�1DGX�±��������

D� ,QYHVWRU�FRUUHVSRQGHQFH�IRU�WUDQVIHU��GHPDWHULDOLVDWLRQ�RI�VKDUHV��SD\PHQW�RI�GLYLGHQG�RQ�VKDUHV��DQG�DQ\�RWKHU�TXHU\�UHODWLQJ�WR�WKH�VKDUHV�RI�WKH�FRPSDQ\���
0�V�&DPHR�&RUSRUDWH�6HUYLFHV�/WG�9�)ORRU��³6XEUDPDQLDQ�%XLOGLQJ´1R���&OXE�+RXVH�5RDG&KHQQDL�±���������7HO�1R������������������������)D[�1R�������������(�PDLO�,'��LQYHVWRU#FDPHRLQGLD�FRP���FDPHR#FDPHRLQGLD�FRP&RQWDFW�3HUVRQ��7KLUX�'�1DUDVLPKDQ��-RLQW�0DQDJHU

E� $Q\�TXHU\�RQ�$QQXDO�5HSRUW��
6KDUHV�'HSDUWPHQW7DPLO�1DGX�1HZVSULQW�DQG�3DSHUV�/WG�����0RXQW�5RDG��*XLQG\��&KHQQDL�±���������7HO�1R�����������)D[�1R�����������	����������(�PDLO�DGGUHVV��VLYDNXPDU�YV#WQSO�FR�LQ��LQYHVWBJULHYDQFHV#WQSO�FR�LQ�&RQWDFW�3HUVRQ��7KLUX�9�6LYDNXPDU��&RPSDQ\�6HFUHWDU\

F� (�PDLO�,'�RI�,QYHVWRU�*ULHYDQFHV�6HFWLRQ���LQYHVWBJULHYDQFHV#WQSO�FR�LQ



ϭϭϲ

,QYHVWRUV� DUH� UHTXHVWHG� WR� FRPPXQLFDWH� FKDQJH�RI� DGGUHVV�� LI� DQ\��GLUHFWO\� WR� WKH� VKDUH� WUDQVIHU�DJHQW�RI�WKH�FRPSDQ\�DW�WKH�DERYH�DGGUHVV
LQWLPDWH�WKH�FRPSDQ\�XQGHU�WKH�VLJQDWXUH�RI�WKH�6ROH�)LUVW�-RLQW�KROGHU��WKH�IROORZLQJ�LQIRUPDWLRQ�VR�WKDW�WKH�EDQN�DFFRXQW�QXPEHU�DQG�QDPH�DQG�DGGUHVV�RI�WKH�EDQN�FDQ�EH�SULQWHG�RQ�WKH�GLYLGHQG�ZDUUDQWV�

� 1DPH�RI�EDQN
� 1DPH�RI�EUDQFK
� &RPSOHWH�DGGUHVV�RI�EDQN�ZLWK�3,1&2'(
� $FFRXQW�W\SH��ZKHWKHU�6DYLQJV�%DQN�6%��RU�&XUUHQW�$FFRXQW�&$�
� %DQN�DFFRXQW�QXPEHU

WKH�FRPSDQ\¶V�VKDUH�WUDQVIHU�DJHQW�
7KH�PDQGDWH��LI�JLYHQ�E\�WKH�0HPEHUV�LQ�UHVSHFW�RI�VKDUHV�KHOG�LQ�SK\VLFDO�IRUP�ZLOO�QRW�EH�DSSOLFDEOH�WR�WKH�GLYLGHQG�SD\DEOH�RQ�VKDUHV�KHOG�E\�WKHP�LQ�GHPDW�PRGH�DQG�YLFH�YHUVD��0HPEHUV�KROGLQJ�VKDUHV�LQ�GHPDW�PRGH�PXVW��WKHUHIRUH�JLYH�LQVWUXFWLRQV�UHJDUGLQJ�WKH�EDQN�DFFRXQW�LQ�ZKLFK�WKH\�ZLVK�WR�UHFHLYH�GLYLGHQG�WR�WKHLU�'3V�

VKDUHKROGHU� KDV� HLWKHU� H[SLUHG� RU� KDV� FKDQJHG� KLV� UHVLGHQFH�� +HQFH� LQYHVWRUV� DUH� UHTXHVWHG� WR�H[HUFLVH�GXH�GLOLJHQFH�DQG�QRWLI\�XV�RI�DQ\�FKDQJH�LQ�DGGUHVV�RU�GHPLVH�RI�DQ\�VKDUHKROGHU�DV�VRRQ�DV�SRVVLEOH�� ,QYHVWRUV�DUH� UHTXHVWHG�QRW� WR� OHDYH� WKHLU�GHPDW�DFFRXQW�GRUPDQW� IRU� ORQJ��3HULRGLF�
,QYHVWRUV�DUH�DOVR�UHTXHVWHG�QRW�WR�GLVFORVH�\RXU�)ROLR�1R����'3��,G��WR�DQ�XQNQRZQ�SHUVRQ�DQG�QRW�WR�KDQG�RYHU�VLJQHG�EODQN�WUDQVIHU�GHHGV�GHOLYHU\�LQVWUXFWLRQ�VOLSV�WR�DQ\�XQNQRZQ�SHUVRQ�

QR���WUDGH�WLPH��TXDQWLW\��SULFH�DQG�EURNHUDJH�

'HSRVLWRU\�/LPLWHG��16'/��DQG�&HQWUDO�'HSRVLWRU\�6HUYLFHV��,QGLD��/LPLWHG��&'6/��SURDFWLYHO\�LQIRUP�LQYHVWRU�RI�WUDQVDFWLRQ�LQ�WKH�GHPDW�DFFRXQW�E\�VHQGLQJ�606��,QYHVWRUV�ZLOO�EH�LQIRUPHG�DERXW�GHELWV�DQG�FUHGLWV�WR�WKHLU�GHPDW�DFFRXQW�ZLWKRXW�KDYLQJ�WR�FDOO�XS�WKHLU�'3V�DQG�LQYHVWRUV�QHHG�QRW�ZDLW�IRU�UHFHLYLQJ�7UDQVDFWLRQ�6WDWHPHQWV�IURP�'3V�WR�NQRZ�DERXW�WKH�GHELWV�DQG�FUHGLWV�

EH�VHQW�E\�UHJLVWHUHG�SRVW�FRXULHU�RU�ORGJHG�ZLWK�WKH�&RPSDQ\CV�6HFUHWDULDO�'HSDUWPHQW�E\�KDQG�GHOLYHU\�

VHYHQ�\HDUV�ZLOO�JHW�WUDQVIHUUHG�WR�³,QYHVWRUV�(GXFDWLRQ�DQG�3URWHFWLRQ�)XQG´�LQ�WHUPV�RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������



ϭϭϳ
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��
DQG�DOVR�DOORZHG�UHLPEXUVHPHQW�RI�H[SHQVHV�LQFXUUHG�LQ�SHUIRUPDQFH�RI�KLV�GXWLHV�
LV�PDLQWDLQHG�DQG�H[SHQVHV�DUH�ERUQH�E\�WKH�*RYW��

��
PRQWKV�PD\�EH�VHQW�WR�HDFK�KRXVHKROG�RI�VKDUHKROGHUV�
+RZHYHU��LQ�FDVH�RI�WKH�ODVW�TXDUWHU��WKH�TXDUWHUO\�UHVXOWV�DQG�WKH�DQQXDO�UHVXOWV�DUH�DQQRXQFHG�ZLWKLQ�
UHVXOWV��SUHVV�UHOHDVHV�DQG�RWKHU�PDMRU�HYHQWV��GHYHORSPHQWV�FRQFHUQLQJ�WKH�FRPSDQ\�DUH�DOVR�SRVWHG�RQ�WKH�FRPSDQ\¶V�ZHEVLWH�ZZZ�WQSO�FRP
7KH�KDOI�\HDUO\� UHVXOWV�RI� WKH�FRPSDQ\�DUH�SXEOLVKHG� LQ�PRUH� WKDQ�RQH�(QJOLVK�QHZVSDSHU�KDYLQJ�D�ZLGH�FLUFXODWLRQ�DQG�LQ�RQH�7DPLO�1HZVSDSHU�KDYLQJ�ZLGH�FLUFXODWLRQ��7KH�UHVXOWV�DUH�QRW�VHQW�WR�WKH�VKDUHKROGHUV�LQGLYLGXDOO\�

7KH�FRPSDQ\�PD\�DSSRLQW�VHSDUDWH�SHUVRQV�WR�WKH�SRVW�RI�&KDLUPDQ�DQG�0DQDJLQJ�'LUHFWRU�&(2�
$V�SHU�WKH�&RPSDQLHV�$FW��������QR�LQGLYLGXDO�VKDOO�EH�DSSRLQWHG�RU�UHDSSRLQWHG�DV�WKH�&KDLUSHUVRQ�
VDPH�WLPH�DIWHU�WKH�GDWH�RI�FRPPHQFHPHQW�RI�WKH�QHZ�$FW�LI�WKH�$UWLFOHV�RI�VXFK�D�FRPSDQ\�SURYLGHV�RWKHUZLVH��,Q�RUGHU�WR�FRPSO\�ZLWK�WKH�QHZ�$FW��WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�FRPSDQ\�KDV�EHHQ�DPHQGHG�WR�SURYLGH�IRU�DSSRLQWPHQW�DV�&KDLUPDQ�	�0DQDJLQJ�'LUHFWRU��

$W�WKH�UHFRPPHQGDWLRQV�RI�WKH�$XGLW�&RPPLWWHH��WKH�%RDUG�KDV�DSSRLQWHG�0�V��5�6XQGDUDP�	�6ULQLYDVDQ���&KDUWHUHG�$FFRXQWDQWV�DV� LWV�,QWHUQDO�$XGLWRU� IRU� WKH�\HDU����������WKDW�$XGLWV�DQG�UHYLHZV� LQWHUQDO�FRQWUROV�DQG�RSHUDWLQJ�V\VWHPV�DQG�SURFHGXUHV�RI�WKH�&RPSDQ\��



ϭϭϴ

$XGLW�DUH�VXEPLWWHG�WR�WKH�$XGLW�&RPPLWWHH�SHULRGLFDOO\���7KLV�LV�WKH�SUDFWLFH�EHLQJ�IROORZHG�

:LWK� DQ� REMHFWLYH� RI� HQFRXUDJLQJ� DGRSWLRQ� RI� EHWWHU� SUDFWLFH� LQ� DFKLHYLQJ� WKH� KLJKHVW� VWDQGDUG� RI�FRUSRUDWH�JRYHUQDQFH��WKH�0LQLVWU\�RI�&RUSRUDWH�$IIDLUV��*RYHUQPHQW�RI�,QGLD�SXEOLVKHG�WKH�&RUSRUDWH�*RYHUQDQFH�9ROXQWDU\�*XLGHOLQHV�������7KHVH�JXLGHOLQHV�ZLOO�DOVR�WUDQVODWH� LQWR�D�PXFK�KLJKHU� OHYHO�
JXLGHOLQHV� EURDGO\� IRFXV� RQ� DUHDV� VXFK� DV� %RDUG� RI� 'LUHFWRUV�� UHVSRQVLELOLWLHV� RI� WKH� %RDUG�� $XGLW�&RPPLWWHH�IXQFWLRQV��UROHV�DQG�UHVSRQVLELOLWLHV��DSSRLQWPHQW�RI�$XGLWRUV��FRPSOLDQFH�ZLWK�6HFUHWDULDO�6WDQGDUGV�DQG�D�PHFKDQLVP�IRU�ZKLVWOH�EORZHU�VXSSRUW��7KH�FRPSDQ\�LV�VXEVWDQWLDOO\� LQ�FRPSOLDQFH�ZLWK� WKH� &RUSRUDWH� *RYHUQDQFH� 9ROXQWDU\� *XLGHOLQHV� ����� DQG� LV� LQ� WKH� SURFHVV� RI� DGRSWLQJ� DQG�LPSOHPHQWLQJ�RWKHU�SUDFWLFHV�DV�VXJJHVWHG�LQ�WKH�*XLGHOLQHV�

)RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG
3ODFH��&KHQQDL'DWH������������ &+$,50$1



ϭϭϵ

7R�7KH�%RDUG�RI�'LUHFWRUV�7DPLO�1DGX�1HZVSULQW�DQG�3DSHUV�/LPLWHG

WKDW�WR�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI�
D� 7KHVH�VWDWHPHQWV�GR�QRW�FRQWDLQ�DQ\�PDWHULDOO\�XQWUXH�VWDWHPHQW�RU�RPLW�DQ\�PDWHULDO�IDFW�RU�FRQWDLQ�VWDWHPHQWV�WKDW�PLJKW�EH�PLVOHDGLQJ
E� WKHVH�VWDWHPHQWV�WRJHWKHU�SUHVHQW�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�&RPSDQ\¶V�DIIDLUV�DQG�DUH�LQ�FRPSOLDQFH�ZLWK�H[LVWLQJ�DFFRXQWLQJ�VWDQGDUGV��DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV

�� 7KHUH�DUH��WR�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI��QR�WUDQVDFWLRQV�HQWHUHG�LQWR�E\�WKH�&RPSDQ\�GXULQJ�WKH�\HDU�HQGHG������������ZKLFK�DUH�IUDXGXOHQW��LOOHJDO�RU�YLRODWLYH�RI�WKH�&RPSDQ\¶V�FRGH�RI�FRQGXFW
��

RSHUDWLRQ�RI�VXFK�LQWHUQDO�FRQWUROV��LI�DQ\��RI�ZKLFK�ZH�DUH�DZDUH�DQG�WKH�VWHSV�ZH�KDYH�WDNHQ�RU�SURSRVH�WR�
�� :H�KDYH�LQGLFDWHG�WR�WKH�$XGLWRUV�DQG�WKH�$XGLW�&RPPLWWHH�

D� �����������

)RU�
3ODFH���&KHQQDL'DWH������������� 0DQDJLQJ�'LUHFWRU ([HFXWLYH�'LUHFWRU��)LQDQFH��	�

$V�SURYLGHG�XQGHU�5HJXODWLRQ�������RI�WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV��
&RQGXFW�IRU�WKH�SHULRG�HQGHG���VW�0DUFK������

)RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG
3ODFH��&KHQQDL'DWH������������ &+$,50$1



ϭϮϬ

QG�2FWREHU�������
�� :H�KDYH�H[DPLQHG�WKH�FRPSOLDQFH�RI�FRQGLWLRQV�RI�&RUSRUDWH�*RYHUQDQFH�E\��³WKH�&RPSDQ\´���IRU�WKH�\HDU�HQGHG���VW �DV�VWLSXODWHG�LQ�5HJXODWLRQV����WR�����FODXVHV��E��WR��L��RI�5HJXODWLRQ��������DQG�SDUDJUDSKV�&�DQG�'�RI�6FKHGXOH�9�RI�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�������DV�DPHQGHG��µ6(%,�/LVWLQJ�5HJXODWLRQV¶��

�� 7KH� FRPSOLDQFH� RI� FRQGLWLRQV� RI� &RUSRUDWH� *RYHUQDQFH� LV� WKH� UHVSRQVLELOLW\� RI� WKH� 0DQDJHPHQW�� 7KLV�UHVSRQVLELOLW\� LQFOXGHV� WKH�GHVLJQ�� LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�RI� LQWHUQDO� FRQWURO� DQG�SURFHGXUHV�WR�HQVXUH�WKH�FRPSOLDQFH�ZLWK�WKH�FRQGLWLRQV�RI�WKH�&RUSRUDWH�*RYHUQDQFH�VWLSXODWHG�LQ�WKH�6(%,�/LVWLQJ�5HJXODWLRQV�

�� 2XU� UHVSRQVLELOLW\� LV� OLPLWHG� WR� H[DPLQLQJ� WKH� SURFHGXUHV� DQG� LPSOHPHQWDWLRQ� WKHUHRI�� DGRSWHG� E\� WKH�&RPSDQ\�IRU�HQVXULQJ�WKH�FRPSOLDQFH�ZLWK�WKH�FRQGLWLRQV�RI�&RUSRUDWH�*RYHUQDQFH��,W�LV�QHLWKHU�DQ�DXGLW�
�� :H�KDYH�H[DPLQHG�WKH�ERRNV�RI�DFFRXQW�DQG�RWKHU�UHOHYDQW�UHFRUGV�DQG�GRFXPHQWV�PDLQWDLQHG�E\�WKH�&RPSDQ\�IRU�WKH�SXUSRVHV�RI�SURYLGLQJ�UHDVRQDEOH�DVVXUDQFH�RQ�WKH�FRPSOLDQFH�ZLWK�&RUSRUDWH�*RYHUQDQFH�UHTXLUHPHQWV�E\�WKH�&RPSDQ\�
�� :H�KDYH�FDUULHG�RXW�DQ�H[DPLQDWLRQ�RI�WKH�UHOHYDQW�UHFRUGV�RI�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�*XLGDQFH�

IRU�6SHFLDO�3XUSRVHV��5HYLVHG�������LVVXHG�E\�WKH�,&$,�ZKLFK�UHTXLUHV�WKDW�ZH�FRPSO\�ZLWK�WKH�HWKLFDO�UHTXLUHPHQWV�RI�WKH�&RGH�RI�(WKLFV�LVVXHG�E\�WKH�,&$,�
�� :H�KDYH�FRPSOLHG�ZLWK�WKH�UHOHYDQW�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKH�6WDQGDUG�RQ�4XDOLW\�&RQWURO��64&�����4XDOLW\�&RQWURO�IRU�)LUPV�WKDW�3HUIRUP�$XGLWV�DQG�5HYLHZV�RI�+LVWRULFDO�)LQDQFLDO�,QIRUPDWLRQ��DQG�2WKHU�$VVXUDQFH�DQG�5HODWHG�6HUYLFHV�(QJDJHPHQWV�

%DVHG� RQ� WKH� SURFHGXUHV� SHUIRUPHG� E\� XV� DQG� WR� WKH� EHVW� RI� RXU� LQIRUPDWLRQ� DQG� DFFRUGLQJ� WR� WKH�H[SODQDWLRQV� SURYLGHG� WR� XV�� LQ� RXU� RSLQLRQ�� WKH�&RPSDQ\� KDV� FRPSOLHG�� LQ� DOO�PDWHULDO� UHVSHFWV��ZLWK�WKH� FRQGLWLRQV� RI� FRUSRUDWH� JRYHUQDQFH� DV� VWLSXODWHG� LQ� WKH� /LVWLQJ�5HJXODWLRQV�GXULQJ� WKH� \HDU� HQGHG���VW�0DUFK������
�� VWDWH�

)RU�
)LUP�5HJQ�1R��������6

'DWH����0D\���������3ODFH���&KHQQDL 3DUWQHU0HPEHUVKLS�1R��������8',1���������$$$$%.����


