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7KLV�LV�DQ� �RI�HTXLW\�VKDUHV�RI�IDFH�YDOXH�RI� �����HDFK�RI�0�V��7UDQZD\�WHFKQRORJLHV�/LPLWHG�DQG�ZH�SODQ�WR�UDLVH� �������
������HDFK�DW�SDU��7KHVH�HTXLW\�VKDUHV�DUH�SURSRVHG�WR�EH�OLVWHG�RQ�

/LPLWHG�
7KLV�LV�D�)L[HG�3ULFH�LVVXH�IRU�DQ�LQLWLDO�SXEOLF�LVVXH�RI�����������(TXLW\�6KDUHV�RI�IDFH�YDOXH�RI� �����HDFK�DQG�WKH�PLQLPXP�ORW�VL]H�LV��������(TXLW\�6KDUHV�
DQG�LQ�PXOWLSOHV�RI��������(TXLW\�6KDUHV�WKHUHRI�DQG�IRU�ZKLFK�SUH�LVVXH�DGYHUWLVHPHQW�VKDOO�EH�DGYHUWLVHG�LQ�(QJOLVK�QDWLRQDO�GDLO\�³)LQDQFLDO�([SUHVV´��
+LQGL�1DWLRQDO�'DLO\�³-DQVDWWD´�DQG�.DUQDWDND UHJLRQDO�GDLO\�³9LVKZDYDQL
)RU�GHWDLOV�RI�³%DVLV�IRU�LVVXH�3ULFH´�SOHDVH�UHIHU�SDJH�QR�����RI�WKH�3URVSHFWXV���

,I�\RX�ZLVK�WR�NQRZ�DERXW�SURFHVVHV�DQG�SURFHGXUHV�DSSOLFDEOH�WR�SXEOLF�LVVXHV��\RX�PD\�UHTXHVW�IRU�D�FRS\�RI�WKH�*HQHUDO�,QIRUPDWLRQ�'RFXPHQW��*,'��
IURP� /HDG� 0DQDJHU� RU� GRZQORDG� LW� IURP� WKH� ZHEVLWH� RI� %6(� �ZZZ�EVHLQGLD�FRP��� ZHEVLWH� RI� LVVXHU� FRPSDQ\� �ZZZ�WUDQZD\LQF�FRP�� RU� /0�

7KLV�EHLQJ�DQ�LVVXH�XQGHU�&KDSWHU�,;�RI�6(%,��,&'5��5HJXODWLRQV��������7KH�FRPSDQ\�LV�HOLJLEOH�IRU�WKH�LVVXH�LQ�WHUPV�RI�5HJXODWLRQ��������RI�6(%,��,&'5��

�4,%V��

,VVXH�2SHQLQJ�'DWH -DQXDU\��������� 8QEORFNLQJ�RI�IXQGV�IURP�$6%$�
$FFRXQW

,VVXH�&ORVLQJ�'DWH -DQXDU\���������� &UHGLW�RI�(TXLW\�6KDUHV�WR�GHPDW�
DFFRXQWV�RI�$OORWWHHV

)LQDOLVDWLRQ�RI�EDVLV�RI�DOORWPHQW�ZLWK�
WKH�'HVLJQDWHG�6WRFN�([FKDQJH

&RPPHQFHPHQW�RI�WUDGLQJ�RI�(TXLW\�
6KDUHV�RQ�WKH�6WRFN�([FKDQJH

7KH�DERYH�WLPH�WDEOH��RWKHU�WKDQ�LVVXH�RSHQLQJ�DQG�FORVLQJ�GDWHV��LV�LQGLFDWLYH�LQ�QDWXUH�DQG�GRHV�QRW�FRQVWLWXWH�DQ\�REOLJDWLRQ�RQ�WKH�&RPSDQ\�RU�WKH�/0��
:KLOH�RXU�&RPSDQ\�VKDOO�HQVXUH� WKDW�DOO� WKH�VWHSV� IRU�FRPSOHWLRQ�RI�DOO� WKH�QHFHVVDU\� IRUPDOLWLHV� IRU� WKH� OLVWLQJ�DQG� WUDGLQJ�RI�RXU�HTXLW\�VKDUHV�RQ� WKH�
67$5783�3ODWIRUP�RI�%6(�/LPLWHG�DUH�WDNHQ�ZLWKLQ���ZRUNLQJ�GD\V�RI�WKH�LVVXH�FORVLQJ�GDWH��WKH�WLPH�WDEOH�PD\�FKDQJH�GXH�WR�YDULRXV�IDFWRUV�VXFK�DV�

(TXLW\�VKDUHV�ZLOO�EH�HQWLUHO\�DW�WKH�GLVFUHWLRQ�RI�WKH�%6(�60(�([FKDQJH�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�ODZV�

*(1(5$/�5,6.6

WDNH�WKH�ULVN�RI�ORVLQJ�WKHLU�LQYHVWPHQW��,QYHVWRUV�DUH�DGYLVHG�WR�UHDG�WKH�ULVN�IDFWRUV�FDUHIXOO\�EHIRUH�WDNLQJ�DQ�LQYHVWPHQW�GHFLVLRQ�LQ�WKLV�,VVXH��)RU�WDNLQJ�
DQ� LQYHVWPHQW�GHFLVLRQ�� LQYHVWRUV�PXVW� UHO\�RQ� WKHLU�RZQ�H[DPLQDWLRQ�RI� WKH� ,VVXHU�DQG� WKLV� ,VVXH�� LQFOXGLQJ� WKH� ULVNV� LQYROYHG��7KH�(TXLW\�6KDUHV�KDYH�
QRW�EHHQ�UHFRPPHQGHG�RU�DSSURYHG�E\�WKH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��³ ´���QRU�GRHV�6(%,�JXDUDQWHH�WKH�DFFXUDF\�RU�DGHTXDF\�RI�WKH�

³5LVN�)DFWRUV´�EHJLQQLQJ�RQ�SDJH�QR�����RI�WKH�3URVSHFWXV�DQG�RQ�
SDJH�QR�����RI�WKLV�$EULGJHG�3URVSHFWXV�

<RX�PD\�REWDLQ�D�SK\VLFDO�FRS\�RI�WKH�$SSOLFDWLRQ�IRUP�DQG�WKH�3URVSHFWXV�IURP�VWRFN�H[FKDQJH��6\QGLFDWH�%DQNV��5HJLVWUDU�WR�WKH�,VVXH��6KDUH�7UDQVIHU�

PD\�DOVR�GRZQORDG�WKH�3URVSHFWXV�IURP�WKH�ZHEVLWHV�RI�6(%,��/HDG�0DQDJHU�DQG�6WRFN�([FKDQJH�ZKHUH�WKH�HTXLW\�VKDUHV�DUH�SURSRVHG�WR�EH�OLVWHG��6WRFN�

)L[HG�3ULFH�,VVXH
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6WDWXV�DV�RQ�����������
��� LQ�FDVH�ZKHUH�WKH�VHFXULW\�LV�QRW�EHLQJ�WUDGHG�RQ���WK����WK�DQG����WK�GD\��WKH�SUHYLRXV�ZRUNLQJ�GD\�KDV�EHHQ�FRQVLGHUHG�
�� LQ�FDVH�ZKHUH���WK����WK�DQG����WK�GD\�LV�KROLGD\��WKH�SUHYLRXV�ZRUNLQJ�GD\�KDV�EHHQ�FRQVLGHUHG�IRU�EHQFKPDUN�DQG�VHFXULW\�SXUSRVH�
��� WKH�EHQFKPDUN�LQGH[�LV�6(16(;�ZKHUH�WKH�VHFXULWLHV�KDYH�EHHQ�OLVWHG�LQ�%6(�60(�DQG�1LIW\�ZKHUH�VHFXULWLHV�KDYH�EHHQ�OLVWHG�LQ�16(�
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7RWDO�QR��
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1DPHV�RI�/HDG�0DQDJHU�DQG�FRQWDFW�GHWDLOV�
$QDQGORN��%ORFN�$���QG�)ORRU��5RRP�1R������
����$�-�&��%RVH�5RDG��.RONDWD���������,QGLD�
7HOHSKRQH�����������������

�0U��6��5DPDNULVKQD�,\HQJDU
(PDLO�

:HEVLWH�
�,10���������

1DPH�RI�WKH�0DUNHW�0DNHU
$�����*URXQG�)ORRU��/HIW�3RUWLRQ��
.DPOD�1DJDU��1HZ�'HOKL�±�������
7HOHSKRQH������±���������
(PDLO�,'��LQIR#QLNXQMRQOLQH�FRP�

�0U��3UDPRG�.XPDU�6XOWDQLD
�,1=����������

0DUNHW�0DNHU�5HJLVWUDWLRQ�1XPEHU��60(00�������������
1DPH�RI�5HJLVWUDU�WR�WKH�,VVXH�DQG�FRQWDFW�GHWDLOV�

&�������VW�)ORRU������3DUN��/��%��6��0DUJ��9LNKUROL��:HVW���
0XPEDL�±����������0DKDUDVKWUD��,QGLD
7HO�1R��������������������)D[������������������
:HEVLWH��ZZZ�OLQNLQWLPH�FR�LQ�
(PDLO��WUDQZD\�LSR#OLQNLQWLPH�FR�LQ

�WUDQZD\�LSR#OLQNLQWLPH�FR�LQ
�0V��6KDQWL�*RSDONULVKQDQ

�,15���������
1DPH�RI�6WDWXWRU\�$XGLWRU �&KDUWHUHG�$FFRXQWDQWV��.RONDWD
1DPH�RI�3HHU�5HYLHZ�$XGLWRU �&KDUWHUHG�$FFRXQWDQWV��.RONDWD
1DPH�RI�&UHGLW�5DWLQJ�$JHQF\�DQG�WKH�UDWLQJ�RU�JUDGLQJ�
REWDLQHG��LI�DQ\

1RW�$SSOLFDEOH

1DPH�RI�'HEHQWXUH�WUXVWHH��LI�DQ\ 1RW�$SSOLFDEOH
7KH�OLVW�RI�EDQNV�LV�DYDLODEOH�RQ�KWWSV���ZZZ�VHEL�JRY�LQ�VHELZHE�RWKHU�2WKHU$FWLRQ�GR"GR5HFRJ
QLVHG)SL \HV	LQWP,G ���ZKLFK�LV�XSGDWHG�IURP�WLPH�WR�WLPH�

1RQ�6\QGLFDWH�5HJLVWHUHG�%URNHUV <RX�FDQ�VXEPLW�$SSOLFDWLRQ�)RUPV�LQ�WKH�,VVXH�WR�1RQ�6\QGLFDWH�5HJLVWHUHG�%URNHUV�DW�WKH�1RQ�
6\QGLFDWH�%URNHU�&HQWUHV��5HJLVWHUHG�%URNHUV�DW�WKH�%URNHU�&HQWUHV��7KH�GHWDLOV�RI�VXFK�%URNHU�
&HQWUHV��DORQJ�ZLWK�WKH�QDPHV�DQG�FRQWDFW�GHWDLOV�RI�WKH�5HJLVWHUHG�%URNHUV�DUH�DYDLODEOH�RQ�WKH�
ZHEVLWH� RI� WKH� 6WRFN� ([FKDQJH� �ZZZ�EVHLQGLD�FRP���)RU� IXUWKHU� GHWDLOV�� VHH� VHFWLRQHG� WLWOHG�
³,VVXH�3URFHGXUH´�EHJLQQLQJ�DW�SDJH�QR������RI�WKH�SURVSHFWXV��

'HWDLOV� UHJDUGLQJ� ZHEVLWH� DGGUHVV�HV��� OLQN�V�� IURP�
ZKLFK� WKH� LQYHVWRU�FDQ�REWDLQ� OLVW�RI� UHJLVWUDUV� WR� LVVXH�
DQG� VKDUH� WUDQVIHU� DJHQWV�� GHSRVLWRU\� SDUWLFLSDQWV� DQG�
VWRFN�EURNHUV�ZKR�FDQ�DFFHSW�DSSOLFDWLRQ�IURP�LQYHVWRU�
�DV�DSSOLFDEOH�

7KH� GHWDLOV� RI� WKH� 'HVLJQDWHG� 5HJLVWUDU� WR� LVVXH� DQG� 6KDUH� 7UDQVIHU� $JHQWV� /RFDWLRQV� DQG�
'HVLJQDWHG� &ROOHFWLQJ� 'HSRVLWRU\� 3DUWLFLSDQW� DQG� VWRFN� EURNHUV� /RFDWLRQV�� DORQJ� ZLWK� WKHLU�
QDPHV�DQG�FRQWDFW�GHWDLOV�DUH�DYDLODEOH�RQ�WKH�ZHEVLWHV�RI�WKH�6WRFN�([FKDQJH��ZZZ�EVHLQGLD�
FRP��DV�XSGDWHG�IURP�WLPH�WR�WLPH�

�� ��DJHG����\HDUV��LV�WKH�3URPRWHU�DQG�0DQDJLQJ�'LUHFWRU�RI�RXU�&RPSDQ\��+H�LV�D�1DWLRQDO�/HYHO�0XOWL�$ZDUG�ZLQQLQJ�(QWUHSUHQHXU�DQG�
UHVHDUFKHU�LQ�7DOHQW�0DQDJHPHQW�VXEMHFW��+H�LV�DQ�(QWUHSUHQHXU��6SHDNHU��:ULWHU��7UDLQHU�DQG�6RFLDO�ZRUNHU��+H�KDV�EHHQ�DZDUGHG�ZLWK�+RQRUDU\�
'RFWRUDWH� LQ�&DUHHU�'HYHORSPHQW IRU� KLV� FRQWULEXWLRQ� WRZDUGV�&DUHHU�'HYHORSPHQW�ZLWK� VSHFLDOLVDWLRQ� LQ�7DOHQW�0DQDJHPHQW� E\� ,QGLDQ�9LUWXDO�
$FDGHP\�IRU�3HDFH�DQG�(GXFDWLRQ��812�0RGHO�LQ�*RD�LQ�WKH�\HDU�������+H�LV�DOVR�DQ�$UFKLWHFW�RI�D�6RFLDO�(QWHUSULVH�6RIWZDUH�µ(OHYDWH�/LIH¶��XQGHU�
LPSOHPHQWDWLRQ��ZKHUH�VFKRRO�GURS�RXW�VWXGHQWV�DQG�XQHPSOR\HG�\RXWKV�DUH�SLFNHG�WR�EH�WUDLQHG�DQG�HPSRZHU�WKHP�WR�MRLQ�WKH�PDLQVWUHDP�RI�WKH�
VRFLHW\��+H�ZDV�1RPLQDWHG�IRU�(FRQRPLF�7LPHV�/HDGHUVKLS�DZDUG�LQ�������:LQQHU�RI�6PDOO�(QWHUSULVH�%XVLQHVV�DZDUG������SRZHUHG�E\�'(//��
.30*�	�1'79��2XWVWDQGLQJ�DFKLHYHPHQW�DZDUG�IRU�%XVLQHVV�([FHOOHQFH�E\�,('5$�������1HZ�'HOKL�HWF��

�� ��DJHG����\HDUV��LV�WKH�3URPRWHU�DQG�:RPDQ�([HFXWLYH�'LUHFWRU�RI�RXU�&RPSDQ\�VLQFH�LQFRUSRUDWLRQ��6KH�KROGV�D�%DFKHORU�RI�
(QJLQHHULQJ�GHJUHH�LQ�(OHFWULFDO�(QJLQHHULQJ�IURP�%DQJDORUH�8QLYHUVLW\��$Q�,7�YHWHUDQ�ZLWK�KDYLQJ�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�,7�LQGXVWULHV��
VKH�LV�KDYLQJ�ZRUN�H[SHULHQFH�IURP�*OREDO�01&�FRPSDQLHV�OLNH�7KRPVRQ�5HXWHUV��6$3��1(66�HWF�

)RU�)XUWKHU�GHWDLOV�RQ��³2XU�3URPRWHUV�DQG�3URPRWHU�*URXS´�UHIHU�3DJH�1R�����RI�WKH�3URVSHFWXV��
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2XU�&RPSDQ\�ZDV�RULJLQDOO\� LQFRUSRUDWHG�DV�³7UDQZD\�7HFKQRORJLHV�3ULYDWH�/LPLWHG´�RQ�0DUFK����������XQGHU� WKH�SURYLVLRQV�RI� WKH�&RPSDQLHV�$FW��

RXU�FRPSDQ\�ZDV�FRQYHUWHG�LQWR�3XEOLF�/LPLWHG�&RPSDQ\�DQG�WKH�QDPH�RI�RXU�&RPSDQ\�ZDV�FKDQJHG�WR�³7UDQZD\�7HFKQRORJLHV�/LPLWHG´�YLGH�D�IUHVK�

&RPSDQLHV��.DUQDWDND��%DQJDORUH�

.DODYDWK\�%\ODSSD��ERWK�EHORQJV�WR�,7�LQGXVWULHV��
0U��%KDUDW�LV�D�1DWLRQDO�/HYHO�0XOWL�$ZDUG�ZLQQLQJ�(QWUHSUHQHXU�DQG�UHVHDUFKHU�LQ�7DOHQW�0DQDJHPHQW�VXEMHFW��+H�LV�DQ�(QWUHSUHQHXU��6SHDNHU��:ULWHU��
7UDLQHU�DQG�6RFLDO�ZRUNHU��+H�LV�KDYLQJ�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�,7�LQGXVWULHV��+5�DQG�7DOHQW�6XSSO\�0DQDJHPHQW�DQG�KDV�EHHQ�DZDUGHG�ZLWK�
+RQRUDU\�'RFWRUDWH�LQ�&DUHHU�'HYHORSPHQW�IRU�KLV�FRQWULEXWLRQ�WRZDUGV�&DUHHU�'HYHORSPHQW�ZLWK�VSHFLDOLVDWLRQ�LQ�7DOHQW�0DQDJHPHQW�E\�,QGLDQ�9LUWXDO�
$FDGHP\�IRU�3HDFH�DQG�(GXFDWLRQ��812�0RGHO��
0UV��.DODYDWK\�%\ODSSD� LV�KDYLQJ�PRUH� WKDQ����\HDUV�RI�H[SHULHQFH� LQ� ,7� LQGXVWULHV�� VKH� LV�KDYLQJ�ZRUN�H[SHULHQFH� IURP�*OREDO�01&�FRPSDQLHV� OLNH�
7KRPVRQ�5HXWHUV��6$3��1(66�HWF��+HU� LQ�GHSWK�NQRZOHGJH�RI�PDUNHW� WUHQGV�KHOSV� LQ�DQDO\VLQJ�FOLHQW¶V� UHTXLUHPHQWV�DQG�FUHDWH�D� URDGPDS�IRU�EXVLQHVV�
VXFFHVV�
,QIRV\V��86�7HFKQRORJ\�,QWHUQDWLRQDO��)XWXUH�)RFXV�,QIRWHFK��2UDFOH�6ROXWLRQ�6HUYLFHV�,QGLD��,PSHOV\V�,QGLD��177�'DWD�HWF�DUH�WKH�PDMRU�FXVWRPHUV�RI�WKH�
FRPSDQ\��
,Q�1RYHPEHU�������WKH�FRPSDQ\�KDV�DOVR�DFTXLUHG������VKDUHKROGLQJ�RI�0�V��%KDUDW�+HDG�+XQWHUV�3YW�/WG��2QH�RI�RXU�*URXS�&RPSDQ\��SURPRWHG�E\�
3URPRWHUV��ZKLFK�LV�LQWR�EXVLQHVV�RI�+5�FRQVXOWLQJ�DQG�UHFUXLWPHQW�EXVLQHVV�
2XU�([SHUWLVH
2XU� WHFKQRORJLFDO� VROXWLRQV� DUH� UHVXOW�RULHQWHG� DQG� KHOS� WR� WUDQVIRUP� DQG� JURZ� DQ\� RUJDQL]DWLRQ� E\� RSWLPL]LQJ� SHUIRUPDQFH� DQG� GHOLYHULQJ�PHDVXUDEOH�

WKH�ZD\�EXVLQHVV�LV�GRQH��HQVXULQJ�ULVN�IUHH��YDOXH�GULYHQ��LQFUHDVHG�SURGXFWLYLW\�
2XU�WHDP�FRQVLVWV�RI�VNLOOHG�SURIHVVLRQDOV�ZKRP�ZH�KLUH�DQG�ZKR�SURYLGH�XQPDWFKHG�JXLGDQFH�DQG�VXSSRUW�ZLWK�PDUNHW�GULYHQ�LQVLJKWV��2XU�OHDGHUV�KDYH�
GHFDGHV�RI�H[SHULHQFH�DQG�H[SHUWLVH�LQ�WKH�QLFKH�LQGXVWULHV�DQG�KDYH�HYROYHG�VWUDWHJLF�DSSURDFKHV�WR�DGGUHVV�GLYHUVH�EXVLQHVV�QHHGV��:H�SDUWQHU�DQG�FROODERUDWH�
UHOLDEO\�ZLWK�DQ\�RUJDQL]DWLRQ�WR�DFFHOHUDWH�LWV�JURZWK�DQG�WDNH�LW�WR�WKH�QH[W�OHYHO��:H�KHOS�WR�PDWFK�RU�H[FHHG�EXVLQHVV�H[SHFWDWLRQV��PDNLQJ�RXU�FOLHQWV�PRUH�
FRPSHWLWLYH�

WKH�ULJKW�FRPELQDWLRQ�RI�SHRSOH��SURFHVV�DQG�WHFKQRORJ\��HQDEOLQJ�XV�WR�GHOLYHU�WKH�YDOXHG�VHUYLFHV��2XU�VSHFLDOL]HG�IXQFWLRQ�LV�XQGHUVWDQGLQJ�WKH�FOLHQW¶V�
FKDOOHQJHV�DQG�SURYLGLQJ�WKHP�ZLWK�WKH�ULJKW�UHVRXUFHV�ZKLOH�IUHHLQJ�XS�PDQDJHPHQW�WR�FRQFHQWUDWH�RQ�FRUH�DFWLYLWLHV�

2QH�RI�RXU�PDMRU�IRFXV�DUHDV�KDV�EHHQ�WR�FRQWLQXRXVO\�HQKDQFH�RXU�WHFKQRORJLFDO�FDSDELOLWLHV�DQG�H[SDQG�RXU�GRPDLQ�H[SHUWLVH��:H�KDYH�DOVR�GHYHORSHG�RXU�

H[SDQGLQJ�RXU�GRPDLQ�H[SHUWLVH�E\�LGHQWLI\LQJ�VHFWRUV�ZLWK�JURZWK�SRWHQWLDO�DQG�UHFUXLWLQJ�LQGXVWU\�H[SHUWV�LQ�VXFK�VHFWRUV�ZKR�FDQ�DGG�YDOXH�WR�RXU�SURGXFWV�
DQG�VROXWLRQV�DQG�KHOS�XV�JDLQ�FUHGLELOLW\�LQ�WKH�PDUNHW��
([SDQG�RXU�RSHUDWLRQV�LQ�RWKHU�JHRJUDSKLHV
:H�LQWHQG�WR�OHYHUDJH�RXU�H[LVWLQJ�EXVLQHVV�PRGHO�DQG�UHDFK�QHZ�JHRJUDSKLHV�VXFK�DV�6RXWK�$IULFD�DQG�RWKHU�&RXQWULHV�DV�DQG�ZH�SURJUHVV��:H�LQWHQG�WR�

H[SHUWLVH��SRVLWLRQV�XV�VWURQJO\�WR�WDNH�DGYDQWDJH�RI�RSSRUWXQLWLHV�LQ�WKHVH�PDUNHWV�

:H�KDYH�KDG�VXFFHVVIXO�DQG�YDOXH�GULYHQ�UHODWLRQVKLSV�ZLWK�RXU�FOLHQWV��:H�LQWHQG�WR�OHYHUDJH�RXU�H[LVWLQJ�UHODWLRQVKLSV�ZLWK�RXU�FOLHQWV�IRU�UHSHDW�EXVLQHVV�DQG�

WR�RXU�H[LVWLQJ�FOLHQW�EDVH�LQ�RUGHU�WR�IXUWKHU�JURZ�RXU�RSHUDWLRQV�

2XU�HPSOR\HHV�DQG�PDQDJHPHQW�WHDP�DUH�RXU�PRVW�YDOXDEOH�DVVHW��,QYHVWLQJ�LQ�KXPDQ�FDSLWDO�E\�WUDLQLQJ��DQG�UHWDLQLQJ�RXU�NH\�SHRSOH�KDV�EHHQ�DQG�ZLOO�
UHPDLQ�FULWLFDO�WR�RXU�VXFFHVV��7R�DFKLHYH�WKLV��ZH�LQWHQG�WR�UHPDLQ�FRPPLWWHG�WR�SURYLGH�RXU�SHUVRQQHO�ZLWK�RSSRUWXQLWLHV�WR�H[SDQG�RXU�EXVLQHVV�ZLWKLQ�WKHLU�
DUHDV�RI�H[SHUWLVH��:H�ZLOO�DOVR�FRQWLQXH�WR�SURYLGH�RXU�SHUVRQQHO�ZLWK�SHUVRQDO�DQG�SURIHVVLRQDO�JURZWK�RSSRUWXQLWLHV��LQFOXGLQJ�WUDLQLQJ�DQG�SHUIRUPDQFH�
EDVHG�LQFHQWLYHV�

:H�LQWHQG�WR�H[SORUH�DQG�HYDOXDWH�VWUDWHJLF�DFTXLVLWLRQ�DQG�WHFKQRORJ\�DOOLDQFH�RSSRUWXQLWLHV�WR�JDLQ�DFFHVV�WR�QHZ�FOLHQWV�DQG�VHFWRUV��DGG�QHZ�WHFKQRORJ\�
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�� �2XU�&RPSDQ\�LV�SURPRWHG�E\�0U��%KDUDW�DQG�0UV��.DODYDWK\�%\ODSSD��0U��%KDUDW�LV�KDYLQJ�PRUH�WKDQ�
���\HDUV�RI�H[SHULHQFH�LQ�,7�LQGXVWULHV��+5�DQG�7DOHQW�6XSSO\�0DQDJHPHQW�DQG�0UV��.DODYDWK\�%\ODSSD�LV�KDYLQJ�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�
LQ�,7�LQGXVWULHV�
)XUWKHU��2XU�&RPSDQ\�LV�PDQDJHG�E\�D� WHDP�RI�FRPSHWHQW�SHUVRQQHO�KDYLQJ�NQRZOHGJH�RI�FRUH�DVSHFWV�RI�RXU�%XVLQHVV��2XU�3URPRWHUV�YL]��0U��
%KDUDW�DQG�0UV��.DODYDWK\�%\ODSSD�JXLGH�RXU�&RPSDQ\�DQG�DUH�ZHOO�DVVLVWHG�E\�RXU�.H\�0DQDJHULDO�3HUVRQV��:H�KDYH�DQ�H[SHULHQFHG�PDQDJHPHQW�
WHDP�KDYLQJ�YDVW�H[SHULHQFH�LQ�WKH�,QGXVWU\��:H�EHOLHYH�WKDW�RXU�VHQLRU�PDQDJHPHQW�KDV�SLRQHHUHG�RXU�JURZWK�DQG�IRVWHUHG�D�FXOWXUH�RI�LQQRYDWLRQ��
HQWUHSUHQHXUVKLS�DQG�WHDPZRUN�ZLWKLQ�RXU�RUJDQL]DWLRQ��:H�EHOLHYH�WKDW�D�PRWLYDWHG�DQG�HPSRZHUHG�HPSOR\HH�EDVH�LV�NH\�WR�RXU�FRPSHWLWLYH�DGYDQWDJH��
2XU�SHUVRQQHO�SROLFLHV�DUH�DLPHG�WRZDUGV�UHFUXLWLQJ�WDOHQWHG�HPSOR\HHV�DQG�IDFLOLWDWLQJ�WKHLU�LQWHJUDWLRQ�LQWR�RXU�RUJDQL]DWLRQ�DQG�HQFRXUDJLQJ�WKH�
GHYHORSPHQW�RI�WKHLU�VNLOOV�DQG�H[SHUWLVH��:H�EHOLHYH�WKDW�RXU�H[SHULHQFH��NQRZOHGJH�DQG�KXPDQ�UHVRXUFHV�ZLOO�HQDEOH�XV�WR�GULYH�WKH�EXVLQHVV�LQ�D�

WKURXJK�WUDLQLQJ�DQG�VNLOOV
�� (QG�WR�HQG�6RIWZDUH�6ROXWLRQV�DQG�6XSSRUW�

RXU�UHODWLRQVKLSV�ZLWK�H[LVWLQJ�FOLHQWV�DQG�GLYHUVLI\�RXU�UHYHQXH�EDVH�
�� ([LVWLQJ�&OLHQW�%DVH��:H�KDYH�PDLQWDLQHG�ORQJ�VWDQGLQJ�UHODWLRQVKLS�ZLWK�RXU�PDMRU�FXVWRPHUV��:H�DUH�VXFFHVVIXO�LQ�EXLOGLQJ�D�VWURQJ�FOLHQW�EDVH�

IRU�RXU�EXVLQHVV��2XU�H[LVWLQJ�UHODWLRQVKLSV�KHOS�XV�WR�JHW�UHSHDW�EXVLQHVV�IURP�RXU�FXVWRPHUV��7KLV�KDV�KHOSHG�XV�WR�PDLQWDLQ�D�ORQJ�WHUP�ZRUNLQJ�
UHODWLRQVKLS�ZLWK�RXU�FXVWRPHUV�DQG�LPSURYH�RXU�FXVWRPHU�UHWHQWLRQ�VWUDWHJ\��:H�EHOLHYH�WKDW�RXU�H[LVWLQJ�UHODWLRQVKLS�ZLWK�RXU�FOLHQWV�UHSUHVHQWV�D�
FRPSHWLWLYH�DGYDQWDJH�LQ�JDLQLQJ�QHZ�FOLHQWV�DQG�LQFUHDVLQJ�RXU�EXVLQHVV�

�� )RFXV�RQ�,QFUHDVH�LQ�9ROXPH�RI�6DOHV��$V�SDUW�RI�RXU�JURZWK�VWUDWHJ\�ZH�LQWHQG�WR�IRFXV�RQ�LQFUHDVH�LQ�YROXPH�RI�VDOHV��:H�ZDQW�WR�IRFXV�RQ�ODUJHU�
YROXPH�RI�VDOHV�DQG�IXUWKHU�DGGLWLRQ�RI�QHZ�SURGXFWV�LQ�RXU�SRUWIROLR�WR�DFKLHYH�RXU�WDUJHWHG�VDOHV��:H�KDYH�WKH�UHDG\�LQIUDVWUXFWXUH�DV�ZHOO�DV�NQRZ�
KRZ�WR�VFDOH�WKLV�EXVLQHVV�IXUWKHU��DQG�ZH�KDYH�D�ORQJ�WHUP�VWUDWHJ\�WR�LQFUHDVH�RXU�VDOHV�IURP�WKLV�EXVLQHVV�YHUWLFDO�

�� 4XDOLW\�$VVXUDQFH��:H�ZLOO�FRQWLQXH�WR�PDLQWDLQ�TXDOLW\�RI�RXU�H[LVWLQJ�SURGXFW�SRUWIROLR�WR�FDWHU�WR�YDULRXV�FXVWRPHUV�LQ�WKH�PDUNHW��:H�HQGHDYRU�
WR�PDLQWDLQ�WKH�TXDOLW\�RI�RXU�SURGXFWV��DQG�IROORZ�VWULFW�SURFHGXUHV�WR�HQVXUH�TXDOLW\�FRQWURO��WLPHO\�GHOLYHU\�DQG�FRPSHWLWLYH�SULFHV��7KH�FRPSDQ\�

UHWDLQ�FXVWRPHUV�
�� ,QFUHDVH�JHRJUDSKLFDO�SUHVHQFH��*RLQJ�IRUZDUG�ZH�SODQ�WR�HVWDEOLVK�RXU�SUHVHQFH�LQ�WKH�RWKHU�UHJLRQV�ZLWKLQ�,QGLD�DQG�DEURDG��2XU�HPSKDVLV�LV�RQ�

H[SDQGLQJ�WKH�VFDOH�RI�RXU�RSHUDWLRQV�DV�ZHOO�DV�JURZLQJ�RXU�VXSSO\�FKDLQ�QHWZRUN��ZKLFK�ZH�EHOLHYH�ZLOO�SURYLGH�DWWUDFWLYH�RSSRUWXQLWLHV�WR�JURZ�RXU�
FOLHQW�EDVH�DQG�UHYHQXHV�

��
WKH�SHHUV��:H�DUH�DGGUHVVLQJ�WKH�LQFUHDVH�LQ�RSHUDWLRQDO�RXWSXW�WKURXJK�FRQWLQXRXV�SURFHVV�LPSURYHPHQWV��TXDOLW\�FKHFN�DQG�WHFKQRORJ\�GHYHORSPHQW��

LPSURYHPHQWV��)XUWKHU�ZH�EHOLHYH�WKDW�WKLV�FDQ�EH�GRQH�WKURXJK�GRPHVWLF�SUHVHQFH�DQG�HFRQRPLHV�RI�VFDOH��,QFUHDVLQJ�RXU�SHQHWUDWLRQ�LQ�H[LVWLQJ�
UHJLRQV�ZLWK�QHZ�UDQJH�RI�SURGXFWV��ZLOO�HQDEOH�XV�WR�SHQHWUDWH�LQWR�QHZ�FDWFKPHQW�DUHDV�ZLWKLQ�WKHVH�UHJLRQV�DQG�RSWLPL]H�RXU�LQIUDVWUXFWXUH��$V�D�

�� /HYHUDJLQJ�RXU�0DUNHW�VNLOOV�DQG�5HODWLRQVKLSV��7KLV�LV�D�FRQWLQXRXV�SURFHVV�LQ�RXU�RUJDQL]DWLRQ�DQG�WKH�VNLOOV�WKDW�ZH�LPSDUW�LQ�RXU�SHRSOH�JLYH�
LPSRUWDQFH�WR�FXVWRPHUV��:H�DLP�WR�GR�WKLV�E\�OHYHUDJLQJ�RXU�PDUNHWLQJ�VNLOOV�DQG�UHODWLRQVKLSV�DQG�IXUWKHU�HQKDQFLQJ�FXVWRPHU�VDWLVIDFWLRQ��:H�SODQ�
WR�LQFUHDVH�RXU�FXVWRPHUV�E\�PHHWLQJ�FRQWUDFWV�LQ�KDQG�RQ�WLPH��PDLQWDLQLQJ�RXU�FXVWRPHU�UHODWLRQVKLS�DQG�UHQHZLQJ�RXU�UHODWLRQVKLS�ZLWK�H[LVWLQJ�
EX\HUV�
6ZRW�$QDO\VLV��

6WUHQJWKV :HDNQHVV
(VWDEOLVKHG�RSHUDWLRQV�DQG�SURYHQ�WUDFN�UHFRUG
4XDOLW\�$VVXUDQFH�DQG�6WDQGDUGV +HDY\�GHSHQGHQFH�RQ�VXSSOLHUV
([SHULHQFHG�0DQDJHPHQW�7HDP +LJK�ZRUNLQJ�FDSLWDO�UHTXLUHPHQ

2SSRUWXQLWLHV 7KUHDWV
*URZLQJ�DFFHSWDQFH�E\�FRQVXPHUV ,QFUHDVH�&RPSHWLWLRQ�IURP�%LJ�3OD\HUV
5LVH�LQ�GHPDQGV &KDQJH�LQ�*RYHUQPHQW�3ROLFLHV
2SSRUWXQLWLHV�LQ�,QGLDQ�DQG�$EURDG�0DUNHW 5LVLQJ�ODERXU�ZDJHV

&RPSHWLWLRQ�
7KH�PDUNHW� LV�KLJKO\�FRPSHWLWLYH�DQG�IUDJPHQWHG��:H�FRPSHWH�ZLWK�D�YDULHW\�RI� LQIRUPDWLRQ� WHFKQRORJ\�FRPSDQLHV��DV�ZHOO�DV�VHUYLFH�SURYLGHUV��6RPH�

EXVLQHVV�VLPLODU�WR�EXVLQHVV�RI�WKH�&RPSDQ\�DQG�FRPSDUDEOH�WR�WKH�VFDOH�RI�RSHUDWLRQV��:H�EHOLHYH�WKDW�WKH�SULQFLSDO�FRPSHWLWLYH�IDFWRUV�LQFOXGH�SURGXFW�
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FRPELQHG�ZLWK�RXU�TXDOLW\�FRQVFLRXVQHVV�SURYLGHV�XV�ZLWK�FRPSHWLWLYH�DGYDQWDJH�LQ�RXU�EXVLQHVV��

QHZ�HQWUDQWV�LQWR�WKH�PDUNHW��PDNHV�LW�FKDOOHQJLQJ�WR�VXVWDLQ�DQG�KDQGOH�WKH�LQWULFDFLHV�DQG�SURYLGH�FRPSHWLWLYH�VROXWLRQV�WR�WKH�FOLHQWV��:H�IDFH�FRPSHWLWLRQ�
IURP�GRPHVWLF�DQG�LQWHUQDWLRQDO�&RPSDQLHV��:H�IRUHVHH�WKLV�FRPSHWLWLRQ�WR�FRQWLQXH�WR�JURZ�DV�WKH�GHPDQG�IRU�VRIWZDUH�GHYHORSPHQW�VROXWLRQV�LQFUHDVHV��

)RU�'HWDLOHG�LQIRUPDWLRQ�RQ�RXU�EXVLQHVV��SOHDVH�UHIHU�WR�FKDSWHU�WLWOHG�³2XU�%XVLQHVV´�EHJLQQLQJ�IURP�SDJH�QR�����RI�WKH�SURVSHFWXV�

1DPH 'HWDLOV

�� 0U��%KDUDW 3URPRWHU��0DQDJLQJ�
'LUHFWRU

�� DJHG� ��� \HDUV�� LV� WKH� 3URPRWHU� DQG�0DQDJLQJ� 'LUHFWRU� RI� RXU� &RPSDQ\�� +H� LV� D�
1DWLRQDO�/HYHO�0XOWL�$ZDUG�ZLQQLQJ�(QWUHSUHQHXU�DQG�UHVHDUFKHU�LQ�7DOHQW�0DQDJHPHQW�VXEMHFW��
+H� LV� DQ� (QWUHSUHQHXU�� 6SHDNHU��:ULWHU�� 7UDLQHU� DQG� 6RFLDO� ZRUNHU�� +H� KDV� EHHQ� DZDUGHG� ZLWK�
+RQRUDU\�'RFWRUDWH�LQ�&DUHHU�'HYHORSPHQW�IRU�KLV�FRQWULEXWLRQ�WRZDUGV�&DUHHU�'HYHORSPHQW�ZLWK�
VSHFLDOLVDWLRQ� LQ�7DOHQW�0DQDJHPHQW�E\� ,QGLDQ�9LUWXDO�$FDGHP\� IRU�3HDFH�DQG�(GXFDWLRQ��812�
0RGHO�LQ�*RD�LQ�WKH�\HDU�������+H�LV�DOVR�DQ�$UFKLWHFW�RI�D�6RFLDO�(QWHUSULVH�6RIWZDUH�µ(OHYDWH�/LIH¶�
�XQGHU� LPSOHPHQWDWLRQ��ZKHUH�VFKRRO�GURS�RXW�VWXGHQWV�DQG�XQHPSOR\HG�\RXWKV�DUH�SLFNHG�WR�EH�
WUDLQHG�DQG�HPSRZHU�WKHP�WR�MRLQ�WKH�PDLQVWUHDP�RI�WKH�VRFLHW\��+H�ZDV�1RPLQDWHG�IRU�(FRQRPLF�
7LPHV�/HDGHUVKLS�DZDUG� LQ�������:LQQHU�RI�6PDOO�(QWHUSULVH�%XVLQHVV�DZDUG������SRZHUHG�E\�
'(//��.30*�	�1'79��2XWVWDQGLQJ�DFKLHYHPHQW�DZDUG�IRU�%XVLQHVV�([FHOOHQFH�E\�,('5$�������
1HZ�'HOKL�HWF�

�� 0UV��.DODYDWK\�
%\ODSSD

3URPRWHU�	�
([HFXWLYH�'LUHFWRU

��DJHG����\HDUV��LV�WKH�3URPRWHU�DQG�:RPDQ�([HFXWLYH�'LUHFWRU�RI�RXU�
&RPSDQ\�VLQFH�LQFRUSRUDWLRQ��6KH�KROGV�D�%DFKHORU�RI�(QJLQHHULQJ�GHJUHH�LQ�(OHFWULFDO�(QJLQHHULQJ�
IURP�%DQJDORUH�8QLYHUVLW\��$Q� ,7� YHWHUDQ�ZLWK� KDYLQJ�PRUH� WKDQ� ��� \HDUV� RI� H[SHULHQFH� LQ� ,7�
LQGXVWULHV��VKH�LV�KDYLQJ�ZRUN�H[SHULHQFH�IURP�*OREDO�01&�FRPSDQLHV�OLNH�7KRPVRQ�5HXWHUV��6$3��
1(66�HWF�

�� 0U��*DQJLVHWW\�
6ULQLYDVXOX�3UDVKDQWK

,QGHSHQGHQW�
'LUHFWRU

�DJHG����\HDUV� LV�DSSRLQWHG�DV� ,QGHSHQGHQW�'LUHFWRU�RQ�
WKH�(2*0�KHOG�RQ������������RI�RXU�FRPSDQ\��+H�KROGV�D�%DFKHORU�'HJUHH�LQ�&RPSXWHU�6FLHQFH�
IURP�%DQJDORUH�8QLYHUVLW\�DQG�3*'%$�LQ�+XPDQ�5HVRXUFH�IURP�7$60$&�/RQGRQ�6FKRROV�RI�
%XVLQHVV��+H�LV�KDYLQJ�PRUH� WKDQ����\HDUV�RI�H[SHULHQFH� LQ�+XPDQ�5HVRXUFH�DQG�7DOHQW�6XSSO\�
0DQDJHPHQW��+DYLQJ�ZRUNHG�ZLWK�WKH�WRS�*OREDO����+5���5HFUXLWPHQW�)LUPV��KDV�WKH�GHSWK�DQG�
H[SHUWLVH�LQWR�+5�	�5HFUXLWPHQW�6ROXWLRQV��+H�KDV�ZRUNHG�IRU�0DQSRZHU�6HUYLFHV��)RUWXQH�����

IRXQGHG�D�1RQ�LQYDVLYH�RQH�RI�LWV�NLQG�+HDUW�'LDJQRVWLF�&HQWHU��FR�IRXQGHG�0RELOH�3D\PHQW�$SS�
��%OXSD\��+H�LV�DOVR�'LUHFWRU�RI�5HFUXLWPD]H�6ROXWLRQV�3ULYDWH�/LPLWHG�DQG�3URSULHWRU�RI�$EVROXWH�
&DUHHUV

�� 0U��$�
'KDNVKLQDPRRUWK\

,QGHSHQGHQW�
'LUHFWRU

��DJHG����\HDUV�LV�DSSRLQWHG�DV�,QGHSHQGHQW�'LUHFWRU�RQ�WKH�(2*0�KHOG�
RQ������������RI�RXU�FRPSDQ\��+H�3XUVXHG�0DVWHU�'HJUHH�LQ�$SSOLHG�0DWKHPDWLFV�IURP�3ROODFKL�
DQG�3XUVXHG�3*�'LSORPD�LQ�&RPSXWHU�$SSOLFDWLRQ�IURP�%KDUDWKLDU�8QLYHUVLW\��+H�LV�KDYLQJ�DURXQG�
����<HDUV�RI� H[SHULHQFH� LQ� ,7�6ROXWLRQV�	����\HDUV�RI�$FDGHPLF�&RQVXOWDQW��+H� LV� DOVR�KDYLQJ�
H[SHULHQFH� LQ� 'DWD� 6FLHQWLVW� RQ� (QWHUSULVH� %XVLQHVV� 	� ,27� DQDO\WLFV� IRU� SDVW� �� \HDUV� EXLOGLQJ�
3UHGLFWLYH�PRGHOV�XVLQJ�0DFKLQH�OHDUQLQJ�7HFKQLTXHV

�� 0U��$UXO�.XPDU ,QGHSHQGHQW�
'LUHFWRU

�� DJHG� ���<HDUV� LV� DSSRLQWHG� DV� ,QGHSHQGHQW� 'LUHFWRU� RQ� WKH� (2*0� KHOG� RQ�
�����������RI�RXU�FRPSDQ\��+H�LV�DQ�H[SHULHQFHG�+5�'LUHFWRU�DQG�KDV�RYHU����\HDUV�RI�SURJUHVVLYH�
H[SHULHQFH�LQ�GLYHUVH�LQGXVWULHV�VXFK�DV�0DQXIDFWXULQJ��2LO�DQG�*DV��&RQVXOWLQJ�DQG�7HFKQRORJ\��0U��
$UXO�.XPDU�LV�JUDGXDWHG�ZLWK�D�GHJUHH�LQ�(QJLQHHULQJ�DQG�DQ�0%$�IURP�8QLYHUVLW\�RI�6WUWKHO\GH��
+LV� IRUWH� OLHV� LQ� +5� %XVLQHVV� 3DUWQHU�� 7DOHQW�$FTXLVLWLRQ� 	� 7DOHQW� 0DQDJHPHQW�� 3HUIRUPDQFH�
0DQDJHPHQW�DV�ZHOO�DV�(PSOR\HH�(QJDJHPHQW

7KH�SURFHHGV�RI�WKH�,VVXH�DUH�HVWLPDWHG�WR�EH� ��������/DNKV��2XU�&RPSDQ\�SURSRVHV�WR�XWLOL]H�WKH�IXQGV�ZKLFK�DUH�EHLQJ�UDLVHG�WKURXJK�WKLV�,VVXH�WRZDUGV�
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7KH�REMHFWV�RI�WKH�LVVXH�DUH��
�� 7R�PHHW�WKH�ZRUNLQJ�FDSLWDO�UHTXLUHPHQWV�RI�WKH�FRPSDQ\�IRU�EXVLQHVV�RSHUDWLRQV�DQG�H[SDQVLRQ�LQ�,QGLD�DQG�$EURDG�
�� *HQHUDO�FRUSRUDWH�SXUSRVHV�DQG
�� ,VVXH�5HODWHG�([SHQVHV
2XU�&RPSDQ\�EHOLHYHV�WKDW�OLVWLQJ�ZLOO�HQKDQFH�RXU�&RPSDQ\¶V�FRUSRUDWH�LPDJH��EUDQG�QDPH�DQG�FUHDWH�D�SXEOLF�PDUNHW�IRU�LWV�(TXLW\�6KDUHV�LQ�,QGLD��,W�ZLOO�
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