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In this Annual Report on Form 20-F, unless indicated otherwise, references to:  (1) “Textainer,” “TGH,” “the 
Company,” “we,” “us” and “our” refer, as the context requires, to Textainer Group Holdings Limited, which is the 
registrant and the issuer of the class of common shares that has been registered pursuant to Section 12(b) of the 
Securities Exchange Act of 1934, as amended, or Textainer Group Holdings Limited and its subsidiaries; (2) “TEU” 
refers to a “Twenty-Foot Equivalent Unit,” which is a unit of measurement used in the container shipping industry to 
compare shipping containers of various lengths to a standard 20  dry freight container, thus a 20  container is one 
TEU and a 40  container is two TEU; (3) “CEU” refers to a Cost Equivalent Unit, which is a unit of measurement 
based on the approximate cost of a container relative to the cost of a standard 20  dry freight container, so the cost of 
a standard 20  dry freight container is one CEU; the cost of a 40  dry freight container is 1.6 CEU; the cost of a 40  
high cube dry freight container (9 6  high) is 1.7 CEU; and the cost of a 40’ high cube refrigerated container is 8.0 
CEU; (4) “our owned fleet” means the containers we own; (5) “our managed fleet” means the containers we manage 
that are owned by other Container Investors; (6) “our fleet” and “our total fleet” mean our owned fleet plus our 
managed fleet plus any containers we lease from other lessors; and (7) “Container Investors” means the owners of 
the containers in our managed fleet.

Dollar amounts in this Annual Report on Form 20-F are expressed in thousands, unless otherwise indicated
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An investment in our common shares involves a high degree of risk. You should carefully consider the following 
risk factors, together with the other information contained elsewhere in this Annual Report on Form 20-F, including 
our financial statements and the related notes thereto, before you decide to buy, hold or sell our common shares. Any 
of the risk factors we describe below could adversely affect our business, cash flows, results of operations and 
financial condition. The market price of our common shares could decline and you may lose some or all of your 
investment if one or more of these risks and uncertainties develop into actual events. 

Summary of Risks Related to the Company and Investment in our Shares
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Risks Related to Our Business and Industry Which May be Beyond Our Control 

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•







Risks Inherent to Our Business and Industry
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Risks Related to our Debt and Leverage
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We Face Operational and Competitive Risks





Risks Arising From the International Operations
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Risks Related to Our Business Operations 
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Tax Risks Related to Our Business and Investment in Our Common Shares
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i.e.



Risks Related to Our Common Shares and Public Listings



Leases (Topic 
842)

Revenue from Contracts with Customers
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Principal Capital Expenditures

• Container Ownership

• Container Management



• Container Resale
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• Dry freight standard containers

• Dry freight specialized containers

• Other containers 45



Drewry Maritime Research
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Drewry Maritime Research
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Our Container Fleet

Our Leases

Term leases
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Finance Leases

Master leases

Spot leases

Maintenance, Repair and Damage Protection



Lease Agreements

Re-leasing, Logistics and Depot Management

Re-leasing

Logistics

• Limiting or prohibiting container returns to low-demand areas

• Taking advantage of a robust resale market when available



• Seeking one-way lease opportunities to move containers from lower demand locations to higher demand 
locations

• Paying to reposition our containers to higher demand locations

• Diversifying our customers

Depot Management

Management Services



Resale of Containers

Underwriting and Credit Controls
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Key Information -- Risk Factors – Environmental liability and regulations 
may adversely affect our business, results of operations and financial condition.”

Key Information -- Risk Factors – We may incur costs associated 
with cargo security regulations, which may adversely affect our business, results of operations and financial 
condition.”

Key Information -- Risk Factors – Environmental liability and regulations may adversely affect our business, results 
of operations and financial condition.”



Textainer Equipment 
Management (U.K.) Limited

United Kingdom

Textainer Marine Containers 
V Limited
Bermuda

Textainer Group Holdings Limited
Bermuda

Textainer Equipment Management Limited  
Bermuda

Textainer Limited
Bermuda

Textainer Equipment 
Management (S) Pte Ltd 

Singapore

Textainer Marine Containers 
II Limited
Bermuda

Textainer Equipment 
Management (U.S.) Limited

United States

Textainer Marine Containers 
VI Limited
Bermuda

Textainer Marine Containers 
VII Limited
Bermuda

TAP Funding Ltd.
Bermuda

Textainer Equipment 
Management (U.S.) II LLC

United States
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The following Operating and Financial Review and Prospects should be read in conjunction with our audited 
consolidated financial statements and related notes included elsewhere in this Annual Report on Form 20-F. In 
addition to historical consolidated financial information, the following discussion contains forward-looking 
statements that reflect our plans, estimates and beliefs. Our actual results may differ materially from those contained 
in or implied by any forward-looking statements. See “Information Regarding Forward-Looking Statements; 
Cautionary Language.” Factors that could cause or contribute to these differences include those discussed below and 
elsewhere in this Annual Report on Form 20-F, particularly in Item 3, “Key Information-- Risk Factors.”

Dollar amounts in this section of this Annual Report on Form 20-F are expressed in thousands of U.S. dollars 
unless otherwise indicated.

For the discussion of the financial condition and results of operations for the years ended December 31, 2019 
compared to the year ended December 31, 2018, refer to Item 5 “Operating and Financial Review and Prospects - 
Operating Results” and “- Liquidity and Capital Resources” in our Form 20-F for the fiscal year ended December 
31, 2019 filed with the U.S. Securities and Exchange Commission on March 30, 2020, which discussion is 
incorporated herein by reference.    
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Key Information Risk Factors
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Key Information-- Risk Factors.

Lease Rental Income

. 

Management Fees – non-leasing

Trading Container Margin



Direct Container Expenses – Owned Fleet

Distribution to Managed Fleet Container Investors



Depreciation Expense

Amortization Expense

General and Administrative Expense.

Bad Debt (Recovery) Expense, Net

Container Lessee Default (Recovery) Expense, Net
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Revenue Recognition

Lease Rental Income



. 

Container Rental Equipment

Depreciation

    
      

    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    

Valuation of Leasing Equipment



Containers Held for Sale 
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Description of Indebtedness
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Debt Covenants



Cash Flow

Operating Activities



Investing Activities

Financing Activities

Operating and Financial Review and Prospects – Tabular Disclosure of Contractual 
Obligations



$ 90,974 
$ 371,541 

$ 163,333 
$ 153,956 
$ 265,270 
$ 115,417 

$ 35,568 

$ 63 

Leases
(“Topic 842”)



Information on the 
Company— Organizational Structure Major Shareholders and Related Party Transactions

Directors

Hyman Shwiel



Olivier Ghesquiere

Dudley R. Cottingham

John A. Maccarone

David M. Nurek

Hennie Van der Merwe 



Robert D. Pedersen

Grace Tang

Executive Officers

Michael K. Chan



General

Authorized Shares



Administration

Restricted Share Units



Stock Options

Transferability of Awards

Adjustments for Capital Structure Changes

Change in Control

•
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•

•
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Termination of the Plan



Major Shareholders and Related Party Transactions

•

•
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5% or More Shareholders

Directors and Executive Officers



Exercise price ..............

Expiration date ............
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Information on the Company -- Business Overview—Legal Proceedings

Key Information -- Risk Factors,”

Operating and Financial 
Review and Prospects—Liquidity and Capital Resources





Offer and Listing Details – Trading Markets

Information on the Company—History and Development of the Company—Significant Events”
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Textainer and Non-U.S. Subsidiaries



U.S. Subsidiaries

Transfer Pricing

Distributions on Common Shares

General



Qualified Dividend Income

Passive 
Foreign Investment Company—Mark-to-Market Election,

In-Kind Distributions.

Foreign Tax Credits



Dispositions of Common Shares

Passive Foreign Investment Company



Default PFIC Rules under Section 1291 of the Code.

•

•

•

•

•

•

QEF Election.

Mark-to-Market Election.

de 
minimis



Medicare Tax

Information Reporting and Backup Withholding

Information Reporting Regarding PFICs and Specified Foreign Financial Assets



Distributions on Common Shares

Dispositions of Common Shares

Information Reporting and Backup Withholding



Foreign Exchange Rate Risk.

Interest Rate Risk
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Audit Fees--

Audit-Related Fees—

Tax Fees--
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Opinion on the Consolidated Financial Statements

Change in Accounting Principle

Basis for Opinion

Critical Audit Matter

Residual values of certain container types





Opinion on Internal Control Over Financial Reporting 

Basis for Opinion 

Definition and Limitations of Internal Control Over Financial Reporting 













(a) Nature of Operations

Container Ownership

Container Management

Container Resale



(b) Principles of Consolidation and Variable Interest Entity

TAP Funding

Leased Assets Pool Company Limited

Managed Containers



Leases

Owned Containers

(c) Cash and Cash Equivalents and Restricted Cash

(d) Intangible Assets

(e) Revenue Recognition



Lease Rental Income

Management Fees - Non-leasing 

Trading Container Margin



(f) Allowance for Credit Losses

Financial Instruments – Credit Losses (Topic 326)

Topic 842, Leases

Accounts Receivables

Net Investment in Finance Leases and Container Leaseback Financing Receivables



(g) Direct Container Expenses – Owned Fleet

(h) Distribution Expense to Managed Fleet Container Investors

(i) Trading Containers and Containers Held for Resale

(j) Foreign Currencies

(k) Fixed Assets and Capitalized Implementation Costs

Intangibles - Goodwill and 
Other (Topic 350) - 

 



(l) Containers 

  



Impairment of Container Rental Equipment 

Write-Off of Container Rental Equipment due to Lessees in Default

Impairment of Containers Held for Sale



Gain on sale of owned fleet containers, net

(m) Income Taxes

(n) Debt Issuance Costs



(o) Concentrations

  



            

  

(p) Derivative Instruments and Hedging

(q) Share Options and Restricted Share Units



(r) Comprehensive Income

(s) Estimates



(t) Net Income Attributable to Textainer Group Holdings Limited Common Shareholders Per Share

Share amounts in thousands
Numerator:

Denominator:

(u) Fair Value Measurements

•

•

•



Fair Value of Containers Held for Sale

Fair Value of Other Assets and Liabilities

(v) Leases



(w) Recently Issued Accounting Standards and Pronouncements

Reference Rate Reform 
(“Topic 848”)

 , Reference Rate Reform: Scope 
. 

Codification Improvements 
– Disclosures







Containers - December 31, 2018 and Prior

Container Purchases On or After January 1, 2019



         



 



Operating Leases

Container Leaseback Financing Receivable

 



Net Investment in Finance Leases



Accounts Receivable



Net Investment in Finance Leases and Container Leaseback Financing Receivable

     

 

Allowance for Credit Losses







  

 
 
 
 

 
 
 
 
 

 
 
 
 
 

 

 



Secured Debt Facilities

TMCL II

Credit Facilities

TL

TAP Funding

Term Loan

TL



TMCL VI

Bonds Payable

TMCL V

TMCL V 2017-1 Bonds.

TMCL V 2017-2 Bonds.

TMCL VII

TMCL VII 2018-1 Bonds.

TMCL VII 2019-1 Bonds.

TMCL VII 2020-1 Bonds.

TMCL VII 2020-2 Bonds.

TMCL VII 2020-3 Bonds.



Estimated Future Principal Payments



Designated Derivative Instruments



Non-Designated Derivative Instruments







Geographic Segment Information



(a) Restricted Cash

Trust accounts 

Other restricted cash accounts

(b) Container Commitments



(c) Distribution Expense to Managed Fleet Container Investors

Share Options



    

Restricted Share Units (“RSU”) and Performance Restricted Share Units (“PSU”)
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Textainer Group Holdings Limited
Century House

16 Par-La-Ville Road
Hamilton HM 08

Bermuda
www.textainer.com
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