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1RW�IRU�UHOHDVH��SXEOLFDWLRQ�RU�GLVWULEXWLRQ��LQ�ZKROH�RU�LQ�SDUW��LQ��LQWR�RU�IURP�&DQDGD��
$XVWUDOLD�RU�-DSDQ�
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6XPPDU\�

7KH�%RDUGV�RI�'HXWVFKH�3RVW�$*��³'HXWVFKH�3RVW´��DQG�([HO�SOF��³([HO´�RU�WKH�³&RPSDQ\´��DUH�
SOHDVHG�WR�DQQRXQFH�WKH�WHUPV�RI�D�UHFRPPHQGHG�RIIHU�XQGHU�ZKLFK�'HXWVFKH�3RVW�ZLOO�DFTXLUH�
WKH�HQWLUH�LVVXHG�DQG�WR�EH�LVVXHG�VKDUH�FDSLWDO�RI�([HO��WKH�³2IIHU´���

•� 7KH� WHUPV� RI� WKH� 2IIHU� YDOXH� HDFK� ([HO� 6KDUH� DW� ����� SHQFH� �EDVHG� RQ� D� SULFH� RI�
¼������IRU�HDFK�'HXWVFKH�3RVW�6KDUH��DQG�WKH�LVVXHG�DQG�WR�EH�LVVXHG�VKDUH�FDSLWDO�RI�
([HO�DW�DSSUR[LPDWHO\������ELOOLRQ��QHW�RI�RSWLRQ�SURFHHGV���

•� 8QGHU� WKH� WHUPV� RI� WKH�2IIHU�� ([HO� 6KDUHKROGHUV�ZLOO� UHFHLYH� ���� SHQFH� LQ� FDVK� DQG�
��������RI�D�1HZ�'HXWVFKH�3RVW�6KDUH�IRU�HDFK�([HO�6KDUH��

•� ([HO�6KDUHKROGHUV�ZLOO�DOVR�EH�HQWLWOHG�WR�UHFHLYH�DQG�UHWDLQ�WKH�LQWHULP�GLYLGHQG�RI����
SHQFH�SHU�([HO�6KDUH�WR�EH�SDLG�RQ���2FWREHU�������

7KHVH�WHUPV�UHSUHVHQW���

•� $�SUHPLXP�RI�DSSUR[LPDWHO\����SHU�FHQW��WR�WKH�&ORVLQJ�3ULFH�RI�������SHQFH�IRU�HDFK�
([HO� 6KDUH� RQ� �� -XO\� ����� �EHLQJ� WKH� ODVW� EXVLQHVV� GD\� SULRU� WR� UHFHQW� VSHFXODWLRQ�
UHJDUGLQJ�D�SRVVLEOH�RIIHU�IRU�WKH�&RPSDQ\����

•� $�SUHPLXP�RI�DSSUR[LPDWHO\����SHU�FHQW�� WR� WKH�&ORVLQJ�3ULFH�RI������SHQFH�IRU�HDFK�
([HO�6KDUH�RQ����$XJXVW�������EHLQJ�WKH�ODVW�EXVLQHVV�GD\�SULRU�WR�WKH�DQQRXQFHPHQW�
E\�([HO�WKDW�LW�KDG�UHFHLYHG�DQ�DSSURDFK�IURP�'HXWVFKH�3RVW�UHJDUGLQJ�D�SRVVLEOH�RIIHU�
IRU�([HO���DQG�

•� $�PXOWLSOH� RI� ����� WLPHV�HDUQLQJV�SHU� VKDUH�RI� �����SHQFH�SHU�([HO�6KDUH� IRU� WKH����
PRQWKV�WR����'HFHPEHU�������LQFOXGLQJ�QHW�UHWXUQ�RQ�SHQVLRQ�VFKHPHV������

'HXWVFKH�3RVW�EHOLHYHV� WKDW� WKH�2IIHU� IRU�([HO�KDV�FRPSHOOLQJ�VWUDWHJLF�DQG� ILQDQFLDO� ORJLF� IRU�
'HXWVFKH� 3RVW�� 'HXWVFKH� 3RVW� DOVR� EHOLHYHV� WKDW� WKH� VKDUH� HOHPHQW� RI� WKH� FRQVLGHUDWLRQ�
HQDEOHV�([HO�6KDUHKROGHUV� WR�SDUWLFLSDWH� LQ� WKH�EHQHILWV�RI� WKH�FRPELQDWLRQ�RI�'HXWVFKH�3RVW�
DQG�([HO��ZKLFK�LQFOXGH��
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•� &UHDWLRQ�RI�D�JOREDO�PDUNHW�OHDGHU�LQ�FRQWUDFW�ORJLVWLFV��
±� 0HUJLQJ�RI�FRPSOHPHQWDU\�VWUHQJWKV��([HO¶V�VWURQJ�SRVLWLRQ� LQ�FRQWUDFW� ORJLVWLFV� LQ�

WKH�8.�DQG�86�ZLWK�'HXWVFKH�3RVW¶V�DFWLYLWLHV�LQ�(XURSH�
•� &UHDWLRQ�RI�D�JOREDO�PDUNHW�OHDGHU�LQ�RFHDQ�DLU�IUHLJKW�IRUZDUGLQJ�
•� (QKDQFHG�JHRJUDSKLFDO�IRRWSULQW�

±� ,QFUHDVHG�H[SRVXUH�WR�IDVW�JURZLQJ�UHJLRQV�
•� +LJKO\� DWWUDFWLYH� ILQDQFLDO� SURILOH�� SRWHQWLDO� IRU� VWURQJ� FDVK� IORZ� JHQHUDWLRQ� WKURXJK�

HQKDQFHG�PDUJLQV�DQG�UHDOLVDWLRQ�RI�VLJQLILFDQW�V\QHUJLHV�
±� (VWLPDWHG�DQQXDO�SUH�WD[�FRVW�V\QHUJLHV�RI�DSSUR[LPDWHO\�¼����PLOOLRQ�E\���������
±� 2IIHU� H[SHFWHG� WR� EH�PRGHVWO\� HDUQLQJV� HQKDQFLQJ� SUH�UHVWUXFWXULQJ� FRVWV� LQ� WKH�

ILUVW�\HDU����
±� 2IIHU�H[SHFWHG�WR�EH�HDUQLQJV�HQKDQFLQJ�LQ�WKH�VHFRQG�\HDU����

�
8SRQ� FRPSOHWLRQ� RI� WKH� 2IIHU�� 'HXWVFKH� 3RVW� LQWHQGV� WR� DSSRLQW� -RKQ�$OODQ� DV� KHDG� RI� WKH�
HQODUJHG�ORJLVWLFV�EXVLQHVV��FRPSULVLQJ�WKH�FRPELQDWLRQ�RI�'HXWVFKH�3RVW¶V�DQG�([HO¶V�H[LVWLQJ�
ORJLVWLFV�DFWLYLWLHV���'HXWVFKH�3RVW�LQWHQGV�WKDW�-RKQ�$OODQ�ZLOO�OHDG�WKH�LQWHJUDWLRQ�SURFHVV�DQG�
WKH�HQODUJHG�EXVLQHVV�ZLOO�EH�KHDGTXDUWHUHG�LQ�%UDFNQHOO��8QLWHG�.LQJGRP��

7KH�2IIHU�ZLOO�LQFOXGH�D�0L[�DQG�0DWFK�)DFLOLW\��VR�WKDW�([HO�6KDUHKROGHUV�ZLOO�EH�DEOH�WR�HOHFW�WR�
YDU\� WKH�SURSRUWLRQV�RI�FDVK�DQG�VKDUHV� WKH\� UHFHLYH��VXEMHFW� WR� WKH�HOHFWLRQV�PDGH�E\�RWKHU�
([HO�6KDUHKROGHUV��

$�/RDQ�1RWH�$OWHUQDWLYH�ZLOO�DOVR�EH�SURYLGHG�DV�SDUW�RI�WKH�WHUPV�RI�WKH�2IIHU��

,W�LV�LQWHQGHG�WKDW�WKH�2IIHU�EH�LPSOHPHQWHG�E\�ZD\�RI�D�VFKHPH�RI�DUUDQJHPHQW�XQGHU�VHFWLRQ�
���� RI� WKH�&RPSDQLHV�$FW� �WKH� ³6FKHPH´��� ,W� LV� H[SHFWHG� WKDW� WKH�6FKHPH�'RFXPHQW�ZLOO� EH�
SRVWHG�LQ�WKH�VHFRQG�KDOI�RI�2FWREHU������DQG�WKDW�WKH�6FKHPH�ZLOO�EHFRPH�HIIHFWLYH�LQ�WKH�ILUVW�
KDOI�RI�'HFHPEHU�������VXEMHFW�WR�WKH�VDWLVIDFWLRQ�RI�DOO�UHOHYDQW�FRQGLWLRQV��

7KH�%RDUG� RI� ([HO�� ZKLFK� KDV� EHHQ� VR� DGYLVHG� E\�0HUULOO� /\QFK� DQG�8%6� ,QYHVWPHQW� %DQN��
FRQVLGHUV�WKH�WHUPV�RI�WKH�2IIHU�WR�EH�IDLU�DQG�UHDVRQDEOH��,Q�SURYLGLQJ�DGYLFH�WR�WKH�%RDUG�RI�
([HO�� 0HUULOO� /\QFK� DQG� 8%6� ,QYHVWPHQW� %DQN� KDYH� WDNHQ� LQWR� DFFRXQW� WKH� FRPPHUFLDO�
DVVHVVPHQWV� RI� WKH� GLUHFWRUV� RI� ([HO��$FFRUGLQJO\�� WKH� %RDUG� RI� ([HO� LQWHQGV� XQDQLPRXVO\� WR�
UHFRPPHQG�([HO�6KDUHKROGHUV�WR�YRWH�LQ�IDYRXU�RI�WKH�6FKHPH��DV�WKH\�KDYH�XQGHUWDNHQ�WR�GR�
LQ�UHVSHFW�RI�WKHLU�RZQ��DQG�FHUWDLQ�RI�WKHLU�FORVH�IDPLO\�PHPEHUV¶��EHQHILFLDO�VKDUHKROGLQJV�RI�
��������([HO�6KDUHV�� UHSUHVHQWLQJ�� LQ�DJJUHJDWH��DSSUR[LPDWHO\������SHU�FHQW��RI� WKH�H[LVWLQJ�
LVVXHG�VKDUH�FDSLWDO�RI�([HO���

&RPPHQWLQJ�RQ�WKH�2IIHU��'U��.ODXV�=XPZLQNHO��&KLHI�([HFXWLYH�2IILFHU�RI�'HXWVFKH�3RVW��VDLG��

³7KLV�WUDQVDFWLRQ�LV�D�PDMRU�VWUDWHJLF�VWHS�LQ�'HXWVFKH�3RVW¶V�GHYHORSPHQW�DQG�UHSUHVHQWV�WKH�
FRQWLQXDWLRQ�RI�RXU�VWUDWHJ\�WR�EHFRPH�WKH� OHDGLQJ�JOREDO� ORJLVWLFV�FRPSDQ\���:H�DW�'HXWVFKH�
3RVW� ORRN� IRUZDUG� WR� ZRUNLQJ� ZLWK� WKH� PDQDJHPHQW� DQG� HPSOR\HHV� RI� ([HO� WR� UHDOLVH� WKH�
SRWHQWLDO� WKDW� H[LVWV� WR� JURZ�RXU� FRPELQHG�EXVLQHVV� DQG� WR� VHUYH�RXU� JOREDO� FXVWRPHUV�HYHQ�
EHWWHU�´�
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&RPPHQWLQJ�RQ�WKH�2IIHU��1LJHO�5LFK��&KDLUPDQ�RI�([HO��VDLG��

³7KLV�RIIHU�IURP�'HXWVFKH�3RVW�UHSUHVHQWV�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�RXU�VKDUHKROGHUV�WR�
UHDOLVH�VLJQLILFDQW�YDOXH�LQ�FDVK�DQG��LI�WKH\�ZLVK��WR�UHWDLQ�DQ�LQYHVWPHQW�LQ�WKH�HQODUJHG�JURXS�´�

&RPPHQWLQJ�RQ�WKH�2IIHU��-RKQ�$OODQ��&KLHI�([HFXWLYH�RI�([HO��VDLG��

³([HO¶V�VXFFHVV�KDV�EHHQ�GULYHQ�E\�WKH�TXDOLW\�RI�RXU�SHRSOH���:H�KDYH�IRUJHG�VWURQJ�WHDPV�WKDW�
DUH�IRFXVHG�RQ�GHYHORSLQJ�D�KLJK�TXDOLW\�FXVWRPHU�EDVH�DURXQG�WKH�ZRUOG���&RPSOHWLRQ�RI�WKLV�
RIIHU�ZRXOG�FUHDWH�WKH�OHDGLQJ�JOREDO�SOD\HU�LQ�ORJLVWLFV�DQG�DFFHOHUDWH�SURJUHVV�WRZDUGV�RXU�
VWUDWHJLF�JRDOV�´�

7KLV�VXPPDU\�VKRXOG�EH� UHDG� LQ�FRQMXQFWLRQ�ZLWK� WKH� IXOO� WH[W�RI� WKH� IROORZLQJ�DQQRXQFHPHQW���
7KH�VRXUFHV�DQG�EDVHV�RI�FHUWDLQ�ILQDQFLDO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DQQRXQFHPHQW�DUH�VHW�
RXW� LQ�$SSHQGL[� ,,,��$SSHQGL[� ,9� WR� WKH� IROORZLQJ�DQQRXQFHPHQW�FRQWDLQV�GHILQLWLRQV�RI�FHUWDLQ�
WHUPV�XVHG�LQ�WKLV�VXPPDU\�DQG�WKH�IROORZLQJ�DQQRXQFHPHQW��

$� MRLQW� LQYHVWRU�� DQDO\VW� DQG� SUHVV� FRQIHUHQFH� KRVWHG� E\� 'U�� .ODXV� =XPZLQNHO� �&(2� RI�
'HXWVFKH�3RVW���-RKQ�$OODQ��&(2�RI�([HO��DQG�'U��(GJDU�(UQVW��&)2�RI�'HXWVFKH�3RVW��ZLOO�WDNH�
SODFH� DW� �����DP� �/RQGRQ� WLPH�� WRGD\�� ��� 6HSWHPEHU� ������ 7KH� FRQIHUHQFH� ZLOO� EH� KHOG� DW�
-30RUJDQ� &D]HQRYH�V� RIILFHV�� ��� 0RRUJDWH�� /RQGRQ� (&�5� �'$�� 7KH� HYHQW� FDQ� DOVR� EH�
IROORZHG�E\�OLVWHQ�RQO\�WHOHSKRQH�E\�GLDOOLQJ����������������������*HUPDQ\��RU����������������
������8QLWHG�.LQJGRP��RU�YLD� LQWHUQHW�ZHEFDVW�DW�KWWS���RIIHU�GSZQ�FRP�ZKLFK� LQFOXGHV�D�4	$�
IDFLOLW\��

$GGLWLRQDOO\��D�FRQIHUHQFH�FDOO�IRU�LQYHVWRUV�DQG�DQDO\VWV�ZLWK�'U��.ODXV�=XPZLQNHO��-RKQ�$OODQ�
DQG�'U��(GJDU�(UQVW�ZLOO�WDNH�SODFH�DW�����SP��/RQGRQ�WLPH��WRGD\�����6HSWHPEHU�������ZKLFK�
FDQ� EH� MRLQHG� E\� GLDOOLQJ� ���� ������ ����� ����� �*HUPDQ\�� RU� ���� ������ ����� ����� �8QLWHG�
.LQJGRP��RU�YLD�WKH�LQWHUQHW�DW��KWWS���RIIHU�GSZQ�FRP���

�

(QTXLULHV��

'HXWVFKH�3RVW�
0DUWLQ�=LHJHQEDOJ�
0DQIUHG�+DUQLVFKIHJHU�
0DUWLQ�'RS\FKDL�
�
([HO�
'XQFDQ�0DJUDWK�

7HO���������������
�
�
�
�
7HO�������������������
�

�
0RUJDQ�6WDQOH\�	�&R��/LPLWHG�
�)LQDQFLDO�DGYLVHU�WR�'HXWVFKH�3RVW��
%ULDQ�0DJQXV�
%UDGIRUG�*LEEV�

�
7HO�������������������

� �
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0��&RPPXQLFDWLRQV�
�3XEOLF�UHODWLRQV�DGYLVHU�WR�'HXWVFKH�3RVW��
+XJK�0RUULVRQ�

7HO�������������������

�
0HUULOO�/\QFK�
�)LQDQFLDO�DGYLVHU�WR�([HO��
%RE�:LJOH\�
-XVWLQ�$QVWHH�

�
7HO�������������������

�
8%6�,QYHVWPHQW�%DQN�
�)LQDQFLDO�DGYLVHU�WR�([HO��
0HODQLH�*HH�
7RP�&RRSHU�
�-RLQW�FRUSRUDWH�EURNHU�WR�([HO��
7LP�:DGGHOO�
-DPHV�$UFKHU�

�
7HO�������������������

�
-30RUJDQ�&D]HQRYH�
�-RLQW�FRUSRUDWH�EURNHU�WR�([HO��
0LFKDHO�:HQWZRUWK�6WDQOH\�
0DOFROP�0RLU�

�
7HO�������������������

�
0DLWODQG�&RQVXOWDQF\�
�3XEOLF�UHODWLRQV�DGYLVHU�WR�([HO��
$QJXV�0DLWODQG�
%ULDQ�+XGVSLWK�

�
7HO�������������������

�

1RWHV��

���� )RU� WKH� SXUSRVHV� RI� FDOFXODWLQJ� HDUQLQJV� SHU� VKDUH�� XQGHUO\LQJ� SURILW� LV� UHSRUWHG� EHIRUH� DPRUWLVDWLRQ� RI� LQWDQJLEOH�
DVVHWV�DULVLQJ�RQ�DFTXLVLWLRQV��LPSDLUPHQW�RI�JRRGZLOO��H[FHSWLRQDO�LWHPV�DQG�UHODWHG�WD[��ZKHUH�DSSOLFDEOH��

����7KH�H[SHFWHG�V\QHUJLHV�KDYH�EHHQ�FDOFXODWHG�E\�'HXWVFKH�3RVW�RQ�WKH�EDVLV�RI�WKH�H[LVWLQJ�DQG�SURMHFWHG�FRVW�DQG�
RSHUDWLQJ�VWUXFWXUHV�RI� WKH�'HXWVFKH�3RVW�*URXS�DQG�'HXWVFKH�3RVW¶V�HVWLPDWH�RI�WKH�H[LVWLQJ�DQG�SURMHFWHG�FRVW�DQG�
RSHUDWLQJ� VWUXFWXUH� RI� WKH� ([HO� *URXS�� 7KHVH� VWDWHPHQWV� RI� HVWLPDWHG� V\QHUJLHV� UHODWH� WR� IXWXUH� DFWLRQV� DQG�
FLUFXPVWDQFHV� ZKLFK�� E\� WKHLU� QDWXUH� LQYROYH� ULVNV�� XQFHUWDLQWLHV�� FRQWLQJHQFLHV� DQG� RWKHU� IDFWRUV�� $V� D� UHVXOW�� WKH�
V\QHUJLHV�UHIHUUHG�WR�PD\�QRW�EH�DFKLHYHG��RU�WKRVH�DFKLHYHG�PD\�EH�PDWHULDOO\�GLIIHUHQW�IURP�WKRVH�HVWLPDWHG��

����7KH�VWDWHPHQWV� WKDW� WKH�2IIHU� LV�H[SHFWHG� WR�EH�PRGHVWO\�HDUQLQJV�HQKDQFLQJ� IRU�'HXWVFKH�3RVW�SUH�UHVWUXFWXULQJ�
FRVWV� LQ�WKH�ILUVW�\HDU�DQG�HDUQLQJV�HQKDQFLQJ�IRU�'HXWVFKH�3RVW� LQ�WKH�VHFRQG�\HDU�GR�QRW�FRQVWLWXWH�D�SURILW� IRUHFDVW�
DQG� VKRXOG� QRW� EH� LQWHUSUHWHG� WR� PHDQ� WKDW� HDUQLQJV� IRU� WKRVH� \HDUV� RU� DQ\� VXEVHTXHQW� ILQDQFLDO� SHULRG� ZRXOG�
QHFHVVDULO\�EH�JUHDWHU�WKDQ�WKRVH�IRU�DQ\�SUHFHGLQJ�ILQDQFLDO�SHULRG���
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0RUJDQ�6WDQOH\�	�&R��/LPLWHG��³0RUJDQ�6WDQOH\´��LV�DFWLQJ�IRU�'HXWVFKH�3RVW�LQ�FRQQHFWLRQ�ZLWK�
WKH�2IIHU�DQG�QR�RQH�HOVH�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�WR�DQ\RQH�RWKHU�WKDQ�'HXWVFKH�3RVW�IRU�
SURYLGLQJ�WKH�SURWHFWLRQV�DIIRUGHG�WR�FOLHQWV�RI�0RUJDQ�6WDQOH\�RU�IRU�SURYLGLQJ�DGYLFH�LQ�UHODWLRQ�
WR�WKH�2IIHU�RU�DQ\�RWKHU�PDWWHUV�UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW��

0HUULOO� /\QFK� ,QWHUQDWLRQDO� �³0HUULOO� /\QFK´�� DQG� 8%6� ,QYHVWPHQW� %DQN� DUH� DFWLQJ� IRU� ([HO� LQ�
FRQQHFWLRQ�ZLWK�WKH�2IIHU�DQG�QR�RQH�HOVH�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�WR�DQ\RQH�RWKHU�WKDQ�([HO�
IRU�SURYLGLQJ�WKH�SURWHFWLRQV�DIIRUGHG�WR�FOLHQWV�RI�0HUULOO�/\QFK�RU�8%6�,QYHVWPHQW�%DQN�RU�IRU�
SURYLGLQJ�DGYLFH�LQ�UHODWLRQ�WR�WKH�2IIHU�RU�DQ\�RWKHU�PDWWHUV�UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW��

-30RUJDQ�&D]HQRYH�LV�DFWLQJ�DV�MRLQW�FRUSRUDWH�EURNHU�WR�([HO�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHU�DQG�
QR�RQH�HOVH�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�WR�DQ\RQH�RWKHU�WKDQ�([HO�IRU�SURYLGLQJ�WKH�SURWHFWLRQV�
DIIRUGHG�WR�FOLHQWV�RI�-30RUJDQ�&D]HQRYH�RU�IRU�SURYLGLQJ�DGYLFH�LQ�UHODWLRQ�WR�WKH�2IIHU�RU�DQ\�
RWKHU�PDWWHUV�UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW��

7KH� DYDLODELOLW\� RI� WKH� 1HZ� 'HXWVFKH� 3RVW� 6KDUHV�� WKH� /RDQ� 1RWHV� DQG� WKH� 0L[� DQG� 0DWFK�
)DFLOLW\�XQGHU�WKH�WHUPV�RI�WKH�6FKHPH��RU��LI�WKH�2IIHU�LV�LPSOHPHQWHG�E\�ZD\�RI�WKH�7DNHRYHU�
2IIHU�� RI� WKH�7DNHRYHU�2IIHU�� WR�SHUVRQV�ZKR�DUH�QRW� UHVLGHQW� LQ� WKH�8QLWHG�.LQJGRP�PD\�EH�
DIIHFWHG�E\�WKH�ODZV�RI�WKH�UHOHYDQW�MXULVGLFWLRQV�LQ�ZKLFK�WKH\�DUH�ORFDWHG���3HUVRQV�ZKR�DUH�QRW�
UHVLGHQW� LQ� WKH� 8QLWHG� .LQJGRP� VKRXOG� LQIRUP� WKHPVHOYHV� RI�� DQG� REVHUYH�� DQ\� DSSOLFDEOH�
UHTXLUHPHQWV��

7KLV�DQQRXQFHPHQW�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�VXEVFULEH�
IRU� RU� EX\� DQ\� VHFXULW\�� QRU� VKDOO� WKHUH� EH� DQ\� VDOH�� LVVXDQFH� RU� WUDQVIHU� RI� WKH� VHFXULWLHV�
UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW�LQ�DQ\�MXULVGLFWLRQ�LQ�FRQWUDYHQWLRQ�RI�DSSOLFDEOH�ODZ��7KH�1HZ�
'HXWVFKH�3RVW�6KDUHV�DQG�/RDQ�1RWHV�WR�EH�LVVXHG�WR�([HO�6KDUHKROGHUV�XQGHU�WKH�2IIHU�KDYH�
QRW�EHHQ��DQG�ZLOO�QRW�EH��UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�RU�XQGHU�WKH�VHFXULWLHV�ODZV�RI�DQ\�
VWDWH��GLVWULFW�RU�RWKHU�MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV��RU�RI�&DQDGD��$XVWUDOLD�RU�-DSDQ�DQG�QR�
UHJXODWRU\�FOHDUDQFHV�LQ�UHVSHFW�RI�WKH�UHJLVWUDWLRQ�RI�1HZ�'HXWVFKH�3RVW�6KDUHV�RU�/RDQ�1RWHV�
KDYH�EHHQ��RU�ZLOO�EH��DSSOLHG�IRU�LQ�DQ\�MXULVGLFWLRQ��,W�LV�H[SHFWHG�WKDW�WKH�1HZ�'HXWVFKH�3RVW�
6KDUHV�ZLOO�EH�LVVXHG�LQ�UHOLDQFH�XSRQ�WKH�H[HPSWLRQ�IURP�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�RI�WKH�
6HFXULWLHV�$FW�SURYLGHG�E\�6HFWLRQ���D������WKHUHRI��8QGHU�DSSOLFDEOH�86�VHFXULWLHV�ODZV��([HO�
6KDUHKROGHUV�ZKR�DUH�RU�ZLOO�EH�GHHPHG�WR�EH�
DIILOLDWHV
�RI�([HO�RU�'HXWVFKH�3RVW�SULRU�WR��RU�RI�
'HXWVFKH�3RVW�DIWHU��WKH�(IIHFWLYH�'DWH�ZLOO�EH�VXEMHFW�WR�FHUWDLQ�WUDQVIHU�UHVWULFWLRQV�UHODWLQJ�WR�
WKH�1HZ�'HXWVFKH�3RVW�6KDUHV�UHFHLYHG�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHU���
:KHWKHU� RU� QRW� DQ� ([HO� 6KDUHKROGHU¶V� ([HO� 6KDUHV� DUH� YRWHG� DW� DQ\� &RXUW� 0HHWLQJ� RU� WKH�
([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ�� LI� WKH� 6FKHPH� EHFRPHV� HIIHFWLYH�� WKRVH� ([HO� 6KDUHV� ZLOO� EH�
DFTXLUHG� SXUVXDQW� WR� WKH� 6FKHPH� DQG� ([HO� 6KDUHKROGHUV� ZLOO�� VXEMHFW� WR� WKH�0L[� DQG�0DWFK�
)DFLOLW\�DQG�WKH�/RDQ�1RWH�$OWHUQDWLYH��UHFHLYH�D�SD\PHQW�RI�����SHQFH�LQ�FDVK�DQG���������RI�
D�1HZ�'HXWVFKH�3RVW�6KDUH�IRU�HYHU\�([HO�6KDUH��

([HO�ZLOO�SUHSDUH�WKH�6FKHPH�'RFXPHQW�WR�EH�GLVWULEXWHG�WR�([HO�6KDUHKROGHUV���'HXWVFKH�3RVW�
DQG�([HO� XUJH�([HO� 6KDUHKROGHUV� WR� UHDG� WKH�6FKHPH�'RFXPHQW�ZKHQ� LW� EHFRPHV� DYDLODEOH�
EHFDXVH�LW�ZLOO�FRQWDLQ�LPSRUWDQW�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�2IIHU���([HO�6KDUHKROGHUV�PD\�REWDLQ�
D�IUHH�FRS\�RI�WKH�6FKHPH�'RFXPHQW��ZKHQ�LW�EHFRPHV�DYDLODEOH��IURP�DQ\�RI�0RUJDQ�6WDQOH\��
0HUULOO�/\QFK�DQG�8%6�,QYHVWPHQW�%DQN��
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$Q\� UHVSRQVH� LQ� UHODWLRQ� WR� WKH� 2IIHU� VKRXOG� EH� PDGH� RQO\� RQ� WKH� EDVLV� RI� WKH� LQIRUPDWLRQ�
FRQWDLQHG�LQ�WKH�6FKHPH�'RFXPHQW�RU�DQ\�GRFXPHQW�E\�ZKLFK�WKH�7DNHRYHU�2IIHU�LV�PDGH��

,I�WKH�2IIHU�LV�FDUULHG�RXW�E\�ZD\�RI�WKH�7DNHRYHU�2IIHU��LW�ZLOO�QRW�EH�PDGH��GLUHFWO\�RU�LQGLUHFWO\��
LQ� RU� LQWR� &DQDGD�� $XVWUDOLD� RU� -DSDQ� DQG� ZLOO� QRW� EH� FDSDEOH� RI� DFFHSWDQFH� IURP� RU� ZLWKLQ�
&DQDGD�� $XVWUDOLD� RU� -DSDQ�� � $FFRUGLQJO\�� FRSLHV� RI� WKLV� DQQRXQFHPHQW� DQG� DOO� GRFXPHQWV�
UHODWLQJ� WR� WKH� 7DNHRYHU� 2IIHU� ZLOO� QRW� EH�� DQG� PXVW� QRW� EH�� PDLOHG� RU� RWKHUZLVH� IRUZDUGHG��
GLVWULEXWHG�RU�VHQW�LQ��LQWR�RU�IURP�&DQDGD��$XVWUDOLD�RU�-DSDQ��,I�WKH�2IIHU�LV�FDUULHG�RXW�E\�ZD\�
RI� WKH� 7DNHRYHU� 2IIHU�� WKH� 1HZ� 'HXWVFKH� 3RVW� 6KDUHV� DQG� /RDQ� 1RWHV� WR� EH� LVVXHG� LQ�
FRQQHFWLRQ�ZLWK�VXFK�7DNHRYHU�2IIHU�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�RU�XQGHU�WKH�
VHFXULWLHV�ODZV�RI�DQ\�VWDWH��GLVWULFW�RU�MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV�DQG�PD\�QRW�EH�RIIHUHG��
VROG�RU�GHOLYHUHG��GLUHFWO\�RU�LQGLUHFWO\��LQ�WKH�8QLWHG�6WDWHV��RWKHU�WKDQ�SXUVXDQW�WR�DQ�H[HPSWLRQ�
IURP�DQ\�VXFK� UHJLVWUDWLRQ� UHTXLUHPHQWV��'HXWVFKH�3RVW�GRHV�QRW� LQWHQG� WR� UHJLVWHU�DQ\�VXFK�
RIIHU�RU�DQ\�SDUW�WKHUHRI�LQ�WKH�8QLWHG�6WDWHV�RU�WR�FRQGXFW�D�SXEOLF�RIIHULQJ�RI�WKH�1HZ�'HXWVFKH�
3RVW�6KDUHV�RU�WKH�/RDQ�1RWHV�LQ�WKH�8QLWHG�6WDWHV��

3HUVRQV�UHFHLYLQJ�FRSLHV�RI�WKLV�DQQRXQFHPHQW�RU�DQ\�RWKHU�GRFXPHQWV�UHODWLQJ�WR�WKH�2IIHU�RU�
DQ\�7DNHRYHU�2IIHU� � �LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ�� QRPLQHHV�� WUXVWHHV� DQG� FXVWRGLDQV�� VKRXOG�
REVHUYH� WKHVH� UHVWULFWLRQV� DQG� PXVW� QRW� PDLO� RU� RWKHUZLVH� IRUZDUG�� GLVWULEXWH� RU� VHQG� VXFK�
GRFXPHQWV� LQ�� LQWR�RU� IURP�&DQDGD��$XVWUDOLD��-DSDQ�RU� WKH�8QLWHG�6WDWHV� LQ�YLRODWLRQ�RI� WKHVH�
UHVWULFWLRQV�DQG�DSSOLFDEOH� ODZV�� �'RLQJ�VR�FRXOG��DPRQJ�RWKHU� WKLQJV�� � LQYDOLGDWH�DQ\� UHODWHG�
SXUSRUWHG�DFFHSWDQFH�RI�WKH�7DNHRYHU�2IIHU���7KH�7DNHRYHU�2IIHU�ZRXOG�EH�PDGH�LQ�DFFRUGDQFH�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RGH����

'HDOLQJ�'LVFORVXUH�5HTXLUHPHQWV�

8QGHU�WKH�SURYLVLRQV�RI�5XOH�����RI�WKH�&RGH��DQ\�SHUVRQ�ZKR��DORQH�RU�DFWLQJ�WRJHWKHU�ZLWK�DQ\�
RWKHU� SHUVRQ�V�� SXUVXDQW� WR� DQ� DJUHHPHQW� RU� XQGHUVWDQGLQJ� �ZKHWKHU� IRUPDO� RU� LQIRUPDO�� WR�
DFTXLUH�RU�FRQWURO� UHOHYDQW�VHFXULWLHV�RI�'HXWVFKH�3RVW�RU�([HO��RZQV�RU�FRQWUROV��RU�EHFRPHV�
WKH�RZQHU�RU�FRQWUROOHU��GLUHFWO\�RU�LQGLUHFWO\��RI�RQH�SHU�FHQW��RU�PRUH�RI�DQ\�FODVV�RI�VHFXULWLHV�
RI�'HXWVFKH�3RVW�RU�([HO�LV�UHTXLUHG�WR�GLVFORVH��E\�QRW�ODWHU�WKDQ�������QRRQ��/RQGRQ�WLPH��RQ�
WKH�EXVLQHVV�GD\� IROORZLQJ� WKH�GDWH�RI� WKH� UHOHYDQW� WUDQVDFWLRQ��GHDOLQJV� LQ�VXFK�VHFXULWLHV�RI�
WKDW�FRPSDQ\� �RU� LQ�DQ\�RSWLRQ� LQ� UHVSHFW�RI��RU�GHULYDWLYH� UHIHUHQFHG� WR��DQ\�VXFK�VHFXULWLHV��
GXULQJ� WKH� SHULRG� WR� WKH� GDWH� RQ�ZKLFK� WKH�6FKHPH�EHFRPHV�HIIHFWLYH� RU� LV�ZLWKGUDZQ� �RU�� LI�
DSSOLFDEOH�� WKH� 7DNHRYHU� 2IIHU� EHFRPHV� RU� LV� GHFODUHG� XQFRQGLWLRQDO� DV� WR� DFFHSWDQFHV� RU�
ODSVHV�RU�LV�RWKHUZLVH�ZLWKGUDZQ����

8QGHU� WKH� SURYLVLRQV� RI�5XOH� ���� RI� WKH�&RGH�� DOO� GHDOLQJV� LQ� UHOHYDQW� VHFXULWLHV�RI�'HXWVFKH�
3RVW� RU� ([HO� E\� ([HO� RU�'HXWVFKH�3RVW� RU� E\� DQ\� RI� WKHLU� UHVSHFWLYH� ³DVVRFLDWHV´� �ZLWKLQ� WKH�
PHDQLQJ�RI�WKH�&RGH��PXVW�DOVR�EH�GLVFORVHG��

,I�\RX�DUH� LQ�DQ\�GRXEW�DV� WR� WKH�DSSOLFDWLRQ�RI�5XOH��� WR�\RX��SOHDVH�FRQWDFW�DQ� LQGHSHQGHQW�
ILQDQFLDO� DGYLVHU� DXWKRULVHG� XQGHU� WKH� )LQDQFLDO� 6HUYLFHV� DQG�0DUNHWV�$FW� ������ FRQVXOW� WKH�
3DQHO¶V�ZHEVLWH�DW�ZZZ�WKHWDNHRYHUSDQHO�RUJ�XN�RU�FRQWDFW�WKH�3DQHO�RQ�WHOHSKRQH�QXPEHU�����
������������������ID[�����������������������

�
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)RUZDUG�/RRNLQJ�6WDWHPHQWV�

&DXWLRQDU\� 6WDWHPHQW� 5HJDUGLQJ� )RUZDUG� /RRNLQJ� 6WDWHPHQWV�� 7KLV� DQQRXQFHPHQW� FRQWDLQV�
VWDWHPHQWV�DERXW�'HXWVFKH�3RVW�DQG�([HO�WKDW�DUH�RU�PD\�EH�IRUZDUG�ORRNLQJ�VWDWHPHQWV���$OO�
VWDWHPHQWV� RWKHU� WKDQ� VWDWHPHQWV� RI� KLVWRULFDO� IDFWV� LQFOXGHG� LQ� WKLV� DQQRXQFHPHQW� PD\� EH�
IRUZDUG�ORRNLQJ�VWDWHPHQWV��:LWKRXW� OLPLWDWLRQ��DQ\�VWDWHPHQWV�SUHFHGHG�RU�IROORZHG�E\�RU�WKDW�
LQFOXGH�WKH�ZRUGV�
WDUJHWV
��
SODQV
��
EHOLHYHV
��
H[SHFWV
��
DLPV
��
LQWHQGV
��
ZLOO
��
PD\
��
DQWLFLSDWHV
��

HVWLPDWHV
��
SURMHFWV
�RU�ZRUGV�RU�WHUPV�RI�VLPLODU�VXEVWDQFH�RU�WKH�QHJDWLYH�WKHUHRI�DUH�IRUZDUG�
ORRNLQJ�VWDWHPHQWV���)RUZDUG�ORRNLQJ�VWDWHPHQWV�LQFOXGH�VWDWHPHQWV�UHODWLQJ�WR�WKH�IROORZLQJ��L��
IXWXUH�FDSLWDO�H[SHQGLWXUHV��H[SHQVHV�� UHYHQXHV��HDUQLQJV��V\QHUJLHV��HFRQRPLF�SHUIRUPDQFH��
LQGHEWHGQHVV��ILQDQFLDO�FRQGLWLRQ��GLYLGHQG�SROLF\��ORVVHV�DQG�IXWXUH�SURVSHFWV���LL��EXVLQHVV�DQG�
PDQDJHPHQW�VWUDWHJLHV�DQG�WKH�H[SDQVLRQ�DQG�JURZWK�RI�'HXWVFKH�3RVW¶V�RU�([HO¶V�RSHUDWLRQV�
DQG�SRWHQWLDO�V\QHUJLHV�UHVXOWLQJ�IURP�WKH�2IIHU��DQG��LLL��WKH�HIIHFWV�RI�JRYHUQPHQW�UHJXODWLRQ�RQ�
'HXWVFKH�3RVW¶V�RU�([HO¶V�EXVLQHVV��
7KHVH� IRUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� QRW� JXDUDQWHHV� RI� IXWXUH� SHUIRUPDQFH�� 7KH\� KDYH� QRW�
EHHQ�UHYLHZHG�E\�WKH�DXGLWRUV�RI�'HXWVFKH�3RVW�RU�RI�([HO��7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�
LQYROYH�NQRZQ�DQG�XQNQRZQ�ULVNV��XQFHUWDLQWLHV�DQG�RWKHU�IDFWRUV�ZKLFK�PD\�FDXVH�WKH�DFWXDO�
UHVXOWV��SHUIRUPDQFH�RU�DFKLHYHPHQWV�RI�DQ\�VXFK�SHUVRQ��RU� LQGXVWU\�UHVXOWV�� WR�EH�PDWHULDOO\�
GLIIHUHQW�IURP�DQ\�UHVXOWV��SHUIRUPDQFH�RU�DFKLHYHPHQWV�H[SUHVVHG�RU�LPSOLHG�E\�VXFK�IRUZDUG�
ORRNLQJ� VWDWHPHQWV�� 7KHVH� IRUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� EDVHG� RQ� QXPHURXV� DVVXPSWLRQV�
UHJDUGLQJ� WKH�SUHVHQW�DQG� IXWXUH�EXVLQHVV�VWUDWHJLHV�RI�VXFK�SHUVRQV�DQG� WKH�HQYLURQPHQW� LQ�
ZKLFK� HDFK�ZLOO� RSHUDWH� LQ� WKH� IXWXUH�� <RX� DUH� FDXWLRQHG� QRW� WR� SODFH� XQGXH� UHOLDQFH� RQ� WKH�
IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZKLFK�VSHDN�RQO\�DV�RI� WKH�GDWH� WKH\�ZHUH�PDGH��$OO�VXEVHTXHQW�
RUDO�RU�ZULWWHQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DWWULEXWDEOH�WR�'HXWVFKH�3RVW�RU�([HO�RU�DQ\�RI�WKHLU�
PHPEHUV�RU�DQ\�SHUVRQV�DFWLQJ�RQ� WKHLU�EHKDOI�DUH�H[SUHVVO\�TXDOLILHG� LQ� WKHLU�HQWLUHW\�E\� WKH�
&DXWLRQDU\�6WDWHPHQW�DERYH��$OO�IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQFOXGHG�LQ�WKLV�DQQRXQFHPHQW�DUH�
EDVHG� RQ� LQIRUPDWLRQ� DYDLODEOH� WR� XV� RQ� WKH� GDWH� KHUHRI�� ,QYHVWRUV� VKRXOG� QRW� SODFH� XQGXH�
UHOLDQFH�RQ�VXFK� IRUZDUG�ORRNLQJ�VWDWHPHQWV��DQG�QHLWKHU�'HXWVFKH�3RVW�QRU�([HO�XQGHUWDNHV�
DQ\�REOLJDWLRQ�WR�SXEOLFO\�XSGDWH�RU�UHYLVH�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQWV��
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1RW�IRU�UHOHDVH��SXEOLFDWLRQ�RU�GLVWULEXWLRQ��LQ�ZKROH�RU�LQ�SDUW��LQ��LQWR�RU�IURP�&DQDGD��
$XVWUDOLD�RU�-DSDQ�

���6HSWHPEHU������

5(&200(1'('�2))(5�)25�(;(/�%<�'(876&+(�3267�

��� ,QWURGXFWLRQ�

7KH�%RDUGV�RI�'HXWVFKH�3RVW�DQG�([HO�DUH�SOHDVHG�WR�DQQRXQFH�WKH�WHUPV�RI�D�UHFRPPHQGHG�
2IIHU�XQGHU�ZKLFK�'HXWVFKH�3RVW�ZLOO�DFTXLUH�WKH�HQWLUH�LVVXHG�DQG�WR�EH�LVVXHG�VKDUH�FDSLWDO�RI�
([HO�� � ,W� LV� LQWHQGHG�WKDW�WKH�2IIHU�EH�LPSOHPHQWHG�E\�ZD\�RI�D�VFKHPH�RI�DUUDQJHPHQW�XQGHU�
VHFWLRQ�����RI� WKH�&RPSDQLHV�$FW� �WKH�³6FKHPH´��� � ,W� LV�H[SHFWHG�WKDW� WKH�6FKHPH�'RFXPHQW�
ZLOO�EH�SRVWHG�LQ�WKH�VHFRQG�KDOI�RI�2FWREHU������DQG�WKDW�WKH�6FKHPH�ZLOO�EHFRPH�HIIHFWLYH�LQ�
WKH�ILUVW�KDOI�RI�'HFHPEHU�������VXEMHFW�WR�WKH�VDWLVIDFWLRQ�RI�DOO�UHOHYDQW�FRQGLWLRQV��

%DVHG� RQ� WKH� &ORVLQJ� 3ULFH� RI� D� 'HXWVFKH� 3RVW� 6KDUH� RQ� WKH� ODVW� WUDGLQJ� GD\� SULRU� WR� WKLV�
DQQRXQFHPHQW�����6HSWHPEHU�������RI�¼������DQG�WKH�(&%�)L[LQJ�5DWH�RQ����6HSWHPEHU������
RI� ¼�������������� WKH�2IIHU� YDOXHV� HDFK� ([HO� VKDUH� DW� ����� SHQFH�� 2Q� WKLV� EDVLV�� WKH�2IIHU�
YDOXHV�WKH�LVVXHG�DQG�WR�EH�LVVXHG�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�DW�DSSUR[LPDWHO\������ELOOLRQ�
�QHW�RI�RSWLRQ�SURFHHGV���DQG�LPSOLHV�DQ�HQWHUSULVH�YDOXH�IRU�WKH�&RPSDQ\�RI�DSSUR[LPDWHO\������
ELOOLRQ�� LQFOXGLQJ� QHW� GHEW� RI� DSSUR[LPDWHO\� ������� PLOOLRQ� �LQFOXGLQJ� SHQVLRQV� DQG� PLQRULW\�
LQWHUHVWV��DV�DW����-XQH��������

0RUJDQ� 6WDQOH\� LV� DGYLVLQJ� 'HXWVFKH� 3RVW� LQ� UHODWLRQ� WR� WKH� 2IIHU�� 0HUULOO� /\QFK� DQG� 8%6�
,QYHVWPHQW�%DQN�DUH�DGYLVLQJ�([HO�LQ�UHODWLRQ�WR�WKH�2IIHU��8%6�,QYHVWPHQW�%DQN�DQG�-30RUJDQ�
&D]HQRYH�DUH�DFWLQJ�DV�MRLQW�FRUSRUDWH�EURNHUV�WR�([HO�LQ�UHODWLRQ�WR�WKH�2IIHU��

��� 7KH�2IIHU�

8QGHU�WKH�WHUPV�RI�WKH�2IIHU��([HO�6KDUHKROGHUV�ZLOO�EH�HQWLWOHG�WR�UHFHLYH��

IRU�HDFK�([HO�6KDUH� ����SHQFH�LQ�FDVK��DQG�

� ��������RI�D�1HZ�'HXWVFKH�3RVW�6KDUH��HTXLYDOHQW�
WR�����SHQFH�EDVHG�RQ�D�FORVLQJ�SULFH�RI�¼������IRU�
HDFK� 'HXWVFKH� 3RVW� 6KDUH� DV� DW� ��� 6HSWHPEHU�
������ WKH� ODVW� WUDGLQJ� GD\� SULRU� WR� WKLV�
DQQRXQFHPHQW����

� DQG� VR� LQ� SURSRUWLRQ� IRU� DQ\�RWKHU� QXPEHU�RI�([HO�
6KDUHV��

�

�
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7KH�WHUPV�RI�WKH�2IIHU�UHSUHVHQW��

•� $�SUHPLXP�RI�DSSUR[LPDWHO\����SHU�FHQW��WR�WKH�&ORVLQJ�3ULFH�RI�������SHQFH�
IRU�HDFK�([HO�6KDUH�RQ���-XO\�������EHLQJ� WKH� ODVW�EXVLQHVV�GD\�SULRU� WR� WKH�
UHFHQW�VSHFXODWLRQ�UHJDUGLQJ�D�SRWHQWLDO�RIIHU�IRU�WKH�&RPSDQ\���

•� $�SUHPLXP�RI�DSSUR[LPDWHO\����SHU�FHQW�� WR� WKH�&ORVLQJ�3ULFH�RI������SHQFH�
IRU�HDFK�([HO�6KDUH�RQ����$XJXVW�������EHLQJ� WKH� ODVW�EXVLQHVV�GD\�SULRU� WR�
WKH� DQQRXQFHPHQW� E\� ([HO� WKDW� LW� KDG� UHFHLYHG� DQ� DSSURDFK� IURP�'HXWVFKH�
3RVW�UHJDUGLQJ�D�SRVVLEOH�RIIHU�IRU�([HO���DQG�

•� $�PXOWLSOH�RI������WLPHV�HDUQLQJV�SHU�VKDUH�RI������SHQFH�SHU�([HO�6KDUH�IRU�
WKH� ��� PRQWKV� WR� ��� 'HFHPEHU� ����� �LQFOXGLQJ� QHW� UHWXUQ� RQ� SHQVLRQ�
VFKHPHV������

,Q�DGGLWLRQ��([HO�6KDUHKROGHUV�ZLOO�EH�HQWLWOHG� WR� UHFHLYH�DQG�UHWDLQ� WKH� ,QWHULP�'LYLGHQG�RI����
SHQFH�SHU�([HO�6KDUH�LQ�UHVSHFW�RI�WKH�VL[�PRQWKV�HQGHG����-XQH������ZKLFK�ZDV�UHVROYHG�WR�
EH�SDLG�E\� WKH�GLUHFWRUV�RI�([HO�RQ����-XO\������DQG�ZLOO�EH�SDLG�RQ���2FWREHU������ WR�([HO�
6KDUHKROGHUV� RQ� WKH� ([HO� VKDUHKROGHU� UHJLVWHU� DV� DW� WKH� FORVH� RI� EXVLQHVV� RQ� �� 6HSWHPEHU�
������

)UDFWLRQV�RI�1HZ�'HXWVFKH�3RVW�6KDUHV�ZLOO�QRW�EH�DOORWWHG�DQG�ZLOO�EH�DJJUHJDWHG�DQG�VROG�LQ�
WKH�PDUNHW�DIWHU�WKH�(IIHFWLYH�'DWH��7KH�QHW�SURFHHGV�RI�VXFK�VDOH�VKDOO�EH�SDLG�LQ�FDVK�WR�WKH�
([HO�6KDUHKROGHUV�HQWLWOHG�WKHUHWR�LQ�DFFRUGDQFH�ZLWK�WKHLU�IUDFWLRQDO�HQWLWOHPHQWV��

1RWH��

���� )RU� WKH� SXUSRVHV� RI� FDOFXODWLQJ� HDUQLQJV� SHU� VKDUH�� XQGHUO\LQJ� SURILW� LV� UHSRUWHG� EHIRUH� DPRUWLVDWLRQ� RI� LQWDQJLEOH�
DVVHWV�DULVLQJ�RQ�DFTXLVLWLRQV��LPSDLUPHQW�RI�JRRGZLOO��H[FHSWLRQDO�LWHPV�DQG�UHODWHG�WD[��ZKHUH�DSSOLFDEOH��

��� 0L[�DQG�0DWFK�)DFLOLW\�

,Q�WRWDO��XS�WR�DSSUR[LPDWHO\����PLOOLRQ�1HZ�'HXWVFKH�3RVW�6KDUHV�DUH�H[SHFWHG�WR�EH�LVVXHG�WR�
([HO�6KDUHKROGHUV�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHU��DVVXPLQJ�IXOO�H[HUFLVH�RI�RSWLRQV�XQGHU�WKH�([HO�
6KDUH� 6FKHPHV��� 7KH� 1HZ� 'HXWVFKH� 3RVW� 6KDUHV� WR� EH� LVVXHG� DUH� H[SHFWHG� WR� UHSUHVHQW�
DSSUR[LPDWHO\���SHU� FHQW�� RI� WKH�HQODUJHG� LVVXHG�VKDUH�FDSLWDO�RI�'HXWVFKH�3RVW� LPPHGLDWHO\�
IROORZLQJ�WKH�6FKHPH�EHFRPLQJ�HIIHFWLYH��

8QGHU� WKH� WHUPV� RI� WKH�2IIHU�� ([HO� 6KDUHKROGHUV� �RWKHU� WKDQ� FHUWDLQ�2YHUVHDV�6KDUHKROGHUV��
PD\�HOHFW� WR�YDU\� WKH�SURSRUWLRQV�RI�1HZ�'HXWVFKH�3RVW�6KDUHV�DQG�FDVK�FRQVLGHUDWLRQ� WKH\�
UHFHLYH� LQ� UHVSHFW�RI� WKHLU�KROGLQJV�RI�([HO�6KDUHV��YLD�D�PL[�DQG�PDWFK� IDFLOLW\� �WKH� ³0L[�DQG�
0DWFK�)DFLOLW\´���VXEMHFW�WR�RII�VHWWLQJ�HOHFWLRQV�EHLQJ�PDGH�E\�RWKHU�([HO�6KDUHKROGHUV��7R�WKH�
H[WHQW�WKDW�HOHFWLRQV�FDQQRW�EH�VDWLVILHG�LQ�IXOO��WKH\�ZLOO�EH�VFDOHG�GRZQ�RQ�D�SUR�UDWD�EDVLV��$V�
D�UHVXOW��([HO�6KDUHKROGHUV�ZKR�PDNH�D�YDOLG�HOHFWLRQ�XQGHU�WKH�0L[�DQG�0DWFK�)DFLOLW\�ZLOO�QRW�
QHFHVVDULO\�NQRZ�WKH�H[DFW�QXPEHU�RI�1HZ�'HXWVFKH�3RVW�6KDUHV�RU�WKH�DPRXQW�RI�FDVK�WKH\�
ZLOO� UHFHLYH�XQWLO� VHWWOHPHQW�RI� WKH�FRQVLGHUDWLRQ�XQGHU� WKH�2IIHU��(OHFWLRQV�XQGHU� WKH�0L[�DQG�
0DWFK�)DFLOLW\�ZLOO�QRW�DIIHFW�WKH�HQWLWOHPHQWV�RI�WKRVH�([HO�6KDUHKROGHUV�ZKR�GR�QRW�PDNH�DQ\�
VXFK�HOHFWLRQV���
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)XUWKHU�LQIRUPDWLRQ�RQ�WKH�0L[�DQG�0DWFK�)DFLOLW\�ZLOO�EH�LQFOXGHG�LQ�WKH�6FKHPH�'RFXPHQW�DQG�
)RUP�RI�(OHFWLRQ��

��� /RDQ�1RWH�$OWHUQDWLYH�

$V�DQ�DOWHUQDWLYH�WR�VRPH�RU�DOO�RI�WKH�FDVK�FRQVLGHUDWLRQ�ZKLFK�ZRXOG�RWKHUZLVH�EH�UHFHLYDEOH�
XQGHU� WKH�2IIHU��([HO�6KDUHKROGHUV��RWKHU� WKDQ�FHUWDLQ�2YHUVHDV�6KDUHKROGHUV��ZLOO�EH�DEOH�WR�
HOHFW�WR�UHFHLYH�/RDQ�1RWHV�WR�EH�LVVXHG�E\�'HXWVFKH�3RVW�RQ�WKH�IROORZLQJ�EDVLV��

IRU�HYHU\����RI�FDVK�FRQVLGHUDWLRQ� ���QRPLQDO�YDOXH�RI�/RDQ�1RWHV�

)XUWKHU�GHWDLOV�RI� WKH�/RDQ�1RWH�$OWHUQDWLYH�DUH� LQFOXGHG� LQ�$SSHQGL[� ,,�RI� WKLV�$QQRXQFHPHQW�
DQG�IXOO�GHWDLOV�ZLOO�EH�LQFOXGHG�LQ�WKH�6FKHPH�'RFXPHQW��

��� )UHH�'HDOLQJ�)DFLOLW\�

6XEMHFW� WR� FHUWDLQ� OHJDO� DQG� UHJXODWRU\� FRQVLGHUDWLRQV� DQG� WR� WKH� DJUHHPHQW� RI� WKH� 3DQHO��
'HXWVFKH� 3RVW� KDV� DJUHHG� WR� RIIHU� D� IUHH� GHDOLQJ� IDFLOLW\� WR� ([HO� 6KDUHKROGHUV�ZKR� RZQ� QRW�
PRUH� WKDQ� ������ ([HO� 6KDUHV� XQGHU� ZKLFK� WKH� 1HZ� 'HXWVFKH� 3RVW� 6KDUHV� WR� ZKLFK� VXFK�
VKDUHKROGHUV�EHFRPH�HQWLWOHG�XQGHU�WKH�2IIHU�PD\�EH�VROG�IRU�WKHLU�EHQHILW�DW�QR�FRVW��'HWDLOV�RI�
VXFK�IDFLOLW\�ZLOO�EH�LQFOXGHG�LQ�WKH�6FKHPH�'RFXPHQW��

��� 5HFRPPHQGDWLRQ�DQG�8QGHUWDNLQJV�WR�9RWH�LQ�)DYRXU�RI�WKH�2IIHU�

7KH�%RDUG� RI� ([HO�� ZKLFK� KDV� EHHQ� VR� DGYLVHG� E\�0HUULOO� /\QFK� DQG�8%6� ,QYHVWPHQW� %DQN��
FRQVLGHUV�WKH�WHUPV�RI�WKH�2IIHU�WR�EH�IDLU�DQG�UHDVRQDEOH��,Q�SURYLGLQJ�DGYLFH�WR�WKH�%RDUG�RI�
([HO�� 0HUULOO� /\QFK� DQG� 8%6� ,QYHVWPHQW� %DQN� KDYH� WDNHQ� LQWR� DFFRXQW� WKH� FRPPHUFLDO�
DVVHVVPHQWV� RI� WKH� GLUHFWRUV� RI� ([HO��$FFRUGLQJO\�� WKH� %RDUG� RI� ([HO� LQWHQGV� XQDQLPRXVO\� WR�
UHFRPPHQG�([HO�6KDUHKROGHUV� WR�YRWH� LQ� IDYRXU�RI� WKH�6FKHPH��'HXWVFKH�3RVW�KDV� UHFHLYHG�
LUUHYRFDEOH�XQGHUWDNLQJV�WR�YRWH�LQ�IDYRXU�RI�WKH�6FKHPH�IURP�WKRVH�GLUHFWRUV�RI�([HO�ZKR�DUH�
([HO�6KDUHKROGHUV�LQ�UHVSHFW�RI�WKHLU�RZQ��DQG�FHUWDLQ�RI�WKHLU�FORVH�IDPLO\�PHPEHUV¶��EHQHILFLDO�
VKDUHKROGLQJV�RI���������([HO�6KDUHV��UHSUHVHQWLQJ��LQ�DJJUHJDWH��DSSUR[LPDWHO\������SHU�FHQW��
RI�WKH�H[LVWLQJ�LVVXHG�RUGLQDU\�VKDUH�FDSLWDO�RI�([HO��

��� 2YHUYLHZ�RI�([HO�

([HO�� KHDGTXDUWHUHG� LQ� %UDFNQHOO�� LQ� WKH� 8.�� SURYLGHV� DQ� LQWHJUDWHG� UDQJH� RI� VXSSO\� FKDLQ�
VROXWLRQV� IURP�GHVLJQ�DQG�FRQVXOWLQJ� WKURXJK� IUHLJKW� IRUZDUGLQJ��ZDUHKRXVLQJ�DQG�GLVWULEXWLRQ�
VHUYLFHV� WR� LQWHJUDWHG� LQIRUPDWLRQ�PDQDJHPHQW�DQG�H�FRPPHUFH�VXSSRUW��:LWK�DSSUR[LPDWHO\�
��������HPSOR\HHV�LQ�RYHU�����FRXQWULHV�ZRUOGZLGH��([HO�SURYLGHV�VROXWLRQV�WR�D�ZLGH�UDQJH�RI�
PDQXIDFWXULQJ��UHWDLO�DQG�FRQVXPHU�LQGXVWULHV��VXSSRUWHG�E\�KLJKO\�VNLOOHG�SHRSOH�DQG�OHDGLQJ�
HGJH� WHFKQRORJ\�� )RU� WKH� ODVW� WZHOYH� PRQWKV� WR� ��� -XQH� ������ ([HO� UHSRUWHG� WXUQRYHU� RI�
DSSUR[LPDWHO\������ELOOLRQ��,WV�SURGXFWV�DQG�VHUYLFHV�FDQ�EH�VSOLW�LQWR�WZR�PDLQ�EXVLQHVVHV��

•� &RQWUDFW� ORJLVWLFV������RI������WXUQRYHU���&RQWUDFW�/RJLVWLFV�LV�WKH�SURFHVV�RI�RXWVRXUFLQJ�
WKH�PDQDJHPHQW�RI�D�FXVWRPHU
V�ZDUHKRXVLQJ�DQG� IORZ�RI�JRRGV�RU�FRPSRQHQWV��XVXDOO\�
XQGHU�D�ORQJ�WHUP�FRQWUDFW���
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•� )UHLJKW�PDQDJHPHQW������RI������WXUQRYHU���([HO�GRHV�QRW�RZQ�DQ\�DLUFUDIW�RU�VKLSV��EXW�LV�
D� ZRUOG� OHDGHU� LQ� WKH� FR�RUGLQDWLRQ� DQG� PRYHPHQW� RI� DLU� DQG� VHD� IUHLJKW�� )UHLJKW�
PDQDJHPHQW� LV� WKH� PRYHPHQW� RI� FXVWRPHUV¶� SURGXFWV�� XVLQJ� WKH�PRVW� HIILFLHQW� PRGH� RI�
WUDQVSRUW��ZKHWKHU�DLU��VHD��UDLO�RU�URDG��ZKLOVW�PHHWLQJ�FXVWRPHUV¶�H[SHFWDWLRQV�RQ�GHOLYHU\�
WLPH�DQG�FRVW���

)RU� WKH� ILQDQFLDO� \HDU� HQGHG� ��� 'HFHPEHU� ������ ([HO� UHSRUWHG� WXUQRYHU� RI� ����� ELOOLRQ��
XQGHUO\LQJ� HDUQLQJV� RI� �������PLOOLRQ� DQG� KDG� QHW� DVVHWV� RI� �����PLOOLRQ�� )RU� WKH� VL[�PRQWK�
SHULRG�HQGHG����-XQH�������([HO�UHSRUWHG�WXUQRYHU�RI������ELOOLRQ��XQGHUO\LQJ�HDUQLQJV�RI�������
PLOOLRQ�DQG�KDG�QHW�DVVHWV�RI������PLOOLRQ��

��� 2YHUYLHZ�RI�'HXWVFKH�3RVW�DQG�5DWLRQDOH�IRU�WKH�2IIHU�

2YHUYLHZ�RI�'HXWVFKH�3RVW�

'HXWVFKH�3RVW�LV�WKH�ODUJHVW�SRVWDO�RSHUDWRU�LQ�(XURSH�DQG�RQH�RI�WKH�ZRUOG¶V�OHDGLQJ�ORJLVWLFV�
FRPSDQLHV��RIIHULQJ�D� FRPSUHKHQVLYH�SRUWIROLR�RI� GLVWULEXWLRQ�DQG� ORJLVWLFV� VHUYLFHV�RQ�D�RQH�
VWRS�VKRSSLQJ�EDVLV�XQGHU� WKH�'HXWVFKH�3RVW� ��'+/�EUDQG�QDPHV��7KH�'HXWVFKH�3RVW�*URXS�
DOVR� LQFOXGHV� DQ� LQWHUHVW� LQ� 'HXWVFKH� 3RVWEDQN�� RQH� RI� WKH� ODUJHVW� UHWDLO� EDQNV� LQ�*HUPDQ\��
ZKLFK�RIIHUV�D�ZLGH�UDQJH�RI�VWDQGDUGLVHG�ILQDQFLDO�VHUYLFHV�WR�RYHU����PLOOLRQ�FXVWRPHUV��DV�RI�
��� -XQH� ������� � )RU� WKH� WZHOYH�PRQWKV� HQGHG� ���'HFHPEHU� ������'HXWVFKH�3RVW� UHYHQXHV�
DPRXQWHG� WR� ¼������� PLOOLRQ� ��������� PLOOLRQ��� 'HXWVFKH� 3RVW� KDV� D� FXUUHQW� PDUNHW�
FDSLWDOLVDWLRQ� RI� DSSUR[LPDWHO\� ¼����� ELOOLRQ� �EDVHG� RQ� WKH� &ORVLQJ� 3ULFH� RI� ¼������ IRU� HDFK�
'HXWVFKH�3RVW�6KDUH�RQ����6HSWHPEHU�������DQG� LV�D�PHPEHU�RI�*HUPDQ\¶V�'$;���� ,QGH[�
�ZKLFK�LQFOXGHV�WKH�ODUJHVW��SXEOLFO\�RZQHG�FRPSDQLHV�LQ�*HUPDQ\���

'XULQJ� WKH� SDVW� ��� \HDUV�� 'HXWVFKH� 3RVW� KDV� WUDQVIRUPHG� LWV� EXVLQHVV� IURP� D� JRYHUQPHQW�
PDQDJHG�DJHQF\�LQWR�D�PXOWLQDWLRQDO�JURXS�E\�PHDQV�RI�D�VWUDWHJLF�UHVWUXFWXULQJ�DQG�QXPHURXV�
DFTXLVLWLRQV���'HXWVFKH�3RVW¶V�VWDWHG�YLVLRQ�LV�WR�EHFRPH�WKH�OHDGLQJ�JOREDO�ORJLVWLFV�FRPSDQ\��

'HXWVFKH�3RVW¶V�DFWLYLWLHV�DUH�RUJDQLVHG�LQWR�WKH�IROORZLQJ�FRUSRUDWH�GLYLVLRQV��

•� 0$,/� ����� RI� ����� H[WHUQDO� UHYHQXHV��� 7KH� 0DLO� GLYLVLRQ� RIIHUV� D�
FRPSUHKHQVLYH� SRUWIROLR� RI� SURGXFWV� DQG� VHUYLFHV� IRU� SDSHU�EDVHG�
FRPPXQLFDWLRQ�� � 7KH� GRPHVWLF� DFWLYLWLHV� RI� WKLV� GLYLVLRQ� LQFOXGH�� 0DLO�
&RPPXQLFDWLRQ� �PDLO� SURGXFWV� IRU� EXVLQHVV� DQG� SULYDWH� FXVWRPHUV��� 'LUHFW�
0DUNHWLQJ� �VXSSRUW� WR� EXVLQHVV� FXVWRPHUV� WKURXJK� GLUHFW� PDUNHWLQJ� SURGXFWV�
VXFK� DV� DGGUHVVHG� DGYHUWLVLQJ� PDLOLQJV��� 3UHVV� 'LVWULEXWLRQ� �GLVWULEXWLRQ� DQG�
GHOLYHU\� RI� QHZVSDSHUV� DQG�PDJD]LQHV��� DQG�9DOXH�$GGHG�6HUYLFHV� �DGGUHVV�
DQG� GRFXPHQW� PDQDJHPHQW� VHUYLFHV�� PDVV� SULQWLQJ� RI� PDLOLQJV�� PDLO�
SURFHVVLQJ�� RSHUDWLRQ� RI� FRUSRUDWH� PDLO� URRPV� DV� ZHOO� DV� FDOO� FHQWUHV� DQG�
FXVWRPHU� FRPPXQLFDWLRQ� VHUYLFHV��� � 7KH� LQWHUQDWLRQDO� PDLO� DFWLYLWLHV� RI�
'HXWVFKH�3RVW�DUH�LQFOXGHG�LQ�WKH�³0DLO�,QWHUQDWLRQDO�%XVLQHVV�'LYLVLRQ´��

•� (;35(66� ����� RI� ����� H[WHUQDO� UHYHQXHV��� 7KH� ([SUHVV� GLYLVLRQ� RIIHUV�
GRPHVWLF�DQG� LQWHUQDWLRQDO�FRXULHU��SDUFHO�DQG�H[SUHVV�GHOLYHU\�VHUYLFHV� �'+/�
([SUHVV�� DQG� JURXQG� WUDQVSRUWDWLRQ� VHUYLFHV� �URDG��UDLO�EDVHG�� WKURXJKRXW�
(XURSH��'+/�)UHLJKW���
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•� /2*,67,&6� �����RI� ����� H[WHUQDO� UHYHQXHV���7KH� /RJLVWLFV� GLYLVLRQ� RIIHUV� D�
ZLGH�VSHFWUXP�RI�GRPHVWLF�DQG�LQWHUQDWLRQDO�ORJLVWLFV�VHUYLFHV�XQGHU�WKH�³'+/´�
EUDQG� QDPH�� �7KLV� GLYLVLRQ� FRPSULVHV� WKH�'+/�'DQ]DV�$LU� 	�2FHDQ� DQG� WKH�
'+/�6ROXWLRQV� VHJPHQWV�� �'+/�'DQ]DV�$LU� 	�2FHDQ� RIIHUV�ZRUOGZLGH� IUHLJKW�
IRUZDUGLQJ� VHUYLFHV� �RUJDQL]DWLRQ� DQG� PDQDJHPHQW� RI� DLU� DQG� RFHDQ� IUHLJKW�
WUDQVSRUWDWLRQ��� DV� ZHOO� DV� SURMHFW� ORJLVWLFV� DQG� WUDQVSRUWDWLRQ� UHODWHG� YDOXH�
DGGHG�VHUYLFHV���'+/�6ROXWLRQV�SURYLGHV�FRQWUDFW�ORJLVWLFV�VHUYLFHV��GHYHORSLQJ�
DQG� LPSOHPHQWLQJ� FXVWRPL]HG� DQG� FRPSUHKHQVLYH� ORJLVWLFV� VROXWLRQV� IRU�
FRPSDQLHV��

•� ),1$1&,$/� 6(59,&(6� ����� RI� ����� H[WHUQDO� UHYHQXHV��� 7KH� )LQDQFLDO�
6HUYLFHV�GLYLVLRQ�HQFRPSDVVHV� WKH�EXVLQHVV�DFWLYLWLHV�RI�'HXWVFKH�3RVWEDQN��
RQH� RI� *HUPDQ\¶V� ODUJHVW� UHWDLO� EDQNV�� ZKLFK� RIIHUV� D� EURDG� UDQJH� RI� ODUJHO\�
VWDQGDUGL]HG� EDQNLQJ� DQG� RWKHU� ILQDQFLDO� VHUYLFHV� WR� SULYDWH�� EXVLQHVV� DQG�
FRUSRUDWH� FXVWRPHUV�� ,Q� DGGLWLRQ�� 'HXWVFKH� 3RVWEDQN� RIIHUV� SD\PHQW�
WUDQVDFWLRQ�VHUYLFHV��'HXWVFKH�3RVWEDQN�LV�SXEOLFO\�OLVWHG�DQG�LV�������RZQHG�
E\� 'HXWVFKH� 3RVW� ����� SOXV� RQH� VKDUH� LI� 'HXWVFKH� 3RVWEDQN� VKDUHV�
GHOLYHUDEOH� XQGHU� DQ� H[FKDQJHDEOH� ERQG� LVVXHG� E\� 'HXWVFKH� 3RVW� DUH�
H[FOXGHG���

7KH�%RDUG�RI�'HXWVFKH�3RVW�EHOLHYHV�WKDW�LW�KDV�EHHQ�VXFFHVVIXO�LQ�GHOLYHULQJ�JURZWK�LQ�VDOHV��
SURILWV�DQG�VKDUHKROGHU�YDOXH�GXH�LQ�ODUJH�PHDVXUH�WR�LWV�FRUSRUDWH�VWUDWHJ\�LQ�/RJLVWLFV��ZKLFK�
LV�EDVHG�XSRQ�WKH�IROORZLQJ�IDFHWV��

•� ,QWHUQDWLRQDOLVDWLRQ���%XLOGLQJ�RQ�WKH�VWURQJ�EDVH�RI�LWV�*HUPDQ�PDLO�DQG�SDUFHO�
EXVLQHVV��'HXWVFKH�3RVW�KDV�H[SDQGHG� LQWR�QHZ�PDUNHWV��FXUUHQWO\�RSHUDWLQJ�
LQ� RYHU� ���� FRXQWULHV� DQG� WHUULWRULHV� ZRUOGZLGH�� � 'HXWVFKH� 3RVW� OHYHUV� LWV�
LQWHUQDWLRQDO�UHDFK�DQG�ORFDO�NQRZOHGJH�WR�DGGUHVV�WKH�QHHGV�RI�LWV�FXVWRPHUV�
LQ�WKH�JOREDO�PDUNHWSODFH��

•� 5HLQIRUFLQJ� WKH� 1HWZRUNV�� � 7R� KHOS� FXVWRPHUV� HQWHU� WKH� ZRUOG¶V� QHZ� DQG�
GHYHORSLQJ�PDUNHWV��'HXWVFKH�3RVW�KDV�LQFUHDVHG�LWV�LQWHUQDWLRQDO�UHDFK�LQ�WKH�
H[SUHVV�DQG�ORJLVWLFV�EXVLQHVV��7KH�RQJRLQJ�SURFHVV�RI�JURXS�ZLGH�LQWHJUDWLRQ�
LV�FRQWLQXRXVO\�PRGHUQLVLQJ�'HXWVFKH�3RVW¶V�WUDQVSRUWDWLRQ�QHWZRUNV��DFKLHYLQJ�
HFRQRPLHV�RI�VFDOH�DQG�FRQVLVWHQWO\�GHOLYHULQJ�EHWWHU�TXDOLW\�VHUYLFHV�DW� ORZHU�
FRVWV���

•� ([SDQVLRQ� RI�2XWVRXUFLQJ�6ROXWLRQV�� 'HXWVFKH�3RVW� FRQWLQXHV� WR� OHYHUDJH� LWV�
LQGXVWU\�VSHFLILF� NQRZOHGJH�RI� VXSSO\� FKDLQV� WR� DQWLFLSDWH�RXWVRXUFLQJ� WUHQGV���
'HXWVFKH� 3RVW� KDV� IRFXVHG� RQ� WDUJHW� LQGXVWULHV� DQG� FRXQWULHV� LQ� ZKLFK� LW�
EHOLHYHV�WKDW�LWV�LQWHJUDWHG�ORJLVWLFV�SODWIRUP�FDQ�DGG�YDOXH�DQG�KHOS�FXVWRPHUV�
DFKLHYH�WKHLU�REMHFWLYHV��

•� 6WUHQJWKHQLQJ� ,QIRUPDWLRQ� 7HFKQRORJ\�� � *LYHQ� WKH� QDWXUH� RI� 'HXWVFKH� 3RVW¶V�
EXVLQHVV�� D� VWURQJ� ,7� LQIUDVWUXFWXUH� LV� D� NH\� IDFWRU� IRU� VXFFHVV�� :LWK� WKH�
6HSWHPEHU� �����RSHQLQJ� RI� D� QHZ� UHJLRQDO� GDWD� FHQWUH� LQ�3UDJXH��'HXWVFKH�
3RVW�QRZ�KDV�WKUHH�FHQWUHV�LQ�GLIIHUHQW�WLPH�]RQHV��HQDEOLQJ�LW�WR�VDIHJXDUG�DQG�
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SURYLGH�VHDPOHVV�WHFKQLFDO�VXSSRUW�IRU�LWV�JOREDO�EXVLQHVV�DFWLYLWLHV�DURXQG�WKH�
FORFN��

5DWLRQDOH�IRU�2IIHU�

'HXWVFKH�3RVW�EHOLHYHV� WKDW� WKH�2IIHU� IRU�([HO�KDV�FRPSHOOLQJ�VWUDWHJLF�DQG� ILQDQFLDO� ORJLF� IRU�
'HXWVFKH� 3RVW�� 'HXWVFKH� 3RVW� DOVR� EHOLHYHV� WKDW� WKH� VKDUH� HOHPHQW� RI� WKH� FRQVLGHUDWLRQ�
HQDEOHV�([HO�6KDUHKROGHUV� WR�SDUWLFLSDWH� LQ� WKH�EHQHILWV�RI� WKH�FRPELQDWLRQ�RI�'HXWVFKH�3RVW�
DQG�([HO��ZKLFK�LQFOXGH��

•� &UHDWLRQ�RI�D�JOREDO�PDUNHW�OHDGHU�LQ�FRQWUDFW�ORJLVWLFV�
±� 0HUJLQJ�RI�FRPSOHPHQWDU\�VWUHQJWKV��([HO¶V�VWURQJ�SRVLWLRQ� LQ�FRQWUDFW� ORJLVWLFV� LQ�

WKH�8.�DQG�86�ZLWK�'HXWVFKH�3RVW¶V�DFWLYLWLHV�LQ�(XURSH�
•� &UHDWLRQ�RI�D�JOREDO�PDUNHW�OHDGHU�LQ�RFHDQ�DLU�IUHLJKW�IRUZDUGLQJ�
•� (QKDQFHG�JHRJUDSKLFDO�IRRWSULQW�

±� ,QFUHDVHG�H[SRVXUH�WR�IDVW�JURZLQJ�UHJLRQV�
•� +LJKO\� DWWUDFWLYH� ILQDQFLDO� SURILOH�� SRWHQWLDO� IRU� VWURQJ� FDVK� IORZ� JHQHUDWLRQ� WKURXJK�

HQKDQFHG�PDUJLQV�DQG�UHDOLVDWLRQ�RI�VLJQLILFDQW�V\QHUJLHV�
±� (VWLPDWHG�DQQXDO�SUH�WD[�FRVW�V\QHUJLHV�RI�DSSUR[LPDWHO\�¼����PLOOLRQ�E\���������
±� 2IIHU� H[SHFWHG� WR� EH�PRGHVWO\� HDUQLQJV� HQKDQFLQJ� SUH�UHVWUXFWXULQJ� FRVWV� LQ� WKH�

ILUVW�\HDU����
±� 2IIHU�H[SHFWHG�WR�EH�HDUQLQJV�HQKDQFLQJ�LQ�WKH�VHFRQG�\HDU����

1RWHV��

����7KH�H[SHFWHG�V\QHUJLHV�KDYH�EHHQ�FDOFXODWHG�E\�'HXWVFKH�3RVW�RQ�WKH�EDVLV�RI�WKH�H[LVWLQJ�DQG�SURMHFWHG�FRVW�DQG�
RSHUDWLQJ�VWUXFWXUHV�RI� WKH�'HXWVFKH�3RVW�*URXS�DQG�'HXWVFKH�3RVW¶V�HVWLPDWH�RI�WKH�H[LVWLQJ�DQG�SURMHFWHG�FRVW�DQG�
RSHUDWLQJ� VWUXFWXUH� RI� WKH� ([HO� *URXS�� 7KHVH� VWDWHPHQWV� RI� HVWLPDWHG� V\QHUJLHV� UHODWH� WR� IXWXUH� DFWLRQV� DQG�
FLUFXPVWDQFHV� ZKLFK�� E\� WKHLU� QDWXUH� LQYROYH� ULVNV�� XQFHUWDLQWLHV�� FRQWLQJHQFLHV� DQG� RWKHU� IDFWRUV�� $V� D� UHVXOW�� WKH�
V\QHUJLHV�UHIHUUHG�WR�PD\�QRW�EH�DFKLHYHG��RU�WKRVH�DFKLHYHG�PD\�EH�PDWHULDOO\�GLIIHUHQW�IURP�WKRVH�HVWLPDWHG��

����7KH�VWDWHPHQWV� WKDW� WKH�2IIHU� LV�H[SHFWHG� WR�EH�PRGHVWO\�HDUQLQJV�HQKDQFLQJ� IRU�'HXWVFKH�3RVW�SUH�UHVWUXFWXULQJ�
FRVWV� LQ�WKH�ILUVW�\HDU�DQG�HDUQLQJV�HQKDQFLQJ�IRU�'HXWVFKH�3RVW� LQ�WKH�VHFRQG�\HDU�GR�QRW�FRQVWLWXWH�D�SURILW� IRUHFDVW�
DQG� VKRXOG� QRW� EH� LQWHUSUHWHG� WR� PHDQ� WKDW� HDUQLQJV� IRU� WKRVH� \HDUV� RU� DQ\� VXEVHTXHQW� ILQDQFLDO� SHULRG� ZRXOG�
QHFHVVDULO\�EH�JUHDWHU�WKDQ�WKRVH�IRU�DQ\�SUHFHGLQJ�ILQDQFLDO�SHULRG���

��� )LQDQFLQJ�

7KH� FDVK� FRQVLGHUDWLRQ� SD\DEOH� WR� ([HO� 6KDUHKROGHUV� XQGHU� WKH� WHUPV� RI� WKH� 2IIHU� ZLOO� EH�
SURYLGHG�E\�'HXWVFKH�3RVW�WKURXJK�LWV�H[LVWLQJ�LQWHUQDO�UHVRXUFHV�DQG�FRPPLWWHG�FUHGLW�IDFLOLWLHV���

,Q� FRQQHFWLRQ� ZLWK� WKH� 2IIHU�� 'HXWVFKH� 3RVW� ZLOO� LVVXH� XS� WR� DSSUR[LPDWHO\� ��� PLOOLRQ� 1HZ�
'HXWVFKH�3RVW�6KDUHV�WR�([HO�6KDUHKROGHUV��DVVXPLQJ�IXOO�H[HUFLVH�RI�RSWLRQV�XQGHU�WKH�([HO�
6KDUH� 6FKHPHV��� 7KHVH� VKDUHV� DUH� H[SHFWHG� WR� UHSUHVHQW� DSSUR[LPDWHO\� �� SHU� FHQW�� RI� WKH�
HQODUJHG�VKDUH�FDSLWDO�RI�'HXWVFKH�3RVW��7KH�2IIHU�ZLOO�EH�FRQGLWLRQDO�RQ�DOO�QHFHVVDU\�VWHSV�
KDYLQJ�EHHQ�WDNHQ�WR�HQVXUH�WKDW�WKH�1HZ�'HXWVFKH�3RVW�6KDUHV�DUH�DGPLWWHG�WR�WUDGLQJ�RQ�WKH�
)UDQNIXUW�6WRFN�([FKDQJH���7KH�LVVXDQFH�RI�1HZ�'HXWVFKH�3RVW�6KDUHV�ZLOO�EH�XQGHUWDNHQ�LQ�
DFFRUGDQFH�ZLWK�'HXWVFKH�3RVW¶V�H[LVWLQJ�FDSLWDO�DXWKRULVDWLRQ��7KH�LVVXDQFH�DQG�WKH�2IIHU�GR�
QRW�UHTXLUH�'HXWVFKH�3RVW�VKDUHKROGHU�DSSURYDO��
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����0DQDJHPHQW�DQG�(PSOR\HHV�

'HXWVFKH�3RVW�YLHZV�WKH�PDQDJHPHQW�DQG�HPSOR\HHV�RI�([HO�DV�DQ�LPSRUWDQW�UHVRXUFH��FULWLFDO�
WR�WKH�VXFFHVV�RI�WKH�FRPELQHG�JURXS��'HXWVFKH�3RVW�SODQV�WR�ZRUN�ZLWK�([HO�PDQDJHPHQW�WR�
IXUWKHU�GHYHORS�WKH�EXVLQHVV�DQG�LQWHJUDWH�LW�LQWR�WKH�HQODUJHG�'HXWVFKH�3RVW�*URXS���

'HXWVFKH�3RVW�KDV�JLYHQ� WKH�%RDUG�RI�([HO�DVVXUDQFHV� WKDW�� IROORZLQJ� WKH�6FKHPH�EHFRPLQJ�
HIIHFWLYH��RU��LI�UHOHYDQW��WKH�7DNHRYHU�2IIHU�EHFRPLQJ�XQFRQGLWLRQDO�LQ�DOO�UHVSHFWV���WKH�H[LVWLQJ�
HPSOR\PHQW� ULJKWV�� LQFOXGLQJ� SHQVLRQ� ULJKWV�� RI� DOO� HPSOR\HHV� RI� WKH� ([HO� *URXS�ZLOO� EH� IXOO\�
VDIHJXDUGHG��

8SRQ� FRPSOHWLRQ� RI� WKH� 2IIHU�� 'HXWVFKH� 3RVW� LQWHQGV� WR� DSSRLQW� -RKQ�$OODQ� DV� KHDG� RI� WKH�
HQODUJHG�ORJLVWLFV�EXVLQHVV��FRPSULVLQJ�WKH�FRPELQDWLRQ�RI�'HXWVFKH�3RVW¶V�DQG�([HO¶V�H[LVWLQJ�
ORJLVWLFV�DFWLYLWLHV���'HXWVFKH�3RVW�LQWHQGV�WKDW�-RKQ�$OODQ�ZLOO�OHDG�WKH�LQWHJUDWLRQ�SURFHVV�DQG�
WKH�HQODUJHG�EXVLQHVV�ZLOO�EH�KHDGTXDUWHUHG�LQ�%UDFNQHOO��8QLWHG�.LQJGRP��

����([HO�6KDUH�6FKHPHV�

7KH�2IIHU�ZLOO�DFFHOHUDWH�WKH�YHVWLQJ�RI�VKDUH�RSWLRQV�DQG� LQFHQWLYH�DZDUGV�JUDQWHG�XQGHU�WKH�
([HO�6KDUH�6FKHPHV��3DUWLFLSDQWV�LQ�WKH�([HO�6KDUH�6FKHPHV�ZLOO�EH�FRQWDFWHG�LQ�GXH�FRXUVH�
UHJDUGLQJ�DUUDQJHPHQWV�IRU�WKH�H[HUFLVH�RI�WKHLU�RSWLRQV�DQG�WKH�YHVWLQJ�RI�LQFHQWLYH�DZDUGV���

����,PSOHPHQWDWLRQ�$JUHHPHQW�DQG�,QGXFHPHQW�)HH�

([HO�DQG�'HXWVFKH�3RVW�KDYH�HQWHUHG�LQWR�WKH�,PSOHPHQWDWLRQ�$JUHHPHQW�ZKLFK�SURYLGHV��LQWHU�
DOLD�� IRU� WKH� LPSOHPHQWDWLRQ�RI� WKH�6FKHPH��RU�� LI�DSSOLFDEOH�� WKH�7DNHRYHU�2IIHU��DQG�FRQWDLQV�
FHUWDLQ�DVVXUDQFHV�DQG�FRQILUPDWLRQV�EHWZHHQ�WKH�SDUWLHV��LQFOXGLQJ�WR�LPSOHPHQW�WKH�6FKHPH�
RQ�D�WLPHO\�EDVLV� LQ�DFFRUGDQFH�ZLWK�DQ�DJUHHG�WLPHWDEOH��UHJDUGLQJ�WKH�VDWLVIDFWLRQ�RI�FHUWDLQ�
FRQGLWLRQV� WR� WKH� 2IIHU� DQG� UHJDUGLQJ� WKH� FRQGXFW� RI� WKH� EXVLQHVV� RI� WKH� ([HO� *URXS� LQ� WKH�
RUGLQDU\� FRXUVH� SHQGLQJ� FRPSOHWLRQ� RI� WKH� 2IIHU�� � 8QGHU� WKH� WHUPV� RI� WKH� ,PSOHPHQWDWLRQ�
$JUHHPHQW��'HXWVFKH�3RVW�KDV�UHWDLQHG�WKH�ULJKW�WR�HIIHFW�WKH�2IIHU�E\�ZD\�RI�D�WDNHRYHU�RIIHU�
IRU�([HO��

,Q�WKH�,PSOHPHQWDWLRQ�$JUHHPHQW��([HO�KDV�DJUHHG�WR�FHUWDLQ�QRQ�VROLFLWDWLRQ�FRPPLWPHQWV�ZLWK�
'HXWVFKH�3RVW�ELQGLQJ�XSRQ�([HO�DQG�LWV�*URXS��

([HO� KDV� DJUHHG� WR� SD\� 'HXWVFKH� 3RVW� DQ� LQGXFHPHQW� IHH� RI� ������ PLOOLRQ� �VXEMHFW� WR� DQ\�
DGMXVWPHQWV�IRU�9$7��LI���

•� WKH� GLUHFWRUV� RI� ([HO� GR� QRW� XQDQLPRXVO\�� ZLWKRXW� TXDOLILFDWLRQ�� UHFRPPHQG� ([HO�
6KDUHKROGHUV� WR�YRWH� LQ� IDYRXU�RI� WKH�6FKHPH��RU� LI�DSSOLFDEOH� WR�DFFHSW� WKH�7DNHRYHU�
2IIHU�� RU� WKH\� �RU� DQ\� FRPPLWWHH� RI� WKH� GLUHFWRUV� RI� ([HO�� DW� DQ\� WLPH� ZLWKGUDZ� RU�
DGYHUVHO\�PRGLI\�RU�TXDOLI\�WKHLU�UHFRPPHQGDWLRQ�WR�YRWH�LQ�IDYRXU�RI�WKH�6FKHPH��RU�LI�
DSSOLFDEOH�WR�DFFHSW�WKH�7DNHRYHU�2IIHU���RU��

•� DIWHU�DSSURYDO�RI� WKH�6FKHPH�E\�([HO�6KDUHKROGHUV�EXW�EHIRUH� WKH�JUDQW�RI� WKH�&RXUW�
2UGHU��WKH�GLUHFWRUV�RI�([HO�GHFLGH�QRW�WR�SURFHHG�ZLWK�WKH�6FKHPH��RU�

•� D� WKLUG�SDUW\�RIIHU��RU�D�SURSRVDO�E\� WKH�&RPSDQ\� LQYROYLQJ�D�FKDQJH�RI�FRQWURO� �RWKHU�
WKDQ� WKH�2IIHU��RU�D�GLVSRVDO�RI�D�PDWHULDO�SDUW�RI� WKH�*URXS¶V�EXVLQHVV�� LV�DQQRXQFHG�
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SULRU� WR� WKH�2IIHU� ODSVLQJ� RU� EHLQJ� ZLWKGUDZQ�� DQG� WKDW� WKLUG� SDUW\� RIIHU� VXEVHTXHQWO\�
EHFRPHV�ZKROO\�XQFRQGLWLRQDO�RU�LV�FRPSOHWHG��

SURYLGHG� WKDW�QR�VXFK�SD\PHQW�ZLOO� EH� UHTXLUHG� LI�� DW� VXFK� WLPH�DV� WKH� LQGXFHPHQW� IHH�ZRXOG�
RWKHUZLVH� EH� SD\DEOH�� WKH� FORVLQJ� SULFH� RI� 'HXWVFKH� 3RVW� 6KDUHV� KDV� IDOOHQ� E\� ��� RU� PRUH�
SHUFHQWDJH� SRLQWV� DJDLQVW� WKH� FORVLQJ� SULFH� RI� 'HXWVFKH� 3RVW� 6KDUHV� RI� ¼������ RQ� ���
6HSWHPEHU�������WKH�ODVW�EXVLQHVV�GD\�SULRU�WR�WKLV�DQQRXQFHPHQW��XQOHVV�WKH�)76(�$OO�6KDUH�
,QGH[�KDV�DOVR� IDOOHQ�RYHU�VXFK�SHULRG�� LQ�ZKLFK�FDVH� WKH� IDOO� LQ� WKH�FORVLQJ�SULFH�RI�'HXWVFKH�
3RVW�6KDUHV�PXVW�H[FHHG�WKH�IDOO�LQ�WKH�)76(�$OO�6KDUH�,QGH[�E\����RU�PRUH�ZKROH�SHUFHQWDJH�
SRLQWV���

'HXWVFKH� 3RVW� KDV� DJUHHG� WR� SD\� ([HO� DQ� LQGXFHPHQW� IHH� RI� ������ PLOOLRQ� �VXEMHFW� WR� DQ\�
DGMXVWPHQWV� IRU�9$7�� LI� WKH�6FKHPH�GRHV�QRW�EHFRPH�HIIHFWLYH�RU�� LI�DSSOLFDEOH�� WKH�7DNHRYHU�
2IIHU� GRHV� QRW� EHFRPH� ZKROO\� XQFRQGLWLRQDO�� LQ� HDFK� FDVH� E\� UHDVRQ� RI� FHUWDLQ� UHJXODWRU\�
FRQGLWLRQV�QRW�EHLQJ�VDWLVILHG�RU�ZDLYHG�E\�'HXWVFKH�3RVW��

7KH�,PSOHPHQWDWLRQ�$JUHHPHQW�VKDOO��VDYH�LQ�UHVSHFW�RI�LWV�LQGXFHPHQW�IHH�SURYLVLRQV�DQG�DQ\�
RWKHU�DFFUXHG�ULJKWV�WKHUHXQGHU��WHUPLQDWH�LQ�FHUWDLQ�FLUFXPVWDQFHV��LQFOXGLQJ��

•� E\�QRWLFH�IURP�'HXWVFKH�3RVW�IROORZLQJ�D�PDWHULDO�EUHDFK�RI�WKH�REOLJDWLRQV�RI�([HO�DV�WR�
WKH�FRQGXFW�RI�LWV�EXVLQHVV�DQG�QRQ�VROLFLWDWLRQ�FRPPLWPHQWV�DV�UHIHUUHG�WR�DERYH��RU�

•� E\�QRWLFH�IURP�RQH�SDUW\�WR�WKH�RWKHU��LI�WKH�UHFRPPHQGDWLRQ�RI�WKH�GLUHFWRUV�RI�([HO�LV�
QRW�JLYHQ�RU�LV�ZLWKGUDZQ��PRGLILHG�RU�TXDOLILHG�DW�DQ\�WLPH�SULRU�WR�WKH�&RXUW�0HHWLQJ�RU�
LI�WKH�GLUHFWRUV�RI�([HO�GHFLGH��DIWHU�WKH�&RXUW�0HHWLQJ��QRW�WR�SURFHHG�ZLWK�WKH�6FKHPH��

����6FKHPH�RI�$UUDQJHPHQW�

8QGHU� WKH�6FKHPH��HDFK�([HO�6KDUH�ZLOO�EH�FDQFHOOHG�DQG�QHZ�VKDUHV� LQ�([HO�ZLOO�EH� LVVXHG�
IXOO\�SDLG�WR�'HXWVFKH�3RVW��([HO�6KDUHKROGHUV�ZLOO�EH�HQWLWOHG�WR�UHFHLYH�FRQVLGHUDWLRQ�XQGHU�WKH�
WHUPV� RI� WKH� 2IIHU� DV� RXWOLQHG� LQ� SDUDJUDSKV� �� WR� �� DERYH�� 8SRQ� WKH� 6FKHPH� EHFRPLQJ�
HIIHFWLYH��([HO�ZLOO�EHFRPH�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�'HXWVFKH�3RVW��

7KH�6FKHPH�ZLOO�EH�VXEMHFW�WR�WKH�&RQGLWLRQV�DQG�IXUWKHU�WHUPV�DQG�FRQGLWLRQV�WR�EH�VHW�RXW�LQ�
WKH� 6FKHPH� 'RFXPHQW� DQG� )RUP� RI� (OHFWLRQ�� LQFOXGLQJ� WKH� VDQFWLRQ� RI� WKH� 6FKHPH� E\� WKH�
&RXUW�� WKH� VDWLVIDFWLRQ� RI� FHUWDLQ� UHJXODWRU\� FRQGLWLRQV� DQG� DGPLVVLRQ� WR� WUDGLQJ� RI� WKH� 1HZ�
'HXWVFKH�3RVW�6KDUHV���

7R�EHFRPH�HIIHFWLYH��WKH�6FKHPH�UHTXLUHV��DPRQJVW�RWKHU�WKLQJV��WKH�DSSURYDO�RI�D�PDMRULW\�LQ�
QXPEHU�RI�([HO�6KDUHKROGHUV�UHSUHVHQWLQJ�WKUHH�IRXUWKV�RU�PRUH�LQ�YDOXH�RI�([HO�6KDUHV��RU�WKH�
UHOHYDQW� FODVV� RU� FODVVHV� WKHUHRI�� HQWLWOHG� WR� YRWH�� HLWKHU� LQ� SHUVRQ� RU� E\� SUR[\�� DW� WKH�&RXUW�
0HHWLQJ��WRJHWKHU�ZLWK�WKH�VDQFWLRQ�RI�WKH�&RXUW�DQG�WKH�SDVVLQJ�RI�WKH�UHVROXWLRQV�QHFHVVDU\�WR�
LPSOHPHQW�WKH�6FKHPH�DW�WKH�([HO�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��

7KH� 6FKHPH� ZLOO� EHFRPH� HIIHFWLYH� XSRQ�� DPRQJVW� RWKHU� WKLQJV�� GHOLYHU\� WR� WKH� 5HJLVWUDU� RI�
&RPSDQLHV�LQ�(QJODQG�DQG�:DOHV�RI�D�FRS\�RI�WKH�RUGHU�RI�WKH�&RXUW�VDQFWLRQLQJ�WKH�6FKHPH�
DQG�WKH�UHJLVWUDWLRQ�RI�VXFK�RUGHU��8SRQ�WKH�6FKHPH�EHFRPLQJ�HIIHFWLYH��LW�ZLOO�EH�ELQGLQJ�RQ�DOO�
([HO�6KDUHKROGHUV��LUUHVSHFWLYH�RI�ZKHWKHU�RU�QRW�WKH\�DWWHQGHG�RU�YRWHG�DW�WKH�&RXUW�0HHWLQJ�RU�
WKH�([HO�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��
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����6HWWOHPHQW��/LVWLQJ�DQG�'HOLVWLQJ�

$SSOLFDWLRQ�ZLOO�EH�PDGH�WR�WKH�)UDQNIXUW�6WRFN�([FKDQJH�DQG�RWKHU�*HUPDQ�VWRFN�H[FKDQJHV�
IRU�WKH�1HZ�'HXWVFKH�3RVW�6KDUHV�WR�EH�DGPLWWHG�WR�WUDGLQJ�RQ�DOO�*HUPDQ�VWRFN�H[FKDQJHV���,W�
LV�H[SHFWHG�WKDW�VXFK�DGPLVVLRQ�ZLOO�EHFRPH�HIIHFWLYH�VKRUWO\�DIWHU�WKH�(IIHFWLYH�'DWH��

$�UHTXHVW�ZLOO�EH�PDGH�WR�WKH�8.�/LVWLQJ�$XWKRULW\�WR�FDQFHO�WKH�OLVWLQJ�RI�WKH�([HO�6KDUHV�RQ�WKH�
2IILFLDO�/LVW�DQG� WR� WKH�/RQGRQ�6WRFN�([FKDQJH�WR�FDQFHO� WKH�DGPLVVLRQ� WR� WUDGLQJ�RI� WKH�([HO�
6KDUHV�RQ� WKH�/RQGRQ�6WRFN�([FKDQJH¶V�PDLQ�PDUNHW� IRU� OLVWHG�VHFXULWLHV�� � ,W� LV� LQWHQGHG� WKDW�
([HO�6KDUHV�ZLOO�EH�GHOLVWHG�RQ�WKH�(IIHFWLYH�'DWH���

)XUWKHU�GHWDLOV�RQ�OLVWLQJ��GHOLVWLQJ�DQG�VHWWOHPHQW�ZLOO�EH�FRQWDLQHG�LQ�WKH�6FKHPH�'RFXPHQW��

����'LVFORVXUH�RI�,QWHUHVWV�LQ�([HO��

$V�DW�WKH�FORVH�RI�EXVLQHVV�RQ����6HSWHPEHU�������0RUJDQ�6WDQOH\�DQG�LWV�DIILOLDWHV��ZKR�DUH�
DFWLQJ�LQ�FRQFHUW�ZLWK�'HXWVFKH�3RVW��KHOG�����������([HO�6KDUHV���

6DYH� DV� VHW� RXW� LQ� WKH� SDUDJUDSK�DERYH�DQG�DOVR� WKH� LUUHYRFDEOH� XQGHUWDNLQJV� UHIHUUHG� WR� LQ�
SDUDJUDSK���DERYH��QHLWKHU�'HXWVFKH�3RVW�QRU�DQ\�RI� WKHLU� UHVSHFWLYH�GLUHFWRUV��QRU�VR� IDU�DV�
WKH�GLUHFWRUV�RI�'HXWVFKH�3RVW�DUH�DZDUH��DQ\�SHUVRQ�DFWLQJ�LQ�FRQFHUW�ZLWK�'HXWVFKH�3RVW�IRU�
WKH� SXUSRVHV� RI� WKH� 2IIHU�� RZQV� RU� FRQWUROV� RU� KROGV� DQ� RSWLRQ� WR� SXUFKDVH�� RU� KDV� DQ\�
DUUDQJHPHQW� LQ� UHODWLRQ� WR� ([HO� 6KDUHV� RU� VHFXULWLHV� FRQYHUWLEOH� RU� H[FKDQJHDEOH� LQWR� ([HO�
6KDUHV� RU� RSWLRQV� �LQFOXGLQJ� WUDGHG�RSWLRQV�� LQ� UHVSHFW� RI�� RU� KDV� HQWHUHG� LQWR� DQ\� GHULYDWLYH�
UHIHUHQFHG�WR��DQ\�VXFK�VKDUHV��)RU�WKHVH�SXUSRVHV��³DUUDQJHPHQW´� LQFOXGHV�DQ\�LQGHPQLW\�RU�
RSWLRQ�DUUDQJHPHQW��DQ\�DJUHHPHQW�RU�XQGHUVWDQGLQJ�� IRUPDO�RU� LQIRUPDO��RI�ZKDWHYHU�QDWXUH��
UHODWLQJ� WR�([HO� 6KDUHV�ZKLFK�PD\� EH� DQ� LQGXFHPHQW� WR� GHDO� RU� UHIUDLQ� IURP�GHDOLQJ� LQ� VXFK�
VKDUHV��,Q�YLHZ�RI�WKH�UHTXLUHPHQW�IRU�FRQILGHQWLDOLW\��'HXWVFKH�3RVW�KDV�QRW�PDGH�DQ\�HQTXLULHV�
LQ�UHVSHFW�RI�FHUWDLQ�SDUWLHV�ZKR�PD\�EH�GHHPHG�E\�WKH�3DQHO�WR�EH�DFWLQJ�LQ�FRQFHUW�ZLWK�LW�IRU�
WKH�SXUSRVHV�RI�WKH�2IIHU��

����2YHUVHDV�6KDUHKROGHUV�

7KH� DYDLODELOLW\� RI� WKH�1HZ�'HXWVFKH�3RVW�6KDUHV� XQGHU� WKH� WHUPV� RI� WKH�6FKHPH� �RU�� LI� WKH�
2IIHU� LV� LPSOHPHQWHG� E\� ZD\� RI� WKH� 7DNHRYHU� 2IIHU�� RI� WKH� 7DNHRYHU� 2IIHU�� WR� SHUVRQV� QRW�
UHVLGHQW� LQ�WKH�8QLWHG�.LQJGRP�PD\�EH�DIIHFWHG�E\�WKH�ODZV�RI�WKH�UHOHYDQW�MXULVGLFWLRQV��6XFK�
SHUVRQV� VKRXOG� LQIRUP� WKHPVHOYHV� DERXW� DQG� REVHUYH� DQ\� DSSOLFDEOH� UHTXLUHPHQWV�� )XUWKHU�
GHWDLOV�LQ�UHODWLRQ�WR�RYHUVHDV�VKDUHKROGHUV�ZLOO�EH�FRQWDLQHG�LQ�WKH�6FKHPH�'RFXPHQW��

����7D[DWLRQ�

8.�WD[DWLRQ�RI�FKDUJHDEOH�JDLQV�

,W� LV� LQWHQGHG� WKDW�([HO�6KDUHKROGHUV�VKRXOG�EH�DEOH� WR� WUHDW� WKH�1HZ�'HXWVFKH�3RVW�6KDUHV��
DQG� LQGLYLGXDO� ([HO� 6KDUHKROGHUV� VKRXOG� DOVR� EH� DEOH� WR� WUHDW� DQ\� /RDQ�1RWHV�� DV� WKH� VDPH�
DVVHW�DV�WKH�([HO�6KDUHV�IURP�ZKLFK�WKH\�DUH�GHULYHG�IRU�WKH�SXUSRVHV�RI�8.�FDSLWDO�JDLQV�WD[�
RU�FRUSRUDWLRQ�WD[�RQ�FKDUJHDEOH�JDLQV���$Q�DSSOLFDWLRQ�ZLOO�EH�PDGH�WR�+0�5HYHQXH�	�&XVWRPV�
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IRU� FOHDUDQFH�XQGHU� VHFWLRQ� ����RI� WKH�7D[DWLRQ� RI�&KDUJHDEOH�*DLQV�$FW� ������ DOWKRXJK� WKH�
6FKHPH�LV�QRW�FRQGLWLRQDO�XSRQ�VXFK�FOHDUDQFH�EHLQJ�REWDLQHG���

7D[DWLRQ�RI�'HXWVFKH�3RVW�GLYLGHQGV�

8QGHU�*HUPDQ� WD[� ODZ��'HXWVFKH�3RVW�ZLOO� JHQHUDOO\� EH� UHTXLUHG� WR�ZLWKKROG� WD[� DW� D� UDWH� RI�
�������LQFOXGLQJ�D�VROLGDULW\�VXUFKDUJH�RI�������XSRQ�WKH�GLVWULEXWLRQ�RI�GLYLGHQGV���)RU�GLYLGHQG�
GLVWULEXWLRQV� WR� VKDUHKROGHUV� RI� 'HXWVFKH� 3RVW� UHVLGHQW� RXWVLGH�*HUPDQ\� WKH�ZLWKKROGLQJ� WD[�
UDWH�PD\�EH� UHGXFHG� LQ� FHUWDLQ� FLUFXPVWDQFHV�� � ,Q� VXFK� FLUFXPVWDQFHV� WKH�ZLWKKROGLQJ� WD[� LV�
UHGXFHG�E\�UHIXQGLQJ�WR�VXFK�VKDUHKROGHUV�QRW�UHVLGHQW�LQ�*HUPDQ\�WKH�GLIIHUHQFH�EHWZHHQ�WKH�
WRWDO�DPRXQW�ZLWKKHOG��LQFOXGLQJ�VROLGDULW\�VXUFKDUJH��DQG�WKH�PD[LPXP�DPRXQW�SHUPLWWHG�WR�EH�
ZLWKKHOG� XQGHU� WKH� DSSOLFDEOH� GRXEOH� WD[DWLRQ� WUHDW\� �JHQHUDOO\� ���� LQ� WKH� FDVH� RI� WKH� WUHDW\�
EHWZHHQ�*HUPDQ\�DQG�WKH�8.��XSRQ�DSSOLFDWLRQ�WR�WKH�*HUPDQ�WD[�DXWKRULW\��

+ROGHUV� RI� 1HZ� 'HXWVFKH� 3RVW� 6KDUHV� ZKR� DUH� UHVLGHQW� IRU� WD[� SXUSRVHV� LQ� WKH� 8.�ZLOO�� LQ�
JHQHUDO��EH�VXEMHFW�WR�8.�LQFRPH�WD[�RU�FRUSRUDWLRQ�WD[�RQ�WKH�JURVV�DPRXQW�RI�GLYLGHQGV�SDLG�
RQ� WKH� 1HZ� 'HXWVFKH� 3RVW� 6KDUHV�� UDWKHU� WKDQ� RQ� WKH� DPRXQW� DFWXDOO\� UHFHLYHG� QHW� RI� DQ\�
*HUPDQ�ZLWKKROGLQJ� WD[�� �&UHGLW�ZLOO� JHQHUDOO\�EH�DYDLODEOH� IRU�VRPH�RU�DOO�RI� WKH�*HUPDQ� WD[�
ZLWKKHOG�IURP�WKH�GLYLGHQGV�IRU�ZKLFK�QR�UHIXQG�LV�DYDLODEOH��

)XUWKHU�GHWDLOV�RI�WKH�WD[DWLRQ�FRQVHTXHQFHV�RI�WKH�6FKHPH�DQG�RI�KROGLQJ�1HZ�'HXWVFKH�3RVW�
6KDUHV�ZLOO�EH�VHW�RXW�LQ�WKH�6FKHPH�'RFXPHQW��

����*HQHUDO�

7KH�6FKHPH�'RFXPHQW��)RUP�RI�3UR[\�DQG�)RUP�RI�(OHFWLRQ�DUH�H[SHFWHG�WR�EH�SRVWHG�WR�([HO�
6KDUHKROGHUV�DQG��IRU�LQIRUPDWLRQ�RQO\��WR�SDUWLFLSDQWV�LQ�WKH�([HO�6KDUH�6FKHPHV�LQ�WKH�VHFRQG�
KDOI�RI�2FWREHU�������7KH�6FKHPH�'RFXPHQW�ZLOO� LQFOXGH� IXOO�GHWDLOV�RI� WKH�6FKHPH�� WRJHWKHU�
ZLWK� QRWLFHV� RI� WKH� &RXUW� 0HHWLQJ�V�� DQG� WKH� ([HO� ([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� DQG� WKH�
H[SHFWHG�WLPHWDEOH��DQG�ZLOO�VSHFLI\�WKH�QHFHVVDU\�DFWLRQ�WR�EH�WDNHQ�E\�([HO�6KDUHKROGHUV��,W�LV�
H[SHFWHG�WKDW�WKH�&RXUW�0HHWLQJ�V��DQG�WKH�([HO�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�ZLOO�WDNH�SODFH�
LQ�1RYHPEHU�DQG�WKDW�WKH�6FKHPH�ZLOO�EHFRPH�HIIHFWLYH�LQ�WKH�ILUVW�KDOI�RI�'HFHPEHU��

(QTXLULHV��

'HXWVFKH�3RVW�
0DUWLQ�=LHJHQEDOJ�
0DQIUHG�+DUQLVFKIHJHU�
0DUWLQ�'RS\FKDL�
�

7HO���������������
�

([HO�
'XQFDQ�0DJUDWK�

7HO�������������������

� �
�
�

�

� �
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0RUJDQ�6WDQOH\�	�&R��/LPLWHG�
�)LQDQFLDO�DGYLVHU�WR�'HXWVFKH�3RVW��
%ULDQ�0DJQXV�
%UDGIRUG�*LEEV�

7HO�������������������

�
0��&RPPXQLFDWLRQV�
�3XEOLF�UHODWLRQV�DGYLVHU�WR�'HXWVFKH�3RVW��
+XJK�0RUULVRQ�

�
7HO�������������������

�
0HUULOO�/\QFK�
�)LQDQFLDO�DGYLVHU�WR�([HO��
%RE�:LJOH\�
-XVWLQ�$QVWHH�

�
7HO�������������������

�
8%6�,QYHVWPHQW�%DQN�
�)LQDQFLDO�DGYLVHU�WR�([HO��
0HODQLH�*HH�
7RP�&RRSHU�
�-RLQW�FRUSRUDWH�EURNHU�WR�([HO���
7LP�:DGGHOO�
-DPHV�$UFKHU�
�

�
7HO�������������������

-30RUJDQ�&D]HQRYH�
�-RLQW�FRUSRUDWH�EURNHU�WR�([HO��
0LFKDHO�:HQWZRUWK�6WDQOH\�
0DOFROP�0RLU�

7HO�������������������

�
0DLWODQG�&RQVXOWDQF\�
�3XEOLF�UHODWLRQV�DGYLVHU�WR�([HO��
$QJXV�0DLWODQG�
%ULDQ�+XGVSLWK�

�
7HO�������������������

�

0RUJDQ�6WDQOH\�	�&R��/LPLWHG��³0RUJDQ�6WDQOH\´��LV�DFWLQJ�IRU�'HXWVFKH�3RVW�LQ�FRQQHFWLRQ�ZLWK�
WKH�2IIHU�DQG�QR�RQH�HOVH�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�WR�DQ\RQH�RWKHU�WKDQ�'HXWVFKH�3RVW�IRU�
SURYLGLQJ�WKH�SURWHFWLRQV�DIIRUGHG�WR�FOLHQWV�RI�0RUJDQ�6WDQOH\�RU�IRU�SURYLGLQJ�DGYLFH�LQ�UHODWLRQ�
WR�WKH�2IIHU�RU�DQ\�RWKHU�PDWWHUV�UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW��

0HUULOO� /\QFK� ,QWHUQDWLRQDO� �³0HUULOO� /\QFK´�� DQG� 8%6� ,QYHVWPHQW� %DQN� DUH� DFWLQJ� IRU� ([HO� LQ�
FRQQHFWLRQ�ZLWK�WKH�2IIHU�DQG�QR�RQH�HOVH�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�WR�DQ\RQH�RWKHU�WKDQ�([HO�
IRU�SURYLGLQJ�WKH�SURWHFWLRQV�DIIRUGHG�WR�FOLHQWV�RI�0HUULOO�/\QFK�RU�8%6�,QYHVWPHQW�%DQN�RU�IRU�
SURYLGLQJ�DGYLFH�LQ�UHODWLRQ�WR�WKH�2IIHU�RU�DQ\�RWKHU�PDWWHUV�UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW��

-30RUJDQ�&D]HQRYH�LV�DFWLQJ�DV�MRLQW�FRUSRUDWH�EURNHU�WR�([HO�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHU�DQG�
QR�RQH�HOVH�DQG�ZLOO�QRW�EH�UHVSRQVLEOH�WR�DQ\RQH�RWKHU�WKDQ�([HO�IRU�SURYLGLQJ�WKH�SURWHFWLRQV�
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DIIRUGHG�WR�FOLHQWV�RI�-30RUJDQ�&D]HQRYH�RU�IRU�SURYLGLQJ�DGYLFH�LQ�UHODWLRQ�WR�WKH�2IIHU�RU�DQ\�
RWKHU�PDWWHUV�UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW��

7KH� DYDLODELOLW\� RI� WKH� 1HZ� 'HXWVFKH� 3RVW� 6KDUHV�� WKH� /RDQ� 1RWHV� DQG� WKH� 0L[� DQG� 0DWFK�
)DFLOLW\�XQGHU�WKH�WHUPV�RI�WKH�6FKHPH��RU��LI�WKH�2IIHU�LV�LPSOHPHQWHG�E\�ZD\�RI�WKH�7DNHRYHU�
2IIHU�� RI� WKH�7DNHRYHU�2IIHU�� WR�SHUVRQV�ZKR�DUH�QRW� UHVLGHQW� LQ� WKH�8QLWHG�.LQJGRP�PD\�EH�
DIIHFWHG�E\�WKH�ODZV�RI�WKH�UHOHYDQW�MXULVGLFWLRQV�LQ�ZKLFK�WKH\�DUH�ORFDWHG���3HUVRQV�ZKR�DUH�QRW�
UHVLGHQW� LQ� WKH� 8QLWHG� .LQJGRP� VKRXOG� LQIRUP� WKHPVHOYHV� RI�� DQG� REVHUYH�� DQ\� DSSOLFDEOH�
UHTXLUHPHQWV��

7KLV�DQQRXQFHPHQW�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�VXEVFULEH�
IRU� RU� EX\� DQ\� VHFXULW\�� QRU� VKDOO� WKHUH� EH� DQ\� VDOH�� LVVXDQFH� RU� WUDQVIHU� RI� WKH� VHFXULWLHV�
UHIHUUHG�WR�LQ�WKLV�DQQRXQFHPHQW�LQ�DQ\�MXULVGLFWLRQ�LQ�FRQWUDYHQWLRQ�RI�DSSOLFDEOH�ODZ��7KH�1HZ�
'HXWVFKH�3RVW�6KDUHV�DQG�/RDQ�1RWHV�WR�EH�LVVXHG�WR�([HO�6KDUHKROGHUV�XQGHU�WKH�2IIHU�KDYH�
QRW�EHHQ��DQG�ZLOO�QRW�EH��UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�RU�XQGHU�WKH�VHFXULWLHV�ODZV�RI�DQ\�
VWDWH��GLVWULFW�RU�RWKHU�MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV��RU�RI�&DQDGD��$XVWUDOLD�RU�-DSDQ�DQG�QR�
UHJXODWRU\�FOHDUDQFHV�LQ�UHVSHFW�RI�WKH�UHJLVWUDWLRQ�RI�1HZ�'HXWVFKH�3RVW�6KDUHV�RU�/RDQ�1RWHV�
KDYH�EHHQ��RU�ZLOO�EH��DSSOLHG�IRU�LQ�DQ\�MXULVGLFWLRQ��,W�LV�H[SHFWHG�WKDW�WKH�1HZ�'HXWVFKH�3RVW�
6KDUHV�ZLOO�EH�LVVXHG�LQ�UHOLDQFH�XSRQ�WKH�H[HPSWLRQ�IURP�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�RI�WKH�
6HFXULWLHV�$FW�SURYLGHG�E\�6HFWLRQ���D������WKHUHRI��8QGHU�DSSOLFDEOH�86�VHFXULWLHV�ODZV��([HO�
6KDUHKROGHUV�ZKR�DUH�RU�ZLOO�EH�GHHPHG�WR�EH�
DIILOLDWHV
�RI�([HO�RU�'HXWVFKH�3RVW�SULRU�WR��RU�RI�
'HXWVFKH�3RVW�DIWHU��WKH�(IIHFWLYH�'DWH�ZLOO�EH�VXEMHFW�WR�FHUWDLQ�WUDQVIHU�UHVWULFWLRQV�UHODWLQJ�WR�
WKH�1HZ�'HXWVFKH�3RVW�6KDUHV�UHFHLYHG�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHU���
:KHWKHU� RU� QRW� DQ� ([HO� 6KDUHKROGHU¶V� ([HO� 6KDUHV� DUH� YRWHG� DW� DQ\� &RXUW� 0HHWLQJ� RU� WKH�
([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ�� LI� WKH� 6FKHPH� EHFRPHV� HIIHFWLYH�� WKRVH� ([HO� 6KDUHV� ZLOO� EH�
DFTXLUHG� SXUVXDQW� WR� WKH� 6FKHPH� DQG� ([HO� 6KDUHKROGHUV� ZLOO�� VXEMHFW� WR� WKH�0L[� DQG�0DWFK�
)DFLOLW\�DQG�WKH�/RDQ�1RWH�$OWHUQDWLYH��UHFHLYH�D�SD\PHQW�RI�����SHQFH�LQ�FDVK�DQG���������RI�
D�1HZ�'HXWVFKH�3RVW�6KDUH�IRU�HYHU\�([HO�6KDUH��

([HO�ZLOO�SUHSDUH�WKH�6FKHPH�'RFXPHQW�WR�EH�GLVWULEXWHG�WR�([HO�6KDUHKROGHUV���'HXWVFKH�3RVW�
DQG�([HO� XUJH�([HO� 6KDUHKROGHUV� WR� UHDG� WKH�6FKHPH�'RFXPHQW�ZKHQ� LW� EHFRPHV� DYDLODEOH�
EHFDXVH�LW�ZLOO�FRQWDLQ�LPSRUWDQW�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�2IIHU���([HO�6KDUHKROGHUV�PD\�REWDLQ�
D�IUHH�FRS\�RI�WKH�6FKHPH�'RFXPHQW��ZKHQ�LW�EHFRPHV�DYDLODEOH��IURP�DQ\�RI�0RUJDQ�6WDQOH\��
0HUULOO�/\QFK�DQG�8%6�,QYHVWPHQW�%DQN��

$Q\� UHVSRQVH� LQ� UHODWLRQ� WR� WKH� 2IIHU� VKRXOG� EH� PDGH� RQO\� RQ� WKH� EDVLV� RI� WKH� LQIRUPDWLRQ�
FRQWDLQHG�LQ�WKH�6FKHPH�'RFXPHQW�RU�DQ\�GRFXPHQW�E\�ZKLFK�WKH�7DNHRYHU�2IIHU�LV�PDGH��

,I� WKH�2IIHU� LV�FDUULHG�RXW�E\�ZD\�RI�D�WDNHRYHU�RIIHU��³7DNHRYHU�2IIHU´���WKH�7DNHRYHU�2IIHU�ZLOO�
QRW�EH�PDGH��GLUHFWO\�RU�LQGLUHFWO\��LQ�RU�LQWR�&DQDGD��$XVWUDOLD�RU�-DSDQ�DQG�ZLOO�QRW�EH�FDSDEOH�
RI� DFFHSWDQFH� IURP� RU� ZLWKLQ� &DQDGD�� $XVWUDOLD� RU� -DSDQ�� � $FFRUGLQJO\�� FRSLHV� RI� WKLV�
DQQRXQFHPHQW�DQG�DOO�GRFXPHQWV� UHODWLQJ� WR� WKH�7DNHRYHU�2IIHU�ZLOO�QRW�EH��DQG�PXVW�QRW�EH��
PDLOHG�RU�RWKHUZLVH�IRUZDUGHG��GLVWULEXWHG�RU�VHQW�LQ��LQWR�RU�IURP�&DQDGD��$XVWUDOLD�RU�-DSDQ��,I�
WKH�2IIHU� LV�FDUULHG�RXW�E\�ZD\�RI�D�7DNHRYHU�2IIHU�� WKH�1HZ�'HXWVFKH�3RVW�6KDUHV�DQG�/RDQ�
1RWHV� WR� EH� LVVXHG� LQ� FRQQHFWLRQ� ZLWK� VXFK� 7DNHRYHU� 2IIHU� ZLOO� QRW� EH� UHJLVWHUHG� XQGHU� WKH�
6HFXULWLHV� $FW� RU� XQGHU� WKH� VHFXULWLHV� ODZV� RI� DQ\� VWDWH�� GLVWULFW� RU� MXULVGLFWLRQ� RI� WKH� 8QLWHG�
6WDWHV�DQG�PD\�QRW�EH�RIIHUHG��VROG�RU�GHOLYHUHG��GLUHFWO\�RU�LQGLUHFWO\��LQ�WKH�8QLWHG�6WDWHV��RWKHU�
WKDQ�SXUVXDQW� WR�DQ�H[HPSWLRQ� IURP�DQ\�VXFK� UHJLVWUDWLRQ� UHTXLUHPHQWV��'HXWVFKH�3RVW�GRHV�
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QRW� LQWHQG� WR� UHJLVWHU� DQ\� VXFK�RIIHU� RU� DQ\�SDUW� WKHUHRI� LQ� WKH�8QLWHG�6WDWHV�RU� WR� FRQGXFW� D�
SXEOLF�RIIHULQJ�RI�WKH�1HZ�'HXWVFKH�3RVW�6KDUHV�RU�WKH�/RDQ�1RWHV�LQ�WKH�8QLWHG�6WDWHV��

3HUVRQV�UHFHLYLQJ�FRSLHV�RI�WKLV�DQQRXQFHPHQW�RU�DQ\�RWKHU�GRFXPHQWV�UHODWLQJ�WR�WKH�2IIHU�RU�
DQ\�7DNHRYHU�2IIHU� � �LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ�� QRPLQHHV�� WUXVWHHV� DQG� FXVWRGLDQV�� VKRXOG�
REVHUYH� WKHVH� UHVWULFWLRQV� DQG� PXVW� QRW� PDLO� RU� RWKHUZLVH� IRUZDUG�� GLVWULEXWH� RU� VHQG� VXFK�
GRFXPHQWV� LQ�� LQWR�RU� IURP�&DQDGD��$XVWUDOLD��-DSDQ�RU� WKH�8QLWHG�6WDWHV� LQ�YLRODWLRQ�RI� WKHVH�
UHVWULFWLRQV�DQG�DSSOLFDEOH� ODZV�� �'RLQJ�VR�FRXOG��DPRQJ�RWKHU� WKLQJV�� � LQYDOLGDWH�DQ\� UHODWHG�
SXUSRUWHG�DFFHSWDQFH�RI�WKH�7DNHRYHU�2IIHU���7KH�7DNHRYHU�2IIHU�ZRXOG�EH�PDGH�LQ�DFFRUGDQFH�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RGH����

'HDOLQJ�'LVFORVXUH�5HTXLUHPHQWV�

8QGHU�WKH�SURYLVLRQV�RI�5XOH�����RI�WKH�&RGH��DQ\�SHUVRQ�ZKR��DORQH�RU�DFWLQJ�WRJHWKHU�ZLWK�DQ\�
RWKHU� SHUVRQ�V�� SXUVXDQW� WR� DQ� DJUHHPHQW� RU� XQGHUVWDQGLQJ� �ZKHWKHU� IRUPDO� RU� LQIRUPDO�� WR�
DFTXLUH�RU�FRQWURO� UHOHYDQW�VHFXULWLHV�RI�'HXWVFKH�3RVW�RU�([HO��RZQV�RU�FRQWUROV��RU�EHFRPHV�
WKH�RZQHU�RU�FRQWUROOHU��GLUHFWO\�RU�LQGLUHFWO\��RI�RQH�SHU�FHQW��RU�PRUH�RI�DQ\�FODVV�RI�VHFXULWLHV�
RI�'HXWVFKH�3RVW�RU�([HO�LV�UHTXLUHG�WR�GLVFORVH��E\�QRW�ODWHU�WKDQ�������QRRQ��/RQGRQ�WLPH��RQ�
WKH�EXVLQHVV�GD\� IROORZLQJ� WKH�GDWH�RI� WKH� UHOHYDQW� WUDQVDFWLRQ��GHDOLQJV� LQ�VXFK�VHFXULWLHV�RI�
WKDW�FRPSDQ\� �RU� LQ�DQ\�RSWLRQ� LQ� UHVSHFW�RI��RU�GHULYDWLYH� UHIHUHQFHG� WR��DQ\�VXFK�VHFXULWLHV��
GXULQJ� WKH� SHULRG� WR� WKH� GDWH� RQ�ZKLFK� WKH�6FKHPH�EHFRPHV�HIIHFWLYH� RU� LV�ZLWKGUDZQ� �RU�� LI�
DSSOLFDEOH�� WKH� 7DNHRYHU� 2IIHU� EHFRPHV� RU� LV� GHFODUHG� XQFRQGLWLRQDO� DV� WR� DFFHSWDQFHV� RU�
ODSVHV�RU�LV�RWKHUZLVH�ZLWKGUDZQ����

8QGHU� WKH� SURYLVLRQV� RI�5XOH� ���� RI� WKH�&RGH�� DOO� GHDOLQJV� LQ� UHOHYDQW� VHFXULWLHV�RI�'HXWVFKH�
3RVW� RU� ([HO� E\� ([HO� RU�'HXWVFKH�3RVW� RU� E\� DQ\� RI� WKHLU� UHVSHFWLYH� ³DVVRFLDWHV´� �ZLWKLQ� WKH�
PHDQLQJ�RI�WKH�&RGH��PXVW�DOVR�EH�GLVFORVHG��

,I�\RX�DUH� LQ�DQ\�GRXEW�DV� WR� WKH�DSSOLFDWLRQ�RI�5XOH��� WR�\RX��SOHDVH�FRQWDFW�DQ� LQGHSHQGHQW�
ILQDQFLDO� DGYLVHU� DXWKRULVHG� XQGHU� WKH� )LQDQFLDO� 6HUYLFHV� DQG�0DUNHWV�$FW� ������ FRQVXOW� WKH�
3DQHO¶V�ZHEVLWH�DW�ZZZ�WKHWDNHRYHUSDQHO�RUJ�XN�RU�FRQWDFW�WKH�3DQHO�RQ�WHOHSKRQH�QXPEHU�����
������������������ID[�����������������������

)RUZDUG�/RRNLQJ�6WDWHPHQWV�

&DXWLRQDU\� 6WDWHPHQW� 5HJDUGLQJ� )RUZDUG� /RRNLQJ� 6WDWHPHQWV�� 7KLV� DQQRXQFHPHQW� FRQWDLQV�
VWDWHPHQWV�DERXW�'HXWVFKH�3RVW�DQG�([HO�WKDW�DUH�RU�PD\�EH�IRUZDUG�ORRNLQJ�VWDWHPHQWV���$OO�
VWDWHPHQWV� RWKHU� WKDQ� VWDWHPHQWV� RI� KLVWRULFDO� IDFWV� LQFOXGHG� LQ� WKLV� DQQRXQFHPHQW� PD\� EH�
IRUZDUG�ORRNLQJ�VWDWHPHQWV��:LWKRXW� OLPLWDWLRQ��DQ\�VWDWHPHQWV�SUHFHGHG�RU�IROORZHG�E\�RU�WKDW�
LQFOXGH�WKH�ZRUGV�
WDUJHWV
��
SODQV
��
EHOLHYHV
��
H[SHFWV
��
DLPV
��
LQWHQGV
��
ZLOO
��
PD\
��
DQWLFLSDWHV
��

HVWLPDWHV
��
SURMHFWV
�RU�ZRUGV�RU�WHUPV�RI�VLPLODU�VXEVWDQFH�RU�WKH�QHJDWLYH�WKHUHRI�DUH�IRUZDUG�
ORRNLQJ�VWDWHPHQWV���)RUZDUG�ORRNLQJ�VWDWHPHQWV�LQFOXGH�VWDWHPHQWV�UHODWLQJ�WR�WKH�IROORZLQJ��L��
IXWXUH�FDSLWDO�H[SHQGLWXUHV��H[SHQVHV�� UHYHQXHV��HDUQLQJV��V\QHUJLHV��HFRQRPLF�SHUIRUPDQFH��
LQGHEWHGQHVV��ILQDQFLDO�FRQGLWLRQ��GLYLGHQG�SROLF\��ORVVHV�DQG�IXWXUH�SURVSHFWV���LL��EXVLQHVV�DQG�
PDQDJHPHQW�VWUDWHJLHV�DQG�WKH�H[SDQVLRQ�DQG�JURZWK�RI�'HXWVFKH�3RVW¶V�RU�([HO¶V�RSHUDWLRQV�
DQG�SRWHQWLDO� V\QHUJLHV� UHVXOWLQJ� IURP� WKH�2IIHU��DQG� �LLL�� WKH�HIIHFWV�RI�JRYHUQPHQW� UHJXODWLRQ�
'HXWVFKH�3RVW
V�RU�([HO¶V�EXVLQHVV��
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7KHVH� IRUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� QRW� JXDUDQWHHV� RI� IXWXUH� SHUIRUPDQFH�� 7KH\� KDYH� QRW�
EHHQ� UHYLHZHG� E\� WKH� DXGLWRUV� RI� 'HXWVFKH� 3RVW� RU� RI� WKH� &RPSDQ\�� 7KHVH� IRUZDUG�ORRNLQJ�
VWDWHPHQWV�LQYROYH�NQRZQ�DQG�XQNQRZQ�ULVNV��XQFHUWDLQWLHV�DQG�RWKHU�IDFWRUV�ZKLFK�PD\�FDXVH�
WKH�DFWXDO�UHVXOWV��SHUIRUPDQFH�RU�DFKLHYHPHQWV�RI�DQ\�VXFK�SHUVRQ��RU�LQGXVWU\�UHVXOWV��WR�EH�
PDWHULDOO\� GLIIHUHQW� IURP� DQ\� UHVXOWV�� SHUIRUPDQFH� RU� DFKLHYHPHQWV� H[SUHVVHG� RU� LPSOLHG� E\�
VXFK� IRUZDUG�ORRNLQJ� VWDWHPHQWV�� 7KHVH� IRUZDUG�ORRNLQJ� VWDWHPHQWV� DUH� EDVHG� RQ� QXPHURXV�
DVVXPSWLRQV� UHJDUGLQJ� WKH� SUHVHQW� DQG� IXWXUH� EXVLQHVV� VWUDWHJLHV� RI� VXFK� SHUVRQV� DQG� WKH�
HQYLURQPHQW� LQ� ZKLFK� HDFK� ZLOO� RSHUDWH� LQ� WKH� IXWXUH�� <RX� DUH� FDXWLRQHG� QRW� WR� SODFH� XQGXH�
UHOLDQFH�RQ�WKH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZKLFK�VSHDN�RQO\�DV�RI�WKH�GDWH�WKH\�ZHUH�PDGH��$OO�
VXEVHTXHQW�RUDO�RU�ZULWWHQ�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DWWULEXWDEOH�WR�WKH�&RPSDQ\�RU�'HXWVFKH�
3RVW�RU�DQ\�RI� WKHLU�PHPEHUV�RU�DQ\�SHUVRQV�DFWLQJ�RQ� WKHLU�EHKDOI�DUH�H[SUHVVO\�TXDOLILHG� LQ�
WKHLU�HQWLUHW\�E\�WKH�&DXWLRQDU\�6WDWHPHQW�DERYH��$OO�IRUZDUG�ORRNLQJ�VWDWHPHQWV�LQFOXGHG�LQ�WKLV�
DQQRXQFHPHQW�DUH�EDVHG�RQ� LQIRUPDWLRQ�DYDLODEOH� WR�XV�RQ� WKH�GDWH�KHUHRI�� ,QYHVWRUV�VKRXOG�
QRW�SODFH�XQGXH�UHOLDQFH�RQ�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��DQG�ZH�XQGHUWDNH�QR�REOLJDWLRQ�
WR�SXEOLFO\�XSGDWH�RU�UHYLVH�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQWV��
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$SSHQGL[�,�

&RQGLWLRQV�DQG�FHUWDLQ�IXUWKHU�WHUPV�RI�WKH�2IIHU�

��� &RQGLWLRQV�RI�WKH�6FKHPH�

7KH�2IIHU�ZLOO�EH�FRQGLWLRQDO�XSRQ�WKH�6FKHPH�EHFRPLQJ�XQFRQGLWLRQDO�DQG�EHFRPLQJ�HIIHFWLYH��
E\�QRW�ODWHU�WKDQ����0DUFK������RU�VXFK�ODWHU�GDWH��LI�DQ\��DV�'HXWVFKH�3RVW�DQG�([HO�DQG�WKH�
&RXUW� PD\� DJUHH�� � 7KH� 6FKHPH� ZLOO� FRPSO\� ZLWK� WKH� UXOHV� DQG� UHJXODWLRQV� RI� WKH� )LQDQFLDO�
6HUYLFHV�$XWKRULW\�� WKH�/RQGRQ�6WRFN�([FKDQJH�� WKH�&RGH��DSSOLFDEOH�86�VHFXULWLHV� ODZV�DQG�
DSSOLFDEOH�*HUPDQ�ODZV�DQG�UHJXODWLRQV��7KH�6FKHPH�ZLOO�EH�FRQGLWLRQDO�XSRQ��

�D�� WKH�DSSURYDO�RI�WKH�6FKHPH�E\�D�PDMRULW\�LQ�QXPEHU�UHSUHVHQWLQJ�WKUHH�IRXUWKV�RU�PRUH�
LQ�YDOXH�RI�WKH�([HO�6KDUHKROGHUV�SUHVHQW�DQG�YRWLQJ��HLWKHU�LQ�SHUVRQ�RU�E\�SUR[\��DW�WKH�
&RXUW�0HHWLQJ��RU�DW�DQ\�DGMRXUQPHQW�WKHUHRI��

�E�� WKH�UHVROXWLRQ�V�� LQ�FRQQHFWLRQ�ZLWK�RU�UHTXLUHG�WR�DSSURYH�DQG�LPSOHPHQW�WKH�6FKHPH�
EHLQJ�GXO\�SDVVHG�E\�WKH�UHTXLVLWH�PDMRULW\�DW�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��RU�DW�
DQ\�DGMRXUQPHQW�WKHUHRI���

�F�� WKH�VDQFWLRQ��ZLWK�RU�ZLWKRXW�PRGLILFDWLRQ��RQ�WHUPV�DFFHSWDEOH�WR�'HXWVFKH�3RVW��RI�WKH�
6FKHPH�DQG�FRQILUPDWLRQ�RI� WKH�UHGXFWLRQ�RI�FDSLWDO� LQYROYHG�WKHUHLQ�E\�WKH�&RXUW�DQG�
DQ� RIILFH� FRS\� RI� WKH�&RXUW�2UGHU� DQG� WKH�PLQXWH� RI� VXFK� UHGXFWLRQ� DWWDFKHG� WKHUHWR�
EHLQJ� GHOLYHUHG� IRU� UHJLVWUDWLRQ� WR� WKH� 5HJLVWUDU� RI� &RPSDQLHV� LQ� (QJODQG� DQG�:DOHV�
DQG��LQ�UHODWLRQ�WR�WKH�UHGXFWLRQ�RI�FDSLWDO��EHLQJ�UHJLVWHUHG��DQG��

�G�� WKH�ILOLQJ�RI�DQ�DSSOLFDWLRQ�IRU�WKH�OLVWLQJ�RI�WKH�1HZ�'HXWVFKH�3RVW�6KDUHV�RQ�WKH�2IILFLDO�
0DUNHW�RI�WKH�)UDQNIXUW�6WRFN�([FKDQJH��SXEOLFDWLRQ�RI�VXFK�DSSOLFDWLRQ�E\�WKH�%RDUG�RI�
$GPLVVLRQ�RI�VXFK�H[FKDQJH�DQG�FRPSOLDQFH�ZLWK�DOO�RWKHU�UHTXLUHPHQWV�E\�'HXWVFKH�
3RVW�XQGHU� WKH� OLVWLQJ�UXOHV�RI�VXFK�H[FKDQJH�WR�HQVXUH�WKDW�XSRQ�WKH�LVVXDQFH�RI�WKH�
1HZ�'HXWVFKH�3RVW�6KDUHV�VXFK�H[FKDQJH�ZLOO�DGPLW� WKH�1HZ�'HXWVFKH�3RVW�6KDUHV�
WR�WUDGLQJ��

��� &RQGLWLRQV�RI�WKH�2IIHU�

([HO� DQG� 'HXWVFKH� 3RVW� KDYH� DJUHHG� WKDW� WKH� 2IIHU� ZLOO� EH� FRQGLWLRQDO� XSRQ� WKH� IROORZLQJ�
PDWWHUV��DQG��DFFRUGLQJO\�� WKH�QHFHVVDU\�DFWLRQV� WR�PDNH� WKH�2IIHU�HIIHFWLYH�ZLOO�QRW�EH� WDNHQ�
XQOHVV�VXFK�&RQGLWLRQV��DV�DPHQGHG�LI�DSSURSULDWH��KDYH�EHHQ�VDWLVILHG�RU�ZDLYHG��

�D�� LQVRIDU� DV� WKH� $FTXLVLWLRQ� FRQVWLWXWHV� D� FRQFHQWUDWLRQ� ZLWK� D� &RPPXQLW\� GLPHQVLRQ�
ZLWKLQ�WKH�VFRSH�RI�&RXQFLO�5HJXODWLRQ��(&������������WKH�³0HUJHU�5HJXODWLRQ´���

�L�� WKH� (XURSHDQ� &RPPLVVLRQ� KDYLQJ� LVVXHG� D� GHFLVLRQ� LQGLFDWLQJ�� RQ� WHUPV�
VDWLVIDFWRU\� WR� 'HXWVFKH� 3RVW�� WKDW� LW� GRHV� QRW� LQWHQG� WR� LQLWLDWH� SURFHHGLQJV�
XQGHU� $UWLFOH� �����F�� RI� WKH� 0HUJHU� 5HJXODWLRQ� LQ� UHVSHFW� RI� WKH� SURSRVHG�
DFTXLVLWLRQ�RI�([HO�E\�'HXWVFKH�3RVW��RU�DQ\�SDUW�WKHUHRI���RU�D�GHFLVLRQ�EHLQJ�
GHHPHG�WR�KDYH�EHHQ�WDNHQ�XQGHU�$UWLFOH�������RI�WKH�0HUJHU�5HJXODWLRQ��
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�LL�� LQ� WKH� HYHQW� WKDW� D� UHTXHVW� KDV� EHHQ� PDGH� E\� RQH� RU� PRUH� 0HPEHU� 6WDWHV�
XQGHU�$UWLFOH������RI� WKH�0HUJHU�5HJXODWLRQ�DQG�RU�RQH�RU�PRUH�3DUWLHV� WR� WKH�
$JUHHPHQW�RQ�WKH�(XURSHDQ�(FRQRPLF�$UHD��WKH�³(($�$JUHHPHQW´��ZLWK�UHJDUG�
WR�$UWLFOH������RI�3URWRFRO����RI�WKH�(($�$JUHHPHQW���

�$�� WKH� (XURSHDQ� &RPPLVVLRQ� KDYLQJ� FRQILUPHG� LQ� ZULWLQJ�� LQ� WHUPV�
VDWLVIDFWRU\� WR� 'HXWVFKH� 3RVW�� WKDW� LW� GRHV� QRW� LQWHQG� WR� UHIHU� WKH�
SURSRVHG�DFTXLVLWLRQ�RI�([HO�E\�'HXWVFKH�3RVW��RU�DQ\�SDUW�WKHUHRI���WR�
D� FRPSHWHQW�DXWKRULW\�RI� DQ\�VXFK�0HPEHU�6WDWH�RU�3DUW\� WR� WKH�(($�
$JUHHPHQW� LQ�DFFRUGDQFH�ZLWK�$UWLFOH������RI�WKH�0HUJHU�5HJXODWLRQ�RU�
$UWLFOH������RI�3URWRFRO����WR�WKH�(($�$JUHHPHQW��DV�WKH�FDVH�PD\�EH��
RU�

�%�� WKH� FRPSHWHQW� DXWKRULW\� RI� DQ\� VXFK� 0HPEHU� 6WDWH� RU� 3DUW\� KDYLQJ�
FRQILUPHG�LQ�ZULWLQJ��RQ�WHUPV�VDWLVIDFWRU\�WR�'HXWVFKH�3RVW��WKDW�LW�GRHV�
QRW�RSSRVH�WKH�SURSRVHG�DFTXLVLWLRQ�RI�([HO�E\�'HXWVFKH�3RVW��RU�DQ\�
SDUW�WKHUHRI��XQGHU�WKH�DSSOLFDEOH�QDWLRQDO�ODZV��DQG�

�LLL�� QR� LQGLFDWLRQ�KDYLQJ�EHHQ�PDGH�WKDW�D�0HPEHU�6WDWH�DQG�RU�3DUW\� WR� WKH�(($�
$JUHHPHQW� PD\� WDNH� DSSURSULDWH� PHDVXUHV� WR� SURWHFW� OHJLWLPDWH� LQWHUHVWV�
SXUVXDQW� WR�$UWLFOH� ������ RI� WKH�0HUJHU�5HJXODWLRQ� �RU�$UWLFOH� ����� RI� WKH�(($�
$JUHHPHQW��DV�WKH�FDVH�PD\�EH��LQ�UHVSHFW�RI�WKH�SURSRVHG�DFTXLVLWLRQ�RI�([HO�
E\�'HXWVFKH�3RVW�RU�DQ\�DVSHFW�RI�VXFK�DFTXLVLWLRQ��

�E�� DOO� UHTXLUHG� ILOLQJV� KDYLQJ� EHHQ� PDGH� XQGHU� WKH� 8QLWHG� 6WDWHV� +DUW�6FRWW�5RGLQR�
$QWLWUXVW� ,PSURYHPHQWV� $FW� RI� ����� �DV� DPHQGHG�� DQG� WKH� UXOHV� DQG� UHJXODWLRQV�
WKHUHXQGHU� DQG� DOO� DSSOLFDEOH� ZDLWLQJ� SHULRGV� ZLWK� UHVSHFW� WKHUHWR� KDYLQJ� H[SLUHG� RU�
EHHQ�WHUPLQDWHG�DV�DSSURSULDWH��LQ�HDFK�FDVH�LQ�UHVSHFW�RI�WKH�2IIHU���

�F��� WKH� &RPSHWLWLRQ� &RPPLVVLRQHU� KDYLQJ� LVVXHG� DQ� DGYDQFH� UXOLQJ� FHUWLILFDWH� LQ�
DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&DQDGLDQ�&RPSHWLWLRQ�$FW�������DV�DPHQGHG���WKH�
³&RPSHWLWLRQ�$FW´��RU�WKH�&RPSHWLWLRQ�&RPPLVVLRQHU�KDYLQJ�FRQILUPHG�LQ�ZULWLQJ�WKDW�VKH�
KDV� QR� LQWHQWLRQ� WR� ILOH� DQ� DSSOLFDWLRQ� XQGHU� 3DUW� 9,,,� RI� WKH� &RPSHWLWLRQ� $FW� LQ�
FRQQHFWLRQ�ZLWK� WKH�SURSRVHG�DFTXLVLWLRQ�RI� WKH�&RPSDQ\�E\�'HXWVFKH�3RVW��DQG�DQ\�
WHUPV�DQG�FRQGLWLRQV�DWWDFKHG�WR�VXFK�DGYLFH�EHLQJ�DFFHSWDEOH�WR�'HXWVFKH�3RVW���

�G�� VDYH�DV�IDLUO\�GLVFORVHG� LQ�ZULWLQJ�E\�RU�RQ�EHKDOI�RI�([HO� WR�'HXWVFKH�3RVW�RU�SXEOLFO\�
DQQRXQFHG�E\�([HO�LQ�DFFRUGDQFH�ZLWK�WKH�/LVWLQJ�5XOHV�LQ�HDFK�FDVH�SULRU�WR�WKH�GDWH�
KHUHRI�� WKHUH� EHLQJ� QR� SURYLVLRQ� RI� DQ\� DJUHHPHQW�� DUUDQJHPHQW�� OLFHQFH�� SHUPLW� RU�
RWKHU� LQVWUXPHQW� WR�ZKLFK�DQ\�PHPEHU�RI� WKH�ZLGHU�([HO�*URXS� LV�D�SDUW\�RU�E\�RU� WR�
ZKLFK�DQ\�VXFK�PHPEHU�RU�DQ\�RI�LWV�DVVHWV�PD\�EH�ERXQG��HQWLWOHG�RU�VXEMHFW��ZKLFK�LQ�
FRQVHTXHQFH�RI�WKH�2IIHU�RU�WKH�SURSRVHG�DFTXLVLWLRQ�RI�DQ\�VKDUHV�RU�RWKHU�VHFXULWLHV�
LQ� ([HO� RU� EHFDXVH� RI� D� FKDQJH� LQ� WKH� FRQWURO� RU�PDQDJHPHQW� RI� ([HO� RU� RWKHUZLVH��
ZRXOG�RU�PLJKW�UHDVRQDEO\�EH�H[SHFWHG�WR�UHVXOW�LQ��WR�DQ�H[WHQW�ZKLFK�LV�PDWHULDO�LQ�WKH�
FRQWH[W�RI�WKH�ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��

�L�� DQ\�PRQLHV�ERUURZHG�E\�RU�DQ\�RWKHU�LQGHEWHGQHVV��DFWXDO�RU�FRQWLQJHQW��RI��RU�
JUDQW�DYDLODEOH�WR��DQ\�VXFK�PHPEHU��EHLQJ�RU�EHFRPLQJ�UHSD\DEOH�RU�FDSDEOH�
RI� EHLQJ� GHFODUHG� UHSD\DEOH� LPPHGLDWHO\� RU� HDUOLHU� WKDQ� WKHLU� RU� LWV� VWDWHG�
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PDWXULW\�GDWH�RU� UHSD\PHQW�GDWH�RU� WKH�DELOLW\�RI�DQ\�VXFK�PHPEHU� WR�ERUURZ�
PRQLHV� RU� LQFXU� DQ\� LQGHEWHGQHVV� EHLQJ� ZLWKGUDZQ� RU� LQKLELWHG� RU� EHLQJ�
FDSDEOH�RI�EHFRPLQJ�RU�EHLQJ�ZLWKGUDZQ�RU�LQKLELWHG��

�LL�� DQ\�VXFK�DJUHHPHQW��DUUDQJHPHQW�� OLFHQFH��SHUPLW�RU� LQVWUXPHQW�RU� WKH�ULJKWV��
OLDELOLWLHV�� REOLJDWLRQV� RU� LQWHUHVWV� RI� DQ\� VXFK� PHPEHU� WKHUHXQGHU� EHLQJ�
WHUPLQDWHG� RU� DGYHUVHO\� PRGLILHG� RU� DIIHFWHG� RU� DQ\� RQHURXV� REOLJDWLRQ� RU�
OLDELOLW\�DULVLQJ�RU�DQ\�DGYHUVH�DFWLRQ�EHLQJ�WDNHQ�RU�DULVLQJ�WKHUHXQGHU��

�LLL�� DQ\�DVVHWV�RU�LQWHUHVWV�RI�DQ\�VXFK�PHPEHU�EHLQJ�RU�IDOOLQJ�WR�EH�GLVSRVHG�RI�RU�
FKDUJHG�RU�DQ\� ULJKW�DULVLQJ�XQGHU�ZKLFK�DQ\�VXFK�DVVHW�RU� LQWHUHVW� FRXOG�EH�
UHTXLUHG� WR� EH� GLVSRVHG� RI� RU� FKDUJHG� RWKHU� WKDQ� LQ� WKH� RUGLQDU\� FRXUVH� RI�
WUDGLQJ��

�LY�� WKH�FUHDWLRQ�RU�HQIRUFHPHQW�RI�DQ\�PRUWJDJH��FKDUJH�RU�RWKHU�VHFXULW\�LQWHUHVW�
RYHU� WKH� ZKROH� RU� DQ\� SDUW� RI� WKH� EXVLQHVV�� SURSHUW\� RU� DVVHWV� RI� DQ\� VXFK�
PHPEHU��

�Y�� WKH� ULJKWV�� OLDELOLWLHV�� REOLJDWLRQV� RU� LQWHUHVWV� RI� DQ\� VXFK� PHPEHU� LQ�� RU� WKH�
EXVLQHVV� RI� DQ\� VXFK� PHPEHU� ZLWK�� DQ\� SHUVRQ�� ILUP� RU� ERG\� �RU� DQ\�
DUUDQJHPHQW�RU�DUUDQJHPHQWV�UHODWLQJ� WR�DQ\�VXFK� LQWHUHVW�RU�EXVLQHVV��EHLQJ�
WHUPLQDWHG��DGYHUVHO\�PRGLILHG�RU�DIIHFWHG��

�YL�� WKH�YDOXH�RI�DQ\�VXFK�PHPEHU�RU� LWV� ILQDQFLDO�RU� WUDGLQJ�SRVLWLRQ�RU�SURVSHFWV�
EHLQJ�SUHMXGLFHG�RU�DGYHUVHO\�DIIHFWHG��

�YLL�� DQ\� VXFK�PHPEHU� FHDVLQJ� WR� EH� DEOH� WR� FDUU\� RQ� EXVLQHVV� XQGHU� DQ\� QDPH�
XQGHU�ZKLFK�LW�SUHVHQWO\�GRHV�VR��RU�

�YLLL�� WKH�FUHDWLRQ�RI�DQ\�OLDELOLW\��DFWXDO�RU�FRQWLQJHQW��E\�DQ\�VXFK�PHPEHU��

DQG� QR� HYHQW� KDYLQJ� RFFXUUHG� ZKLFK�� XQGHU� DQ\� SURYLVLRQ� RI� DQ\� DJUHHPHQW��
DUUDQJHPHQW��OLFHQFH��SHUPLW�RU�RWKHU�LQVWUXPHQW�WR�ZKLFK�DQ\�PHPEHU�RI�WKH�ZLGHU�([HO�
*URXS�LV�D�SDUW\�RU�E\�RU�WR�ZKLFK�DQ\�VXFK�PHPEHU�RU�DQ\�RI�LWV�DVVHWV�PD\�EH�ERXQG��
HQWLWOHG� RU� VXEMHFW�� FRXOG� UHDVRQDEO\� EH� H[SHFWHG� WR� UHVXOW� LQ� DQ\� RI� WKH� HYHQWV� RU�
FLUFXPVWDQFHV�DV�DUH�UHIHUUHG�WR�LQ�VXE�SDUDJUDSKV��L��WR��YLLL��RI�WKLV�SDUDJUDSK��G��WR�DQ�
H[WHQW�ZKLFK�LV�PDWHULDO�LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�([HO�*URXS�DV�D�ZKROH��

�H�� QR� JRYHUQPHQW� RU� JRYHUQPHQWDO�� TXDVL�JRYHUQPHQWDO�� VXSUDQDWLRQDO�� VWDWXWRU\��
UHJXODWRU\�� HQYLURQPHQWDO� RU� LQYHVWLJDWLYH� ERG\�� FRXUW�� WUDGH� DJHQF\�� DVVRFLDWLRQ��
LQVWLWXWLRQ� RU� DQ\� RWKHU� ERG\� RU� SHUVRQ� ZKDWVRHYHU� LQ� DQ\� MXULVGLFWLRQ� �HDFK� D� ³7KLUG�
3DUW\´��KDYLQJ�GHFLGHG�WR�WDNH��LQVWLWXWH��LPSOHPHQW�RU�WKUHDWHQ�DQ\�DFWLRQ��SURFHHGLQJ��
VXLW�� LQYHVWLJDWLRQ�� HQTXLU\� RU� UHIHUHQFH�� RU� HQDFWHG�� PDGH� RU� SURSRVHG� DQ\� VWDWXWH��
UHJXODWLRQ��GHFLVLRQ�RU�RUGHU��RU�KDYLQJ�WDNHQ�DQ\�RWKHU�VWHSV�ZKLFK�ZRXOG�RU�LV�OLNHO\�WR��

�L�� UHTXLUH�� SUHYHQW� RU� GHOD\� WKH� GLYHVWLWXUH�� RU� DOWHU� WKH� WHUPV�HQYLVDJHG� IRU� DQ\�
SURSRVHG�GLYHVWLWXUH�E\�DQ\�PHPEHU�RI�WKH�ZLGHU�'HXWVFKH�3RVW�*URXS�RU�DQ\�
PHPEHU� RI� WKH� ZLGHU� ([HO� *URXS� RI� DOO� RU� DQ\� SRUWLRQ� RI� WKHLU� UHVSHFWLYH�
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EXVLQHVVHV��DVVHWV�RU�SURSHUW\�RU�LPSRVH�DQ\�OLPLWDWLRQ�RQ�WKH�DELOLW\�RI�DQ\�RI�
WKHP�WR�FRQGXFW�WKHLU�UHVSHFWLYH�EXVLQHVVHV��RU�DQ\�RI�WKHP��RU�WR�RZQ�DQ\�RI�
WKHLU� UHVSHFWLYH� DVVHWV� RU� SURSHUWLHV� RU� DQ\� SDUW� WKHUHRI� ZKLFK�� LQ� DQ\� VXFK�
FDVH�� LV�PDWHULDO� LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�'HXWVFKH�3RVW�*URXS�RU�WKH�ZLGHU�
([HO�*URXS�LQ�HLWKHU�FDVH�WDNHQ�DV�D�ZKROH��

�LL�� UHTXLUH��SUHYHQW�RU�GHOD\�WKH�GLYHVWLWXUH�E\�DQ\�PHPEHU�RI�WKH�ZLGHU�'HXWVFKH�
3RVW�*URXS�RI�DQ\�VKDUHV�RU�RWKHU�VHFXULWLHV�LQ�([HO��

�LLL�� LPSRVH�DQ\�PDWHULDO� OLPLWDWLRQ�RQ��RU�UHVXOW� LQ�D�PDWHULDO�GHOD\� LQ�� WKH�DELOLW\�RI�
DQ\�PHPEHU�RI�WKH�ZLGHU�'HXWVFKH�3RVW�*URXS�GLUHFWO\�RU� LQGLUHFWO\�WR�DFTXLUH�
RU�WR�KROG�RU�WR�H[HUFLVH�HIIHFWLYHO\�DQ\�ULJKWV�RI�RZQHUVKLS�LQ�UHVSHFW�RI�VKDUHV�
RU� ORDQV� RU� VHFXULWLHV� FRQYHUWLEOH� LQWR� VKDUHV� RU� DQ\� RWKHU� VHFXULWLHV� �RU� WKH�
HTXLYDOHQW��LQ�DQ\�PHPEHU�RI�WKH�ZLGHU�([HO�*URXS�RU�WKH�ZLGHU�'HXWVFKH�3RVW�
*URXS�RU�WR�H[HUFLVH�PDQDJHPHQW�FRQWURO�RYHU�DQ\�VXFK�PHPEHU��

�LY�� RWKHUZLVH� DGYHUVHO\� DIIHFW� WKH� EXVLQHVV�� DVVHWV�� SURILWV� RU� SURVSHFWV� RI� DQ\�
PHPEHU�RI�WKH�ZLGHU�'HXWVFKH�3RVW�*URXS�RU�RI�DQ\�PHPEHU�RI�WKH�ZLGHU�([HO�
*URXS�WR�DQ�H[WHQW�ZKLFK�LV�PDWHULDO�LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�'HXWVFKH�3RVW�
*URXS�RU�RI�WKH�ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��DV�WKH�FDVH�PD\�EH���

�Y�� PDNH�WKH�2IIHU�RU�LWV�LPSOHPHQWDWLRQ�RU�WKH�DFTXLVLWLRQ�RU�SURSRVHG�DFTXLVLWLRQ�
E\� 'HXWVFKH� 3RVW� RU� DQ\�PHPEHU� RI� WKH� ZLGHU� 'HXWVFKH� 3RVW� *URXS� RI� DQ\�
VKDUHV� RU� RWKHU� VHFXULWLHV� LQ�� RU� FRQWURO� RI�� ([HO� YRLG�� LOOHJDO�� DQG�RU�
XQHQIRUFHDEOH� XQGHU� WKH� ODZV� RI� DQ\� MXULVGLFWLRQ�� RU� RWKHUZLVH�� GLUHFWO\� RU�
LQGLUHFWO\��UHVWUDLQ��UHVWULFW��SURKLELW��GHOD\�RU�RWKHUZLVH�LQWHUIHUH�ZLWK�WKH�VDPH��
RU�LPSRVH�DGGLWLRQDO�FRQGLWLRQV�RU�REOLJDWLRQV�ZLWK�UHVSHFW�WKHUHWR��RU�RWKHUZLVH�
FKDOOHQJH�RU�LQWHUIHUH�WKHUHZLWK��

�YL�� UHTXLUH�DQ\�PHPEHU�RI�WKH�ZLGHU�'HXWVFKH�3RVW�*URXS�RU�WKH�ZLGHU�([HO�*URXS�
WR�DFTXLUH�RU�RIIHU�WR�DFTXLUH�DQ\�VKDUHV�RU�RWKHU�VHFXULWLHV��RU�WKH�HTXLYDOHQW��
RU�LQWHUHVW�LQ�DQ\�PHPEHU�RI�WKH�ZLGHU�([HO�*URXS�RU�WKH�ZLGHU�'HXWVFKH�3RVW�
*URXS�RZQHG�E\�DQ\�WKLUG�SDUW\��RWKHU�WKDQ�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�2IIHU���

�YLL�� LPSRVH�DQ\� OLPLWDWLRQ�RQ�WKH�DELOLW\�RI�DQ\�PHPEHU�RI� WKH�ZLGHU�([HO�*URXS�WR�
FR�RUGLQDWH� LWV� EXVLQHVV�� RU� DQ\� SDUW� RI� LW�� ZLWK� WKH� EXVLQHVVHV� RI� DQ\� RWKHU�
PHPEHU� RI� WKH� ZLGHU� ([HO� *URXS� ZKLFK� LQ� DQ\� VXFK� FDVH� LV� PDWHULDO� DQG�
DGYHUVH�LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��RU�

�YLLL�� UHVXOW� LQ�DQ\�PHPEHU�RI� WKH�ZLGHU�([HO�*URXS�FHDVLQJ� WR�EH�DEOH� WR�FDUU\�RQ�
EXVLQHVV�XQGHU�DQ\�QDPH�XQGHU�ZKLFK�LW�SUHVHQWO\�GRHV�VR�ZKLFK�LQ�DQ\�VXFK�
FDVH�LV�PDWHULDO�LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��

DQG� DOO� DSSOLFDEOH� ZDLWLQJ� DQG� RWKHU� WLPH� SHULRGV� GXULQJ� ZKLFK� DQ\� VXFK�7KLUG� 3DUW\�
FRXOG�LQVWLWXWH��LPSOHPHQW�RU�WKUHDWHQ�DQ\�DFWLRQ��SURFHHGLQJ��VXLW��LQYHVWLJDWLRQ��HQTXLU\�
RU�UHIHUHQFH�RU�DQ\�RWKHU�VWHS�XQGHU�WKH�ODZV�RI�DQ\�MXULVGLFWLRQ�LQ�UHVSHFW�RI�WKH�2IIHU�
RU�WKH�DFTXLVLWLRQ�RU�SURSRVHG�DFTXLVLWLRQ�RI�DQ\�([HO�6KDUHV�KDYLQJ�H[SLUHG��ODSVHG�RU�
EHHQ�WHUPLQDWHG��
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�I�� DOO�QHFHVVDU\�ILOLQJV�RU�DSSOLFDWLRQV�KDYLQJ�EHHQ�PDGH�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHU�DQG�
DOO� VWDWXWRU\� RU� UHJXODWRU\� REOLJDWLRQV� LQ� DQ\� MXULVGLFWLRQ� KDYLQJ� EHHQ� FRPSOLHG�ZLWK� LQ�
FRQQHFWLRQ�ZLWK�WKH�2IIHU�RU�WKH�DFTXLVLWLRQ�E\�DQ\�PHPEHU�RI�WKH�ZLGHU�'HXWVFKH�3RVW�
*URXS� RI� DQ\� VKDUHV� RU� RWKHU� VHFXULWLHV� LQ�� RU� FRQWURO� RI�� ([HO� DQG� DOO� DXWKRULVDWLRQV��
RUGHUV�� UHFRJQLWLRQ��JUDQWV��FRQVHQWV�� OLFHQFHV��FRQILUPDWLRQV��FOHDUDQFHV��SHUPLVVLRQV�
DQG�DSSURYDOV�UHDVRQDEO\�GHHPHG�QHFHVVDU\�RU�DSSURSULDWH�E\�'HXWVFKH�3RVW�RU�DQ\�
PHPEHU� RI� WKH� ZLGHU� 'HXWVFKH� 3RVW� *URXS� LQ� UHVSHFW� RI� WKH� 2IIHU� RU� WKH� SURSRVHG�
DFTXLVLWLRQ�RI�DQ\�VKDUHV�RU�RWKHU�VHFXULWLHV�LQ��RU�FRQWURO�RI��([HO�E\�DQ\�PHPEHU�RI�WKH�
ZLGHU�'HXWVFKH�3RVW�*URXS�KDYLQJ�EHHQ�REWDLQHG� LQ� WHUPV�DQG� LQ�D� IRUP� UHDVRQDEO\�
VDWLVIDFWRU\�WR�'HXWVFKH�3RVW�IURP�DOO�DSSURSULDWH�7KLUG�3DUWLHV�RU�SHUVRQV�ZLWK�ZKRP�
DQ\�PHPEHU�RI�WKH�ZLGHU�([HO�*URXS�KDV�HQWHUHG�LQWR�FRQWUDFWXDO�DUUDQJHPHQWV�DQG�DOO�
VXFK� DXWKRULVDWLRQV�� RUGHUV�� UHFRJQLWLRQV�� JUDQWV�� FRQVHQWV�� OLFHQFHV�� FRQILUPDWLRQV��
FOHDUDQFHV��SHUPLVVLRQV�DQG�DSSURYDOV�WRJHWKHU�ZLWK�DOO�PDWHULDO�DXWKRULVDWLRQV��RUGHUV��
UHFRJQLWLRQV�� JUDQWV�� OLFHQFHV�� FRQILUPDWLRQV�� FOHDUDQFHV�� SHUPLVVLRQV� DQG� DSSURYDOV�
UHDVRQDEO\�GHHPHG�QHFHVVDU\�RU�DSSURSULDWH�WR�FDUU\�RQ�WKH�EXVLQHVV�RI�DQ\�PHPEHU�
RI� WKH�ZLGHU�([HO�*URXS�UHPDLQLQJ� LQ� IXOO� IRUFH�DQG�HIIHFW�DQG�DOO� ILOLQJV�QHFHVVDU\� IRU�
VXFK�SXUSRVH�KDYLQJ�EHHQ�PDGH�DQG�WKHUH�EHLQJ�QR�QRWLFH�RU�LQWLPDWLRQ�RI�DQ\�LQWHQWLRQ�
WR�UHYRNH�RU�QRW� WR�UHQHZ�DQ\�RI� WKH�VDPH�DW�WKH�WLPH�DW�ZKLFK�WKH�6FKHPH�EHFRPHV�
HIIHFWLYH�DQG�DOO�QHFHVVDU\�VWDWXWRU\�RU�UHJXODWRU\�REOLJDWLRQV�LQ�DQ\�MXULVGLFWLRQ�KDYLQJ�
EHHQ�FRPSOLHG�ZLWK��

�J�� H[FHSW� DV� SXEOLFO\� DQQRXQFHG� E\� ([HO� LQ� DFFRUGDQFH� ZLWK� WKH� /LVWLQJ� 5XOHV� RU� IDLUO\�
GLVFORVHG�LQ�ZULWLQJ�E\�RU�RQ�EHKDOI�RI�([HO�WR�'HXWVFKH�3RVW� LQ�HDFK�FDVH�SULRU�WR�WKH�
GDWH�KHUHRI��QR�PHPEHU�RI�WKH�ZLGHU�([HO�*URXS�KDYLQJ��VLQFH����'HFHPEHU�������

�L�� VDYH�DV�EHWZHHQ�([HO�DQG�ZKROO\�RZQHG�VXEVLGLDULHV�RI�([HO�RU�IRU�([HO�6KDUHV�
LVVXHG� SXUVXDQW� WR� WKH� H[HUFLVH� RI� RSWLRQV� JUDQWHG� XQGHU� WKH� ([HO� 6KDUH�
6FKHPHV��LVVXHG��DXWKRULVHG�RU�SURSRVHG�WKH�LVVXH�RI�DGGLWLRQDO�VKDUHV�RI�DQ\�
FODVV���

�LL�� VDYH�DV�EHWZHHQ�([HO�DQG�ZKROO\�RZQHG�VXEVLGLDULHV�RI�([HO�RU�IRU�WKH�JUDQW�RI�
RSWLRQV�XQGHU�WKH�([HO�6KDUH�6FKHPHV��LVVXHG�RU�DJUHHG�WR�LVVXH��DXWKRULVHG�
RU�SURSRVHG�WKH�LVVXH�RI�VHFXULWLHV�FRQYHUWLEOH�LQWR�VKDUHV�RI�DQ\�FODVV�RU�ULJKWV��
ZDUUDQWV�RU�RSWLRQV�WR�VXEVFULEH�IRU��RU�DFTXLUH��DQ\�VXFK�VKDUHV�RU�FRQYHUWLEOH�
VHFXULWLHV��

�LLL�� RWKHU�WKDQ�WR�DQRWKHU�PHPEHU�RI�WKH�([HO�*URXS��UHFRPPHQGHG��GHFODUHG��SDLG�
RU�PDGH�RU�SURSRVHG�WR�UHFRPPHQG��GHFODUH��SD\�RU�PDNH�DQ\�ERQXV��GLYLGHQG�
RU�RWKHU�GLVWULEXWLRQ�ZKHWKHU�SD\DEOH�LQ�FDVK�RU�RWKHUZLVH��

�LY�� VDYH�IRU�LQWUD�([HO�*URXS�WUDQVDFWLRQV�DQG�RWKHU�WKDQ�LQ�WKH�RUGLQDU\�FRXUVH�RI�
EXVLQHVV�� PHUJHG� RU� GHPHUJHG� ZLWK� DQ\� ERG\� FRUSRUDWH� RU� DFTXLUHG� RU�
GLVSRVHG� RI� RU� WUDQVIHUUHG�� PRUWJDJHG� RU� FKDUJHG� RU� FUHDWHG� DQ\� VHFXULW\�
LQWHUHVW� RYHU� DQ\� DVVHWV� RU� DQ\� ULJKW�� WLWOH� RU� LQWHUHVW� LQ� DQ\� DVVHW� �LQFOXGLQJ�
VKDUHV� DQG� WUDGH� LQYHVWPHQWV�� RU� DXWKRULVHG� RU� SURSRVHG� RU� DQQRXQFHG� DQ\�
LQWHQWLRQ� WR� SURSRVH� DQ\� PHUJHU�� GHPHUJHU�� DFTXLVLWLRQ� RU� GLVSRVDO�� WUDQVIHU��
PRUWJDJH��FKDUJH�RU�VHFXULW\�LQWHUHVW��
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�Y�� VDYH� IRU� LQWUD�([HO� *URXS� WUDQVDFWLRQV�� PDGH� RU� DXWKRULVHG� RU� SURSRVHG� RU�
DQQRXQFHG�DQ�LQWHQWLRQ�WR�SURSRVH�DQ\�FKDQJH�LQ�LWV�ORDQ�FDSLWDO��

�YL�� VDYH� IRU� LQWUD�([HO� *URXS� WUDQVDFWLRQV�� LVVXHG�� DXWKRULVHG� RU� SURSRVHG� WKH�
LVVXH�RI�DQ\�GHEHQWXUHV�RU�� RWKHU� WKDQ� LQ� WKH�RUGLQDU\�FRXUVH�RI� LWV�EXVLQHVV��
LQFXUUHG� RU� LQFUHDVHG�DQ\� LQGHEWHGQHVV�RU� EHFRPH�VXEMHFW� WR� DQ\� FRQWLQJHQW�
OLDELOLW\��

�YLL�� SXUFKDVHG�� UHGHHPHG� RU� UHSDLG� RU� DQQRXQFHG� DQ\� SURSRVDO� WR� SXUFKDVH��
UHGHHP�RU�UHSD\�DQ\�RI�LWV�RZQ�VKDUHV�RU�RWKHU�VHFXULWLHV�RU�UHGXFHG�RU��VDYH�LQ�
UHVSHFW� WR� WKH�PDWWHUV�PHQWLRQHG� LQ�VXE�SDUDJUDSK��L��DERYH��PDGH�DQ\�RWKHU�
FKDQJH�WR�DQ\�SDUW�RI�LWV�VKDUH�FDSLWDO��

�YLLL�� LPSOHPHQWHG��RU�DXWKRULVHG��SURSRVHG�RU�DQQRXQFHG�LWV�LQWHQWLRQ�WR�LPSOHPHQW��
DQ\�UHFRQVWUXFWLRQ��DPDOJDPDWLRQ��VFKHPH��FRPPLWPHQW�RU�RWKHU�WUDQVDFWLRQ�RU�
DUUDQJHPHQW� RU� HQWHUHG� LQWR� RU� FKDQJHG� WKH� WHUPV� RI� DQ\� FRQWUDFW� ZLWK� DQ\�
GLUHFWRU�RU�VHQLRU�H[HFXWLYH�RI�([HO��

�L[�� HQWHUHG� LQWR� RU� YDULHG� RU� DXWKRULVHG�� SURSRVHG� RU� DQQRXQFHG� LWV� LQWHQWLRQ� WR�
HQWHU� LQWR�RU�YDU\�DQ\�FRQWUDFW��WUDQVDFWLRQ�RU�FRPPLWPHQW��ZKHWKHU�LQ�UHVSHFW�
RI�FDSLWDO�H[SHQGLWXUH�RU�RWKHUZLVH��ZKLFK�LV�RI�D�ORQJ�WHUP��RQHURXV�RU�XQXVXDO�
QDWXUH� RU� PDJQLWXGH� RU� ZKLFK� LV� RU� FRXOG� EH� PDWHULDOO\� UHVWULFWLYH� RQ� WKH�
EXVLQHVVHV�RI�DQ\�PHPEHU�RI�WKH�ZLGHU�([HO�*URXS�RU�WKH�ZLGHU�'HXWVFKH�3RVW�
*URXS� RU� ZKLFK� LQYROYHV� RU� FRXOG� LQYROYH� DQ� REOLJDWLRQ� RI� VXFK� D� QDWXUH� RU�
PDJQLWXGH�RU�ZKLFK�LV�RWKHU�WKDQ�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�DQG�ZKLFK�
LV�PDWHULDO�LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��

�[�� WDNHQ�DQ\�FRUSRUDWH�DFWLRQ�RU�KDG�DQ\�OHJDO�SURFHHGLQJV�VWDUWHG�RU�WKUHDWHQHG�
DJDLQVW�LW�IRU�LWV�ZLQGLQJ�XS��GLVVROXWLRQ�RU�UHRUJDQLVDWLRQ�RU�IRU�WKH�DSSRLQWPHQW�
RI�D�UHFHLYHU��DGPLQLVWUDWLYH�UHFHLYHU��DGPLQLVWUDWRU�� WUXVWHH�RU�VLPLODU�RIILFHU�RI�
DOO� RU� DQ\� RI� LWV� DVVHWV� RU� UHYHQXHV� RU� DQ\� DQDORJRXV� SURFHHGLQJV� LQ� DQ\�
MXULVGLFWLRQ�RU�KDG�DQ\�VXFK�SHUVRQ�DSSRLQWHG��

�[L�� HQWHUHG�LQWR�DQ\�FRQWUDFW��WUDQVDFWLRQ�RU�DUUDQJHPHQW�ZKLFK�ZRXOG�EH�UHVWULFWLYH�
RQ�WKH�EXVLQHVV�RI�DQ\�PHPEHU�RI�WKH�ZLGHU�([HO�*URXS�RU�WKH�ZLGHU�'HXWVFKH�
3RVW�*URXS�RWKHU�WKDQ�WR�D�QDWXUH�DQG�H[WHQW�ZKLFK�LV�QRUPDO�LQ�WKH�FRQWH[W�RI�
WKH�EXVLQHVV�FRQFHUQHG��

�[LL�� ZDLYHG�RU�FRPSURPLVHG�DQ\�FODLP�RWKHUZLVH�WKDQ�RI�DQ�DPRXQW�LQ�WKH�RUGLQDU\�
FRXUVH� RI� EXVLQHVV� ZKLFK� LV� LPPDWHULDO� LQ� WKH� FRQWH[W� RI� WKH� EXVLQHVV� RI� WKH�
ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��RU�

�[LLL�� HQWHUHG� LQWR�DQ\� FRQWUDFW�� FRPPLWPHQW�� DUUDQJHPHQW� RU� DJUHHPHQW� RU� SDVVHG�
DQ\� UHVROXWLRQ� RU� PDGH� DQ\� RIIHU� �ZKLFK� UHPDLQV� RSHQ� IRU� DFFHSWDQFH�� ZLWK�
UHVSHFW� WR� RU� DQQRXQFHG� DQ\� LQWHQWLRQ� WR�� RU� WR� SURSRVH� WR�� HIIHFW� DQ\� RI� WKH�
WUDQVDFWLRQV��PDWWHUV�RU�HYHQWV�UHIHUUHG�WR�LQ�WKLV�&RQGLWLRQ��
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DQG�� IRU� WKH� SXUSRVHV� RI� SDUDJUDSKV� �LLL��� �LY��� �Y�� DQG� �YL�� RI� WKLV� &RQGLWLRQ�� WKH� WHUP�
³([HO�*URXS´�VKDOO�PHDQ�([HO�DQG�LWV�ZKROO\�RZQHG�VXEVLGLDULHV��

�K�� VLQFH����'HFHPEHU������DQG�VDYH�DV�GLVFORVHG�LQ�WKH�DFFRXQWV�IRU�WKH�\HDU�WKHQ�HQGHG��
RU� LQ� WKH� LQWHULP� UHVXOWV� VWDWHPHQW� RI� ([HO� IRU� WKH� VL[� PRQWKV� HQGHG� ��� -XQH� �����
DQQRXQFHG�RQ� ��� -XO\� �����DQG� VDYH�DV�SXEOLFO\� DQQRXQFHG� LQ� DFFRUGDQFH�ZLWK� WKH�
/LVWLQJ�5XOHV�E\�([HO�SULRU�WR�WKH�GDWH�KHUHRI�DQG�VDYH�DV�IDLUO\�GLVFORVHG�LQ�ZULWLQJ�E\�
RU�RQ�EHKDOI�RI�([HO�WR�'HXWVFKH�3RVW�SULRU�WR�WKH�GDWH�KHUHRI��

�L�� QR� DGYHUVH� FKDQJH� RU� GHWHULRUDWLRQ� KDYLQJ� RFFXUUHG� LQ� WKH� EXVLQHVV�� DVVHWV��
ILQDQFLDO� RU� WUDGLQJ� SRVLWLRQ� RU� SURILWV� RU� SURVSHFWV� RI� WKH� ZLGHU� ([HO� *URXS�
WDNHQ� DV� D� ZKROH� WR� WKH� H[WHQW�PDWHULDO� WR� WKH� ZLGHU� ([HO� *URXS� WDNHQ� DV� D�
ZKROH��

�LL�� QR�OLWLJDWLRQ��DUELWUDWLRQ�SURFHHGLQJV��SURVHFXWLRQ�RU�RWKHU�OHJDO�SURFHHGLQJV�WR�
ZKLFK�DQ\�PHPEHU�RI� WKH�ZLGHU�([HO�*URXS� LV�D�SDUW\� �ZKHWKHU�DV�D�SODLQWLII��
GHIHQGDQW�RU�RWKHUZLVH��DQG�QR� LQYHVWLJDWLRQ�E\�DQ\�7KLUG�3DUW\�DJDLQVW�RU� LQ�
UHVSHFW� RI� DQ\� PHPEHU� RI� WKH� ZLGHU� ([HO� *URXS� KDYLQJ� EHHQ� LQVWLWXWHG��
DQQRXQFHG�RU� WKUHDWHQHG�E\�RU�DJDLQVW�RU�UHPDLQLQJ�RXWVWDQGLQJ� LQ�UHVSHFW�RI�
DQ\� PHPEHU� RI� WKH� ZLGHU� ([HO� *URXS� ZKLFK� LQ� DQ\� VXFK� FDVH� PLJKW� EH�
UHDVRQDEO\� H[SHFWHG� DGYHUVHO\� DQG� PDWHULDOO\� WR� DIIHFW� DQ\� PHPEHU� RI� WKH�
ZLGHU�([HO�*URXS���

�LLL�� QR� FRQWLQJHQW� RU� RWKHU� OLDELOLW\� LQ� UHVSHFW� RI� DQ\� PHPEHU� RI� WKH� ZLGHU� ([HO�
*URXS� KDYLQJ� DULVHQ� RU� KDYLQJ� EHFRPH� DSSDUHQW� WR� 'HXWVFKH� 3RVW� ZKLFK� LV�
PDWHULDO�LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��DQG�

�LY�� QR� VWHSV� KDYLQJ� EHHQ� WDNHQ� ZKLFK� DUH� OLNHO\� WR� UHVXOW� LQ� WKH� ZLWKGUDZDO��
FDQFHOODWLRQ�� WHUPLQDWLRQ� RU� PDWHULDO� PRGLILFDWLRQ� RI� DQ\� OLFHQFH� KHOG� E\� DQ\�
PHPEHU�RI� WKH�ZLGHU�([HO�*URXS�ZKLFK� LV�PDWHULDO� LQ� WKH�FRQWH[W�RI� WKH�ZLGHU�
([HO�*URXS�WDNHQ�DV�D�ZKROH��

�L�� H[FHSW�DV�IDLUO\�GLVFORVHG�E\�RU�RQ�EHKDOI�RI�([HO�WR�'HXWVFKH�3RVW�LQ�ZULWLQJ�RU�SXEOLFO\�
DQQRXQFHG�LQ�DFFRUGDQFH�ZLWK�WKH�/LVWLQJ�5XOHV�LQ�HDFK�FDVH�SULRU�WR�WKH�GDWH�KHUHRI��
'HXWVFKH�3RVW�QRW�KDYLQJ�GLVFRYHUHG��

�L�� WKDW� DQ\� ILQDQFLDO�� EXVLQHVV� RU� RWKHU� LQIRUPDWLRQ� FRQFHUQLQJ� WKH� ZLGHU� ([HO�
*URXS�DV�FRQWDLQHG� LQ� WKH� LQIRUPDWLRQ�SXEOLFO\�GLVFORVHG�DW�DQ\� WLPH�E\�RU�RQ�
EHKDOI� RI� DQ\� PHPEHU� RI� WKH� ZLGHU� ([HO� *URXS� LV� PDWHULDOO\� PLVOHDGLQJ��
FRQWDLQV� D�PDWHULDO�PLVUHSUHVHQWDWLRQ� RI� IDFW� RU� RPLWV� WR� VWDWH� D�PDWHULDO� IDFW�
QHFHVVDU\�WR�PDNH�WKDW�LQIRUPDWLRQ�QRW�PLVOHDGLQJ��

�LL�� WKDW� DQ\� PHPEHU� RI� WKH� ZLGHU� ([HO� *URXS� LV� VXEMHFW� WR� DQ\� PDWHULDO� OLDELOLW\�
�FRQWLQJHQW� RU� RWKHUZLVH�� ZKLFK� LV� QRW� GLVFORVHG� LQ� WKH� DQQXDO� UHSRUW� DQG�
DFFRXQWV�RI�([HO� IRU� WKH�\HDU�HQGHG����'HFHPEHU������RU� WKH� LQWHULP�UHVXOWV�
VWDWHPHQW�RI�WKH�([HO�*URXS�DQQRXQFHG�RQ����-XO\������DQG�ZKLFK�LV�PDWHULDO�
LQ�WKH�FRQWH[W�RI�WKH�([HO�*URXS�WDNHQ�DV�D�ZKROH��RU�
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�LLL�� DQ\� LQIRUPDWLRQ� ZKLFK� DIIHFWV� WKH� LPSRUW� RI� DQ\� LQIRUPDWLRQ� GLVFORVHG� DW� DQ\�
WLPH� E\� RU� RQ� EHKDOI� RI� DQ\� PHPEHU� RI� WKH� ZLGHU� ([HO� *URXS� DQG� ZKLFK� LV�
PDWHULDO�LQ�WKH�FRQWH[W�RI�WKH�ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��DQG�

�M�� VDYH�DV�IDLUO\�GLVFORVHG� LQ�ZULWLQJ�E\�RU�RQ�EHKDOI�RI�([HO� WR�'HXWVFKH�3RVW�RU�SXEOLFO\�
DQQRXQFHG�LQ�DFFRUGDQFH�ZLWK�WKH�/LVWLQJ�5XOHV�LQ�HDFK�FDVH�SULRU�WR�WKH�GDWH�KHUHRI��LQ�
UHODWLRQ� WR� DQ\� UHOHDVH�� HPLVVLRQ�� GLVFKDUJH�� GLVSRVDO� RU� RWKHU� IDFW� RU� FLUFXPVWDQFH�
ZKLFK�KDV�RU�LV�OLNHO\�WR�FDXVH�SROOXWLRQ�RI�WKH�HQYLURQPHQW�RU�KDUP�WR�KXPDQ�KHDOWK��QR�
SDVW�RU�SUHVHQW�PHPEHU�RI�WKH�ZLGHU�([HO�*URXS�KDYLQJ��LQ�DQ\�PDQQHU�RU�WR�DQ�H[WHQW�
ZKLFK� LV�PDWHULDO� LQ� WKH�FRQWH[W�RI� WKH�ZLGHU�([HO�*URXS��L��FRPPLWWHG�DQ\�YLRODWLRQ�RI�
DQ\�ODZV��VWDWXWHV��RUGLQDQFHV�RU�UHJXODWLRQV�RI�DQ\�7KLUG�3DUW\�DQG�RU��LL��LQFXUUHG�DQ\�
OLDELOLW\��ZKHWKHU�DFWXDO�RU�FRQWLQJHQW��ZLWK�UHVSHFW�WKHUHWR�DQG�ZKLFK�LV�PDWHULDO�LQ�WKH�
FRQWH[W�RI�WKH�ZLGHU�([HO�*URXS�WDNHQ�DV�D�ZKROH��

�� )RU� WKH� SXUSRVHV� RI� WKHVH� &RQGLWLRQV� WKH� ³ZLGHU� ([HO� *URXS´� PHDQV� ([HO� DQG� LWV�
VXEVLGLDU\� XQGHUWDNLQJV�� DVVRFLDWHG� XQGHUWDNLQJV� DQG� DQ\� RWKHU� XQGHUWDNLQJ� LQ�ZKLFK�
([HO� DQG�RU� VXFK� XQGHUWDNLQJV� �DJJUHJDWLQJ� WKHLU� LQWHUHVWV�� KDYH� D� VLJQLILFDQW� LQWHUHVW�
DQG� WKH� ³ZLGHU� 'HXWVFKH� 3RVW� *URXS´� PHDQV� 'HXWVFKH� 3RVW� DQG� LWV� VXEVLGLDU\�
XQGHUWDNLQJV�� DVVRFLDWHG� XQGHUWDNLQJV� DQG� DQ\� RWKHU� XQGHUWDNLQJ� LQ� ZKLFK� 'HXWVFKH�
3RVW� DQG�RU� VXFK�XQGHUWDNLQJV� �DJJUHJDWLQJ� WKHLU� LQWHUHVWV�� KDYH�D� VLJQLILFDQW� LQWHUHVW�
DQG� IRU� WKHVH� SXUSRVHV� ³VXEVLGLDU\� XQGHUWDNLQJ´�� ³DVVRFLDWHG� XQGHUWDNLQJ´� DQG�
³XQGHUWDNLQJ´� KDYH� WKH�PHDQLQJV� JLYHQ� E\� WKH�&RPSDQLHV�$FW�� RWKHU� WKDQ� SDUDJUDSK�
������E�� RI� 6FKHGXOH� �$� WR� WKDW� $FW� ZKLFK� VKDOO� EH� H[FOXGHG� IRU� WKLV� SXUSRVH�� DQG�
³VLJQLILFDQW� LQWHUHVW´�PHDQV�D�GLUHFW�RU� LQGLUHFW� LQWHUHVW� LQ� WHQ�SHU�FHQW��RU�PRUH�RI� WKH�
HTXLW\�VKDUH�FDSLWDO��DV�GHILQHG�LQ�WKH�$FW���

�� 'HXWVFKH�3RVW� UHVHUYHV� WKH�ULJKW� WR�ZDLYH�� LQ�ZKROH�RU� LQ�SDUW��DOO�RU�DQ\�RI� WKH�DERYH�
&RQGLWLRQV��H[FHSW�&RQGLWLRQ�����'HXWVFKH�3RVW�VKDOO�EH�XQGHU�QR�REOLJDWLRQ�WR�ZDLYH�RU�
WUHDW�DV�VDWLVILHG�DQ\�RI�VXFK�&RQGLWLRQV�E\�D�GDWH�HDUOLHU�WKDQ�WKH�ODWHVW�GDWH�VSHFLILHG�
DERYH�IRU�WKH�VDWLVIDFWLRQ�WKHUHRI�QRWZLWKVWDQGLQJ�WKDW�WKH�RWKHU�&RQGLWLRQV�RI�WKH�2IIHU�
PD\�DW�VXFK�HDUOLHU�GDWH�KDYH�EHHQ�ZDLYHG�RU�IXOILOOHG�DQG�WKDW�WKHUH�DUH�DW�VXFK�HDUOLHU�
GDWH� QR� FLUFXPVWDQFHV� LQGLFDWLQJ� WKDW� DQ\� VXFK� &RQGLWLRQV� PD\� QRW� EH� FDSDEOH� RI�
IXOILOPHQW����

�� 'HXWVFKH�3RVW�UHVHUYHV�WKH�ULJKW� WR�HOHFW� WR� LPSOHPHQW�WKH�2IIHU�E\�ZD\�RI�D�WDNHRYHU�
RIIHU�� � ,Q� VXFK� HYHQW�� VXFK� RIIHU� ZLOO� EH� LPSOHPHQWHG� RQ� WKH� VDPH� WHUPV� �VXEMHFW� WR�
DSSURSULDWH�DPHQGPHQWV�� LQFOXGLQJ� �ZLWKRXW� OLPLWDWLRQ�� DQ�DFFHSWDQFH� FRQGLWLRQ� VHW� DW�
QLQHW\�SHU�FHQW��RI�WKH�VKDUHV�WR�ZKLFK�VXFK�RIIHU�UHODWHV���VR�IDU�DV�DSSOLFDEOH��DV�WKRVH�
ZKLFK�ZRXOG�DSSO\�WR�WKH�6FKHPH��

�� ,I�'HXWVFKH�3RVW� LV� UHTXLUHG�E\� WKH�3DQHO� WR�PDNH�DQ�RIIHU� IRU�([HO�6KDUHV�XQGHU� WKH�
SURYLVLRQV�RI�5XOH���RI� WKH�&RGH��'HXWVFKH�3RVW�PD\�PDNH�VXFK�DOWHUDWLRQV�WR�DQ\�RI�
WKH�DERYH�&RQGLWLRQV�DV�DUH�QHFHVVDU\�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKDW�5XOH���

�� 7KH�6FKHPH�ZLOO�QRW�SURFHHG�LI� WKH�(XURSHDQ�&RPPLVVLRQ�LQLWLDWHV�SURFHHGLQJV�XQGHU�
$UWLFOH������F��RI�WKH�5HJXODWLRQ�RU�WKH�2IIHU�LV�UHIHUUHG�WR�WKH�&RPSHWLWLRQ�&RPPLVVLRQ�
EHIRUH�WKH�GDWH�RI�WKH�&RXUW�0HHWLQJ��
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�� �7KH�([HO�6KDUHV�ZLOO�EH�DFTXLUHG�SXUVXDQW�WR�WKH�2IIHU�IXOO\�SDLG�DQG�IUHH�IURP�DOO�OLHQV��
FKDUJHV��HTXLWDEOH�LQWHUHVWV��HQFXPEUDQFHV��ULJKWV�RI�SUH�HPSWLRQ�DQG�DQ\�RWKHU�ULJKWV�
DQG� LQWHUHVWV�RI�DQ\�QDWXUH�ZKDWVRHYHU�DQG� WRJHWKHU�ZLWK�DOO� ULJKWV�QRZ�DQG�KHUHDIWHU�
DWWDFKLQJ� WKHUHWR�� LQFOXGLQJ� YRWLQJ� ULJKWV� DQG� WKH� ULJKW� WR� UHFHLYH� DQG� UHWDLQ� LQ� IXOO� DOO�
GLYLGHQGV�DQG�RWKHU�GLVWULEXWLRQV��LI�DQ\��GHFODUHG��PDGH�RU�SDLG�RQ�RU�DIWHU�WKH�GDWH�RI�
WKLV�DQQRXQFHPHQW�RWKHU�WKDQ�WKH�,QWHULP�'LYLGHQG���

�� 7KH�6FKHPH�ZLOO�EH�JRYHUQHG�E\�(QJOLVK� ODZ�DQG�EH�VXEMHFW� WR� WKH� MXULVGLFWLRQ�RI� WKH�
(QJOLVK�FRXUWV��WR�WKH�&RQGLWLRQV�VHW�RXW�DERYH�DQG�WKH�IXUWKHU�WHUPV�WR�EH�VHW�RXW�LQ�WKH�
IRUPDO�6FKHPH�'RFXPHQW�DQG�)RUP�RI�(OHFWLRQ��
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$SSHQGL[�,,�

3DUWLFXODUV�RI�WKH�/RDQ�1RWH�$OWHUQDWLYH�

7KH� /RDQ� 1RWH� $OWHUQDWLYH� ZLOO� EH� FRQGLWLRQDO� XSRQ� WKH� 6FKHPH� EHFRPLQJ� HIIHFWLYH� LQ�
DFFRUGDQFH�ZLWK� LWV� WHUPV�RU�� LI� WKH�2IIHU� LV� LPSOHPHQWHG�E\�ZD\�RI� WKH�7DNHRYHU�2IIHU��RQ�WKH�
7DNHRYHU�2IIHU�EHFRPLQJ�XQFRQGLWLRQDO�LQ�DOO�UHVSHFWV��

6DYH�DV�VWDWHG�EHORZ�DQG�VXEMHFW�WR�WKH�WHUPV�ZKLFK�ZLOO�EH�VHW�RXW�LQ�WKH�6FKHPH�'RFXPHQW�
�RU�� LI� WKH� 2IIHU� LV� LPSOHPHQWHG� E\� ZD\� RI� D� 7DNHRYHU� 2IIHU�� WKH� GRFXPHQW� VHWWLQJ� RXW� WKH�
7DNHRYHU� 2IIHU��� ([HO� 6KDUHKROGHUV�PD\� HOHFW� WR� UHFHLYH� /RDQ� 1RWHV� LQVWHDG� RI� WKH� FDVK� WR�
ZKLFK�WKH\�ZRXOG�RWKHUZLVH�KDYH�EHHQ�HQWLWOHG�XQGHU�WKH�WHUPV�RI�WKH�6FKHPH�RQ�WKH�EDVLV�RI�
��� LQ� QRPLQDO� DPRXQW� RI� /RDQ�1RWHV� IRU� HYHU\� ��� LQ� FDVK�ZKLFK� WKH\�ZRXOG� RWKHUZLVH� KDYH�
UHFHLYHG��

7KH�/RDQ�1RWHV�ZLOO�EH�LVVXHG�LQ�LQWHJUDO�PXOWLSOLHV�RI����DQG�WKH�EDODQFH�RI�DQ\�HQWLWOHPHQW�WKDW�
LV�QRW�D�ZKROH�PXOWLSOH�RI����ZLOO�EH�GLVUHJDUGHG�DQG�QRW�LVVXHG��

8QOHVV� 'HXWVFKH� 3RVW� GHFLGHV� RWKHUZLVH�� QR� /RDQ� 1RWHV� ZLOO� EH� LVVXHG� E\� 'HXWVFKH� 3RVW�
XQOHVV�� RQ� RU� EHIRUH� WKH�GHDGOLQH� VHW� LQ� WKH�6FKHPH�'RFXPHQW� IRU� HOHFWLRQV�XQGHU� WKH�/RDQ�
1RWH�$OWHUQDWLYH��WKH�DJJUHJDWH�QRPLQDO�YDOXH�RI�DOO�/RDQ�1RWHV�WR�EH�LVVXHG�DV�D�UHVXOW�RI�YDOLG�
HOHFWLRQV� IRU� WKH� /RDQ�1RWH�$OWHUQDWLYH�H[FHHGV����PLOOLRQ�� ,I� VXFK�DJJUHJDWH� LV� OHVV� WKDQ����
PLOOLRQ�� DQ\� VXFK� HOHFWLRQ� VKDOO�� XQOHVV� 'HXWVFKH� 3RVW� GHFLGHV� RWKHUZLVH�� EH� YRLG� DQG� WKH�
UHOHYDQW� ([HO� 6KDUHKROGHUV� ZLOO� UHFHLYH� WKH� FDVK� WR� ZKLFK� WKH\� ZHUH� HQWLWOHG� DEVHQW� WKHLU�
HOHFWLRQ�XQGHU�WKH�/RDQ�1RWH�$OWHUQDWLYH��

7KH� /RDQ� 1RWHV�� ZKLFK� ZLOO� EH� JRYHUQHG� E\� (QJOLVK� ODZ�� ZLOO� EH� XQVHFXUHG� REOLJDWLRQV� RI�
'HXWVFKH�3RVW�DQG�ZLOO�EH�VWUXFWXUHG�DV�QRQ�TXDOLI\LQJ�FRUSRUDWH�ERQGV� IRU�8.� WD[�SXUSRVHV���
7KH�/RDQ�1RWHV�ZLOO�EHDU�LQWHUHVW��IURP�WKH�GDWH�RI�LVVXH�WR�WKH�UHOHYDQW�KROGHU�RI�/RDQ�1RWHV��
SD\DEOH�HYHU\�VL[�PRQWKV� LQ�DUUHDUV�RQ����-XQH�DQG����'HFHPEHU�DW�D� UDWH�RI�RQH�SHU�FHQW��
EHORZ� /,%25� IRU� VL[� PRQWK� VWHUOLQJ� GHSRVLWV� GHWHUPLQHG� RQ� WKH� ILUVW� EXVLQHVV� GD\� RI� HDFK�
LQWHUHVW�SHULRG���7KH�ILUVW�LQWHUHVW�SD\PHQW�GDWH�ZLOO�EH����-XQH������LQ�UHVSHFW�RI�WKH�SHULRG�XS�
WR�DQG� LQFOXGLQJ� WKDW�GDWH�� �7KH�/RDQ�1RWHV�ZLOO� EH� UHGHHPDEOH� IRU� FDVK�DW� WKH�RSWLRQ�RI� WKH�
KROGHUV�� LQ� SDUW� RU� LQ�ZKROH�� RQ� LQWHUHVW� SD\PHQW� GDWHV�� FRPPHQFLQJ� RQ� ���'HFHPEHU��������
7KH�/RDQ�1RWHV�ZLOO�EH�UHGHHPDEOH�IRU�FDVK�DW�WKH�RSWLRQ�RI�'HXWVFKH�3RVW��LQ�SDUW�RU�LQ�ZKROH��
RQ� LQWHUHVW�SD\PHQW�GDWHV��FRPPHQFLQJ�RQ����'HFHPEHU�������RU�HDUOLHU��DIWHU����'HFHPEHU�
������LI�WKH�DJJUHJDWH�QRPLQDO�DPRXQW�RI�/RDQ�1RWHV�RXWVWDQGLQJ�IDOOV�EHORZ����SHU�FHQW��RI�WKH�
QRPLQDO�DPRXQW�RI�WKH�/RDQ�1RWHV�LVVXHG�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHU�RU����PLOOLRQ��ZKLFKHYHU�
LV� WKH� ORZHU��� �$Q\�/RDQ�1RWHV�RXWVWDQGLQJ�RQ����'HFHPEHU������ZLOO�EH�UHGHHPHG��WRJHWKHU�
ZLWK� DQ\�DFFUXHG� LQWHUHVW�� RQ� WKDW� GDWH�� �7KH�/RDQ�1RWHV�ZLOO� QRW�EH� WUDQVIHUDEOH�ZLWKRXW� WKH�
SULRU� FRQVHQW� RI�'HXWVFKH�3RVW�� DQG� QR� DSSOLFDWLRQ�ZLOO� EH�PDGH� IRU� WKHP� WR�EH� OLVWHG�RQ�� RU�
GHDOW�RQ��DQ\�VWRFN�H[FKDQJH�RU�RWKHU�WUDGLQJ�IDFLOLW\���

$OO� GDWHV� UHIHUUHG� WR� LQ� WKLV�$SSHQGL[� ,,� DUH� EDVHG� RQ� WKH� FXUUHQWO\� DQWLFLSDWHG� WLPHWDEOH� IRU�
LPSOHPHQWDWLRQ�RI�WKH�6FKHPH�DQG�PD\�EH�VXEMHFW�WR�FKDQJH��

7KH�/RDQ�1RWHV�WR�EH�LVVXHG�WR�([HO�6KDUHKROGHUV�XQGHU�WKH�2IIHU�KDYH�QRW�EHHQ��DQG�ZLOO�QRW�
EH��UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�RU�XQGHU�WKH�VHFXULWLHV�ODZV�RI�DQ\�VWDWH��GLVWULFW�RU�RWKHU�
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MXULVGLFWLRQ�RI�WKH�8QLWHG�6WDWHV��RU�RI�&DQDGD��$XVWUDOLD�RU�-DSDQ�DQG�QR�UHJXODWRU\�FOHDUDQFHV�
LQ�UHVSHFW�RI�WKH�UHJLVWUDWLRQ�RI�/RDQ�1RWHV�KDYH�EHHQ��RU�ZLOO�EH��DSSOLHG�IRU�LQ�DQ\�MXULVGLFWLRQ��
$FFRUGLQJO\�� WKH� /RDQ� 1RWHV� DUH� QRW� EHLQJ� RIIHUHG� LQ�� DQG� PD\� QRW� EH� WUDQVIHUUHG� LQWR�� WKH�
8QLWHG� 6WDWHV�� &DQDGD��$XVWUDOLD� RU� -DSDQ� RU� DQ\� RWKHU� MXULVGLFWLRQ� ZKHUH� WKH� VDOH�� LVVXH� RU�
WUDQVIHU�RI�WKH�/RDQ�1RWHV�ZRXOG�EH�D�FRQWUDYHQWLRQ�RI�DSSOLFDEOH�ODZ��
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$SSHQGL[�,,,�

6RXUFHV�DQG�EDVHV�RI�LQIRUPDWLRQ�

�D�� 6KDUH� SULFH� DQG� WUDQVDFWLRQ� WHUPV�UHODWHG� LQIRUPDWLRQ� KDV� EHHQ� FDOFXODWHG� XVLQJ� DQ�
H[FKDQJH�UDWH�RI�¼�������WR��������EHLQJ�WKH�(&%�)L[LQJ�5DWH�RQ����6HSWHPEHU������
�DV�VRXUFHG�IURP�%ORRPEHUJ��������ILQDQFLDO�LQIRUPDWLRQ�KDV�EHHQ�WUDQVODWHG�XVLQJ�WKH�
DYHUDJH� (&%� IL[LQJ� UDWH� IRU� ¼��� IRU� WKH� ��� PRQWKV� HQGHG� 'HFHPEHU� ���� ����� RI�
¼�������WR��������DV�VRXUFHG�IURP�%ORRPEHUJ���

�E�� )LQDQFLDO� LQIRUPDWLRQ�UHODWLQJ�WR�([HO�KDV�EHHQ�H[WUDFWHG�RU�SURYLGHG��ZLWKRXW�PDWHULDO�
DGMXVWPHQW��IURP�WKH�XQDXGLWHG�LQWHULP�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�VL[�PRQWKV�HQGHG����
-XQH�������

�F�� )LQDQFLDO�LQIRUPDWLRQ�UHODWLQJ�WR�'HXWVFKH�3RVW�KDV�EHHQ�H[WUDFWHG�RU�SURYLGHG��ZLWKRXW�
PDWHULDO�DGMXVWPHQW��IURP�WKH�XQDXGLWHG�LQWHULP�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�VL[�PRQWKV�
HQGHG� ��� -XQH� ����� RU� IURP� WKH� DXGLWHG� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� WZHOYH�PRQWKV�
HQGHG����'HFHPEHU�������

�G�� $V� DW� WKH� FORVH� RI� EXVLQHVV� RQ� ��� 6HSWHPEHU� ������ ([HO� KDG� LQ� LVVXH� ������������
RUGLQDU\�VKDUHV�RI��������SHQFH�HDFK���

�H�� $V� DW� WKH� FORVH� RI� EXVLQHVV� RQ� ��� 6HSWHPEHU� ������ 'HXWVFKH� 3RVW� KDG� LQ� LVVXH�
��������������QR�SDU�YDOXH�UHJLVWHUHG�VKDUHV��RUGLQDU\�VKDUHV���HDFK�LQGLYLGXDO�VKDUH�
KDYLQJ�D�QRWLRQDO�VKDUH�RI�¼��LQ�WKH�VKDUH�FDSLWDO��

�

�



���

�

$SSHQGL[�,9�

'HILQLWLRQV�

7KH�IROORZLQJ�GHILQLWLRQV�DSSO\�WKURXJKRXW�WKLV�DQQRXQFHPHQW�XQOHVV�WKH�FRQWH[W�RWKHUZLVH�
UHTXLUHV��

³$FW´�RU�³&RPSDQLHV�$FW´� � WKH�&RPSDQLHV�$FW�������DV�DPHQGHG�

³$XVWUDOLD´� � WKH� &RPPRQZHDOWK� RI�$XVWUDOLD�� LWV� VWDWHV��
WHUULWRULHV� DQG� SRVVHVVLRQV� DQG� DOO� DUHDV�
VXEMHFW� WR� LWV� MXULVGLFWLRQ�RU�DQ\�VXEGLYLVLRQ�
WKHUHRI�

�%RDUG�RI�([HO´� � WKH�ERDUG�RI�GLUHFWRUV�RI�([HO�DV�DW�WKH�GDWH�
RI�WKLV�DQQRXQFHPHQW�

³%RDUG�RI�'HXWVFKH�3RVW´� � WKH�ERDUG�RI�PDQDJHPHQW�RI�'HXWVFKH�3RVW�
DV�DW�WKH�GDWH�RI�WKLV�DQQRXQFHPHQW�

³EXVLQHVV�GD\´� � DQ\�GD\��RWKHU� WKDQ�D�6DWXUGD\��6XQGD\�RU�
SXEOLF�RU�EDQN�KROLGD\��RQ�ZKLFK�EDQNV�DUH�
JHQHUDOO\� RSHQ� IRU� EXVLQHVV� LQ� WKH� &LW\� RI�
/RQGRQ�

³&DQDGD´� � &DQDGD�� LWV� SURYLQFHV�� WHUULWRULHV� DQG� DOO�
DUHDV� VXEMHFW� WR� LWV� MXULVGLFWLRQ� DQG� DQ\�
SROLWLFDO�VXE�GLYLVLRQ�WKHUHRI�

³&ORVLQJ�3ULFH´� � LQ� UHVSHFW� RI� ([HO�� WKH� FORVLQJ�PLGGOH�
PDUNHW� SULFH� DV� GHULYHG� IURP� WKH� 'DLO\�
2IILFLDO�/LVW�RI� WKH�/RQGRQ�6WRFN�([FKDQJH�
DQG� LQ� UHVSHFW� RI� 'HXWVFKH� 3RVW�� WKH�
YROXPH� ZHLJKWHG� DYHUDJH� SULFH�� LQ� HDFK�
FDVH��DV�DW�WKH�GDWH�VWDWHG�

³&RGH´� � WKH�&LW\�&RGH�RQ�7DNHRYHUV�DQG�0HUJHUV�

³&RQGLWLRQV´� � WKH�FRQGLWLRQV� WR� WKH� LPSOHPHQWDWLRQ�RI� WKH��
2IIHU� VHW� RXW� LQ� $SSHQGL[� ,� RI� WKLV�
DQQRXQFHPHQW�DQG� ³&RQGLWLRQ´�PHDQV�DQ\�
RQH�RI�WKHP�

³&RXUW´� � WKH� +LJK� &RXUW� RI� -XVWLFH� LQ� (QJODQG� DQG�
:DOHV�

³&RXUW�0HHWLQJ´� � WKH� PHHWLQJ�V�� RI� ([HO� 6KDUHKROGHUV� DV�
PD\� EH� FRQYHQHG� SXUVXDQW� WR� DQ� RUGHU� RI�
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WKH� &RXUW� XQGHU� VHFWLRQ� ���� RI� WKH�
&RPSDQLHV� $FW� IRU� WKH� SXUSRVHV� RI�
FRQVLGHULQJ�DQG��LI�WKRXJKW�ILW��DSSURYLQJ�WKH�
6FKHPH��ZLWK�RU�ZLWKRXW�DPHQGPHQW��

³&RXUW�2UGHU´� � WKH� RUGHU�V�� RI� WKH� &RXUW� VDQFWLRQLQJ� WKH�
6FKHPH� XQGHU� VHFWLRQ� ���� RI� WKH�
&RPSDQLHV� $FW� DQG� FRQILUPLQJ� WKH�
UHGXFWLRQ� RI� FDSLWDO� SURYLGHG� IRU� E\� WKH�
6FKHPH� XQGHU� VHFWLRQ� ���� RI� WKH�
&RPSDQLHV�$FW�

³'HXWVFKH�3RVW´� � 'HXWVFKH�3RVW�$*�

³'HXWVFKH�3RVWEDQN´� � 'HXWVFKH�3RVWEDQN�$*�

³'HXWVFKH�3RVW�*URXS´� � 'HXWVFKH� 3RVW� DQG� LWV� VXEVLGLDU\�
XQGHUWDNLQJV� DQG�� ZKHUH� WKH� FRQWH[W�
SHUPLWV��HDFK�RI�WKHP�

³(&%�)L[LQJ�5DWH´� � WKH� UDWH� GLVSOD\HG� DW� %ORRPEHUJ� IXQFWLRQ��
(&%��*2!�6HOHFW�(XUR�)RUHLJQ�([FKDQJH�
5HIHUHQFH�5DWHV��*2!�6HOHFW�*%3��*2!�
+3��*2!�

³(IIHFWLYH�'DWH´� � WKH� GD\� RQ� ZKLFK� WKH� 6FKHPH� EHFRPHV�
HIIHFWLYH�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV�

³([HO´�RU�WKH�³&RPSDQ\´� � ([HO�SOF�

³([HO�*URXS´�RU�WKH�³*URXS´� � ([HO� DQG� LWV� VXEVLGLDU\� XQGHUWDNLQJV� DQG��
ZKHUH�WKH�FRQWH[W�SHUPLWV��HDFK�RI�WKHP�

³([HO�6KDUHKROGHUV´�RU�³6KDUHKROGHUV´� � KROGHUV�RI�([HO�6KDUHV�

³([HO�6KDUH�6FKHPHV´� � ([HO� SOF� ([HFXWLYH� 6KDUH� 2SWLRQ� 6FKHPH�
������ ([HO� 8.� ([HFXWLYH� 6KDUH� 2SWLRQ�
6FKHPH�� 1)&� ([HFXWLYH� 6KDUH� 2SWLRQ�
6FKHPH�������([HO�6DYLQJV�5HODWHG�6KDUH�
2SWLRQ� 6FKHPH� ������ ([HO� 6DYLQJV�
5HODWHG� 6KDUH�2SWLRQ� 6FKHPH� ������ ([HO�
/RQJ�7HUP� ,QFHQWLYH�3ODQ�������([HO�/RQJ�
7HUP�,QFHQWLYH�3ODQ��([HO�5HVWULFWHG�6KDUH�
3ODQ�DQG�6KDUH�0DWFKLQJ�3ODQ������

³([HO�6KDUHV´� � RUGLQDU\� VKDUHV�RI� ������ SHQFH�HDFK� LQ� WKH�
FDSLWDO�RI�([HO��
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³([WUDRUGLQDU\�*HQHUDO�0HHWLQJ´� � WKH� H[WUDRUGLQDU\� JHQHUDO� PHHWLQJ� RI� ([HO�
6KDUHKROGHUV� �DQG� DQ\� DGMRXUQPHQW�
WKHUHRI�� WR�EH�FRQYHQHG� LQ�FRQQHFWLRQ�ZLWK�
WKH�2IIHU�

³)LQDQFLDO�6HUYLFHV�$XWKRULW\´�RU�³)6$´� � WKH�)LQDQFLDO�6HUYLFHV�$XWKRULW\�DFWLQJ�LQ�LWV�
FDSDFLW\�DV� WKH�FRPSHWHQW�DXWKRULW\� IRU� WKH�
SXUSRVHV� RI� 3DUW� 9,� RI� WKH� )LQDQFLDO�
6HUYLFHV�DQG�0DUNHWV�$FW������

³)RUP�RI�(OHFWLRQ´� � WKH� IRUP� RI� HOHFWLRQ� XQGHU� ZKLFK� ([HO�
6KDUHKROGHUV� FDQ� HOHFW� IRU� YDU\LQJ�
SURSRUWLRQV� RI� FDVK� DQG� 1HZ� 'HXWVFKH�
3RVW� 6KDUHV� XQGHU� WKH� 0L[� DQG� 0DWFK�
)DFLOLW\�DQG�FDQ�HOHFW�IRU�/RDQ�1RWHV�XQGHU�
WKH�/RDQ�1RWH�$OWHUQDWLYH�

³)RUPV�RI�3UR[\´� � WKH� IRUPV� RI� SUR[\� IRU� XVH� DW� WKH� &RXUW�
0HHWLQJ�DQG�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�

³)UHH�'HDOLQJ�)DFLOLW\´� � WKH� GHDOLQJ� IDFLOLW\� ZKHUHE\� ([HO�
6KDUHKROGHUV�ZKR�RZQ�QRW�PRUH�WKDQ�������
([HO� 6KDUHV� PD\� EH� DEOH� WR� VHOO� WKH� 1HZ�
'HXWVFKH� 3RVW� 6KDUHV� WR� ZKLFK� WKH\�
EHFRPH�HQWLWOHG�SXUVXDQW�WR�WKH�2IIHU�DW�QR�
FRVW��VXEMHFW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�WR�
EH�VHW�RXW� LQ�WKH�6FKHPH�'RFXPHQW�RU�WKH�
GRFXPHQW� SXUVXDQW� WR� ZKLFK� WKH� 7DNHRYHU�
2IIHU�ZRXOG�EH�PDGH��

³*HUPDQ\´� � WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�

³,PSOHPHQWDWLRQ�$JUHHPHQW´� � WKH� LPSOHPHQWDWLRQ� DJUHHPHQW� EHWZHHQ�
([HO� DQG� 'HXWVFKH� 3RVW� GDWHG� ���
6HSWHPEHU� ������ LQWHU� DOLD�� WR� DJUHH� WKH�
LPSOHPHQWDWLRQ�RI�WKH�6FKHPH�

³,QWHULP�'LYLGHQG´� � WKH� GLYLGHQG� RI� ��� SHQFH� SHU� ([HO� 6KDUH�
UHVROYHG�WR�EH�SDLG�E\�WKH�GLUHFWRUV�RI�([HO�
RQ� ��� -XO\� �����DQG�ZKLFK� LV� H[SHFWHG� WR�
EH� SDLG� RQ� �� 2FWREHU� ����� WR� ([HO�
6KDUHKROGHUV� RQ� WKH� UHJLVWHU� RQ� ��
6HSWHPEHU������

³-DSDQ´� � -DSDQ��LWV�FLWLHV��SUHIHFWXUHV��WHUULWRULHV�DQG�
SRVVHVVLRQV� DQG� DOO� DUHDV� VXEMHFW� WR� LWV�
MXULVGLFWLRQ�RU�DQ\�VXEGLYLVLRQ�WKHUHRI�
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³/LVWLQJ�5XOHV´� � WKH�³3DUW�9,�5XOHV´�PHDQLQJ�WKH�UXOHV�PDGH�
E\� WKH� )LQDQFLDO� 6HUYLFHV�$XWKRULW\� IRU� WKH�
SXUSRVHV� RI� 3DUW� 9,� RI� WKH� )LQDQFLDO�
6HUYLFHV� DQG� 0DUNHWV� $FW� ����� DQG� LQ�
UHVSHFW� RI� DQ\� DSSOLFDWLRQ� SULRU� WR� �� -XO\�
������ WKH� OLVWLQJ� UXOHV� RI� WKH� )LQDQFLDO�
6HUYLFHV�$XWKRULW\��DFWLQJ� LQ� LWV�FDSDFLW\�DV�
WKH�8.�/LVWLQJ�$XWKRULW\�

³/RDQ�1RWH�$OWHUQDWLYH´� � WKH� DOWHUQDWLYH�ZKHUHE\� ([HO� 6KDUHKROGHUV�
PD\� HOHFW� WR� UHFHLYH� /RDQ�1RWHV� LQ� OLHX� RI�
DOO� RU� SDUW� RI� WKH� FDVK� FRQVLGHUDWLRQ� WR�
ZKLFK� WKH\� ZRXOG� RWKHUZLVH� E\� HQWLWOHG�
XQGHU� WKH� 6FKHPH� �RU�� LI� DSSOLFDEOH�� WKH�
7DNHRYHU�2IIHU��

³/RDQ�1RWHV´� � WKH� XQVHFXUHG� ORDQ� QRWHV� WR� EH� LVVXHG� E\�
'HXWVFKH� 3RVW� SXUVXDQW� WR� WKH� /RDQ� 1RWH�
$OWHUQDWLYH�

³/RQGRQ�6WRFN�([FKDQJH´� � /RQGRQ�6WRFN�([FKDQJH�SOF�

³0HUULOO�/\QFK´� � 0HUULOO�/\QFK�,QWHUQDWLRQDO�

³0L[�DQG�0DWFK�)DFLOLW\´� � WKH�PHFKDQLVP�E\�ZKLFK�([HO�6KDUHKROGHUV�
PD\� HOHFW� WR� YDU\� WKH� SURSRUWLRQV� RI� 1HZ�
'HXWVFKH� 3RVW� 6KDUHV� DQG� FDVK�
FRQVLGHUDWLRQ� WKH\� UHFHLYH� LQ� UHVSHFW� RI�
WKHLU�KROGLQJV�RI�([HO�6KDUHV�

³0RUJDQ�6WDQOH\´� � 0RUJDQ�6WDQOH\�	�&R��/LPLWHG�

³1HZ�'HXWVFKH�3RVW�6KDUHV´� � WKH�FRPPRQ�VKDUHV� LQ� WKH�VKDUH�FDSLWDO�RI�
'HXWVFKH� 3RVW� SURSRVHG� WR� EH� LVVXHG� DV�
IXOO\�SDLG�SXUVXDQW�WR�WKH�2IIHU��

³2IIHU´�RU�³$FTXLVLWLRQ´� � WKH�SURSRVHG�DFTXLVLWLRQ�E\�'HXWVFKH�3RVW�
RI� ([HO� WR� EH� HIIHFWHG� E\� PHDQV� RI� WKH�
6FKHPH�RU��VKRXOG�'HXWVFKH�3RVW�VR�HOHFW��
E\�PHDQV�RI�D�7DNHRYHU�2IIHU�

³2IILFLDO�/LVW´� � WKH�2IILFLDO�/LVW�PDLQWDLQHG�E\�WKH�)LQDQFLDO�
6HUYLFHV�$XWKRULW\�

³2YHUVHDV�6KDUHKROGHUV´� � ([HO� 6KDUHKROGHUV� ZKR� DUH� UHVLGHQW� LQ��
RUGLQDULO\� UHVLGHQW� LQ�� RU� FLWL]HQV� RI��
MXULVGLFWLRQV�RXWVLGH�WKH�8QLWHG�.LQJGRP�



���
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³3DQHO´� � WKH�3DQHO�RQ�7DNHRYHUV�DQG�0HUJHUV�

³6FKHPH´� � WKH� SURSRVHG� VFKHPH� RI� DUUDQJHPHQW�
XQGHU� VHFWLRQ� ���� RI� WKH� &RPSDQLHV� $FW�
EHWZHHQ�([HO�DQG�WKH�([HO�6KDUHKROGHUV�WR�
HIIHFW� WKH� DFTXLVLWLRQ� RI� ([HO� E\� 'HXWVFKH�
3RVW�� WKH� IXOO� WHUPV�RI�ZKLFK�ZLOO�EH�VHW�RXW�
LQ�WKH�6FKHPH�'RFXPHQW�

³6FKHPH�'RFXPHQW´� � WKH� GRFXPHQW� WR� EH� VHQW� WR� ([HO�
6KDUHKROGHUV�FRQWDLQLQJ�DQG�VHWWLQJ�RXW�WKH�
WHUPV� DQG� FRQGLWLRQV� RI� WKH� 6FKHPH� DQG�
WKH� QRWLFHV� FRQYHQLQJ� WKH� &RXUW� 0HHWLQJ�
DQG�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�

³6HFXULWLHV�$FW´� � WKH� 8QLWHG� 6WDWHV� 6HFXULWLHV� $FW� ����� �DV�
DPHQGHG��

³7DNHRYHU�2IIHU´� � VKRXOG� 'HXWVFKH� 3RVW� HOHFW� WR� PDNH� WKH�
2IIHU�E\�ZD\�RI�D�WDNHRYHU�RIIHU��WKH�RIIHU�WR�
EH� PDGH� E\� 0RUJDQ� 6WDQOH\� IRU� DQG� RQ�
EHKDOI� RI� 'HXWVFKH� 3RVW� WR� DFTXLUH� DOO� WKH�
([HO� 6KDUHV� �RWKHU� WKDQ� VXFK� VKDUHV� KHOG�
E\� ([HO� 6KDUHKROGHUV� LQ� FHUWDLQ�
MXULVGLFWLRQV�� DQG�� ZKHUH� WKH� FRQWH[W� VR�
UHTXLUHV�� DQ\� VXEVHTXHQW� UHYLVLRQ��
YDULDWLRQ��H[WHQVLRQ�RU�UHQHZDO�WKHUHRI�

³8%6�,QYHVWPHQW�%DQN´� � 8%6�/LPLWHG�

³8.´�RU�³8QLWHG�.LQJGRP´� � 8QLWHG� .LQJGRP� RI� *UHDW� %ULWDLQ� DQG�
1RUWKHUQ�,UHODQG�

³86´�RU�³8QLWHG�6WDWHV´� � WKH� 8QLWHG� 6WDWHV�� LWV� WHUULWRULHV� DQG�
SRVVHVVLRQV��DQ\�6WDWH�RI�WKH�8QLWHG�6WDWHV�
DQG� WKH�'LVWULFW� RI� &ROXPELD�� DQG� DOO� RWKHU�
DUHDV�VXEMHFW�WR�LWV�MXULVGLFWLRQ�

³�´��³VWHUOLQJ´�DQG�³SHQFH´� � PHDQV� WKH� ODZIXO� FXUUHQF\� RI� WKH� 8QLWHG�
.LQJGRP�

³�´�RU�³86�´� � 8QLWHG�6WDWHV�GROODUV�

$OO�WLPHV�UHIHUUHG�WR�DUH�/RQGRQ�WLPH�XQOHVV�RWKHUZLVH�VWDWHG��
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