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�� L� 7KH�ELGGHU�VKDOO�EH�FRPSOLDQW�WR�WKH�3XEOLF�3URFXUHPHQW��3UHIHUHQFH�WR�0DNH�LQ�,QGLD���2UGHU�������DV

DPHQGHG�IURP�WLPH�WR�WLPH��LVVXHG�E\�'HSDUWPHQW�IRU�3URPRWLRQ�RI�,QGXVWU\�DQG�,QWHUQDO�7UDGH��'3,,7��
0LQLVWU\�RI�&RPPHUFH�DQG�,QGXVWU\��$OVR�ELGGHU�PXVW�VXEPLW�XQGHUWDNLQJ�DORQJ�ZLWK�WKH�ELG�GHFODULQJ
ORFDO�FRQWHQW�LQ���RIIHUHG�E\�WKHP�LQ�VXEMHFW�WHQGHU��5HIHU�$QQH[XUH�±����
LL�� 3XEOLF� 3URFXUHPHQW� �3UHIHUHQFH� WR� 0DNH� LQ� ,QGLD��� 2UGHU� ����� VKDOO� EH� UHIHUUHG� IRU� GHILQLWLRQ� RI
µ&ODVV�,�ORFDO�VXSSOLHU¶��µ&ODVV�,,�ORFDO�VXSSOLHU¶�DQG�µ1RQ�ORFDO�VXSSOLHUV¶��8QOHVV�FODULILHG�WKURXJK�SUH�
ELG� FODULILFDWLRQ� XSORDGHG� E\� WHQGHU� LQYLWLQJ� DXWKRULW\�� D� ELGGHU� VKDOO� EH� HOLJLEOH� WR� SDUWLFLSDWH� LQ� WKLV
WHQGHU�ZRUN� LI� WKH\� DUH� DEOH� WR� VXEPLW� DQ� XQGHUWDNLQJ� LQGLFDWLQJ� WKH\� DUH� µ&ODVV�,� ORFDO� VXSSOLHU¶��7KH
ELGGHUV�ZKR�ILQG�WKHPVHOYHV�DV�µ&ODVV�,,�ORFDO�VXSSOLHU¶�FDQ�DOVR�SDUWLFLSDWH�SURYLGHG�WKH\�VXJJHVW�IRU�WKH
VDPH� E\� VHHNLQJ� FODULILFDWLRQ� ZLWK� DSSURSULDWH� QRWLQJ�� GHFODUDWLRQ� IURP� FRQFHUQHG� *RYW� 'HSDUWPHQW�
PLQLVWULHV�DQG�EDVHG�RQ�VXFK�VXJJHVWLRQV�WKH�SUH�ELG�FODULILFDWLRQ�XSORDGHG�E\�WKH�GHSDUWPHQW�LQGLFDWHV
HOLJLELOLW\� RI� µ&ODVV�,,� ORFDO� VXSSOLHU¶�� +RZHYHU�� SXUFKDVH� SUHIHUHQFH� DV� PDQGDWHG� LQ� 0DQXDO� IRU
3URFXUHPHQW� RI�:RUNV� ������ VKDOO� EH� IROORZHG� LQ� VXFK� LQVWDQFHV��%LGGHUV�ZKR� DUH� QRW� DEOH� WR� VXEPLW
XQGHUWDNLQJ� HLWKHU� DV� µ&ODVV�,� ORFDO� VXSSOLHU¶� RU� DV� µ&ODVV�,,� ORFDO� VXSSOLHU¶� VKDOO� QRW� EH� DOORZHG� WR
SDUWLFLSDWH�LQ�WKLV�WHQGHU�
LLL��7KH�ELGGHU�VKRXOG�KDYH�WKH�IROORZLQJ��

�D� %DQN�6ROYHQF\�&HUWLILFDWH�RI�D�1DWLRQDOL]HG�%DQN���6FKHGXOHG�%DQN�IRU�D�PLQLPXP�RI�ஏ������/DNKV
DQG�VKRXOG�QRW�EH�ROGHU�WKDQ�RQH�\HDU�IURP�WKH�GDWH�RI�RSHQLQJ�RI�WHQGHU�

�E� $YHUDJH� $QQXDO� )LQDQFLDO� 7XUQRYHU� RI� WKH� ELGGHU� VKRXOG� EH� DW� OHDVW� ஏ������� /DNKV GXULQJ� WKH
LPPHGLDWH�ODVW���FRQVHFXWLYH�DXGLWHG�ILQDQFLDO�\HDUV�HQGLQJ���VW�0DUFK������� 7KLV�VKRXOG�EH�GXO\
DXGLWHG� E\� D� UHJLVWHUHG� &KDUWHUHG� $FFRXQWDQW� DQG� DOVR� VKRXOG� KDYH� YDOLG� 8QLTXH� 'RFXPHQW
,GHQWLILFDWLRQ�1XPEHU��8',1��RI�WKH�SUDFWLFLQJ�&KDUWHUHG�$FFRXQWDQW



�F� 6KRXOG�QRW�KDYH�LQFXUUHG�DQ\�ORVV�LQ�PRUH�WKDQ�WZR�\HDUV�GXULQJ�ODVW�ILYH�DXGLWHG�ILQDQFLDO�\HDUV�HQGLQJ
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RI�YDOXH�QRW�OHVV�WKDQ�ஏ������/DNKV�RU����2QH��VLPLODU�ZRUN�RI�YDOXH�DW�OHDVW�ஏ������/DNKV GXULQJ�WKH
ODVW��� �6HYHQ��\HDUV�HQGLQJ�RQ� WKH� ODVW�GD\�RI� WKH�PRQWK�SUHYLRXV� WR� WKH�RQH� LQ�ZKLFK� WKH� WHQGHUV�DUH
LQYLWHG�WKH�ZRUNV�FRPSOHWHG�XS� WR�SUHYLRXV�GD\�RI� WKH� ODVW�GDWH�RI�VXEPLVVLRQ�RI� WHQGHUV�VKDOO�DOVR�EH
FRQVLGHUHG� DQG� LI� WKH� HOLJLEOH� VLPLODU� ZRUNV� DUH� QRW� FDUULHG� RXW� LQ� &HQWUDO� *RYHUQPHQW� �� 6WDWH
*RYHUQPHQW���3XEOLF�6HFWRU�8QGHUWDNLQJ�RI�&HQWUDO�RU�6WDWH�*RYHUQPHQWV���&HQWUDO�$XWRQRPRXV�ERGLHV�
WKHQ� VWDWHPHQW� IURP� LQFRPH� WD[� UHFRUG� VKRXOG� EH� SURGXFHG� E\� ELGGHU�� ZKHQ� UHTXHVWHG� E\� WHQGHU
HYDOXDWLQJ�DXWKRULW\��7KH� VWDWHPHQW�� UHFRUGV�SURGXFHG�VKRXOG�HVWDEOLVK�SD\PHQW� IURP� WKH�FOLHQW� WR� WKH
ELGGHU�DJDLQVW�VLPLODU�ZRUN�

)RU� WKH� SXUSRVH�� µFRVW� RI� ZRUN¶� VKDOO� PHDQ� JURVV� YDOXH� RI� WKH� FRPSOHWHG� ZRUN� LQFOXGLQJ� WKH� FRVW� RI
PDWHULDOV� VXSSOLHG� E\� WKH���� &OLHQW�� EXW� H[FOXGLQJ� WKRVH� VXSSOLHG� IUHH� RI� FRVW�� )RU� WKH� SXUSRVH� RI� WKLV
HOLJLELOLW\�FULWHULRQ�� VLPLODU�ZRUN�PHDQV�³&LYLO�UHQRYDWLRQ�ZRUN� ��&LYLO�0DLQWHQDQFH�ZRUN� LQFOXGLQJ
DQ\� YDOXH� RI� )DEULFDWLRQ�� HUHFWLRQ� ��PDLQWHQDQFH� RI�5ROOLQJ� VKXWWHUV�VWHHO� GRRUV� LQ� WKH� TXDOLI\LQJ
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LQWLPDWHG�E\�ELGGHUV�

���%LGGHU�VKRXOG�EH�D�UHJLVWHUHG�ILUP�LQ�,QGLD�
,,,��,QIRUPDWLRQ�
��� 7HQGHU GRFXPHQW LV SUHSDUHG LQ WZR SDUWV YL]� &RYHU�� �7HFKQR�FRPPHUFLDO %LG� DQG &RYHU���)LQDQFLDO�%LG���&RYHU���FRQVLVWV�RI�7HFKQR�FRPPHUFLDO�%LG�YL]��6HFWLRQ�,�±�1RWLFH�,QYLWLQJ�H�7HQGHU



�(QJOLVK�	�+LQGL�YHUVLRQV���6HFWLRQ�,,���)RUP�RI�$JUHHPHQW�DQG�*HQHUDO�5XOHV�DQG�'LUHFWLRQV�IRU�WKHJXLGDQFH RI %LGGHUV� 0HPRUDQGXP� 6HFWLRQ ,,, ± *HQHUDO &RQGLWLRQV RI &RQWUDFW� $GGLWLRQDOFRQGLWLRQV� 6HFWLRQ ,9 � 6SHFLDO ,QVWUXFWLRQV WR 7HQGHUHUV� 6HFWLRQ 9 ± 7HFKQLFDO VSHFLILFDWLRQV�6HFWLRQ 9, �� /LVW RI 7HQGHU 'UDZLQJV� 6HFWLRQ� 9,, ± 6FKHGXOH µ$¶ �6FKHGXOH RI 0DWHULDOV WR� EHVXSSOLHG E\ 'HSDUWPHQW�� $SSHQGL[ µ%¶ ± )RUP RI %* ERQG IRU SHUIRUPDQFH VHFXULW\� $SSHQGL[µ&¶±�,QGHQWXUH�IRU�VHFXUHG�DGYDQFH��$SSOLFDEOH�IRU�FLYLO�ZRUNV���$SSHQGL[�µ'¶�±�*XDUDQWHH�ERQG�IRUZDWHUSURRILQJ�ZRUNV� �$SSOLFDEOH� IRU� FLYLO� ZRUNV��� $SSHQGL[ µ(¶� ±�*XDUDQWHH� ERQG� IRU� DQWL�WHUPLWHWUHDWPHQW� �$SSOLFDEOH� IRU�FLYLO�ZRUNV���$QQH[XUH� µ$¶�±�6WDWHPHQW�RI�PHQ�DQG�PDFKLQHU\��$QQH[XUHC%¶� ±� /LVW� RI� VXJJHVWHG� PDQXIDFWXUHU� RI� EXLOGLQJ� PDWHULDOV� �$SSOLFDEOH� IRU� FLYLO� ZRUNV� DOOFRUULJHQGXP WR WHQGHU GRFXPHQWV� DQG� 3URIRUPD� RI� 6FKHGXOHV� µ$¶� WR� µ)¶�� &RYHU��� �)LQDQFLDO� ELG�FRQVLVWV� RI� 6FKHGXOH� µ%¶� � 6FKHGXOH RI 4XDQWLWLHV� $OO WKH DERYH GRFXPHQWV ZLOO IRUP SDUW RI$JUHHPHQW DIWHU DZDUG RI ZRUN WR�WKH VXFFHVVIXO�ELGGHU�
�2EWDLQLQJ�RI�WHQGHU�GRFXPHQWV��3URVSHFWLYH�%LGGHUV�RU�JHQHUDO�SXEOLF�FDQ�VHH�DQG GRZQORDG�IUHH�RIFRVW�3')�IRUPDW�RI�WKH�DERYH�GRFXPHQWV�IURP�&333�ZHEVLWH��6RPH�SDUW�RI�WKH�WHQGHU�GRFXPHQWV�ZLOOEH� DYDLODEOH� IRU� GRZQORDG� IURP� %$5&� ZHEVLWH� ZZZ�EDUF�JRY�LQ �! 7HQGHUV DQG 1,7V� �! 2WKHU,QIRUPDWLRQ� %LGGHUV�PXVW�UHIHU�ERWK�ZHEVLWHV�DQG�IROORZ�WKH�LQVWUXFWLRQV�JLYHQ�WR�REWDLQ�FRPSOHWH�VHWRI�WHQGHU�GRFXPHQWV��5HIHUULQJ�RQO\�RQH�VLWH�PD\�UHVXOW�DFFHVV�WR�SDUWLDO�WHQGHU�GRFXPHQW�

,9� *XLGHOLQHV IRU H�7HQGHULQJ�SDUWLFLSDWLRQ�LQ &333 ZHEVLWH�
7R SDUWLFLSDWH LQ WKH 7HQGHULQJ SURFHVV RQ WKH &33 3RUWDO� 3URVSHFWLYH %LGGHUV UHTXLUH D�YDOLG&ODVV� ,,,�'LJLWDO� 6LJQDWXUH�&HUWLILFDWHV��'DWD� DQG� FRS\� RI� DOO� WKH� GRFXPHQWV� UHODWHG� WR� WKH� HOLJLELOLW\FULWHULD�RI WHQGHU�VKRXOG�EH�VXEPLWWHG�HOHFWURQLFDOO\�WKURXJK�&333�SRUWDO�RQO\��7KH�LQVWUXFWLRQV�JLYHQEHORZ�DUH PHDQW�WR�DVVLVW�WKH�ELGGHUV�LQ�UHJLVWHULQJ�RQ�WKH�&33�3RUWDO��SUHSDUH�WKHLU�ELGV�LQ�DFFRUGDQFHZLWK�WKH UHTXLUHPHQWV�DQG VXEPLWWLQJ WKHLU ELGV RQOLQH RQ WKH &33 3RUWDO��0RUH LQIRUPDWLRQ XVHIXO IRUVXEPLWWLQJ RQOLQH ELGV RQ WKH &33 3RUWDO PD\ EH REWDLQHG DW� KWWSV���HSURFXUH�JRY�LQ�HSURFXUH�DSS�

�� 5HJLVWUDWLRQ
�L��%LGGHUV�DUH�UHTXLUHG� WR�HQURO�RQ� WKH�H�3URFXUHPHQW�PRGXOH�RI� WKH�&HQWUDO�3XEOLF�3URFXUHPHQW3RUWDO �85/�KWWSV���HSURFXUH�JRY�LQ�HSURFXUH�DSS�� E\ FOLFNLQJ RQ� WKH OLQN ³2QOLQH %LGGHU(QUROPHQW´ RQ WKH &33 3RUWDO ZKLFK LV�IUHH RI FKDUJH�
�LL� $V SDUW RI WKH HQUROPHQW SURFHVV� WKH ELGGHUV ZLOO EH UHTXLUHG WR FKRRVH D XQLTXH XVHUQDPH

DQG DVVLJQ D SDVVZRUG IRU WKHLU DFFRXQWV�
�LLL� %LGGHUV� DUH� DGYLVHG� WR� UHJLVWHU� WKHLU� YDOLG� HPDLO� DGGUHVV� DQG�PRELOH� QXPEHUV� DV� SDUW� RI� WKHUHJLVWUDWLRQ SURFHVV� 7KHVH ZRXOG EH XVHG IRU DQ\ FRPPXQLFDWLRQ IURP WKH &33 3RUWDO�
�LY� 8SRQ HQUROPHQW� WKH ELGGHUV ZLOO EH UHTXLUHG WR UHJLVWHU WKHLU YDOLG 'LJLWDO 6LJQDWXUH&HUWLILFDWH� �&ODVV� ,,,�&HUWLILFDWHV�ZLWK� VLJQLQJ�NH\�XVDJH�� LVVXHG�E\�DQ\�&HUWLI\LQJ�$XWKRULW\UHFRJQL]HG E\ &&$ ,QGLD �H�J� 6LI\ � Q&RGH � H0XGKUD HWF��� ZLWK WKHLU SURILOH�
�Y� 2QO\ RQH YDOLG '6& VKRXOG EH UHJLVWHUHG E\ D ELGGHU� 3OHDVH QRWH WKDW WKH ELGGHUV DUHUHVSRQVLEOH WR HQVXUH WKDW WKH\ GR QRW OHQG WKHLU '6&¶V WR RWKHUV ZKLFK PD\ OHDG WR PLVXVH�
�YL� %LGGHU�WKHQ�ORJV�LQ�WR�WKH VLWH WKURXJK WKH�VHFXUHG�ORJ�LQ�E\�HQWHULQJ�WKHLU�XVHU�,'���SDVVZRUGDQG WKH SDVVZRUG RI WKH '6& �H�7RNHQ�

�� 6HDUFKLQJ IRU 7HQGHU 'RFXPHQWV
�L��7KHUH� DUH�YDULRXV� VHDUFK�RSWLRQV�EXLOW� LQ� WKH�&33�3RUWDO�� WR� IDFLOLWDWH�ELGGHUV� WR� VHDUFK DFWLYHWHQGHUV E\ VHYHUDO SDUDPHWHUV� 7KHVH SDUDPHWHUV FRXOG LQFOXGH 7HQGHU ,'� 2UJDQL]DWLRQ1DPH�� /RFDWLRQ�� 'DWH�� 9DOXH�� HWF�� 7KHUH� LV� DOVR� DQ� RSWLRQ� RI� DGYDQFHG� VHDUFK� IRU� WHQGHUV�ZKHUHLQ�WKH�ELGGHUV�PD\�FRPELQH�D�QXPEHU�RI�VHDUFK�SDUDPHWHUV�VXFK�DV�2UJDQL]DWLRQ�1DPH�)RUP�RI�&RQWUDFW��/RFDWLRQ��'DWH��2WKHU�NH\ZRUGV�HWF��WR�VHDUFK�IRU�D�WHQGHU�SXEOLVKHG�RQ�WKH&33 3RUWDO�
�LL� 2QFH� WKH� ELGGHUV� KDYH� VHOHFWHG� WKH� WHQGHUV� WKH\� DUH� LQWHUHVWHG� LQ� WKH\� PD\� GRZQORDG� WKHUHTXLUHG� GRFXPHQWV� �� WHQGHU� VFKHGXOHV�� 7KHVH� WHQGHUV� FDQ� EH� PRYHG� WR� WKH� UHVSHFWLYH� µ0\7HQGHUV¶� IROGHU��7KLV�ZRXOG HQDEOH WKH�&33�3RUWDO WR� LQWLPDWH� WKH ELGGHUV WKURXJK 606�H�PDLO LQ�FDVH� WKHUH LV DQ\ FRUULJHQGXP LVVXHG WR WKH WHQGHU GRFXPHQW�
�LLL� 7KH�ELGGHU�VKRXOG�PDNH�D�QRWH�RI�WKH�XQLTXH�7HQGHU�,'�DVVLJQHG�WR�HDFK�WHQGHU��LQ�FDVH��WKH\ZDQW WR REWDLQ DQ\ FODULILFDWLRQ � KHOS IURP WKH +HOSGHVN�



��� 3UHSDUDWLRQ RI %LGV
�L� %LGGHU� VKRXOG� WDNH� LQWR� DFFRXQW� DQ\� FRUULJHQGXP� SXEOLVKHG� RQ� WKH� WHQGHU� GRFXPHQW� EHIRUHVXEPLWWLQJ�WKHLU ELGV�
�LL� 3OHDVH JR WKURXJK WKH WHQGHU DGYHUWLVHPHQW DQG WKH WHQGHU GRFXPHQW FDUHIXOO\ WR XQGHUVWDQGWKH�GRFXPHQWV�UHTXLUHG�WR�EH�VXEPLWWHG�DV�SDUW�RI�WKH�ELG��3OHDVH�QRWH�WKH�QXPEHU�RI�FRYHUV�LQZKLFK� WKH ELG� GRFXPHQWV KDYH WR EH� VXEPLWWHG� WKH QXPEHU� RI� GRFXPHQWV� �� LQFOXGLQJ� WKHQDPHV DQG FRQWHQW RI HDFK RI WKH GRFXPHQW WKDW QHHG WR EH VXEPLWWHG� $Q\ GHYLDWLRQVIURP�WKHVH PD\ OHDG WR UHMHFWLRQ RI WKH ELG��%LGGHUV�VKDOO�HQVXUH�QR�SULFH�ELG�LQIRUPDWLRQ�JHWVGLVFORVHG� WKURXJK� DQ\�GDWD�� GRFXPHQW�� FRUUHVSRQGHQFHV� VXEPLWWHG� E\� WKHP�DQG� DYDLODEOH� IRUYLHZ�EHIRUH�VFKHGXOHG�GDWH�RI�RSHQLQJ�RI�SULFH�ELG��7KH�WHQGHU�VKDOO�EH�VXPPDULO\�UHMHFWHG�LIDQ\�SULFH�ELG�LQIRUPDWLRQ�JHWV�GLVFORVHG�EHIRUH�VFKHGXOHG�SULFH�ELG�RSHQLQJ�GDWH�DQG�WLPH�
�LLL� %LGGHU� LQ� DGYDQFH� VKRXOG JHW UHDG\� WKH ELG�GRFXPHQWV WR� EH VXEPLWWHG� DV LQGLFDWHG� LQ� WKHWHQGHU GRFXPHQW � VFKHGXOH DQG JHQHUDOO\� WKH\ FDQ EH LQ 3') � ;/6 � 5$5 � ':)� -3*IRUPDWV� %LG�GRFXPHQWV�PD\ EH VFDQQHG�ZLWK ��� GSL�ZLWK�EODFN�DQG�ZKLWH RSWLRQ�ZKLFKKHOSV LQ UHGXFLQJ VL]H RI WKH VFDQQHG GRFXPHQW�
�LY� 7R DYRLG WKH WLPH DQG HIIRUW UHTXLUHG LQ XSORDGLQJ WKH VDPH VHW RI VWDQGDUG GRFXPHQWVZKLFK� DUH� UHTXLUHG� WR� EH� VXEPLWWHG� DV� D� SDUW� RI� HYHU\� ELG�� D� SURYLVLRQ� RI� XSORDGLQJ� VXFKVWDQGDUG GRFXPHQWV �H�J� 3$1 FDUG FRS\� DQQXDO UHSRUWV� DXGLWRU FHUWLILFDWHV HWF�� KDV EHHQSURYLGHG WR WKH ELGGHUV� %LGGHUV FDQ XVH ³0\ 6SDFH´� RU �2WKHU ,PSRUWDQW 'RFXPHQWV¶¶ DUHDDYDLODEOH WR WKHP WR XSORDG�VXFK�GRFXPHQWV� 7KHVH�GRFXPHQWV�PD\�EH�GLUHFWO\�VXEPLWWHG�IURPWKH�³0\�6SDFH´ DUHD�ZKLOH�VXEPLWWLQJ�D�ELG��DQG�QHHG�QRW�EH�XSORDGHG�DJDLQ�DQG�DJDLQ��7KLVZLOO�OHDG�WR�D UHGXFWLRQ LQ WKH WLPH UHTXLUHG IRU ELG VXEPLVVLRQ SURFHVV�

1RWH� 0\� 'RFXPHQWV� VSDFH� LV� RQO\ D UHSRVLWRU\� JLYHQ� WR� WKH %LGGHUV� WR� HDVH WKH XSORDGLQJSURFHVV� ,I� %LGGHU� KDV� XSORDGHG� KLV� 'RFXPHQWV� LQ� 0\� 'RFXPHQWV� VSDFH�� WKLV� GRHV� QRWDXWRPDWLFDOO\ HQVXUH WKHVH 'RFXPHQWV�EHLQJ SDUW RI 7HFKQLFDO %LG�
��� 6XEPLVVLRQ RI %LGV

�L� %LGV VKDOO EH VXEPLWWHG RQOLQH RQO\ DW &333 ZHEVLWH � KWWSV���HSURFXUH�JRY�LQ�HSURFXUH�DSS
�LL��%LGGHU�VKRXOG�ORJ LQWR�WKH VLWH ZHOO�LQ�DGYDQFH�IRU ELG VXEPLVVLRQ�VR�WKDW WKH\�FDQ XSORDG�WKHELG LQ�WLPH L�H� RQ�RU�EHIRUH WKH ELG�VXEPLVVLRQ�WLPH� %LGGHU ZLOO�EH UHVSRQVLEOH�IRU�DQ\�GHOD\GXH WR�RWKHU LVVXHV�
�LLL�7KH ELGGHU KDV WR GLJLWDOO\ VLJQ DQG XSORDG WKH UHTXLUHG ELG GRFXPHQWV RQH E\ RQH DVLQGLFDWHG�LQ WKH WHQGHU GRFXPHQW�
�LY�%LGGHU� KDV� WR� VHOHFW� WKH� SD\PHQW� RSWLRQ� DV� ³RIIOLQH´� WR� SD\� WKH� (0'� DV� DSSOLFDEOH� DQG� HQWHUGHWDLOV�RI�WKH�LQVWUXPHQW�
�Y� %LGGHU� VKRXOG� SUHSDUH� WKH� (0'� DV� SHU� WKH� LQVWUXFWLRQV� VSHFLILHG� LQ� WKH� WHQGHU� GRFXPHQW� DVDSSOLFDEOH�� 7KH� RULJLQDO� VKRXOG� EH� SRVWHG�FRXULHUHG�JLYHQ� LQ� SHUVRQ� WR� WKH� FRQFHUQHG� RIILFLDO�ODWHVW�E\�WKH�ODVW�GDWH�RI�ELG�VXEPLVVLRQ�RU�DV�VSHFLILHG�LQ�WKH�WHQGHU�GRFXPHQWV��7KH�GHWDLOV�RI�WKH''�DQ\�RWKHU�DFFHSWHG�LQVWUXPHQW��SK\VLFDOO\�VHQW��VKRXOG�WDOO\�ZLWK�WKH�GHWDLOV�DYDLODEOH�LQ�WKHVFDQQHG�FRS\�DQG�WKH�GDWD�HQWHUHG�GXULQJ�ELG�VXEPLVVLRQ�WLPH��2WKHUZLVH�WKH�XSORDGHG�ELG�ZLOOEH�UHMHFWHG�
�YL�7KH� DJHQF\� VKDOO� GRZQORDG� WKH� SUH� ELG� FODULILFDWLRQ� LI� DQ\� IRU� WKH�ZRUN� DQG� XSORDG� WKH� VDPH�VFDQQHG�FRS\��GXO\� VLJQHG�DQG� VHDOHG��7KH� UHYLVHG�GRFXPHQWV� �LI� DQ\�� VKDOO� EH�XSORDGHG� LQ� HWHQGHU SRUWDO��6XEPLVVLRQ�RI�ELG�E\�D�ELGGHU�VKDOO�PHDQ�WKH\�KDYH�XQGHUVWRRG�WKH�IXOO�VFRSH�RIZRUN� DQG� DJUHH� WR� DOO� WKH� WHQGHU� FRQGLWLRQV� LQFOXGLQJ� DPHQGPHQWV� YLGH� SUH�ELG� FODULILFDWLRQGRFXPHQW�XSORDGHG�E\�GHSDUWPHQW�
�YLL�%LGGHUV� DUH� UHTXHVWHG� WR� QRWH� WKDW� WKH\� VKRXOG� QHFHVVDULO\� VXEPLW� WKHLU� ILQDQFLDO� ELGV� LQ� WKHIRUPDW�SURYLGHG�DQG�QR�RWKHU�IRUPDW�LV�DFFHSWDEOH��,I�WKH�SULFH�ELG�KDV�EHHQ�JLYHQ�DV�D�VWDQGDUG%24 IRUPDW ZLWK WKH WHQGHU GRFXPHQW� WKHQ WKH VDPH LV WR EH GRZQORDGHG DQG WR EH ILOOHG E\DOO�WKH ELGGHUV� %LGGHUV�DUH UHTXLUHG WR GRZQORDG WKH %24 ILOH� RSHQ LW DQG FRPSOHWH WKH 6.<%/8(�FRORXUHG��XQSURWHFWHG��FHOOV ZLWK�WKHLU�UHVSHFWLYH ILQDQFLDO�TXRWHV�DQG�RWKHU�GHWDLOV��VXFKDV�QDPH�RI�WKH�ELGGHU���1R�RWKHU�FHOOV�VKRXOG�EH�FKDQJHG��2QFH�WKH�GHWDLOV�KDYH�EHHQ�FRPSOHWHG�WKH�ELGGHU�VKRXOG�VDYH�LW�DQG�VXEPLW�LW�RQOLQH��ZLWKRXW�FKDQJLQJ�WKH�ILOHQDPH��,I�WKH�%24�ILOH�LVIRXQG WR EH PRGLILHG E\ WKH ELGGHU� WKH ELG ZLOO EH UHMHFWHG�



�YLLL�7HQGHUHUV DUH DGYLVHG WR XSORDG WKHLU GRFXPHQWV ZHOO LQ DGYDQFH� WR DYRLG ODVW PLQXWHV UXVKRQ WKH VHUYHU RU FRPSOLFDWLRQV LQ XSORDGLQJ� %$5&� LQ DQ\ FDVH� VKDOO QRW EH KHOGUHVSRQVLEOH� IRU DQ\ W\SH RI GLIILFXOWLHV GXULQJ XSORDGLQJ WKH GRFXPHQWV LQFOXGLQJ VHUYHU DQGWHFKQLFDO SUREOHPV ZKDWVRHYHU�
�L[� 7KH�VHUYHU�WLPH��ZKLFK�LV�GLVSOD\HG�RQ�WKH�ELGGHUV¶�GDVKERDUG��ZLOO�EH�FRQVLGHUHG�DV�WKH�VWDQGDUGWLPH�IRU�UHIHUHQFLQJ�WKH�GHDGOLQHV�IRU�VXEPLVVLRQ�RI�WKH�ELGV�E\�WKH�ELGGHUV��RSHQLQJ�RI�ELGV�HWF�7KH ELGGHUV VKRXOG IROORZ WKLV WLPH GXULQJ ELG VXEPLVVLRQ�
�[� 6XEPLVVLRQ RI WKH WHQGHU GRFXPHQWV DIWHU WKH GXH GDWH DQG WLPH �LQFOXGLQJ H[WHQGHG SHULRG�VKDOO QRW�EH SHUPLWWHG�
�[L�$OO WKH GRFXPHQWV EHLQJ VXEPLWWHG E\ WKH ELGGHUV ZRXOG EH HQFU\SWHG XVLQJ 3., HQFU\SWLRQWHFKQLTXHV�WR�HQVXUH�WKH�VHFUHF\�RI�WKH�GDWD��7KH�GDWD�HQWHUHG�FDQQRW�EH�YLHZHG�E\�XQDXWKRUL]HGSHUVRQV� XQWLO� WKH� WLPH� RI� ELG� RSHQLQJ�� 7KH� FRQILGHQWLDOLW\� RI� WKH� ELGV� LV�PDLQWDLQHG� XVLQJ� WKHVHFXUHG 6RFNHW /D\HU ��� ELW HQFU\SWLRQ WHFKQRORJ\� 'DWD VWRUDJH HQFU\SWLRQ RI VHQVLWLYHILHOGV LV� GRQH�� $Q\� ELG� GRFXPHQW� WKDW� LV� XSORDGHG� WR� WKH� VHUYHU� LV� VXEMHFWHG� WR� V\PPHWULFHQFU\SWLRQ XVLQJ�D�V\VWHP�JHQHUDWHG�V\PPHWULF�NH\��)XUWKHU�WKLV�NH\�LV�VXEMHFWHG�WR�DV\PPHWULFHQFU\SWLRQ XVLQJ� EX\HUV�ELG� RSHQHU¶V� SXEOLF� NH\V�� 2YHUDOO�� WKH� XSORDGHG� WHQGHU� GRFXPHQWVEHFRPH�UHDGDEOH RQO\ DIWHU WKH WHQGHU�RSHQLQJ E\ WKH�DXWKRUL]HG ELG RSHQHUV�
�[LL�� 7KH XSORDGHG WHQGHU GRFXPHQWV EHFRPH UHDGDEOH RQO\ DIWHU WKH WHQGHU RSHQLQJ E\ WKHDXWKRUL]HG ELG�RSHQHUV�
�[LLL�� 8SRQ WKH VXFFHVVIXO DQG WLPHO\ VXEPLVVLRQ RI ELGV �L�H� DIWHU &OLFNLQJ ³)UHH]H %LG6XEPLVVLRQ´� LQ� WKH� SRUWDO��� WKH� SRUWDO� ZLOO� JLYH� D� VXFFHVVIXO� ELG� VXEPLVVLRQ�PHVVDJH�	� D� ELGVXPPDU\ ZLOO EH GLVSOD\HG ZLWK WKH ELG QR� DQG WKH GDWH 	 WLPH RI VXEPLVVLRQ RI WKH ELGZLWK�DOO RWKHU UHOHYDQW GHWDLOV�
�[LY��7KH ELG�VXPPDU\�KDV�WR�EH SULQWHG�DQG NHSW�DV�DQ�DFNQRZOHGJHPHQW�RI�WKH�VXEPLVVLRQ�RI�WKHELG� 7KLV DFNQRZOHGJHPHQW PD\ EH XVHG DV DQ HQWU\ SDVV IRU DQ\ ELG RSHQLQJ PHHWLQJV�
�[Y� ,QWHQGLQJ�%LGGHUV� DUH� DGYLVHG� WR�YLVLW� WKLV�ZHEVLWH� UHJXODUO\� WLOO� FORVLQJ�GDWH�RI� VXEPLVVLRQ� WRNHHS�WKHPVHOYHV�XSGDWHG�DV�DQ\�FKDQJH� PRGLILFDWLRQ�LQ WKH WHQGHU ZLOO�EH LQWLPDWHG�WKURXJKWKLV ZHEVLWH RQO\ E\ FRUULJHQGXP � DGGHQGXP� DPHQGPHQW�
�[YL� 7KH� WHFKQLFDO� VSHFLILFDWLRQV�RI� VRPH�RI� WKH� LWHPV��PDWHULDOV�RI� WKH� WHQGHU� VXJJHVW�PDNHV� DQGEUDQGV� DV� JHQHUDO� UHFRPPHQGDWLRQ� DQG� JXLGDQFH� IRU� ELGGHUV� WR�PDWFK� SHUIRUPDQFH� SDUDPHWHUVDQG�WHQGHU�VSHFLILFDWLRQV��%LGGHUV�FDQ��KRZHYHU��VXJJHVW�DOWHUQDWH���HTXLYDOHQW�PDNHV�DQG�EUDQGVVXEMHFW�WR�DFKLHYLQJ�WKH�SHUIRUPDQFH�SDUDPHWHUV�DQG�WHQGHU�VSHFLILFDWLRQV��E\�SURYLGLQJ�WHFKQLFDOGHWDLOV� WR� VXEVWDQWLDWH� WKH� VDPH�� ,Q� RUGHU� WR� HQVXUH� HTXDO� RSSRUWXQLW\� DQG� IDLU� DQG� HTXLWDEOHWUHDWPHQW� WR� DOO� WKH� ELGGHUV� DQG� DOVR� WR� DYRLG� GHOD\V� GXULQJ� H[HFXWLRQ� RI� ZRUN�� WKH� SUH�ELGFODULILFDWLRQ�VWDJH�EHIRUH�VXEPLVVLRQ�RI�ELG� LV� WKH�DSSURSULDWH�VWDJH� WR�VXJJHVW�DOWHUQDWH�PDNHV�EUDQGV� DQG� UHFRJQLWLRQ� RI� WKH� VDPH� E\� WKH� GHSDUWPHQW� LQ� WKH� XSORDGHG� SUH�ELG� FODULILFDWLRQGRFXPHQW�DIWHU�GXH�YHULILFDWLRQ�RI� WKH�VXEPLWWHG� WHFKQLFDO�GHWDLOV��$IWHU�DZDUG�RI�ZRUN��GHOD\VGXH�WR�WLPH�WDNHQ�IRU�FRQYH\LQJ�DFFHSWDQFH��UHMHFWLRQ�RI�DOWHUQDWH���HTXLYDOHQW�PDNHV�VXJJHVWHGE\� FRQWUDFWRU� �LI� DQ\�� VKDOO� EH� DWWULEXWDEOH� WR� WKH� FRQWUDFWRU�� ([WUD� FRVW� GXH� WR� VXSHULRUVSHFLILFDWLRQ��SHUIRUPDQFH�RI�LWHPV��PDWHULDOV�VKDOO�QRW�EH�SD\DEOH�

��� $VVLVWDQFH WR %LGGHUV
�� $Q\� TXHULHV� UHODWLQJ� WR� WKH� WHQGHU� GRFXPHQW� DQG� WKH� WHUPV� DQG� FRQGLWLRQV� FRQWDLQHG� WKHUHLQVKRXOG EH DGGUHVVHG WR� WKH 7HQGHU ,QYLWLQJ $XWKRULW\ IRU� D WHQGHU RU WKH UHOHYDQW FRQWDFWSHUVRQ�LQGLFDWHG LQ WKH WHQGHU�
�� $Q\ TXHULHV UHODWLQJ WR WKH SURFHVV RI RQOLQH ELG VXEPLVVLRQ RU TXHULHV UHODWLQJ WR &33 3RUWDOLQ JHQHUDO PD\ EH GLUHFWHG WR WKH ��[� &33 3RUWDO +HOSGHVN�

&RQGLWLRQV��
��� $IWHU�RSHQLQJ�RI�&RYHU����WHQGHU�LQYLWLQJ�DXWKRULW\�PD\�FRQVWLWXWH�DQ�HYDOXDWLRQ�WHDP�WR�HYDOXDWH�WKH
HOLJLELOLW\�RI�WKH�WHQGHUHUV�EDVHG�SULPDULO\�RQ�WKH�IROORZLQJ�

D� )LQDQFLDO�FDSDELOLW\�L�H�EDQN�VROYHQF\�
E��7XUQRYHU�GXULQJ�WKH�ODVW���RU���\HDUV�



F��3URILW�ORVV�GXULQJ�ODVW���RU���\HDUV�

G� 6XFFHVVIXO�FRPSOHWLRQ�DQG�TXDOLW\�RI�VLPLODU�ZRUNV�
H� 5HJLVWUDWLRQ�RI�WKH�ELGGHU�ZLWK�3$1��*67��(6,&�DXWKRULWLHV�
I� 'HFODUDWLRQ�RI� ORFDO�FRQWHQW� LQ���DV�SHU�$QQH[XUH�±���RI� WHQGHU�GRFXPHQW�DORQJ�ZLWK�DVVRFLDWHG

GRFXPHQWV�LI�DQ\�
$GGLWLRQDO��DOWHUQDWH��VXEVWLWXWHG�GRFXPHQW�VKDOO�EH�VRXJKW�E\�WKH�GHSDUWPHQW�E\�H�PDLO�FRUUHVSRQGHQFHV
IRU�FRQILUPDWLRQ�LQ�UHVSHFW�RI�HOLJLELOLW\�RI�ELGGHUV��7KH�GRFXPHQWV�WKXV�VRXJKW�EH�VXEPLWWHG�E\�UHSO\�PDLO
ZLWKLQ�DOORZHG�WLPH�IRU� WKH�FRPSHWHQW�DXWKRULW\� WR�GHFLGH�RQ�WKH�HOLJLELOLW\��,Q�FDVH�UHTXLUHG�GRFXPHQWV
DUH�QRW�PDGH�DYDLODEOH�E\�UHSO\�PDLO�ZLWKLQ�WKH�DOORZHG�WLPH��WKH�ELG�VKDOO�EH�OLDEOH�IRU�UHMHFWLRQ�
��� 'HSDUWPHQW� ZRXOG� DOVR� DVVHV� WKH� FDSDELOLW\� DQG� UHDGLQHVV� RI� WKH� ELGGHU� WR� FDUU\� RXW� WKH� MRE� DQG
KLJKOLJKW�LPSURYHPHQWV�UHTXLUHG�

D��7HFKQLFDO�FDSDELOLWLHV�RI�WKH�FRPSDQ\�LQ�WKH�OLJKW�RI�VXEMHFW�ZRUN�
E� 1DWXUH�RI�ZRUNV�H[HFXWHG�E\�WKH�WHQGHUHU�GXULQJ�ODVW���\HDUV�
F� 2UJDQL]DWLRQDO�VWUXFWXUH�RI�WKH�FRPSDQ\�
G� 1HFHVVDU\�5HVRXUFH�UHTXLUHG�E\�FRPSDQ\�WR�FDUU\�RXW�WKH�VXEMHFW�ZRUN�
H��7LPH�	�TXDOLW\�FRQVFLRXVQHVV�
I� 7HQGHQF\�RI�WKH�FRPSDQ\�ZLWK�UHJDUG�WR�PDNLQJ�H[WUDQHRXV�FODLPV�DQG�GLVSXWHV�
J� 6LWH�SODQQLQJ�DELOLW\�
K��7HQGHQF\�RI�WKH�FRPSDQ\�WR�DZDUG�WKH�ZRUN�RQ�EDFN�WR�EDFN���VXEOHWWLQJ�

��� $V� SHU� WKH� VHFXULW\� SURFHGXUH� LQ� IRUFH� LQ� %KDEKD� $WRPLF� 5HVHDUFK� &HQWUH�� DZDUG� RI� ZRUN� WR� WKH
VXFFHVVIXO�ELGGHU�VKDOO�EH�YHWWHG�E\�WKH�6HFXULW\�6HFWLRQ�RI�%$5&�EHIRUH�DZDUG�RI�WKH�ZRUN�

��� 1R�PRGLILFDWLRQV�LQ�WKH�WHQGHU�VKDOO�EH�DOORZHG�DIWHU�RSHQLQJ�&RYHU���
��� 7HQGHUV� ZLWK� DQ\� FRQGLWLRQ� LQFOXGLQJ� FRQGLWLRQDO� UHEDWH� VKDOO� EH� UHMHFWHG�� +RZHYHU�� WHQGHUV� ZLWK

XQFRQGLWLRQDO�UHEDWH�ZLOO�EH�DFFHSWHG�
��� 'HEDUULQJ�RI�ELGGHU�IURP�SDUWLFLSDWLQJ�LQ�WHQGHUV�RI�%$5&�'$(�
�L��,I�DQ\�LQIRUPDWLRQ�IXUQLVKHG�E\�WKH�DSSOLFDQW�LV�IRXQG�WR�EH�LQFRUUHFW�DW�D�ODWHU�VWDJH��WKH\�VKDOO�EH�OLDEOH�WR

EH�GHEDUUHG�IURP�WHQGHULQJ���WDNLQJ�XS�ZRUNV�LQ�%$5&��$OVR��LI�VXFK�D�YLRODWLRQ�FRPHV�WR�WKH�QRWLFH�RI
%$5&�EHIRUH�GHSRVLW�RI�SHUIRUPDQFH�VHFXULW\��%$5&�VKDOO�IRUIHLW�WKH�HQWLUH�DPRXQW�RI�(0'�DORQJ�ZLWK
GHEDUULQJ� ,I�VXFK�D�YLRODWLRQ�FRPHV� WR� WKH�QRWLFH�RI�'HSDUWPHQW�DIWHU�GHSRVLW�RI�SHUIRUPDQFH�VHFXULW\�
%$5&� VKDOO� IRUIHLW� WKH� HQWLUH� DPRXQW� RI� 3HUIRUPDQFH� *XDUDQWHH�� (0'� �LI� QRW� UHOHDVHG�� DORQJ� ZLWK
GHEDUULQJ�

�LL��$�ELGGHU���FRQWUDFWRU�VKDOO�EH�GHEDUUHG�IURP�SDUWLFLSDWLQJ�LQ�DQ\�SURFXUHPHQW���WHQGHUV�LQ�%$5&���'$(�
DV�GHFLGHG�E\� WKH�&RPSHWHQW�$XWKRULW\�RI�%$5&�� LI� WKH�FRPSHWHQW�DXWKRULW\�RI�%$5&�ILQGV� WKH�ELGGHU
KDV�UHQGHUHG�WKHPVHOYHV�OLDEOH�IRU�DFWLRQ�XQGHU�5XOH�����	���������RI�*HQHUDO�)LQDQFLDO�5XOHV������RU�LWV
DPHQGPHQW�V��>KWWSV���GRH�JRY�LQ�RUGHUFLUFXODU�JHQHUDO�ILQDQFLDO�UXOHV������@��DQG���RU�FODXVH�����DQG�VXE�
FODXVHV� �FKDSWHU� ��� RI� 0DQXDO� RI� 3URFXUHPHQW� RI� :RUNV� ����� RU� LWV� DPHQGPHQW�V�



>KWWSV���GRH�JRY�LQ�PDQXDOV�PDQXDO�SURFXUHPHQW�ZRUNV�XSGDWHG�MXQH�����@�� DQG�RU� FODXVH� ���� DQG� VXE�
FODXVHV� �FKDSWHU� ���0DQXDO� IRU�3URFXUHPHQW� RI�&RQVXOWDQF\�	�2WKHU�6HUYLFHV� �����RU� LWV� DPHQGPHQWV
>KWWSV���GRH�JRY�LQ�GLYLVLRQV�PDQXDO� SURFXUHPHQW�FRQVXOWDQF\�RWKHU�VHUYLFHV@�� 'HFLVLRQ� RI� &RPSHWHQW
$XWKRULW\�RI�%$5&�LQ�WKLV�UHJDUG�VKDOO�EH�ILQDO�DQG�ELQGLQJ�RQ�WKH�ELGGHU�

�LLL��%LGGHUV�PXVW�LQIRUP�XQDPELJXRXVO\�LI�WKH\�KDYH�EHHQ�GHEDUUHG�WR�ELG�IRU�DQ\�GXUDWLRQ�25�DQ�DZDUGHG
ZRUN�ZDV� WHUPLQDWHG�GXH� WR�SRRU�SHUIRUPDQFH�25� WKH\�DUH� LQIRUPHG�E\�FOLHQW� DJHQF\� WKDW� DQ�DZDUGHG
ZRUN�KDG�EHHQ�UHOLQTXLVKHG�E\�WKHP�EHIRUH�FRPSOHWLRQ�LQ�UHVSHFW�RI�DQ\�*RYHUQPHQW��6HPL�*RYHUQPHQW
FOLHQWV�� &RPSHWHQW� DXWKRULW\� RI� %$5&� VKDOO� UHYLHZ� WKH� FDVH� DQG� GHFLGH� LI� WKH� UHVWULFWLRQ� WR� ELG� LV
DSSOLFDEOH�IRU�FXUUHQW�ZRUN�

����7KH� WLPH�DOORZHG�IRU�FDUU\LQJ�RXW� WKH�ZRUN�ZLOO�EH� UHFNRQHG�QRUPDOO\� IURP�WKH���WK�GD\�DIWHU�GDWH�RI
ZULWWHQ�RUGHU�WR�FRPPHQFH�WKH�ZRUN�RU�IURP�WKH�ILUVW�GD\�RI�KDQGLQJ�RYHU�RI�WKH�VLWH��ZKLFKHYHU�LV�ODWHU�
LQ�DFFRUGDQFH�ZLWK�WKH�SKDVLQJ��LI�DQ\��LQGLFDWHG�LQ�WKH�WHQGHU�GRFXPHQWV��7KH�GDWH�RI�FRPPHQFHPHQW
PD\�EH�PRGLILHG�GXULQJ�DZDUG�RI�ZRUN�ZKLFK�VKDOO�EH�LQWLPDWHG�LQ�WKH�ZRUN�RUGHU�

����7HQGHU�ZLOO�EH�NHSW�YDOLG� IRU ����RQH�KXQGUHG�HLJKW\� GD\V� IURP� WKH�/DVW�GDWH�RI�FORVLQJ�RI�RQOLQH
VXEPLVVLRQ�RI�WHQGHUV�

����,Q�FDVH�WKH�ODVW�GDWH�RI�UHFHLSW�RI�³(0'´�LQ�SK\VLFDO�IRUP�DQG�RSHQLQJ�RI�WHQGHU�FRPH�RQ�D�KROLGD\�RU
GHFODUHG�DV�KROLGD\��WKH�UHVSHFWLYH�GDWHV�VKDOO�EH�WUHDWHG�DV�SRVWSRQHG�WR�WKH�GDWH�RI�QH[W�ZRUNLQJ�GD\�

����(DUQHVW�0RQH\�LQ�SK\VLFDO�IRUP�WR�EH�VXEPLWWHG�LQ�WKH�IRUP�RI�)L[HG�'HSRVLW�5HFHLSW���'HPDQG�'UDIW��
%DQNHUV�&KHTXH� �� 3D\�2UGHU� RI� D� 6FKHGXOHG�%DQN�� LVVXHG� LQ� IDYRXU� RI�³$FFRXQWV�2IILFHU´��%$5&�
0XPEDL�ZLWK�EDQN�GHWDLOV��LI�UHTXLUHG���DV�6WDWH�%DQN�RI�,QGLD��%$5&��7URPED\�%UDQFK��,)6&�
6%,1���������$�SDUW�RI�(DUQHVW�0RQH\�LV�DFFHSWDEOH�LQ�WKH�IRUP�RI�%DQN�*XDUDQWHH�DOVR��,Q�VXFK�FDVH
PLQLPXP� ��� �� RI� WKH� (DUQHVW� 0RQH\� RU� 5V�� ������ /DNKV�� ZKLFKHYHU� LV� OHVV�� VKDOO� EH� LQ� WKH� IRUP
SUHVFULEHG� DERYH� DQG� EDODQFH� FDQ� EH� DFFHSWHG� LQ� WKH� IRUP�RI�%DQN�*XDUDQWHH� LVVXHG� E\� D�6FKHGXOHG
%DQN� DV� SHU� $SSHQGL[� µ$¶� RI� 7HQGHU� GRFXPHQW�� )XUWKHU�� 5HFHLSW� RI� +DUG� FRS\� RI� (0'� VKDOO� EH
VXEPLWWHG�DW�DIRUH�PHQWLRQHG�SODFH�JLYHQ�LQ�6U�1R�����VHDOHG��VXSHU�VFULEHG�HQYHORSH�PHQWLRQLQJ�QDPH
RI�ZRUN�DQG�1,7�1XPEHU�
)XUWKHU��(0'�LQ�SK\VLFDO�IRUP�VKRXOG�EH�VXEPLWWHG�SUHIHUDEO\� LQ�SHUVRQ��,W�VKRXOG�QRW�EH�SXW� LQ�GURS
ER[�DW�1RUWK�JDWH�RU�DQ\�RWKHU�ORFDWLRQ� 'LVSDWFK�E\�SRVW�RU�FRXULHU�PD\�EH�FRQVLGHUHG�VXEMHFW�WR�WKH
FRQGLWLRQ�WKH�GHOLYHU\�LV�UHFHLYHG�ZLWKLQ�GXH�GDWH�	�WLPH�RQ�VDLG�DGGUHVV�JLYHQ�LQ�6U�1R�����6XEPLVVLRQ
RI� (0'� LV� FRPSXOVRU\�� %LG� RI� ELGGHU� VKDOO� QRW� EH� RSHQHG� LQ� FDVH� (0'� RI� UHVSHFWLYH� ELGGHU� LQ
UHFRPPHQGHG�SK\VLFDO�IRUP�LV�QRW�UHFHLYHG�ZLWKLQ�GXH�GDWH�DQG�WLPH�

����7KH�ELGGHU�ZKRVH�WHQGHU�LV�DFFHSWHG�ZLOO�EH�LVVXHG�OHWWHU�RI�DFFHSWDQFH��/2$��E\�%$5&��$IWHU�UHFHLSW�RI
/2$��WKH�ELGGHU�VKDOO�EH�UHTXLUHG�WR�GHSRVLW�DQ�DPRXQW�HTXDO�WR����RI�WKH�WHQGHUHG�YDOXH�RI�WKH�FRQWUDFW
DV� SHUIRUPDQFH� VHFXULW\� DQG� DIWHU� DFFHSWDQFH� RI� SHUIRUPDQFH� VHFXULW\� E\�%$5&��ZRUN� RUGHU� VKDOO� EH
DZDUGHG�WR�WKH�ELGGHU� 7LPH�DOORZHG�IRU�VXEPLVVLRQ�RI�3HUIRUPDQFH�*XDUDQWHH�VKDOO�EH����GD\V�IURP
WKH�GDWH�RI�LVVXH�RI�OHWWHU�RI�DFFHSWDQFH� 7KLV�SHULRG�FDQ�EH�IXUWKHU�H[WHQGHG�DW�WKH�ZULWWHQ�UHTXHVW�RI�WKH
ELGGHU� E\� (�,�&� IRU� D� PD[LPXP� SHULRG� UDQJLQJ� IURP� �� WR� ��� GD\V� ZLWK� ODWH� IHH�#����� SHU� GD\� RI
3HUIRUPDQFH�*XDUDQWHH�DPRXQW��3HUIRUPDQFH�6HFXULW\�RI����FDQ�DOVR�EH�DFFHSWHG�LQ�WKH�IRUP�RI�%DQN
JXDUDQWHHV� �LQ� FDVH� 3HUIRUPDQFH� 6HFXULW\� H[FHHGV�ஏ� ����� ODNKV��� IL[HG� GHSRVLW� UHFHLSWV� RI� 6FKHGXOHG
%DQNV�RU�LQ�WKH�IRUP�RI�*RYHUQPHQW�6HFXULWLHV��,I�OHWWHU�RI�DFFHSWDQFH�LV�LVVXHG��(DUQHVW�0RQH\�'HSRVLW
�(0'��RI�/��ELGGHU�VKDOO�EH�UHWXUQHG��� UHIXQGHG�DIWHU�DFFHSWDQFH�RI�3HUIRUPDQFH�6HFXULW\�'HSRVLW�� ,I
OHWWHU�RI�DFFHSWDQFH�LV�QRW�LVVXHG�(0'�RI�/��ELGGHU�VKDOO�EH�UHWXUQHG���UHIXQGHG�DIWHU�FDQFHOODWLRQ�RI�MRE
E\� %$5&� RU� ODSVH� RI� YDOLGLW\� RI� RIIHU� ZKLFKHYHU� LV� HDUOLHU�� (0'� RI� /�� DQG� RWKHU� ELGGHUV� VKDOO� EH
UHWXUQHG� EDFN� �� UHIXQGHG� DIWHU� DFFHSWDQFH� RI� &RPSDUDWLYH� )LQDQFLDO� VWDWHPHQW� �&67�� E\� FRPSHWHQW
DXWKRULW\�RI�%$5&��,Q�FDVH�RI�WZR��WKUHH�ELG�V\VWHP�(0'�RI�XQVXFFHVVIXO�ELGGHUV�GXULQJ�WHFKQLFDO�ELG
HYDOXDWLRQ�VKDOO�EH�UHWXUQHG�ZLWKLQ����GD\V�RI�XSORDGLQJ�RI�WHFKQLFDO�ELG�HYDOXDWLRQ�LQ�&333�



����7KH�ELGGHU�ZLOO�EH�UHTXLUHG�WR�IXUQLVK�E\�ZD\�RI�VHFXULW\�GHSRVLW�IRU�WKH�GXH�IXOILOPHQW�RI�KLV�FRQWUDFW�
VXFK� VXP� ZLOO� EH� DPRXQWLQJ� WR� ����� �7ZR�SRLQW� ILYH� 3HUFHQW�� RI� WKH� WHQGHUHG� YDOXH� RI� ZRUN�� 7KH
6HFXULW\�'HSRVLW�ZLOO�EH�FROOHFWHG�E\�GHGXFWLQJ�#������RI�WKH�JURVV�DPRXQW�RI�WKH�UXQQLQJ�ELOO�RI�WKH
ELGGHU�WLOO�WKH�WRWDO�VHFXULW\�GHSRVLW�UHFRYHUHG�EHFRPHV������RI�WKH�WHQGHUHG�YDOXH�RI�ZRUN��7KH�6HFXULW\
GHSRVLW�ZLOO�DOVR�EH�DFFHSWHG�LQ�WKH�IRUP�RI�*RYHUQPHQW�6HFXULWLHV��)L[HG�'HSRVLW�5HFHLSWV�RI�6FKHGXOHG
%DQN� DQG�1DWLRQDOL]HG�%DQN��7KHVH� VKDOO� EH� HQGRUVHG� LQ� IDYRXU� RI� WKH ³$FFRXQWV�2IILFHU´��%$5&�
0XPEDL�

����,I� WKH�VXFFHVVIXO� WHQGHUHU�� IDLOV� WR� IXUQLVK� WKH�SUHVFULEHG�SHUIRUPDQFH�JXDUDQWHH�RQ�RU�EHIRUH�VWLSXODWHG
GDWHV�DV�PHQWLRQHG�LQ�OHWWHU�RI�DFFHSWDQFH��%$5&�VKDOO�ZLWKRXW�SUHMXGLFH�WR�DQ\�RWKHU�ULJKW�RU�UHPHG\�
UHVHUYHV� WKH� ULJKW� WR� IRUIHLW� (0'� DQG� IXUWKHU� GHEDUPHQW� SURFHGXUH� DV� SHU� H[WDQW� *)5V�

����7KH� DFFHSWDQFH� RI� WHQGHU� VKDOO� UHVW� ZLWK� GHSDUWPHQW� ZKLFK� GRHV� QRW� ELQG� LWVHOI� WR� DFFHSW� WKH� ORZHVW
WHQGHU�DQG�UHVHUYHV�WR�LWVHOI�WKH�DXWKRULW\�WR�UHMHFW�DQ\�RU�DOO�RI�WKH�WHQGHUV�UHFHLYHG��ZLWKRXW�DVVLJQLQJ
DQ\�UHDVRQ��$OO�WHQGHUV�LQ�ZKLFK�DQ\�RI�WKH�SUHVFULEHG�FRQGLWLRQV�DUH�QRW�IXOILOOHG�RU�LQFRPSOHWH�LQ�DQ\
UHVSHFW�DUH�OLDEOH�WR�EH�UHMHFWHG�

����&DQYDVVLQJ� LQ� FRQQHFWLRQ�ZLWK� WHQGHUV� LV� VWULFWO\� SURKLELWHG� DQG� WKH� WHQGHUV� VXEPLWWHG�E\� WKH� ELGGHUV
ZKR�UHVRUW�WR�FDQYDVVLQJ�ZLOO�EH�OLDEOH�IRU�UHMHFWLRQ�

����2Q�DFFHSWDQFH�RI� WKH� WHQGHU�� WKH�QDPH�RI� WKH�DFFUHGLWHG�UHSUHVHQWDWLYH�V��RI� WKH�ELGGHU�ZKR�ZRXOG�EH
UHVSRQVLEOH�IRU�WDNLQJ�LQVWUXFWLRQV�IURP�WKH�(QJLQHHU�,Q�FKDUJH�VKDOO�EH�FRPPXQLFDWHG�WR�WKH�(QJLQHHU�
,Q�FKDUJH�

����7KH�GHSDUWPHQW�UHVHUYHV�WKH�ULJKW�WR�DFFHSW�WKH�ZKROH�RU�RQO\�SDUW�RI�WKH�WHQGHU�DQG�WKH�WHQGHUHU�VKDOO�EH
ERXQG�WR�SHUIRUP�WKH�VDPH�DW�WKH�UDWHV�TXRWHG�

����L��*67�VKDOO�PHDQ�*RRGV�DQG�6HUYLFH�7D[�±�&HQWUDO��6WDWH�DQG�,QWHU�6WDWH�
LL��$OO� WHQGHUHG� UDWHV� TXRWHG� LQ� 6FKHGXOH�%� VKDOO� EH� H[FOXGLQJ�*67� EXW� LQFOXVLYH� RI� DOO� RWKHU� WD[HV� �
UR\DOWLHV��OHY\�RU�FHVV�DSSOLFDEOH�RQ�ODVW�VWLSXODWHG�GDWH�RI�UHFHLSW�RI�WHQGHU�LQFOXGLQJ�H[WHQVLRQ�³LI�DQ\´�
LLL��*67�DV�DSSOLFDEOH�GXO\�FHUWLILHG�E\�&KDUWHUHG�$FFRXQWDQW�RQ�WKLV�ZRUN�FRQWUDFW�LV�UHLPEXUVDEOH�E\
%$5&�VXEMHFW�WR�SURGXFWLRQ�RI�RULJLQDO�GRFXPHQWDU\�SURRI�RI�*67�SD\PHQW�IRU�WKLV�ZRUN��(3)�	�(6,&
SD\PHQWV�VKDOO�EH�UH�LPEXUVHG�DV�SHU�FODXVH�JLYHQ�EHORZ��$Q\�RWKHU�WD[HV��LQVXUDQFH�H[SHQVHV��FKDUJHV
LQ�UHVSHFW�RI�LQSXWV�RU�RXWSXWV�IRU�WKLV�FRQWUDFW�VKDOO�EH�SD\DEOH�E\�WKH�%LGGHU�DQG�*RYHUQPHQW�ZLOO�QRW
HQWHUWDLQ�DQ\�FODLP�ZKDWVRHYHU�LQ�UHVSHFW�RI�WKH�VDPH�
LY��7KH�ELGGHUV�VKRXOG�HQVXUH�WKDW�WKH\�DUH�*67�FRPSOLDQW�DQG�WKHLU�TXRWHG�WD[�VWUXFWXUH��UDWHV�DUH�DV�SHU
*67�/DZ�
Y�����7'6�RQ�*67��/DERXU�ZHOIDUH�FHVV�#���RI�JURVV�YDOXH�RI�ZRUN�GRQH�VKDOO�EH� UHFRYHUHG�IURP
HDFK�ELOO�SDLG�WR�WKH�ELGGHU�
YL��,QFRPH�WD[�DQG�FHVV�DV�DSSOLFDEOH�VKDOO�EH�GHGXFWHG�IURP�HDFK�ELOO�SDLG�WR�WKH�ELGGHU�
YLL��%LGGHU�VKRXOG�EH�UHJLVWHUHG�XQGHU�(3)�	�(6,&�DQG�DV�SHU� ODZ��%LGGHU�VKDOO�SD\�(3)�	�(6,&�RI
FRQWUDFW�ZRUNHUV� WR�FRQFHUQHG�'HSDUWPHQW�DQG� LW�ZLOO�EH�UHLPEXUVHG� WR�KLP�E\�%$5&�DIWHU�VDWLVI\LQJ
WKDW� LW� KDV� EHHQ� JHQXLQHO\� SDLG� E\� WKH� ELGGHU� EDVHG� RQ� GRFXPHQWDU\� HYLGHQFH�� 7KH� ELGGHU� VKDOO� QRW
FRQVLGHU�(3)�	�(6,&�LQ�KLV�UDWHV�
��%LGGHU�VKDOO�FRPSO\�SURYLVLRQV�RI�WKH�(3)�$FW�������LQ�UHVSHFW�RI�DOO�WKH�HOLJLEOH�HPSOR\HHV���ZRUNHUV�
ODERXUV�DQG�VXEPLW�WKH�GRFXPHQWDU\�SURRI�UHJXODUO\�ZLWK�HYHU\�5$�%LOO�



YLLL��$Q\�RWKHU� WD[HV� ��FHVV�DV�SHU�*RYHUQPHQW�GLUHFWLYHV�VKDOO�EH�GHGXFWHG�IURP�HDFK�ELOO�SDLG� WR� WKH
ELGGHU�IURP�WLPH�WR�WLPH�

����,I�DQ\� WHQGHUHU�ZLWKGUDZV�KLV� WHQGHU�ZLWKLQ� WKH�YDOLGLW\�SHULRG�DQG�EHIRUH�DZDUG�RI�ZRUN�ZKLFKHYHU� LV
HDUOLHU�RU�PDNH�DQ\�PRGLILFDWLRQV�LQ�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�WHQGHU�ZKLFK�DUH�QRW�DFFHSWDEOH�WR
WKH�GHSDUWPHQW��WKHQ�%$5&�VKDOO�ZLWKRXW�SUHMXGLFH�WR�DQ\�ULJKW�RU�UHPHG\��EH�DW�OLEHUW\�WR�IRUIHLW�����
�)LIW\�3HUFHQW��RI�WKH�(DUQHVW�0RQH\�'HSRVLW�
)XUWKHU��WKH�ELGGHU�VKDOO�QRW�EH�DOORZHG�WR�SDUWLFLSDWH�LQ�WKH�UH�WHQGHULQJ�SURFHVV�RI�WKH�ZRUN�

����$IWHU� DZDUG� RI� ZRUN� WR� WKH� VXFFHVVIXO� ELGGHU�� WKH� ELGGHU� VKDOO� VXEPLW� WLPH� VFKHGXOH� 	� FDVK� IORZ
VWDWHPHQW�IRU�DSSURYDO�RI�&RPSHWHQW�$XWKRULW\�ZKLFK�ZLOO�IRUP�SDUW�RI�$JUHHPHQW�

����7KH�6XFFHVVIXO�ELGGHU�ZKRVH�WHQGHU�LV�DFFHSWHG�ZLOO�EH�UHTXLUHG�WR�REWDLQ�3ROLFH�9HULILFDWLRQ�&HUWLILFDWH
�39&��LVVXHG�E\�6SHFLDO�%UDQFK�RI�3ROLFH�DW�KLV�RZQ�FRVW�IRU�DOO�KLV�ZRUNPHQ�L�H��(QJLQHHUV��6XSHUYLVRUV
DQG�/DERXUHU¶V�WR�ZRUN�%$5&�3UHPLVHV�DQG�VKRXOG�TXRWH�DFFRUGLQJO\��7KH�39&�ZLOO�EH�YDOLG�IRU�WKUHH
\HDUV�

���� ,Q� FDVH� RI� UHFHLSW� RI� DQ\� DGYHUVH� FKDUWHU� DQG� DQWHFHGHQW� UHPDUNV�� QRWLILFDWLRQ� DJDLQVW� WKH� %LGGHU�
&RPSDQ\�� ILUP�SURSULHWRU� DQG�� RU� KLV� FRQWUDFW� SHUVRQQHO�� FRQVHTXHQW� WR� WKH� VHFXULW\� YHWWLQJ�� %$5&
UHVHUYHV�DEVROXWH�ULJKW�WR�WHUPLQDWH�WKH�FRQWUDFW�IRUWKZLWK�ZLWKRXW�DVVLJQLQJ�UHDVRQ��VKRZ�FDXVH�QRWLFH�
8QGHU� WKH� FLUFXPVWDQFH� WKH�%LGGHU�ZLOO� KDYH� QR� ULJKW� WR� FODLP� JRRG� DQ\� ORVVHV�OLDELOLW\� WKDW�PD\� EH
LQFXUUHG�DV�FRQVHTXHQFH�WR�WKH�DERYH�DFWLRQ�LQLWLDWHG�E\�%$5&��%$5&�DOVR�UHVHUYHV�WKH�ULJKW�WR�IRUIHLW
LQ�SDUW�IXOO�SHUIRUPDQFH�VHFXULW\�DQG��RU�VHFXULW\�GHSRVLW�LQ�SRVVHVVLRQ�RI�WKH�*RYHUQPHQW�IRU�IDLOXUH�RQ
WKH�SDUW�RI� WKH�ELGGHU� WR�DELGH�DGKHUH� WR� WKH�6HFXULW\� LQVWUXFWLRQ� LVVXHG�E\�'$(��%$5&�IURP� WLPH� WR
WLPH�

,QVWUXFWLRQV�
����7KH�ELGGHU�VKRXOG�EH�UHJLVWHUHG�ZLWK KWWSV���HSURFXUH�JRY�LQ�HSURFXUH�DSS��7KRVH�ELGGHUV�QRW UHJLVWHUHGRQ WKH ZHEVLWH PHQWLRQHG DERYH� DUH UHTXLUHG WR JHW UHJLVWHUHG�
�����7KH LQWHQGLQJ ELGGHU PXVW KDYH YDOLG FODVV�,,, GLJLWDO VLJQDWXUH IRU 5HTXHVW IRU SXUFKDVH � 'RZQORDGRI 7HQGHU 'RFXPHQW �H[FHO � ZRUG IRUPDWV���7KH�ELG�VKRXOG�RQO\�EH�VXEPLWWHG�XSORDGHG�DIWHU�SURYLGLQJGHWDLOV�RI�)L[HG�'HSRVLW�5HFHLSWV�DQG�RU�%DQN�*XDUDQWHH�RI�DQ\�6FKHGXOHG�%DQN�WRZDUGV�(DUQHVW�0RQH\'HSRVLW�DQG�RWKHU�GRFXPHQWV�DV�VSHFLILHG
����7HQGHUV ZLOO EH UHFHLYHG RQOLQH XS WR WLPH 	 GDWH DV PHQWLRQHG LQ WKH 1,7 GHWDLOV DERYH� &RYHU�� ZLOO�

EH� RSHQHG� RQ� WKH� WLPH�	�GDWH� DV�PHQWLRQHG� LQ� WKH�1,7� GHWDLOV� DERYH��$IWHU� RSHQLQJ� RI &RYHU��� IRU
HYDOXDWLRQ� WKH ELGGHU¶V 7HFKQR�FRPPHUFLDO %LG UHODWHG GRFXPHQWV VKDOO EH HYDOXDWHG DQG
DFFRUGLQJO\ WHQGHUHUV ZLOO EH TXDOLILHG�GLVTXDOLILHG E\ WKH &RPSHWHQW $XWKRULW\� 7KH &RYHU��
�)LQDQFLDO %LG� RI WKH TXDOLILHG WHQGHUHUV VKDOO WKHQ EH RSHQHG DW QRWLILHG GDWH DQG WLPH� 'DWH RI
RSHQLQJ RI &RYHU�� �)LQDQFLDO %LG� ZLOO EH LQWLPDWHG WR DOO ELGGHUV WKURXJK WKH &33 3RUWDO ZHEVLWH�

����7KH )LQDQFLDO 3URSRVDO�&RPPHUFLDO ELG� ��%24 IRUPDW LV SURYLGHG�DV�%24B;;;;�[OV DORQJ�ZLWK
WKLV� WHQGHU� GRFXPHQW� DW KWWSV���HSURFXUH�JRY�LQ�HSURFXUH�DSS�� %LGGHUV� DUH� DGYLVHG� WR� GRZQORDG� WKLV
%24B;;;;�[OV�DV LW�LV�DQG�TXRWH WKHLU�RIIHU�UDWHV LQ�WKH�SHUPLWWHG�FROXPQ�DQG�XSORDG�WKH VDPH�LQ
WKH FRPPHUFLDO ELG� %LGGHU VKDOO QRW WDPSHU�PRGLI\ GRZQORDGHG SULFH ELG WHPSODWH LQ DQ\ PDQQHU
� ,Q FDVH LI WKH VDPH LV IRXQG WR EH WDPSHUHG�PRGLILHG LQ DQ\ PDQQHU� WHQGHU ZLOO EH FRPSOHWHO\
UHMHFWHG�

����2Q�RSHQLQJ�GDWH��WKH�ELGGHU�FDQ�ORJLQ�DQG�VHH�WKH�VWDWXV�RI�%LGV�DIWHU�RSHQLQJ�
����%LGGHU PXVW HQVXUH WR TXRWH UDWH RI HDFK LWHP� 7KH FROXPQ PHDQW IRU TXRWLQJ UDWH LQ ILJXUHVDSSHDUVLQ 6.< %/8( FRORXU� :KLOH VHOHFWLQJ DQ\ RI WKH FHOOV D ZDUQLQJ DSSHDUV WR PDQGDWRULO\ ILOO DOOVXFK�FHOOV ZLWK DQ\ YDOXH� LQFOXGLQJ ³�´ �=(52��



1RWH� 3URVSHFWLYH DJHQFLHV VKDOO VDWLVI\ WKHPVHOYHV RI IXOILOOLQJ DOO WKH 1,7 FULWHULD EHIRUH
VXEPLVVLRQ RI WHQGHU� 'HSDUWPHQW UHVHUYHV WKH ULJKW RI QRQ�FRQVLGHUDWLRQ RI WHQGHU RI WKH
DJHQFLHV QRW IXOILOOLQJ WKH VWLSXODWHG FULWHULD�

����(OLJLEOH�VRXUFH�FRXQWULHV�
$Q\�%LGGHU�� IURP�D� FRXQWU\�ZKLFK� VKDUHV� D� ODQG� ERUGHU�ZLWK� ,QGLD�PXVW� FRPSO\� WR� WKH�2UGHU� �3XEOLF
3URFXUHPHQW� 1R���� 	� 2UGHU� �3XEOLF� 3URFXUHPHQW� 1R�� ��� LVVXHG� E\� 3XEOLF� 3URFXUHPHQW� 'LYLVLRQ�
'HSDUWPHQW�RI�([SHQGLWXUH��PLQLVWU\�RI�)LQDQFH��*RYHUQPHQW�RI�,QGLD�YLGH�)��1R������������33'�GDWHG
����������� DQG� LWV� DGGHQGXP� IURP� WLPH� WR� WLPH�� $OVR�� WKH� ELGGHU� VKDOO� SURYLGH� D� FHUWLILFDWH� DV� SHU
SURIRUPD�JLYHQ�µ$SSHQGL[��)¶�RI�WHQGHU�GRFXPHQW��,I�VXFK�GHFODUDWLRQ�RU�FHUWLILFDWH�LV�IRXQG�WR�EH�IDOVH�RU
WR�EH� LQFRUUHFW�DW�DQ\� WLPH�RI�VXEPLVVLRQ�RI�%LG�RU�DIWHU�DZDUGLQJ� WKH�&RQWUDFW�� WKHQ� WKH�VDLG�&RQWUDFW
ZLOO�EH�WHUPLQDWHG��DORQJ�ZLWK�VXFK�RWKHU�DFWLRQV�DV�PD\�EH�SHUPLVVLEOH�XQGHU�WKH�UHOHYDQW�ODZ�RI�,QGLD�

����7KLV� WHQGHU� EHLQJ� D�ZRUNV� FRQWUDFW� QR� SUHIHUHQFH�� H[HPSWLRQ� IRU�060(� ILUPV� LV� DSSOLFDEOH� IRU� WKLV
WHQGHU�DV�SHU�PDQXDO�RI�SURFXUHPHQW�RI�ZRUNV�XSGDWHG�-XQH�����

����/LVW�RI�'RFXPHQWV�WR�EH�VFDQQHG�IURP�RULJLQDO�	�XSORDGHG�ZLWKLQ�WKH�SHULRG�RI�ELG�VXEPLVVLRQ�E\�ELGGHU�
L���)LQDQFLDO�7XUQ�2YHU�FHUWLILHG�E\�&$ ZLWK�YDOLG�8QLTXH�'RFXPHQW�,GHQWLILFDWLRQ�1XPEHU��8',1�

RI�WKH�SUDFWLFLQJ�&KDUWHUHG�$FFRXQWDQW�
LL�� 3URILW� 	� /RVV� VWDWHPHQW� FHUWLILHG� E\� &$� ZLWK� YDOLG� 8QLTXH� 'RFXPHQW� ,GHQWLILFDWLRQ� 1XPEHU

�8',1��RI�WKH�SUDFWLFLQJ�&KDUWHUHG�$FFRXQWDQW�
LLL��/DWHVW�%DQN�6ROYHQF\�&HUWLILFDWH�
LY� /LVW�RI�&RQVWUXFWLRQ�3ODQWV�DQG�0DFKLQHU\�³LI�DSSOLFDEOH�IRU�WKLV�ZRUN´
Y� /LVW�RI�7HFKQLFDO�6WDII
YL� &HUWLILFDWHV�

��������5HJLVWUDWLRQ�FHUWLILFDWH��LI�DQ\
��������&HUWLILFDWHV�RI�:RUN�([SHULHQFH���3HUIRUPDQFH�&HUWLILFDWHV
��������&HUWLILFDWH�RI�5HJLVWUDWLRQ�IRU�*67�
��������3$1��3HUPDQHQW�$FFRXQW�1XPEHU��5HJLVWUDWLRQ
��������&HUWLILFDWHV RI 5HJLVWUDWLRQ IRU (3) 	 (6,&

YLL��8QGHUWDNLQJ�WKDW�WKH�HOLJLEOH�VLPLODU�ZRUN�V��KDYH�QRW�EHHQ�H[HFXWHG�WKURXJK�DQRWKHU�ELGGHU�RQ
EDFN�WR�EDFN�EDVLV�

YLLL��8QGHUWDNLQJ�DV�SHU�&RYHU����6HFWLRQ�,,�	�&ODXVH����RI�*HQHUDO�&RQGLWLRQV�RI�&RQWUDFW�
L[��/LVW RI 6LPLODU :RUNV FRPSOHWHG LQ ODVW VHYHQ \HDUV LQGLFDWLQJ L� $JHQF\ IRU ZKRP H[HFXWHG��

LL��9DOXH�RI�ZRUN��LLL��6WLSXODWHG�DQG�$FWXDO�WLPH�RI�FRPSOHWLRQ��LY��3HUIRUPDQFH FHUWLILFDWHV RI
WKH HOLJLEOH VLPLODU ZRUNV IURP WKH FOLHQWV�

[��/LVW�RI�:RUNV�LQ�+DQG�LQGLFDWLQJ��L��$JHQF\�LL��9DOXH�RI�:RUN��LLL��6WLSXODWHG�WLPH�RI FRPSOHWLRQ
� SUHVHQW�SRVLWLRQ�

[L��8QGHUWDNLQJ�'HFODUDWLRQV���$QQH[XUH ��WR�$QQH[XUH��



[LL��/LVW�RI�RFFDVLRQV�RI�GHEDUPHQW��EODFNOLVWLQJ��WHUPLQDWLRQ�GXH�WR�SRRU�SHUIRUPDQFH��RI�WKH�ELGGHU
E\�DQ\�FOLHQW� ILUP�� ,I�QR�VXFK�DGYHUVH�FDVH�D�1LO� OLVW� WR�EH�HQFORVHG�� ,I�QR� OLVW� LV� VXEPLWWHG�� LW
VKDOO�EH�FRQVLGHUHG�WKH�ELGGHU�FRQILUPV�WKH\�KDYH�QRW�HQFRXQWHUHG�DQ\�VXFK�DGYHUVH�RFFDVLRQ�

[LLL��(DUQHVW�0RQH\�'HSRVLW��(0'��IRU�WKLV�ZRUN�
1RWH��'XULQJ�WHFKQLFDO�HYDOXDWLRQ�PLVVLQJ�GRFXPHQWV��LI�DQ\��RU�DGGLWLRQDO��VXEVWLWXWH�GRFXPHQWV�FDQ�EH
DVNHG�E\�HYDOXDWLRQ�FRPPLWWHH�IRU�VXEPLVVLRQ�

����7KH�%LGGHU�LV�UHTXLUHG�WR�ILOO�DQG�VXEPLW�WKH�IROORZLQJ�FRPSOHWH�LQ�DOO�UHVSHFW�
D��3DUW ��µ$¶��7HFKQR�FRPPHUFLDO�%LG�DORQJ�ZLWK�(0'
E��0DQSRZHU�	�0DFKLQHU\�SURSRVHG�IRU�WKH�ZRUN��$QQH[XUH�µ$¶���³DV�DSSOLFDEOH´�
F� �3DUW���µ%¶���)LQDQFLDO�%LG��6FKHGXOH���µ%¶�

����(�EDQN�*XDUDQWHH��H�%*��DUH�DOVR�DFFHSWDEOH�DQG�SUHIHUUHG�LQ�SODFH�RI�%DQN�*XDUDQWHH�
1RWHV�
��� ,QWHUHVWHG DJHQFLHV PD\ YLVLW ZHEVLWH KWWSV���HSURFXUH�JRY�LQ�HSURFXUH�DSS IRU UHJLVWUDWLRQ DQG %LG

6XEPLVVLRQ�
�� &RQWDFW�IRU�DVVLVWDQFH��FODULILFDWLRQV�UHODWHG�WR�WHQGHU�GRFXPHQWV �
���������������������������������������������������������

���&RQWDFW�IRU�DVVLVWDQFH�IRU�UHJLVWUDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�H�7HQGHULQJ�
�������[� &33 3RUWDO +HOSGHVN � ����������� ���� ����������� ���������������� ���
�����HPDLO DW VXSSRUW�HSURF#QLF�LQ

���%LGGHUV�ZKR�ZRXOG� OLNH� WR� YLVLW� VLWH� VKDOO� HPDLO� WR� IROORZLQJ� HPDLO� LGV�ZLWK� GHWDLOV� RI�9LVLWRU�V�� QDPH�
KLV�KHU� ,'�GHWDLOV� �*RYHUQPHQW� LVVXHG�,'� OLNH�$DGKDDU�&DUG�3$1�&DUG�3DVVSRUW�9RWHU� ,'�&DUG�'ULYLQJ
/LFHQVH��DQG�DGGUHVV�RI�ELGGHU��9LVLWRU�KDV�WR�FDUU\�RULJLQDO�,'�ZKLOH�YLVLWLQJ�%$5&�

���(PDLO�,GV�IRU�VHQGLQJ�UHTXHVW�IRU�6LWH�YLVLW��FODULILFDWLRQV�UHODWHG�WR�WHQGHU�GRFXPHQWV �
7R��KHL\HU#EDUF�JRY�LQ��DNKDQGSV#EDUF�JRY�LQ�QLGLVKD#EDUF�JRY�LQ
&&�SYSLVH#EDUF�JRY�LQ�ORNSDO#EDUF�JRY�LQ

��� ,Q� FDVH� RI� GLIIHUHQFH� EHWZHHQ�ZRUGLQJV� RI� (QJOLVK� DQG�+LQGL� YHUVLRQ� RI�1,7�� WKH�(QJOLVK� YHUVLRQ�ZLOO
SUHYDLO�

&KLHI�(QJLQHHU
&LYLO�(QJLQHHULQJ�'LYLVLRQ
(QJLQHHULQJ�6HUYLFH�*URXS

%KDEKD�$WRPLF�5HVHDUFK�&HQWUH
)RU�DQG�RQ�EHKDOI�RI�WKH�3UHVLGHQW�RI�,QGLD
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�7R�EH�JLYHQ�RQ�&RPSDQ\�/HWWHU�+HDG�
'DWH��

7R�
&KLHI�(QJLQHHU&LYLO�(QJLQHHULQJ�'LYLVLRQ(QJLQHHULQJ�6HUYLFH�*URXS%$5&��7URPED\�0XPEDL���������

�������������6XE� $FFHSWDQFH RI 7HUPV 	 &RQGLWLRQV RI�7HQGHU�
�7HQGHU 5HIHUHQFH 1R� %$5&�&('�(7��������������'DWHG ����������
�1DPH RI 7HQGHU�� :RUN � ��0DLQWHQDQFH�RI�5ROOLQJ�6KXWWHUV�LQ�YDULRXV�+LOO�6LGH�%XLOGLQJV�DW
1RUWK�6LWH��%$5&��7URPED\��0XPEDL�IRU�WKH�\HDU��������

'HDU�6LU�
�� ,��:H�KDYH�GRZQORDGHG���REWDLQHG�WKH�WHQGHU�GRFXPHQW�V��IRU�WKH�DERYH�PHQWLRQHG�7HQGHU���:RUNIURP WKH ZHE VLWH�V�� QDPHO\� KWWSV���HSURFXUH�JRY�LQ�HSURFXUH�DSS DQG ZZZ�EDUF�JRY�LQ DV SHU \RXUDGYHUWLVHPHQW� JLYHQ LQ WKH DERYH PHQWLRQHG ZHEVLWH�V��
�� ,���:H�KHUHE\�FHUWLI\�WKDW�,���ZH�KDYH�UHDG�WKH�HQWLUH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�WHQGHU�GRFXPHQWVZKLFK ZLOO IRUP SDUW�RI�WKH�FRQWUDFW�DJUHHPHQW�DQG�,�� ZH VKDOO�DELGH KHUHE\�E\�WKH�WHUPV ��FRQGLWLRQV� FODXVHV FRQWDLQHG WKHUHLQ�
�� 7KH�FRUULJHQGXP�V��LVVXHG�IURP�WLPH�WR�WLPH�E\�\RXU�GHSDUWPHQW��RUJDQLVDWLRQ�WRR�KDYH�DOVR�EHHQWDNHQ LQWR FRQVLGHUDWLRQ� ZKLOH VXEPLWWLQJ WKLV�DFFHSWDQFH OHWWHU�
�� , � :H KHUHE\ XQFRQGLWLRQDOO\ DFFHSW WKH WHQGHU FRQGLWLRQV RI DERYH�PHQWLRQHG WHQGHUGRFXPHQW�V�� FRUULJHQGXP�V� LQ LWV WRWDOLW\ �HQWLUHW\�
�� , � :H GR KHUHE\ GHFODUH WKDW RXU )LUP KDV QRW EHHQ EODFNOLVWHG� GHEDUUHG E\ DQ\ *RYW�'HSDUWPHQW�3XEOLF VHFWRU�XQGHUWDNLQJ

25
,QVWDQFHV�RI�GHEDU�EODFN�OLVWLQJ�LV�DWWDFKHG�VHSDUDWHO\
�� , ��:H FHUWLI\�WKDW�DOO�LQIRUPDWLRQ�IXUQLVKHG�E\�RXU�)LUP�LV�WUXH�	�FRUUHFW�DQG�LQ�WKH�HYHQW�WKDW WKHLQIRUPDWLRQ�LV�IRXQG�WR�EH�LQFRUUHFW�XQWUXH RU�IRXQG�YLRODWHG� WKHQ�\RXU GHSDUWPHQW��RUJDQLVDWLRQ VKDOOZLWKRXW JLYLQJ DQ\ QRWLFH RU UHDVRQ WKHUHIRUH RU VXPPDULO\ UHMHFW WKH ELG RU WHUPLQDWH WKH FRQWUDFW�ZLWKRXW�SUHMXGLFH�WR�DQ\�RWKHU�ULJKWV�RU�UHPHG\�LQFOXGLQJ�DFWLRQV�WDNHQ�E\�'HSDUWPHQW�

<RXUV )DLWKIXOO\�

�����������������6LJQDWXUH RI WKH %LGGHU� ZLWK 2IILFLDO 6HDO�
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�7R�EH�JLYHQ�RQ�&RPSDQ\�/HWWHU�+HDG�

72�:+2062(9(5�,7�0$<�&21&(51
8QGHUWDNLQJ�3XUVXDQW�WR�6HFWLRQ�����$%�RI�WKH�,QFRPH�7D[�$FW�����

'HFODUDWLRQ�FRQILUPLQJ�ILOLQJ�RI�,QFRPH�7D[�5HWXUQ�IURP�LPPHGLDWH�WZR�SUHFHGLQJ�<HDUV�
,�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB >1DPH@� LQ WKH FDSDFLW\ RI ,QGLYLGXDO� �
3URSULHWRU�� 3DUWQHU�� 'LUHFWRU�$XWKRUL]HG� VLJQDWRU\� RIBBBBBBBBBBBBBBB>(QWLW\� 1DPH@� ZLWK� 3$1
BBBBBBBBBBBBBBBBBBBB� GR� KHUHE\� PDNH� WKH� IROORZLQJ� GHFODUDWLRQ� DV� UHTXLUHG XQGHU WKH UHOHYDQW
SURYLVLRQV RI WKH ,QFRPH $FW� ������KHUHLQDIWHU�UHIHUUHG�DV�µWKH�$FW¶��

�� 7KDW� ,�:H� DP� �DUH� DXWKRUL]HG� WR� PDNH� WKLV� GHFODUDWLRQ� LQ� WKH� FDSDFLW\� DV� ,QGLYLGXDO� �
3URSULHWRU�3DUWQHU�'LUHFWRU�

�� ,�:H�KHUHE\� GHFODUH� DQG� FRQILUP� WKDW� ,�:H�GR� QRW� IDOO� XQGHU� WKH� GHILQLWLRQ� RI� µVSHFLILHG� SHUVRQ¶� DV
SURYLGHG�LQ�VHFWLRQ����$%�RI�WKH�,7�$FW�

�� ,�:H�KDYH�GXO\�ILOHG�UHWXUQ�RI�LQFRPH�IRU�)<�����������)<�����������ZLWKLQ�GXH�GDWH�DV�SHU�6HFWLRQ
��������RI�WKH�,QFRPH�WD[�$FW��������<HV�1R��VWULNH�RXW�ZKLFKHYHU�LV�QRW�DSSOLFDEOH��

�� ,I�UHWXUQ�KDV�EHHQ�ILOOHG�WKH�GHWDLOV�DUH�DV�IROORZV�
��� ,�:H�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBKDYLQJ 3$1� BBBBBBBBBBBBBBBBBBB�
KHUHE\�FRQILUP�WKDW�WKH�SURYLVLRQ�RI�6HFWLRQ�����$%�LV�QRW�DSSOLFDEOH�LQ�P\�RXU�FDVH�DV�,�ZH�DP�DUH�UHJXODU
LQ�ILOOLQJ�RI�,QFRPH�7D[�5HWXUQ� 7KH�GHWDLOV��DORQJ�ZLWK�SURRI�RI�GRFXPHQWV��RI�DFNQRZOHGJHPHQW�QXPEHUV
DQG�GDWH�RI�ILOOLQJ�RI�,QFRPH�7D[�5HWXUQV�IRU�ODVW�WZR�ILQDQFLDO�\HDUV�DUH�IXUQLVKHG�EHORZ�

6O�1R� )LQDQFLDO�<HDU��
�$VVHVVPHQW�<HDU�

'DWH�RI�)LOLQJ
,QFRPH�7D[
5HWXUQ

,75�$FNQRZOHGJHPHQW
1XPEHU

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

��� ,� �:H�KHUHE\� WDNH� UHVSRQVLELOLW\� IRU� DQ\� ORVV�OLDELOLW\� IXOO\� LQFOXGLQJ�DQ\� WD[�� LQWHUHVW�� SHQDOW\�� HWF�� WKDW
PD\�DULVH�GXH�WR�LQFRUUHFW�UHSRUWLQJ�RI�DERYH�,QIRUPDWLRQ�
$OO�WKH�DIRUHVDLG�UHSUHVHQWDWLRQV�DUH�WUXH�DQG�FRUUHFW��DQG�ZH��,�DJUHH�WR�IXUQLVK�DQ\�HYLGHQFH�UHTXLUHG�DW�DQ\
WLPH�LQ�VXSSRUW�WKHUHRI�
2Q�EHKDOI�RIBBBBBBBBBBBBBBBBBB
���1DPH�RI�WKH�DXWKRULVHG�VLJQDWRU\�!!
���'HVLJQDWLRQ�!! 1DPH�RI�WKH�(QWLW\�
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1DPH�RI�7HQGHU���:RUN���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�B
'HDU�6LU�
�� ,�:H�DUH�UHJLVWHUHG�XQGHU�*67�DQG�FRPSOLDQW�WR�*67�SURYLVLRQV�
�� ,Q�FDVH�QRQ�FRPSOLDQFH�RI�*67�SURYLVLRQV�DQG�EORFNDJH�RI�DQ\�LQSXW�FUHGLW�E\�XV��,�ZH�VKDOO�EH
UHVSRQVLEOH�WR�LQGHPQLI\�%$5&�

�� $OO�WKH�LQSXW�FUHGLWV�IRU�WKLV�ZRUN�VKDOO�EH�KDYH�EHHQ�SDVVHG�RQ�WR�%$5&�E\�XV�

3ODFH�
'DWH�

<RXUV�)DLWKIXOO\�

�6LJQDWXUH�RI�WKH�%LGGHU��ZLWK�2IILFLDO�6HDO�
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/RFDO�&RQWHQW�&HUWLILFDWLRQ�E\�%LGGHU

)ROORZLQJ�'HFODUDWLRQ�RQ�ELGGHU
V�OHWWHU�KHDG�DV�XQGHU�VKDOO�EH�VXEPLWWHG�DORQJ�ZLWK�7HFKQLFDO�%LG�
1DPH�RI�7HQGHU���:RUN���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�B
'HDU�6LU�

�,�:H� BBBBBBBBBBBBBB� �1DPH� RI� ELGGHU�� XQGHUWDNH� WKDW� ZH�PHHW� WKH� PDQGDWRU\� /RFDO� &RQWHQW� �/&�
UHTXLUHPHQW� IRU� TXDOLI\LQJ� DV� 
&ODVV� ,� /RFDO� 6XSSOLHU
� DV� SHU� WKH� 33�/&� 3ROLF\�� DJDLQVW� WHQGHU� QR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��7KH�SHUFHQWDJH�RI�/RFDO�&RQWHQW�LQ�WKH�ELG�LV�BBBBBBB�´

$XWKRULVHG�'DWHG�6LJQDWXUH�RI�%LGGHU
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)250�2)�&(57,),&$7(�)25�(/,*,%/(�6285&(�&28175,(6
�7R�EH�VXEPLWWHG�RQ�%LGGHU¶V�/HWWHU�KHDG�

,�:H�� «««�� �1DPH� RI� WKH� %LGGHU�� ««««��� KDYH� UHDG� WKH� 1,7� FODXVHV� UHJDUGLQJ� UHVWULFWLRQV� RQ
SURFXUHPHQW� IURP�D�%LGGHU�RI�D�FRXQWU\�ZKLFK�VKDUHV�D� ODQG�ERUGHU�ZLWK� ,QGLD��DQG� ,�ZH�DP�DUH�QRW� IURP
VXFK� D� FRXQWU\¶¶� RU�� IURP� VXFK� D� FRXQWU\� �LQGLFDWH� FRXQWU\««���� KDYH� EHHQ� UHJLVWHUHG� ZLWK� &RPSHWHQW
$XWKRULW\�DQG�VXEPLW�D�FHUWLILFDWH�KHUHZLWK�DV�DQ�HYLGHQFH�RI�YDOLG�UHJLVWUDWLRQ�E\�WKH�&RPSHWHQW�$XWKRULW\¶¶�
,�:H�KHUHE\�FHUWLI\�WKDW�,�:H�DP�DUH�IXOILOOLQJ�DOO�UHTXLUHPHQWV�LQ�WKLV�UHJDUG�DQG�HOLJLEOH�WR�EH�FRQVLGHUHG��LQ
DFFRUGDQFH�WR�1,7�FODXVHV�
,�:H� DFNQRZOHGJH� WKH� ULJKW� RI� WKH� (PSOR\HU� WKDW� DEVHQFH� RI� VXFK� D� FHUWLILFDWH� LQ� WKH� ELG�� LI� WKH� %LGGHU
EHORQJV�WR�VXFK�FRXQWU\�VWDWHG�DERYH��VKDOO�GLVTXDOLI\�WKH�%LGGHU�
,�:H�DFNQRZOHGJH�WKH�ULJKW�RI�WKH�(PSOR\HU�WR�WHUPLQDWH�WKH�%LGGHU�IRU�IDOVH�GHFODUDWLRQ�RU�FHUWLILFDWH��DORQJ
ZLWK�VXFK�RWKHU�DFWLRQV�DV�PD\�EH�SHUPLVVLEOH�XQGHU�ODZ�

6LJQDWXUH�RI�WKH�%LGGHU


