:KDUIVLGH ,QGXVWULDO /LPLWHG
J)DEOLQN (YHQZRRG /LPLWHG
J)DEOLQN /XWRQ /LPLWHG
J)DEOLQN 1RUWKDPSWRQ /LPLWHG

J)DEOLQN :ROYHUKDPSWRQ /LPLWHG
$GPLQLVWUDWLRQ WRJHWKHU 3WKH
&RPSDQLHV® RU 38WKH *URXS"~

-RLQW $GPLQLVWUDWRUVY 6WDWHPHQW RI 3U

3XUVXDQW WR SDUDJUDSK RI VFKHGXOH %
,QVROYHQF\ $FW

'DWH RI GHOLYHU\ RI SURSRVDOV WR FUHGLW
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-RLQW $GPLQLVWUDWRUVY 6WDWHPHQW RI 3URSRYV

7KLY GRFXPHQW LQFOXGLQJ LWV DSSHQGLFHV FRQVWLWXWHY WKH -R
URSRVDOV WR FUHGLWRUV SXUVXDQW WR SDUDJUDSK RI 6FKHGXOH
5XO0OH RI WKH ,QVROYHQF\ (QJODQG DQG :DOHV 5XOHV

,W SURYLGHYVY GHWDLOV RI WKH -RLQW $GPLQLVWUDWRUVY VWUDWHIJI\ D
$GPLQLVWUDWLRQV

$SEEUHYLDWLRQV

7KH IROORZLQJ DEEUHYLDWLRQV DUH XVHG LQ WKLV UHSRUW

%$6% %XVLQHVV DQG DVVHW VDOH DJUHHPHQW
'DWH RI DSSRLQWPHQW V -DQ

&UDLJ $QGUHZ +DUULV -DPHV 5REHUW +1L

LUHFWRUV $GULDQ -RKQ :ROVWHQKROPH

(TXLW\ $VVHWV /HDVHG DVVHWYV

(< (UQVW <RXQJ //3

*RUGRQ %URWKHUV *RUGRQ %URWKHUV ,QWHUQDWLRQDO //&
+05& +0 5HYHQXH DQG &XVWRPYV

172 ILFHQFH WR 2FFXS\

OHWUR %DQN OHWUR %DQN 3/&

ORUJDQ ORUJDQ ORWRU &RPSDQ\ /LPLWHG

1% 9 1HW ERRN YDOXH

S OGER )DEOLQN *URXS +ROGLQJV /LPLWHG DQG |

VXEVLGLDULHY DOO LQ $GPLQLVWUDWLR

*
20GFRYV -RLQW $GPLQLVWUD%W|_YVGRSKHU 3ROH DQG 5\DQ *UDQW RI

3D\ $V <RX (DUQ HPSOR\HH ,QFRPH 7D[ D

38<( 1DWLRQDO ,QVXUDQFH FRQWULEXWLRQV
3&) 3UDHWXUD &RPPHUFLDO )LQDQFH /LPLWH
527 5HWHQWLRQ RI 7LWOH

536 5HGXQGDQF\ 3D\PHQWYV 6HUYLFH

i 7RVFD 'HEW &DSLWDO ,PSDFW *3 //3 DQG

7'& ,PSDFW /LPLWHG
WKH $FW 7KH ,QVROYHQF\ $FW

JDEOLQN (YHQZRRG /LPLWHG )DEOLQN
/ILPLWHG )DEOLQN 1RUWKDPSWRQ /LPLW
JDEOLQN :ROYHUKDPSWRQ /LPLWHG :KD
,QGXVWULDO /LPLWHG

WKH -RLQW $GPLOQLVWUDWRUWRUHOK&KULVWRSHU +XUG DQG /XF\
$GPLQLVWUDWRUYV ‘LQWHUERUQH

WKH -RLQW $GPLQLVWUDWRUVY 6WDWHPH
URSRVDOV

WKH &RPSDQLHV WKH *URXS

WKH 3URSRVDOV

(UQVW  <RXQJ



WKH 5X0HY 7KH ,QVROYHQF\ (QJODQG :DOHV 5XOH

76% 7TUDQVLWLRQDO 6HUYLFHV $JUHHPHQW

783/ 7UDQVIHU RI 8QGHUWDNLQJV 3URWHFWLI
(PSOR\PHQW 5HJXODWLRQV

9%7 9DOXH $GGHG 7D|[

(UQVW  <RXQJ



&RQWHQWYV

U,QWURGXFWLRQ EDFNJURXQG DQG FLUFXPVWDQFHV J

U3SXUSRVH FRQGXFW DQG HQG Rl $GPLQLVWUDWLRQYV

U6WDWHPHQW RI $I1IDLUV

USUHVFULEHG SDUW

U-RLQW $GPLQLVWUDWRUY UHPXQHUDWLRQ DQG GLVEXUVHPHQW

U3UH DGPLQLVWUDWLRQ FRVWV _
$SSHQGU[®WDWXWRU\ LQIRUPDWLRQ
$SSHQGU['WUHFWRUV VWDWHPHQW RI DIIDLUV

$SSHQGU[-<RLQW $GPLQLVWUDWRUV UHFHLSWY DQG SD\PHQWYV DFF
IURP -DQXDU\ WR JHEUXDU\ )

$SSHQGU[6WDWHPHQW RI SUH DGPLQLVWUDWLRQ FRVWVU

YLQJ ULV

cC CCcce

cC CC

(UQVW  <RXQJ



6HFWLRQ L QWURGXFWLRQ EDFNJURXQG DQG FLUFXPVWDQFHV JLYLQJ ULVH WR W

QWURGXFWLRQ EDFNJURXQG DQG FLUFX
ULVH WR WKH DSSRLQWPHQWYV

,QWURGXFWLRQ

2Q -DQXDU\ WKH &RPSDQLHVY HQWHUHG $GPLQLVWUDWLRQ DQG
/IXF\ :LQWHUERUQH ZHUH DSSRLQWHG WR DFW DV -RLQW $GPLQLVW
7KH DSSRLQWPHQWY ZHUH PDGH E\ WKH &RPSDQLHVY 'LUHFWRUV S
BFKHGXOH % WR WKH ,QVROYHQF\ $FW

7KH PDMRULW\ RI WKH &RPSDQLHVY EXVLQHVVHYVY FHDVHG WR WUDG
D VPDOO SDUW RI WKH EXVLQHVV UHODWLQJ WR ORUJDQ EHLQJ PR\
VDOH H[SODLQHG LQ IXUWKHU GHWDLO ODWHU LQ WKLY GRFXPHQYV

7KLY GRFXPHQW LQFOXGLQJ LWV DSSHQGLFHV FRQVWLWXWHYVY WK
3URSRVDOV WR FUHGLWRUV SXUVXDQW WR SDUDJUDSK Rl 6FKHG.
DQG 5XOH RI WKH ,QVROYHQF\ (QJODQG DQG :DOHV 5XOHYV

&HUWDLQ VWDWXWRU\ LQIRUPDWLRQ UHODWLQJ WR WKH &RPSDQLFE
$GPLQLVWUDWRUV LV SURYLGHG DW $SSHQGL][ $

%DFNJURXQG

2Q 6HSWHPEHU JDEOLQN *URXS +ROGLQJV /LPLWHG DQG LWV
320GFR" HQWHUHG $GPLQLVWUDWLRQ ZLWK &KULVWRSKHU 3ROH D
IURP . QWHUSDWK /LPLWHG DSSRLQWHG DV -RLQW $GPLQLVWUDWRI
,PPHGLDWHO\ IROORZLQJ WKHLU DSSRLQWPHQW D SUH SDFN VDOH
DQG FHUWDLQ DVVHWYVY RI 20GFR VROG WR :KDUIVLGH ,QGXVWULDO
/ILPLWHG )DEOLQN :ROYHUKDPSWRQ /LPLWHG )DEOLQN (YHQZRR
/ILPLWHG WRJHWKHU 3WKH &RPSDQLHV™ RU 3WKH *URXS”’ 7KH SUH
E\D QHZ PDQDJHPHQW WHDP ZDV FRQFOXGHG IROORZLQJ FHUWDL
GLOLJHQFH EHLQJ XQGHUWDNHQ DQG VXSSRUWHG E\ D UDQJH RI Sl
DQG $GGOHVKDZ *RGGDUG //3 WRIJHWKHU ZLWK FRPPHUFLDO GXH G
DQG UHIHUHQFLQJ ZLWK D QXPEHU RI PDMRU FXVWRPHUV XQGHUW
WHDP DQG 7'& 7KH VDOH UHVXOWHG LQ WKH WUDQVIHU RI DOO 20¢

7KH *URXS VSHFLDOLVHG LQ PDNLQJ SUHVVLQJV FDEV DVVHPEOLEF
IRU FRQVWUXFWLRQ HTXLSPHQW PDQXIDFWXUHUVY FRPPHUFLDO YH
DXWRPRWLYH VHFWRU JHQHUDODO\

7KH *URXSTV RZQHUVKLS VWUXFWXUH DW WKH GDWH RI DSSRLQWP|

Tosca Debt Capital Impact GP LLP

| 100%

Wharfside Industrial Limited
(Holding Company)

|

100% 100% 100% 100%

Fablink (Evenwood) Limited Fablink (Luton) Limited Fablink (Northampton) Limited Fablink (Wolverhampton) Limited

7KH *URXS WUDGHG IURP WHQ OHDVHG SUHPLVHV DFURVV IRXU PDLl
IXWRQ 1RUWKDPSWRQ DQG :ROYHUKDPSWRQ DQG HPSOR\HG VW

(UQVW <RXQJ



6HFWLRQ ,QWURGXFWLRQ EDFNJURXQG DQG FLUFXPVWDQFHV JLYLQJ ULVH WR W

:KDUIVLGH ,QGXVWULDO /LPLWHG ZDV WKH *URXSYfV QRQ WUDGLQJ
GLUHFWO\ HPSOR\ DQ\ VWDII

&RPSD /REDW \ %XVLQHVYV

JDEOLQN (YHQZRRG@y hlgfZIRREG3 0D QW (YHQ?§N@H® #NHGLQ

(YHQZRRG %LVKRS$XFW %
"XUKDP \G DXOLF QG IXHO

WDQNV FDEV DQG

6 7XUVGDOH %XVLQHVVEBYNLV
7XUVGDOH &RXQW)\ 'XUKDP

YDEOLQN /XWRQ /LPLWHG 8QLW ( 1R WS K HXIVRLY HEGGIXY WU LD
6HGJHZLFN 5RDG /XWRQWXEXODU
PDQLSXODWLRQ DQG
ZHOGHG DVVHPEOLHYV

YDEOLQN 1RUWKDPSWRWY %UL[ZRUWK 7THFKGRORDOBDHG LQ
ILPLWHG %UL[ZRUWK 1RUWKDPSWBGUDWRU FDE
DVVHPEOLHV DQG
8QLW 3DODGRQ 30DFHFKDRQNVWRQH
'D\ %UL[ZRUWK 1RUWKDPSWRQ

8QLW ,URQVWRQH :D\ %UL[ZRUWK
1RUWKDPSWRQ

8QLW JHUUR )LHOGY 6FDOGZHOO 5RDG
%UL[ZRUWK 1RUWKDPSWRQ

:DUHKRXVH 3UHPLVHV DW ,EH[ +RXVH
JHUUR )LHOGVY 6FDOGZHOO 5RDG
%UL[ZRUWK 1RUWKDPSWRQ

YDEOLQN :ROYHUKBBRBWRQHOO /DQH :ROY HBSKFROWRWYHG LQ WKH
ILPLWHG PDQXIDFWXUH R
8QLW BRXWKHUQ 30RW HAM/D® BQ HRMR\QA V
%XVLQHVV 3DUN :ROYHWDKIP RYRQDWRU FDE
DVVHPEOLHYV

&LUFXPVWDQFHYV *LYLQJ 5LVH WR WKH $SSRLQWPHQWYV RI WK

7KH *URXSfV EXVLQHVVHY DQG DVVHWYV ZHUH DFTXLUHG DV SDUW F
QRWHG DERYH RQ 6HSWHPEHU

,Q 2ZFWREHU WKH *URXS ZDV LQIRUPHG E\ RQH RI LWV NH\ FXVW
PRYH PDWHULDO OHYHOV RI EXVLQHVY DZD\ IURP WKH *URXS IURP
+RZHYHU DW WKLV VWDJH WKH *URXSTV 'LUHFWRUV ZHUH RI WKH
FRXOG EH HIIHFWLYHO\ PDQDJHG WKURXJK D VWUDWHJILF UHVWUXF
RSHUDWLRQDO FRVWYV ZLWK WKH *URXSfV EXVLOQHVVHYVY RSHUDWLQ

JXUWKHU WR WKLV RQ 1RYHPEHU WKH *URXSYV ODUJHVW UH
XQH[SHFWHGO\ LQIRUPHG WKH *URXS RI LWV GHFLVLRQ WR GLVFRQ
YHU\ QHDU IXWXUH ZKLFK ZDV VLIJQLILFDQW DQG KDG D PDWHULDO
YLDELOLW\

7KH ORVV RI WKH ODUJHVW UHPDLQLQJ FXVWRPHU PHDQW WKDW W
PDWHULDOO\ ORZHU WXUQRYHU LQ DQG EH\RQG DQG WKDW VL

(UQVW <RXQJ



6HFWLRQ ,QWURGXFWLRQ EDFNJURXQG DQG FLUFXPVWDQFHV JLYLQJ ULVH WR W

LOQFXUUHG JRLQJ IRUZDUG ZLWKRXW ILQGLQJ DOWHUQDWLYH UHYH
FRVWY ZKLFK XOWLPDWHO\ SXW WKH IXWXUH YLDELOLW\ RI WKH *L

'XULQJ 'HFHPEHU WKH *URXSTV 'LUHFWRUV VRXJKW WR HQJDJH
FXVWRPHU ZLWK D YLHZ WR DWWHPSWLQJ WR UHYHUVH WKH FXVWHF
Rl EXVLQHVYV IRU D ORQJHU SHULRG RI WLPH ZKLOVW DOWHUQDWLY
DOORZ WKH *URXS WR VXUYLYH 7KLV ZDV XOWLPDWHO\ XQVXFFHV\

,Q DGGLWLRQ LQ OLJKW RI WKLV LQIRUPDWLRQ RQ '"HFHPEHU
FRPPHQFH DQ DVVHVVPHQW RI LWV RSWLRQV DQG XQGHUWDNH FRC
$GPLQLVWUDWLRQ RI WKH *URXS

7TKURXJKRXW 'HFHPEHU WKH *URXS V 'LUHFWRUYV UHFHLYHG FHI
DFFHVV WR VKRUW WHUP IXQGLQJ IURP LWV OHQGHUV DV ZHOO DV
DOORZ WKH *URXS WR FRQWLQXH WR WUDGH LQ D PRUH OLPLWHG F
RXWVWDQGLQJ GHEWRUV DQG H[SORUH IXUWKHU RSWLRQV IRU D Y
SXUVXH D EHWWHU UHVXOW IRU WKH FUHGLWRUV DV D ZKROH

8QIRUWXQDWHO\ ZLWK OLPLWHG WLPH DYDLODEOH DQG ZLWK WKF
-DQXDU\ DQG JLYHQ WKH VLJQLILFDQW VKRUW WHUP IXQGLQJ

IURP WKLV SRLQW RQZDUGV LW ZDV GHHPHG WKDW WKH *URXS ZD\

LW ZRXOG EH XQDEOH WR SD\ LWV GHEWV DV DQG ZKHQ WKH\ IHOO

"'LUHFWRUV FRQFOXGHG WKDW WKHUH ZDV QR RWKHU RSWLRQ RWK

$GPLQLVWUDWLRQ 7KH *URXSYV 'LUHFWRUV ILOHG D 1RWLFH RI ,Q
'"HFHPEHU

7KH 'LUHFWRUV DSSRLQWHG 'DQLHO &KULVWRSKHU +XUG DQG /XF\
$GPLQLVWUDWRUV RI WKH &RPSDQLHV RQ -DQXDU\ XQGHU WK
RI 6BFKHGXOH % WR WKH ,QVROYHQF\ $FW

3UH DGPLQLVWUDWLRQ FRVWYV
8QSDLG SUH DGPLQLVWUDWLRQ WLPH DQG FRVWV KDYH EHHQ LQFX
$GGOHVKDZ *RGGDUG //3 DQG (YHUVKHGY 6XWKHUODQG ,QWHUQDW

RXU DSSRLQWPHQWY UHODWLQJ WR ZRUN XQGHUWDNHQ WR SODQ |
$GPLQLVWUDWLRQ )XUWKHU LQIRUPDWLRQ FDQ EH IRXQG LQ VHFW

(UQVW <RXQJ



6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

3XUSRVH FRQGXFW DQG HQG RI $GPLQLV

3XUSRVH RI WKH $GPLQLVWUDWLRQV
7KH SXUSRVH RI DQ $GPLQLVWUDWLRQ LV WR DFKLHYH RQH RI WKU

D 7R UHVFXH WKH FRPSDQ\ DV D JRLQJ FRQFHUQ

E 7R DFKLHYH D EHWWHU UHVXOW IRU WKH FRPSDQ\TV FUHGLYV
OLNHO\ LI WKH FRPSDQ\ ZHUH ZRXQG XS ZLWKRXW ILUVW EH

F 7R UHDOLVH SURSHUW\ LQ RUGHU WR PDNH D GLVWULEXWLR
SUHIHUHQWLDO FUHGLWRUYV

,QVROYHQF\ OHJLVODWLRQ SURYLGHVY WKDW REMHFWLYH D VKRXC
UHDVRQDEO\ SUDFWLFDEOH WR GR VR RU LI REMHFWLYH E ZRXOG
FRPSDQ\YVY FUHGLWRUYVY DV D ZKROH 2EMHFWLYH F PD\ RQO\ EH S
SUDFWLFDEOH WR DFKLHYH HLWKHU REMHFWLYH D RU E DQG FD¢
KDUPLQJ WKH LOQWHUHVWY RI WKH FUHGLWRUV RI WKH FRPSDQ\ DV

W ZDV QRW SRVVLEOH WR SXUVXH REMHFWLYH D JLYHQ WKH VLJ(
&RPSDQLHYV IROORZLQJ WKH ORVKRUHMW IPDWRH FRMWRBEBVQLVW
SXUVXLQJ REMHFWLYH E LQ UHVSHFW RI HDFK RI WKH &RPSDQLHYV
IRU WKH &RPSDQLHVY FUHGLWRUY DV D ZKROH WKDQ ZRXOG EH OLI
ZLWKRXW ILUVW EHLQJ LQ $GPLQLVWUDWLRQ

,] REMHFWLYH E SURYHV WR EH XQDFKLHYDEOH WKH $GPLQLVWUI
F UHDOLVLQJ SURSHUW\ LQ RUGHU WR PDNH D GLVWULEXWLRQ W
SUHIHUHQWLDO FUHGLWRUYV

&RQGXFW RI WKH $GPLQLVWUDWLRQV
7UDGLQJ

7KH -RLQW $GPLQLVWUDWRUYV FRQFOXGHG WKDW LW ZRXOG QRW ElI
&RPSDQLHV LQ $GPLQLVWUDWLRQ DV QRUPDO IRU WKH IROORZLQJ

y 7KH *URXSYV UHYHQXH KDG VLJQLILFDQWO\ GHFOLQHG IROORZL
FXVWRPHUV ZLWKGUDZLQJ WKHLU EXVLQHVV LQ DGYDQFH RI WK
LQVXIILFLHQW IXQGLQJ DYDLODEOH WR HQDEOH WKH &RPSDQLH
RSHUDWLQJ FRVWV JLYHQ WKH PDWHULDO ORVV PDNLQJ QDWXU

DQG

y LWK WKH H[FHSWLRQ RI D VPDOO SDUW RI )DEOLQN 1RUWKDPS!
ORUJDQ WKH SURVSHFW RI VHOOLQJ WKH *URXSTV EXVLQHVYV DC
&RPSDQLHVY EXVLQHVY DQG DVVHWYV ZDV FRQVLGHUHG YHU\ OR
UHVWUXFWXULQJ FRVWY UHTXLUHG WR PDNH DQ\ RI WKH &RPSD
ZLWKRXW WKH RQJRLQJ EXVLQHVV IURP DQ\ RI WKH *URXS{V SU|

$FFRUGLQJO\ WKH &RPSDQLHYV ODUJHO\ FHDVHG WR WUDGH RQ -L

8QIRUWXQDWHO\ WKLV UHVXOWHG LQ WKH UHGXQGDQF\ RI HPSC
DSSRLQWPHQW RI WKH -RLQW $GPLQLVWUDWRUV 21 WKH UHPDLQLC
UHODWLRQ WR WKH SRWHQWLDO VDOH Rl WKH ORUJDQ UHODWHG E.
XQGHU 783( WR WKH SXUFKDVHU RI WKDW EXVLQHVV IXUWKHU GHW
%XVLQHVVY VHFWLRQ WRZDUGV WKH HQG RI VHFWLRQ Rl WKHVH

UHWDLQHG IRU D SHULRG RI ZHHNV WR DVVLVW WKH -RLQW $GPL
RI WKH *URXSYTV EXVLQHVVHV $00 UHPDLQLQJ HPSOR\HHV KDYH QF
WKH ILQDO UHPDLQLQJ HPSOR\HH EHLQJ PDGH UHGXQGDQW RQ )H

(UQVW <RXQJ



6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

'LQG GRZQ VWUDWHJ\

6LQFH WKH -RLQW $GPLQLVWUDWRUV FRQFOXGHG WKDW LW ZDV QR
$GPLQLVWUDWLRQ WKH SURSRVHG VWUDWHJ\ ZDV D PDQDJHG ZLQ
VHEXULQJ DQ DJUHHPHQW ZLWK D PDMRU FXVWRPHU IRU WKH VDOH
DORQJ ZLWK DJUHHLQJ D FRQWULEXWLRQ WRZDUGV WKH RQJRLQJ |
GXULQJ WKH ZLQG GRZQ SHULRG ZKLOVW WKH VWRFN ZDV FROOHFV
-RLQW $GPLQLVWUDWRUV WR UHPDLQ LQ RFFXSDWLRQ RI WKH SUHT
WDNH VWHSVY WR UHDOLVH WKH UHPDLQLQJ DVVHWYV RI WKH *URXS

B3ULRU WR WKH DSSRLQWPHQW RI WKH -RLQW $GPLQLVWUDWRUV W
6HUYLFHV $JUHHPHQW 376%" ZLWK 20GFR DV SDUW RI WKH SUH SD
6HSWHPEHU 7KLV ZDV WR HQVXUH WKDW WKHUH ZDV PLQLPDO
RSHUDWLRQV RI WKH *URXS 7KH 76%$ FRYHUHG RQJRLQJ VXSSRUW L
LOQFOXGLQJ SURSHUWLHY XWLOLWLHY DQG GHEWRU FROOHFWLRQV
-RLQW $GPLQLVWUDWRUYVY KHOG GLVFXVVLRQV ZLWK WKH $GPLQLVW
FHUWDLQ FRVWYV LQ UHVSHFW RI WKH 76%$ WR HQVXUH WKDW WKH R
SODFH ZKLOVW WKH -RLQW $GPLQLVWUDWRUYVY FRQGXFWHG WKH RU

)XQGLQJ $JUHHPHQW WR FRYHU ZLQG GRZQ FRVWYV

,Q RUGHU WR DFFHSW WKH DSSRLQWPHQWYV DV $GPLQLVWUDWRUYV
FHUWDLQW\ WKDW WKH H[SHQVHV Rl WKH $GPLQLVWUDWLRQV FRXC
GRZQ VWUDWHJI\ )ROORZLQJ GLVFXVVLRQV DQG QHJRWLDWLRQV W
)XQGLQJ $JUHHPHQW ZLWK 7'& DW WKH GDWH RI DSSRLQWPHQW ZKI
WKH &RPSDQLHV LQ WKH *URXS DQG ZKLFK LI GUDZQ ZDV WR EH U
$GPLQLVWUDWLRQV WR WKH H[WHQW WKDW IXQGY DOORZHG ,W ZD
EH SD\DEOH DV SDUW RI WKH IDFLOLW\

$V WKH -RLQW $GPLQLVWUDWRUYV FRQFOXGHG DQ DJUHHPHQW SRV\
WKH PDMRU FXVWRPHU DORQJ ZLWK UHFHLYLQJ D FRQWULEXWLRQ
DJUHHPHQW DQG LQ SDUDOOHO FRQGXFWHG WKH RUGHUO\ ZLQG G
DFFHOHUDWHG WLPHVFDOHV WR PLQLPLVH KROGLQJ FRVWV ZH KD
DQ\ IXQGLQJ XQGHU WKH )XQGLQJ $JUHHPHQW :H VHW RXW EHORZ
UHDOLVDWLRQV DQG DFWLYLWLHY XQGHUWDNHQ WKDW KDYH EHHQ
IROORZLQJ WKHLU DSSRLQWPHQWYV

&DVK KHOG RQ DSSRLQWPHQW

$W WKH GDWH RI WKH DSSRLQWPHQWV WKH &RPSDQLHV KHOG FDV
VHFXUHG LPPHGLDWHO\ IRU WKH EHQHILW RI WKH $GPLQLVWUDWLR

&RPSD &DVK ED! .

:KDUIVLGH ,QGXVWULDO /LPLWHG

Y)DEOLQN (YHQZRRG /LPLWHG
YDEOLQN /XWRQ /LPLWHG

JDEOLQN 1RUWKDPSWRQ /LPLWHG
JDEOLQN :ROYHUKDPSWRQ /LPLWHG
7TRWDO

(UQVW <RXQJ



6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

30DQW PDFKLQHU\ DQG YHKLFOHYV
/HDVHG SODQW DQG PDFKLQHU\

&HUWDLQ RI WKH *URXSTV SODQW DQG PDFKLQHU\ ZDV VXEMHFW W
SUuLPDULO\ UHODWHG WR WKH PRUH VXEVWDQWLDO LWHPV RI SODQ
YDOXH 7KH *URXS ZHUH LQ GLVFXVVLRQV ZLWK WKH UHOHYDQW Wi
WR QRYDWH DJUHHPHQWY IURP 20GFR WR WKH *URXS DQG KDG PDC
VRPH RI WKHVH DVVHWY SULRU WR WKH $GPLQLVWUDWLRQV

7KH ULJKW WLWOH DQG LQWHUHVW ZKLFK WKH &RPSDQLHV KDG LQ
ORUJDQ EXVLQHVV 3(TXLW\ $VVHWV" ZHUH VROG WR WKH 3XUFKDV

%DVHG RQ WKH *URXSTV UHFRUGYV WKH KLVWRULFDO YDOXDWLRQ
,QWHUQDWLRQDO //& 3*RUGRQ %URWKHUV" RQ EHKDOI Rl 20GFR [
IURP OHDVH FRPSDQLHV ZH DVVHVVHG WKDW WKH DPRXQWYV RZHG
H[FHHG DQ\ UHDOLVDEOH YDOXH RI WKH OHDVHG DVVHWY OHVV D\
VDOH $V VXFK LW ZDV GHWHUPLQHG WKDW WKHUH ZDV QR HTXLW
$GPLQLVWUDWRUYV FRQWDFWHG WKH OHDVHG DVVHW FRPSDQLHV W
WKHLU DVVHWYV

&KDWWHOV PRUWJDJH SODQW DQG PDFKLQHU\

&HUWDLQ RI WKH SODQW DQG PDFKLQHU\ RZQHG E\ )DEOLQN (YHQ:
1RUWKDPSWRQ /LPLWHG DQG )DEOLQN :ROYHUKDPSWRQ /LPLWHC
PRUWJDJH LQ IDYRXU RI 20GFR 7KLV FKDWWHOV PRUWJDJH ZDV FL
VHFXULW\ IRU XQSDLG GHIHUUHG FRQVLGHUDWLRQ GXH IURP FHUW

B3ULRU WR 20GFRTV $GPLQLVWUDWLRQ LQ 6HSWHPEHU 20GFR K
ILUP *RUGRQ %URWKHUV WR XQGHUWDNH D OLPLWHG YDOXDWLRQ |
VLWX DQG H[ VLWX EDVLV )ROORZLQJ WKH *URXS HOQWHULQJ $GPLC
XQGHUVWDQG WKDW WKH 20GFR -RLQW $GPLQLVWUDWRUYV KDG LQV
WKH PDUNHWLQJ DQG VDOH RI WKH SODQW DQG PDFKLQHU\ VXEMHT

7KH ERRN YDOXH RI WKHVH DVVHWY WRWDOOHG DSSUR[LPDWHO\
HYVWLPDWHG UHDOLVDWLRQV RI .. PLQ WKH $GPLQLVWUDWLRQV
FRQVLGHUDWLRQ WRWDOOLQJ ... P ZDV RZHG WR 20GFR WKHUHIR
EH DQ\ VXUSOXY DYDLODEOH WR WKH UHOHYDQW &RPSDQLHV IURP

8QHQFXPEHUHG SODQW DQG PDFKLQHU\

7KH -RLQW $GPLQLVWUDWRUYV HQJDJHG *RUGRQ %URWKHUV WR DV\
XQHQFXPEHUHG SODQW DQG PDFKLQHU\ RZQHG E\ WKH &RPSDQLHV
SODQW PDFKLQHU\ ZDV H[SHFWHG WR EH UHODWLYHO\ OLPLWHG
PRUWJDJHV LQ SODFH RYHU WKH PDMRU LWHPV RI SODQW PDFKLQ

$ QXPEHU RI VDOHVY ZHUH FRPSOHWHG LQ ODWH -DQXDU\ DQG H
JURVV UHDOLVDWLRQV RI F .. N $00 VDOHV ZHUH RQ DQ H[ VLWX
DJUHHLQJ WR RYHUVHH WKH UHPRYDO RI DVVHWYV E\ WKH SXUFKDV|
UHODWLQJ WR DIJHQWVY IHHV DQG KROGLQJ FRVWYV DUH LQ WKH SU
YDULRXYV SDUWLHY 2QFH DOO DVVHWY KDYH EHHQ UHPRYHG IURP \
*RUGRQ %YURWKHUV ZLOO WUDQVIHU QHW SURFHHGY WR WKH UHOH
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6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

7KH WDEOH EHORZ VXPPDULVHVY WKH 1%9 DQG (VWLPDWHG WR 5HDC(
SODQW PDFKLQHU\ DV DW -DQXDU\ DFFRUGLQJ WR WKH '"LUHF
FRPSDUHG WR WKH JURVV UHDOLVDWLRQV DFKLHYHG WR JHEUXD

FURVYV
6WDWHPHIQWRILPDWHG
&RPSDQ\ $IIDLUV HL%9UHDOLVIH U\MBGODLVDWLRQV WR

:KDUIVLGH ,QGXVWULDO /LPLWH|G

J)DEOLQN (YHQZRRG | /LPLWHGS®S

JDEOLQN /XWRQ /LALWHGS

J)DEOLQN 1RUWKDP8WRQ /LPLWHGI

JDEOLQN :ROYHUKDRPSWRQ
/ILPLWHG

I1RWH *URVV UHDOLVDWLRQV IRU )DEOLQN 1RUWKDPSWRQ /LPLW
VDOH RI SODQW PDFKLQHU\ DQG YHKLFOH DWWULEXWDEOH WR WK
LQ WKLV UHSRUW VHH ORUJDQ VDOH RI EXVLQHVV VHFWLRQ EHORZ

1RWH 7KH *URVV UHDOLVDWLRQ ILJXUHV DERYH GR QRW UHIOHFV
FRVWV ZKLFK ZLOO QHHG WR EH GHGXFWHG IURP WKH JURVV UHDC
JURVV UHDOLVDWLRQV VWDWHG DERYH DUH KHOG E\ *RUGRQ %URW
&RPSDQLHVY EDQN DFFRXQWYV QHW RI FRVWV KHQFH DUH QRW LQF
DFFRXQWV LQ $SSHQGL[ &

9HKLFOHYV

$V DW -DQXDU\ WKH *URXS RZQHG IRXU YHKLFOHV RQH RI ZK|
FKDWWHOV PRUWJDJH DQG DQRWKHU ZDV LQFOXGHG ZLWKLQ WKH "
/WG

7KH UHPDLQLQJ WZR YHKLFOHY KDYH ERWK EHHQ VROG ZLWK QHW

ZKLFK .. UHODWHG WR )DEOLQN /XWRQ /LPLWHG DQG .. UH
[LPLWHG 7KH .. KDV EHHQ UHFHLYHG DQG ... LV FXUUHQWO\
*RUGRQ %URWKHUYV

6WRFN

7KH *URXS KDG VWRFN ZLWK D QHW ERRN YDOXH WRWDOOLQJ F ..
WKH 'LUHFWRUVY 6WDWHPHQW RI $IIDLUV 7KLV VWRFN FRPSULVHG
ILQLVKHG JRRGYV +RZHYHU WKHUH ZHUH VLIJQLILFDQW FKDOOHQJH
IROORZLQJ IDFWRUV

y 7ZR PDMRU FXVWRPHUV FHDVHG WUDGLQJ ZLWK WKH *URXS DQG
FKDLQV

y 6HYHUDO FRPSRQHQW SDUWV ZRUN LQ SURJUHVYV DQG ILQLVKHC
ZKLFK UHVWULFWHG WKH RSWLRQV IRU VDOH

y 7KHUH ZDV D ODUJH SURSRUWLRQ RI REVROHWH VWRFN L H IUF
SUHYLRXV FXVWRPHUYV

y 77KHUH ZDV D OHYHO RI UHWHQWLRDRQOQRKEI WLWOH ULVN RYHU WKH '

y 7KH KROGLQJ FRVWY ZKLFK LQFOXGHG VLJQLILFDQW SURSHUW\
FRPSDUHG WR WKH SRWHQWLDO YDOXH RI VWRFN UHDOLVDWLRC

3ULRU WR DSSRLQWPHQW WKH *URXS HQJDJHG LQ GLVFXVVLRQV Z
DVVHVV WKHLU LQWHUHVW LQ WKH VWRFN DQG ZKHWKHU WKH\ ZRX
FRVWYV GXULQJ WKH FROOHFWLRQ SURFHVV $Q DVVHW VDOH DJUHF
-DQXDU\ ZLWK RQH RI WKH IRUPHU FXVWRPHUVY UHVXOWLQJ LQ
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6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

VWRFN DQG DQ DGGLWLRQDO ... N WRZDUGV KROGLQJ FRVWV 7KL
UHPDLQ LQ RFFXSDWLRQ RI WKH SUHPLVHV IRU D ORQJHU SHULRG
UHPDLQLQJ VWRFN LQ DQ RUGHUO\ PDQQHU

7KH $GPLQLVWUDWRUY DGRSWHG WKH IROORZLQJ DSSURDFK WR UF

y $VVHVV LQWHUHVW IURP IRUPHU FXVWRPHUV + LQ SDUWLFXODU
SURJUHVYV ZKLFK ZHUH FRQVLGHUHG OLNHO\ WR DWWUDFW KLJK

y $SSURDFK WKH QHZ VXSSOLHUV WR WKH FXVWRPHUV LI NQRZQ
DFTXLULQJ WKH VWRFN

y 3LHFHPHDO VDOHV WR ORFDO PDQXIDFWXUHWG RUW SDUFHOV RI
y 5HDOLVH YDOXH WKURXJK VFUDS

'"HVSLWH WKH FKDOOHQJHV RXWOLQHG WKH -RLQW $GPLQLVWUDWF
LQ VDOHV WR RWKHU FXVWRPHUV DQG WKLUG SDUWLHV EULQJLQJ
VWUDWHJI\ RXWOLQHG DERYH ZDV GHHPHG RSWLPDO DV L LW ZRXC
VLWHY DQG WKHUHIRUH UHGXFH PDWHULDO KROGLQJ FRVWV LL L\
DVVRFLDWHG UHWHQWLRQ RI WLWOH ULVN DQG LLL LW JHQHUDW
$GPLQLVWUDWLRQV JLYHQ WKH QRWHG FKDOOHQJHV

6WDWHPHQW R|l $I1IDLUV SHDOLVDWLRQV DV DW

ODMRU
(VWLPDWHX@WRPH VV\\I/E?UGFUDS\;RWD
WR UHD&MWRFN VDOH

1%9 N
DJUHHPH&R/OHV

:KDUIVLGH
,QGXVWULDO /LPLWHG

YDEOLQN
(YHQZRRG
JLPLWHG

YDEOLQN /XWRQ
/JLPLWHG

YDEOLQN
1RUWKDPSWRQ
JLPLWHG

YDEOLQN
"ROYHUKDPSWRQ
JLPLWHG

1RWH 7KH UHDOLVDWLRQV DERYH LQFOXGH VDOH RI VWRFN DWWU|
MORUJDQ 6DOH RI %XVLQHVVY VHFWLRQ RI WKHVH SURSRVDOV RI
/[LPLWHG DQG .. E\ )DEOLQN :ROYHUKDPSWRQ /LPLWHG

%RRN GHEWYV

$V DW -DQXDU\ WKH *URXS KDG RXWVWDQGLQJ ERRN GHEWYV |
DFFRUGLQJ WR FRPSDQ\ UHFRUGV 21 WKLV DPRXQW .. P UHODWH
UHODWHG WR QRQ QRWLILHG GHEWRUV DV H[SODLQHG IXUWKHU EI

,Q DGGLWLRQ WKHUH ZDV ... P RI FDVK SURFHHGVY IURP GHEWRU |
+6%& EDQN DFFRXQW DV WKH WUDGLQJ UHODWLRQVKLS ZLWK D IRLU
&RPSDQLHYVY FRQWLQXHG WR EH WUDQVDFWHG YLD 20GFR $V DW

EHHQ UHSDWULDWHG LQWR WKH &RPSDQLHVY 3UDHWXUD &RPPHUFL
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6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

7KH -RLQW $GPLQLVWUDWRUYVY KDYH ZRUNHG FORVHO\ ZLWK WKH *U
RXWVWDQGLQJ TXHULHVY RQ WKH DFFRXQWYVY WR IDFLOLWDWH FROO

'"HEWRUV DUH FDWHJRULVHG LQWR QRWLILHG DQG QRQ QRWLILHG

%RRN YDOXH DW $5SRPHW¥RYRWRQV DV DWW JHEUX

Q Q
1RWLILH$%WLIL7HR(¥VDO IRWLILH WL I_7|_|R(}_)NDO
:KDUIVLGH

,QGXVWULD|O /LPLWHG

YDEOLQN
(YHQZRRG
ILPLWHG

YDEOLQN /XWRQ
JLPLWHG

YDEOLQN
1RUWKDPSWRQ
JLPLWHG

YDEOLQN
"ROYHUKDPSWRQ
/JLPLWHG

7TRWDO

IRWLILHG GHEWRUV

7KH ERRN YDOXH RI QRWLILHG GHEWRUYV DW DSSRLQWPHQW ZDV
KDYH UHDOLVHG .. N 7KHUH LV D GLVSXWHG EDODQFH ZLWK RQH
RXWVWDQGLQJ EDODQFH RI F .. N :H KDYH LQVWUXFWHG OHJDO I
RQ WKH EDVLV RI DGYLFH UHFHLYHG WR GDWH ZH H[SHFW WKLV WR
DFFRUGLQJO\

7KH *URXSTV QRWLILHG WUDGH GHEWRUY DUH VXEMHFW WR D FRQI
DJUHHPHQW ZLWK 3&) DQG WKHUHIRUH QRWLILHG GHEWRU UHFHLS
UHFHLYHG GLUHFWO\ LQWR WKH *URXSYV 3&) DFFRXQWY DQG DUH (
5HFHLSWYV DQG 3D\PHQWY DQDO\VLVY DW $SSHQGL][ &

$W WKH GDWH RI DSSRLQWPHQWYV WKH *URXSTV 3&) DFFRXQWYV LQT
FDVK ZKLFK LV QRW VKRZQ ZLWKLQ WKH 5HFHLSWV DQG 3D\PHQWYV
RQ OHJDO DGYLFH UHFHLYHG E\ WKH -RLQW $GPLQLVWUDWRUV 7'&
VXUSOXV LQ WKH 3&) DFFRXQW DQG WKHUHIRUH VXUSOXV FDVK LQ
WR 7'& GLUHFWO\ LQ UHVSHFW RI WKHLU RXWVWDQGLQJ GHEW 7R

VXUSOXV SURFHHGY KDYH EHHQ UHPLWWHG WR 7'&

1RQ QRWLILHG GHEWRUYV

7KH ERRN YDOXH RI QRQ QRWLILHG GHEWRUY DW DSSRLQWPHQW ZI
N 7KHVH DPRXQWY DUH LQFOXGHG LQ WKH 5HFHLSWYV DQG 3D\F

SURSHUWLHYV

7KH *URXS RSHUDWHG IURP WHQ VLWHYVY DFURVV IRXU PDLQ ORFDW!|
WR 2FFXS\ 3/72°" DJUHHPHQWYV ZLWK 20GFRfV -RLQW $GPLQLVWUD\
DJUHHPHQW ZLWK WKH ODQGORUG

7KH VLWHY ZHUH RFFXSLHG IRU D OLPLWHG SHULRG SRVW DSSRLQ\

WKH SXUSRVH RI WKH $GPLQLVWUDWLRQV E\ ZD\ RI PD[LPLVLQJ VW
UHDOLVDWLRQV :H FDQ FRQILUP WKDW WKH &RPSDQLHV KDYH VXE

(UQVW <RXQJ



6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

WHQ VLWHV ZLWK WKH H[FHSWLRQ RI 8QLW ,ZURQVWRQH D\ %UL
RFFXSLHG E\ WKH SXUFKDVHU RI WKH ORUJDQ EXVLQHVYV XQGHU DQ
GHWDLOV RXWOLQHG LQ WKH ORUJDQ VDOH RI EXVLQHVV VHFWLRQ

ORUJDQ VDOH RI EXVLQHVYV

7KH -RLQW $GPLQLVWUDWRUYV FRPSOHWHG D VDOH RI SDUW RI WKH
JDEOLQN 1RUWKDPSWRQ /LPLWHG DQG FHUWDLQ DVVHWYV RI )DEOI
-DQXDU\ WR $'9 %ULIJKWZDUH ODQXIDFWXULQJ /WG 3WKH 3XUFK
R

7KH VDOH UHODWHG WR WKH DFWLYLWLHV RI )DEOLQN 1RUWKDPSV
&RPSDQ\ /LPLWHG 20RUJDQ" RQO\ DQG ORUJDQ UHODWHG VWRFN R
'ROYHUKDPSWRQ /LPLWHG

7KH NH\ UHDOLVDWLRQV RI WKH VDOH E\ DVVHW FODVV DUH VXPPD

Y)DEOLQN Y)DEOLQN
1IRUWKDPSWRQ@YHUKDPSWRQ@RWDO
$VVHW . /LPL\ /LPL\ &RQVLGHU
*RRGZLOO
6WRFN

30DQW 9HKLFOH

(TXLW\ $VVHWYV

2WKHU LQWDQJLEOH DVVHWYV
7R\

7KH IROORZLQJ DVVHWYV ZHUH H[FOXGHG IURP WKH VDOH

7KH GHEWRUV GHSRVLWV SUHSD\PHQWV DQG FDVK
SHWHQWLRQ RI WLWOH FKDWWHOV

$Q\ RWKHU YHKLFOHV QRW LQFOXGHG DERYH

$Q\ SRWHQWLDO LQVXUDQFH FODLPV
JUHHKROG RU OHDVHKROG SURSHUW\

7KH EHQHILW RI DOO DJUHHPHQWYV ZKLFK DUH QRW DVVLJQ
BWRFN QRW UHODWHG WR FRQWUDFWYV ZLWK ORUJDQ
7KLUG SDUW\ LWHPV

&RPSXWHU VRIWZDUH QRW RZQHG E\ WKH &RPSDQLHYV

$Q\ WD[ RU UDWHV UHIXQGV

7KHVH DVVHWYVY KDYH EHHQ DGGUHVVHG DV SDUW RI WKH ZLQG GRZ
%DFNJURXQG WR WKH VDOH SURFHVV

JROORZLQJ WKH ORVV RI WKH *URXSTV NH\ FXVWRPHUV WKH *URXS
ORUJDQ D FXVWRPHU RI )DEOLQN 1RUWKDPSWRQ /LPLWHG RXWO
DQG WKH OLNHO\ SRWHQWLDO LQVROYHQF\ ,Q WKH VKRUW WLPH D
ORUIJDQ WKUHH LQWHUHVWHG SDUWLHYV ZHUH LGHQWLILHG DQG D |
WKH ORUJDQ SDUW RI WKH EXVLQHVYV ZDV SUHSDUHG 1RQ 'LVFORV
DJUHHG ZLWK WKRVH SDUWLHYV

7KH GHDGOLQH IRU LQGLFDWLYH RIIHUV ZDV LQLWLDOO\ VHW DW
ZHUH DGYLVHG WKDW WKH RIITHUV VKRXOG L SURYLGH HYLGHQFH
FRQVLGHUDWLRQ DFURVV DVVHW FODVVHY DQG LLL VHW RXW WKF
WR FRQYHUW WKH RIIHU IURP LQGLFDWLYH WR ILQDO ,QGLFDWLYH
WKUHH LQWHUHVWHG SDUWLHV RQ WKLV GDWH
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6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

*LYHQ WKH LQWHUHVW LQ WKH ORUJDQ UHODWHG EXVLQHVV LPPHC
WKH EXVLQHVY ZDV PRWKEDOOHG DQG DQ DJUHHPHQW ZDV UHDFKF
IXQGLQJ RI RQJRLQJ KROGLQJ FRVWYV RI WKLV SDUW RI WKH EXVLQ
KROGLQJ FRVWY FRQWULEXWLRQ RI .. WR SUHVHUYH YDOXH LQ
HQVXUH WKDW WKHUH ZDV VXIILFLHQW WLPH WR DVVHVV WKH SRVYV
VDOH RI WKH EXVLQHVV RU LWV EXVLQHVY DQG DVVHWYV

7KH LQWHUHVWHG SDUWLHV ZHUH FRQWDFWHG E\ WKH -RLQW $GPL
DSSRLQWPHQW DQG DIWHU D SHULRG RI IXUWKHU GLVFXVVLRQV W
VXEPLW ILQDO RIIHUV ZLWK D YLHZ WR WDUJHWLQJ FRPSOHWLRQ R
-DQXDU\

7KH WZR LOWHUHVWHG SDUWLHY HQWHUHG D PRUH GHWDLOHG SKD
$GPLQLVWUDWRUV ZRUNRPDBQILW IR MKW WIHD¥PSYWR DGGUHVY WKH FRP
ILOQDQFLDO GXH GLOLJHQFH TXHULHYV

8SGDWHG ILQDO RIIHUV IURP WKH WZR SDUWLHYVY ZHUH UHFHLYHG L

1R IRUPDO H[FOXVLYLW\ ZDV DJUHHG KRZHYHU JLYHQ WKH TX
XOWLPDWH 3XUFKDVHU UHODWLYH WR WKH RWKHU RIITHU WKH -RLC
PRUH WLPH ZLWK WKLV SDUW\ LQ UHDFKLQJ D ILQDO IRUP RI WKH ¥

2Q -DQXDU\ WKH %$6%$ DQG UHODWHG GRFXPHQWY ZHUH VLJQI
$GPLQLVWUDWRUV DQG WKH 3XUFKDVHU DQG WKH VDOH RI FHUWDL
)DEOLQN 1RUWKDPSWRQ /LPLWHG DQG )DEOLQN :ROYHUKDPSWRQ
GDWH

7KH VDOH UHVXOWHG LQ WKH VDIHIXDUGLQJ RI MREV LQ UHVSHF
1RUWKDPSWRQ /LPLWHG ZKLFK ZHUH WUDQVIHUUHG WR WKH 3XUF
8QGHUWDNLQJYV BURWHFWLRQ RI (PSOR\PHQW 5HIJXODWLRQV 37

/[LFHQFH WR RFFXS\

$V SDUW RI WKH VDOH DJUHHPHQW )DEOLQN 1RUWKDPSWRQ /LPL)
3/72° LQ UHODWLRQ WR 8QLW ,JURQVWRQH :D\ %UL[ZRUWK 1RUW
7KLV ZDV JUDQWHG LQ RUGHU WR DOORZ WKH 3XUFKDVHU WR FRQW
GDWH RI DFTXLVLWLRQ

9%7 UHIXQG

%DVHG RQ WKH *URXSYV UHFRUGV :KDUIVLGH ,QGXVWULDO /LPLWH
+05& LQ UHODWLRQ WR SUH DSSRLQWPHQW 9%$7 7KH -RLQW $GPLQL
DSSRLQWPHQW 9%$7 UHWXUQ IRU WKLV DPRXQW RQ EHKDOI RI :KDUYV
RQ WKLV PDWWHU ZLOO EH LQFOXGHG LQ RXU QH[W SURJUHVV UHS

-RLQW $GPLQLVWUDWRUVY UHFHLSWV DQG SD\PHQWYV
$ VXPPDU\ RI WKH -RLQW $GPLQLVWUDWRUVY UHFHLSWV DQG SD\PH
WR JHEUXDU\ IRU HDFK RI WKH &RPSDQLHV LV DWWDFKHG

$SSURYDO RI WKH -RLQW $GPLQLVWUDWRUVY 3URSRVDOV

7KH -RLQW $GPLQLVWUDWRUY DUH RI WKH RSLQLRQ WKDW )DEOLQN
/[LPLWHG )DEOLQN 1RUWKDPSWRQ /LPLWHG DQG )DEOLQN :ROYHL
LQVXIILFLHQW SURSHUW\ WR HQDEOH D GLVWULEXWLRQ WR EH PDC
&RPSDQLHYV

7KH -RLQW $GPLQLVWUDWRUYV DUH RI WKH RSLQLRQ WKDW :KDUIVL(
SURSHUW\ WR HQDEOH D GLVWULEXWLRQ WR EH PDGH WR XQVHFXU
SUHVFULEHG SDUW
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6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

&RQVHTXHQWO\ LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI E
-RLQW $GPLQLVWUDWRUY GR QRW LQWHQG WR VHHN D GHFLVLRQ R

7KH -RLQW $GPLQLVWUDWRUV ZLOO EH REOLJHG WR VHHN D GHFLV
FRPSDQ\ LI UHTXHVWHG WR GR VR E\ FUHGLWRUV RI WKDW FRPSDQ
DPRXQW WR DW OHDVW RI WRWDO GHEWV RI WKDW FRPSDQ\ 7KF
HLJKW GD\V Rl WKH GDWH RQ ZKLFK WKHVH 3URSRVDOV DUH GHOLY
SHULRG DV WKH FRXUW PD\ DOORZ DQG PXVW LQFOXGH WKH LQIRL
,QVROYHQF\ (QJODQG DQG :DOHV 5XOHV

,Q DFFRUGDQFH ZLWK 5XOH RI WKH 5XOHV WKH -RLQW $GPLQL"
VHFXULW\ IRU SD\PHQW RI WKH H[SHQVHYV DVVRFLDWHG ZLWK FRQY
GHHPHG FRQVHQW SURFHGXUH DQG ZLOO QRW EH REOLJDWHG WR 1
UHFHLYHG WKH UHTXLUHG VXP

JXWXUH FRQGXFW RI WKH $GPLQLVWUDWLRQV

7KH -RLQW $GPLQLVWUDWRUYV ZLOO FRQWLQXH WR GHDO ZLWK WKH
REMHFWLYH QDPHO\ WR DFKLHYH D EHWWHU UHVXOW IRU HDFK RI
WKDQ ZRXOG EH OLNHO\ LI WKH &RPSDQLHV ZHUH ZRXQG XS ZLWKI

JXWXUH WDVNV ZLOO LQFOXGH EXW PD\ QRW EH OLPLWHG WR WKF

y &RQWLQXLQJ WR UHDOLVH WKH &RPSDQLHVY DVVHWY DV VHW R X\
VXFK VWHSY DV WKH -RLQW $GPLQLVWUDWRUY GHHP DSSURSULL
&RPSDQLHVY UHVLGXDO DVVHWYV LQFOXGLQJ

'"HEWRUV
6WRFN

30DQW DQG PDFKLQHU\
9$7 DQG
3UHSD\PHQWYV

y 'LVWULEXWLQJ DPRXQWV WR WKH VHFXUHG DQG LI DSSOLFDEOF
&RPSDQLHYV

y 'HDOLQJ ZLWK XQVHFXUHG FUHGLWRU TXHULHYV
y OS5HYLHZLQJ DQG DGMXGLFDWLQJ XQVHFXUHG FUHGLWRU FODLPYV

y 'LVWULEXWLQJ DPRXQWV WR WKH XQVHFXUHG FUHGLWRUV RI| Wk
SUHVFULEHGDSSBUWAFDEOH

y 'HDOLQJ ZLWK FRUSRUDWLRQ WD[ DQG 9%7 PDWWHUV ZKLFK LQF

y &DUU\LQJ RXW VXFK LQYHVWLIJDWLYH SURFHGXUHYV DV PD\ EH Ul
Rl ,QVROYHQF\ BUDFWLFH 1R

y (QVXULQJ DOO VWDWXWRU\ UHSRUWLQJ DQG FRPSOLDQFH REOL.

y )LQDOLVLQJ WKH $GPLQLVWUDWLRQV LQFOXGLQJ SD\PHQW RI DC
OLDELOLWLHV

y I WKH -RLQW $GPLQLVWUDWRUY GHHP LW DSSURSULDWH WR VH
HIWHQVLRQV WR WKH $GPLQLVWUPWHRIQNVRIUWR B Q/K HR & R\PKSHD @ RX Y

y $Q\ RWKHU DFWLRQV UHTXLUHG WR EH XQGHUWDNHQ E\ WKH -RL
WKH SXUSRVH RI WKH $GPLQLVWUDWLRQYV
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6HFWLRQ 3XUSRVH FRQGXFW DQG HQG RI $GPLQLVWUDWLRQV

7KH HQG Rl WKH $GPLQLVWUDWLRQV

,W LV SURSRVHG WKDW LI DW WKH HQG RI WKH $GPLQLVWUDWLRQV
PLIKW SHUPLW D GLVWULEXWLRQ WR WKHLU FUHGLWRUV WKH -RLC
HITHFW WR WKH 5HIJLVWUDU RI &RPSDQLHV

2Q UHJLVWUDWLRQ RI WKH QRWLFHV WKH -RLQW $GPLQLVWUDWRU

DFFRUGDQFH ZLWK WKH SURYLVLRQV RI SDUDJUDSK RI 6FKHGX
ZLOO EH GHHPHG WR EH GLVVROYHG WKUHH PRQWKY DIWHU WKH U
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6HFWLRQ 6WDWHPHQW RI $I1IDLUV

6WDWHPHQW RI1 $I1IDLUV

6WDWHPHQWYV RI $IIDLUV

$GULDQ :ROVWHQKROPH RQ EHKDOI RI WKH 'LUHFWRUV RI WKH &RF
6WDWHPHQW RI $IIDLUV IRU HDFK RI WKH &RIPSQGQGHHY WL QIBNW K-1D Q X
RWKHU 'LUHFWRUY DUH LQ DJUHHPHQW ZLWK WKH 6WDWHPHQW R ¢
:ROVWHQKROPH $ VXPPDU\ LV DWWDFKHG DW $SSHQGL[ % LQFOXG

‘H ZRXOG FRPPHQW WKDW VRPH RI WKH DVVHW YDOXHY KDYH \HW V
GLIITHUHQW WR WKDW LQGLFDWHG

6LPLODUON D QXPEHU RI RUGLQDU\ XQVHFXUHG FUHGLWRU FODLPV
EH KLJKHU WKDQ LQGLFDWHG $GGLWLRQDOO\ WKH YDOXHV DUH VI
UHDOLVDWLRQ IRU H[DPSOH WKH -RLQW $GPLQLVWUDWRUVY IHHV I
DQG RWKHU SURIHVVLRQDO DGYLVRUVY IHHV

‘H SURYLGH EHORZ IRU LQIRUPDWLRQ DQ LQGLFDWLRQ RI WKH FX
FUHGLWRUVY FODLPV 7KH ILJXUHV KDYH EHHQ FRPSLOHG E\ WKH &
FRPSDQ\ UHFRUGY DQG VRPH DPRXQWY DUH EDVHG RQ VSHFLILF FL
KDYH QRW EHHQ VXEMHFW WR LQGHSHQGHQW UHYLHZ RU VWDWXW ]

6HFXUHG FUHGLWRUYV

‘H XQGHUVWDQG WKDW 7'& WKH &RPSDQLHVY SULQFLSDO VHFEXUHG

DV DW -DQXDU\ VHFXUHG E\ IL[HG DQG IORDWLQJ FK
$V H[SODLQHG DERYH 7'& DOVR KDV WKH EHQHILW RI DQ DVVLJQPFE
DFFRXQWYV

3&) KROGV GHEHQWXUHV LQ UHVSHFW RI LWV RXWVWDQGLQJ GHEW
RQ WKH GDWH RI DSSRLQWPHQW WKHUH ZDV QR RXWVWDQGLQJ GH

20GFR KDG WRWDO LQGHEWHGQHVYV RI .. IURP WKH &RPSDQL
PRUWJDJHYV DJDLQVW WKH &RPSDQLHV OLVWHG EHORZ 7KLV LQGHE
FKDWWHOV PRUWJDJH UHDOLVDWLRQV DFKLHYHG E\ 20GFR

20G &RPSDQ\ 1DHH 1HZ &RPSDQ\ 1DPH $PRXQW

J)DEOLQN 7DQN 6\VWHPWDVEORIOMHGYHQZRRG |[/LPLWHG

U

J)DEOLQN &DE 6\VWHPV) DERIVQPMNG 1IRUWKDPSWRQ /LPLWH(

J)DEOLQN 8. /LPLWHG | )DEOLQN :ROYHUKDRSWRQ /LPLWHG

7KH &RPSDQLHVY KDYH WKH IROORZLQJ UHJLVWHUHG FKDUJH V

7\SH RI
&RPSD 'DWH RI F  FKDL SHUVRQV F
:KDUIVLGH 6HSWHPEHWHG DQG7'& ,PSDFW /LPLWHG

,QGXVWULDO /LPLWHG )ORDWLQJ

6HSWHPEWHWHG DQG3UDHWXUD &RPPHUFLDO )LQDQF
IORDWLQJ/LPLWHG

(UQVW <RXQJ



6HFWLRQ 6WDWHPHQW RI $I1IDLUV

J)DEOLQN 6HSWHPEWWUHG DQG7'& ,PSDFW /LPLWHG
"ROYHUKDPSWRQ JORDWLQJ
ILPLWHG

6HSWHPEHWHG DQG3UDHWXUD &RPPHUFLDO )LQDQF
IORDWLQJ/LPLWHG

BHSWHPEMLHG YDEOLQN 7DQN 6\WWHPV /LPLW
$GPLQLVWUDWLRQ )DEOLQN &D
6\WWHPV /LPLWHG LQ
$GPLQLVWUDWLRQ DQG )DEOLQ
JLPLWHG LQ $GPLQLVWUDWLRQ
E\ 7KHLU -RLQW $GPLQLVWUDWR
&KULVWRSKHU 5REHUW 3ROH DQ
*UDQW %RWK RI ,QWHUSDWK /LP

J)DEOLQN 6HSWHPEHWHG DQG7'& ,PSDFW /LPLWHG
IRUWKDPSWRQ JORDWLQJ
ILPLWHG

6HSWHPEWHWUHG DQG3UDHWXUD &RPPHUFLDO )LQDQF
IORDWLQJ/LPLWHG

BHSWHPEMNLHG YDEOLQN 7DQN 6\WWHPV /LPLW
$GPLQLVWUDWLRQ )DEOLQN &D
6\WWHPV /LPLWHG LQ
$GPLQLVWUDWLRQ DQG )DEOLQ
JLPLWHG LQ $GPLQLVWUDWLRQ
E\ 7KHLU -RLQW $GPLQLVWUDWR
&KULVWRSKHU 5REHUW 3ROH DQ
*UDQW %RWK RI ,QWHUSDWK /LP

J)DEOLQN /XWREHSWHPEHWHG DQG7'& ,PSDFW /LPLWHG
ILPLWHG JORDWLQJ

6HSWHPEHWYHG DQG3UDHWXUD &RPPHUFLDO )LQDQF
IORDWLQJ/LPLWHG

YDEOLQN BHSWHPEWUHG DQG7'& ,PSDFW /LPLWHG
(YHQZRRG YORDWLQJ
ILPLWHG

6HSWHPEHWHG DQG3UDHWXUD &RPPHUFLDO )LQDQF
IORDWLQJ/LPLWHG

BHSWHPEMNLHG YDEOLQN 7DQN 6\WWHPV /LPLWHC
$GPLQLVWUDWLRQ )DEOLQN &D
6\WWHPV /LPLWHG LQ
$GPLQLVWUDWLRQ DQG )DEOLQ
JLPLWHG LQ $GPLQLVWUDWLRQ
E\ 7KHLU -RLQW $GPLQLVWUDWR
&KULVWRSKHU 5REHUW 3ROH DQ
*UDQW %RWK RI ,QWHUSDWK /LP

(UQVW <RXQJ



6HFWLRQ 6WDWHPHQW RI $I1IDLUV

3ULPDU\ SUHIHUHQWLDO FUHGLWRUV

&ODLPV IURP HPSOR\HHV LQ UHVSHFW RI DFFUXHG EXW XQSDLG DU
DFFUXHG EXW XQSDLG KROLGD\ SD\ DQG FHUWDLQ SHQVLRQ EHQHI
SULRULW\ WR RWKHU SUHIHUHQWLDO FUHGLWRUV VHH EHORZ 7K|
DV uSULPDU\ SUHIHUHQWLDO FUHGLWRUVY

7KH WRWDO DPRXQWY GXH WR WKH SULPDU\ SUHIHUHQWLDO FUHGL
DIIDLUV IRU IRXU RI WKH &RPSDQLHY DUH F .. N KDUIVLGH ,QGX\
DQ\ HPSOR\HHVY DQG WKHUHIRUH GRHV QRW KDYH DQ\ SULPDU\ SUH

7KH -RLQW $GPLQLVWUDWRUYVY HVWLPDWH WKH DPRXQW GXH WR WK

WKH GDWH RI WKH DSSRLQWPHQW WR EH F ... N IRU )DEOLQN (YHC
J)DEOLQN /XWRQ /LPLWHG F .. N IRU )DEOLQN 1RUWKDPSWRQ /LI
‘ROYHUKDPSWRQ /LPLWHG WRWDOOLQJ F .. N 7KLV EDODQFH U|

WKH 536 ZKHUH UHGXQGDQW HPSOR\HHV KDYH ORGJHG UHOHYDQW
WKH HQG RI WKHLU HPSOR\PHQW

%DVHG RQ FXUUHQW HVWLPDWHY ZH DQWLFLSDWH WKDW SULPDU\
WUDGLQJ FRPSDQLHV PD\ UHFHLYH D GLYLGHQG $ IXUWKHU XSGDW
DQ\ GLYLGHQG SD\PHQW ZLOO EH SURYLGHG LQ WKH -RLQW $GPLQL
SURJUHVV UHSRUW

6HFRQGDU\ SUHIHUHQWLDO FUHGLWRUYV

&ODLPV IURP +05& LQ UHODWLRQ WR 9%7 3%$<( DQG HPSOR\HHVY 1D
&RQWULEXWLRQV UDQN SUHIHUHQWLDOO\ EXW VHFRQGDU\ WR WKFE
FUHGLWRUYV DERYH 7KHVH FODLPV DUH WKHUHIRUH UHIHUUHG WR
FUHGLWRUVT

%DVHG RQ WKH LQIRUPDWLRQ SURYLGHG LQ WKH '"LUHFWRUVY 6WD\
WRWDO DPRXQW GXH WR WKH VHFRQGDU\ SUHIHUHQWLDO FUHGLWHF
WR EH F .. P $V :KDUIVLGH ,QGXVWULDO /LPLWHG RSHUDWHG DV
QRW WUDGH LW GRHV QRW RZH DQ\ PRQH\ WR +05&

%DVHG RQ FXUUHQW HVWLPDWHY ZH DQWLFLSDWH WKDW VHFRQGLEL
XQOLNHO\ WR UHFHLYH D GLYLGHQG

$ IXUWKHU XSGDWH RQ WKH TXDQWXP DQG WLPLQJ RI DQ\ GLYLGHQ
WKH -RLQW $GPLQLVWUDWRUVY ILUVW VL[ PRQWKO\ SURJUHVV UHS

1RQ SUHIHUHQWLDO XQVHFXUHG FUHGLWRUV

%DVHG RQ WKH LQIRUPDWLRQ SURYLGHG LQ WKH 'LUHFWRUVY 6WD\
GXH WR QRQ SUHIHUHQWLDO XQVHFXUHG FUHGLWRUY DUH HVWLPD
,QGXVWULDO /LPLWHG F .. P IRU )DEOLQN (YHQZRRG /LPLWHG F
[LPLWHG F .. P IRU )DEOLQN 1RUWKDPSWRQ /LPLWHG DQG F ...

'"ROYHUKDPSWRQ /LPLWHG 7KH ILQDO ILIJXUH IRU WRWDO QRQ SU
EH NQRZQ XQWLO DOO FODLPY KDYH EHHQ UHFHLYHG DQG DGMXGL|
SRVVLEOH WKH DPRXQWY GXH PD\ EH KLJKHU RU ORZHU WKDQ WKH

7KH -RLQW $GPLQLVWUDWRUV FRQWLQXH WR UHFHLYH FODLPV IURF
FUHGLWRUV

$W WKLV VWDJH IRU )DEOLQN (YHQZRRG /LPLWHG )DEOLQN /XWF
1RUWKDPSWRQ /LPLWHG DQG )DEOLQN :ROYHUKDPSWRQ /LPLWHC
WKHUH ZLOO EH VXIILFLHQW IORDWLQJ FKDUJH UHDOLVDWLRQV WR
EH DYDLODEOH IRU GLVWULEXWLRQ WR QRQ SUHIHUHQWLDO XQVHF

,W LV WRR HDUO\ LQ WKH $GPLQLVWUDWLRQV WR DGYLVH ZKHWKHL
DYDLODEOH IURP :KDUIVLGH ,QGXVWULDO /LPLWHG WR HQDEOH WK

(UQVW <RXQJ



6HFWLRQ 6WDWHPHQW RI $I1IDLUV

SUHIHUHQWLDO FUHGLWRUV 7KH TXDQWXP DQG WLPLQJ RI DQ\ GLY
IXWXUH DVVHW UHDOLVDWLRQV

‘H ZLOO SURYLGH DQ XSGDWH RQ WKH H[SHFWHG QRQ SUHIHUHQWL
$GPLQLVWUDWRUVY ILUVW VL[ PRQWKO\ SURJUHVV UHSRUW WR FUF

(UQVW <RXQJ



6HFWLRQ BUHVFULEHG SDUW

SUHVFULEHG SDUW

7KH SUHVFULEHG SDUW LV D SURSRUWLRQ RI IORDWLQJ FKDUJH DV
XQVHFXUHG FUHGLWRUV SXUVXDQW WR VHFWLRQ $ RI WKH ,QVRC
DSSOLHV WR IORDWLQJ FKDUJHV FUHDWHG RQ RU DIWHU 6HSWHP

SHDOLVDWLRQV DUH VWLOO RQJRLQJ KRZHYHU EDVHG RQ LQLWLDC
YDOXH WKH QHW SURSHUW)\ IRU )DEOLQN (YHQZRRG /LPLWHG )DE
I1RUWKDPSWRQ /LPLWHG DQG )DEOLQN :ROYHUKDPSWRQ /LPLWHC
HYWLPDWHG YDOXH RI WKH SUHVFULEHG SDUW LV FXUUHQWO\ ..QL

JRU :KDUIVLGH ,QGXVWULDO /LPLWHG WKH -RLQW $GPLQLVWUDWRL
WKHLU NQRZOHGJH DQG EHOLHI WKDW

y 7KH HVYWLPDWHG YDOXH RI WKH &RPSDQ\TV QHW SURSHUW\ LV

y 7KH HVWLPDWHG YDOXH RI WKH SUHVFULEHG SDUW LV ... N EHIF
SUHVFULEHG SDUW

7KH -RLQW $GPLQLVWUDWRUYVY GR QRW LQWHQG WR PDNH DQ DSSOL
$ RI WKH ,QVROYHQF\ $FW IRU DQ RUGHU QRW WR GLVWULE

(UQVW <RXQJ



6HFWLRQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ DQG 'LVEXUVHPHQWYV

-RLQW $GPLQLVWUDWRUYV UHPXQHUDWLR
GLVEXUVHPHQWY DQG SD\PHQWV WR RWKI

5HPXQHUDWLRQ

7KH VWDWXWRU\ SURYLVLRQVY UHODWLQJ WR UHPXQHUDWLRQ DUH "
,QVROYHQF\ (QJODQG DQG :DOHV 5XOHV JXUWKHU LQIRUPDWL
RI %XVLQHVY 5HFRYHU\ BURIHVVLRQDOVY SXEOLFDWLRQ p$ &UHGLV
D FRS\ Rl ZKLFK PD\ EH DFFHVVHG IURP WKH ZHE VLWH RI WKH ,QV\
LQ (QJODQG DQIKWWGSMY BWZ LFDHZ FRP HQO WHFKQLFDORWVROYHQF
LV DYDLODEOH LQ KDUG FRS\ XSRQ ZULWWHQ UHTXHVW WR WKH -RI

,Q WKH HYHQW WKDW D FUHGLWRUVY GHFLVLRQ LV QRW UHTXHVWH
IRUPHG WKH -RLQW $GPLQLVWUDWRUYV ZLOO VHHN WR KDYH WKHLL
SUHIHUHQWLDO FUHGLWRUV LQ DFFRUGDQFH ZLWK 5XOH RIV
ZLOO DVN IRU WKHLU UHPXQHUDWLRQ WR EH IL[HG RQ WKH EDVLV |
WKHLU VWDII LQ GHDOLQJ ZLWK PDWWHUY DULVLQJ LQ WKH $GPLQL
SUHSDUH DQ DFFXUDWH HVWLPDWH RI RXU OLNHO\ FRVWYVY ZH GR Q
WKLV VWDJH :H ZLOO WKHUHIRUH LVVXH RXU IHH HVWLPDWHY DQG
ODWHU GDWH

'LVEXUVHPHQWYV

'LVEXUVHPHQWY DUH H[SHQVHV PHW E\ DQG UHLPEXUVHG WR WKH -
LQWR WZR FDWHJRULHVY &DWHJRU\ DQG &DWHJIRU\ 7TKH IHH HVW
ZLOO LQFOXGH GHWDLOV RI WKH &DWHJRU\ DQG GLVEXUVHPHQW

&DWHJRU\ GLVEXUVHPHQWY DUH SD\PHQWYVY WR LQGHSHQGHQW WHK
H[SHQGLWXUH GLUHFWO\ UHIHUDEOH WR WKH $GPLQLVWUDWLRQV
ZLWKRXW SULRU DSSURYDO

&DWHJRU\ GLVEXUVHPHQWY DUH H[SHQVHV WKDW DUH GLUHFWO\
QRW WR D SD\PHQW WR DQ LQGHSHQGHQW WKLUG SDUW\ 7KH\ PD\
DOORFDWHG FRVWY WKDW FDQ EH DOORFDWHG WR WKH DSSRLQWP

&DWHJRU\ GLVEXUVHPHQWY UHTXLUH DSSURYDO LQ WKH VDPH PD
HYHQW WKDW D FUHGLWRUVY GHFLVLRQ LV QRW UHTXHVWHG DQG

-RLQW $GPLQLVWUDWRUYV ZLOO VHHN WKH DSSURYDO RI WKH VHFXL
WR FKDUJH &DWHJRU\ GLVEXUVHPHQWY LQ DFFRUGDQFH ZLWK WK
LQ WKH IHH HVWLPDWHYV ZKLFK ZLOO EH LVVXHG DW D ODWHU GDW!|

3D\PHQWYVY WR RWKHU SURIHVVLRQDOV

7KH -RLQW $GPLQLVWUDWRU KDYH HQJDJHG WKH IROORZLQJ RWKH
DFKLHYH WKH SXUSRVH RI WKH $GPLQLVWUDWLRQV 7KH\ ZHUH FKR
H[SHULHQFH LQ VLPLODU DVVLIQPHQWY DQG RU WKHLU VSHFLDOLYV

1DPH RI ILUP I1DWXUH RI VHUYLFH
$GGOHVKDZ *RGGDUG //3 /HIJDO DGYLVRUYV

(YHUVKHGV 6XWKHUODQKIDO DGYLVRUV
,QWHUQDWLRQDO //3

$RQ 8. /LPLWHG ,QVXUDQFH EURNHUYV
*RUGRQ %URWKHUYV 9DOXDWLRQ DIJHQWYV

(UQVW <RXQJ



6HFWLRQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ DQG 'LVEXUVHPHQWYV

YHHV SDLG WR GDWH DUH UHIOHFWHG LQ RXU 5HFHLSWV 3D\PHQW
IRXQG DW $SSHQGLJ[ &

(UQVW <RXQJ



6HFWLRQ 3UH DGPLQLVWUDWLRQ FRVWV

3UH DGPLQLVWUDWLRQ FRVWYV

3UH DGPLQLVWUDWLRQ FRVWYV

7KH -RLQW $GPLQLVWUDWRUYV ZLOO EH VHHNLQJ DSSURYDO IRU SD!
FRVWY WRWDOOLQJ .. SOXV 9%7 7KH SD\PHQW Rl XQSDLG SUH
H[SHQVH RI WKH $GPLQLVWUDWLRQV LV VXEMHFW WR DSSURYDO X
SDUW RI WKH 3URSRVDOV VXEMHFW WR DSSURYDO XQGHU SDUDJUD
,QVROYHQF\ $FW 7KLY PHDQV WKDW WKH\ PXVW EH DSSURYHG
DQG WKH -RLQW $GPLQLVWUDWRUYV ZLOO VHHN DSSURYDO IRU WKH
UHVROXWLRQV DW WKH VDPH WLPH DV WKH IHH HVWLPDWHY DQG V
XQGHU VHSDUDWH FRUUHVSRQGHQFH LQ GXH FRXUVH

$ EUHDNGRZQ RI WKH WRWDO SUH DGPLQLVWUDWLRQ FRVWV LQFXL
DGPLQLVWUDWLRQ LV DWWDFKHG DW $SSHQGL[ ' )XUWKHU LQIRUP|

(< ZDV HQJDJHG E\ WKH *URXS XQGHU DQ HQJDJHPHQW DJUHHPHQ\
WR XQGHUWDNH DPRQJVW RWKHU PDWWHUV FRQWLQJHQF\ SODQQ
DSSRLQWPHQWY RYHU WKH *URXS HQWLWLHV

7KH ZRUN XQGHUWDNHQ SUH DSSRLQWPHQW UHODWHG WR WKH IRO

y &RQVLGHU WKH NH\ IDFWRUV DIIHFWLQJ WKH WLPLQJ RI D SRWH
WKH PRV WISWHR LQVROYHQF\ SURFHVYV

y &RQVLGHU WKH UHOHYDQW PHULWY DQG GLVDGYDQWDJHV RI SR
SXUVXHG E\ DQ LQVROYHQF\ RIILFHKROGHU LQ D IRUPDO LQVRO"
SDUWLFXODU WKH SRWHQWLDO VWUDWHILHYVY IRU WKH UHDOLVD
VHWWLQINRXWWHKHY DQG ULVNV LQ UHODWLRQ WR WKRVH SRWH

y )JRUPXODWLQJ WKH VWUDWHJI\ RIl WKH $GPLQLVWUDWLRQV LQFO
VWDNHKROGHUVY WR UHYLHZ DQG DJUHH RQ DSSURDFK DQG WLPI

y $VVHVVLQJ WKH SRWHQWLDO IXQGLQJ UHTXLUHPHQW RI D IRUPL
*URXS LQFOXGLQJ WKH QDWXUH DQG WLPLQJ RI NH\ FDVK UHTX!

y 'LVFXVVLRQV DQG QHIJRWLDWLRQV ZLWK 7'& LQ UHODWLRQ WR W
SURYLGHG FHUWDLQW\ WKDW WKH H[SHQVHV RI WKH $GPLQLVWL
RUGHUO\ ZLQG GRZQ VWUDWHIJI\ RI WKH *URXS

y 3UHSDULQJ LOOXVWUDWLYH HVWLPDWHG RXWFRPH VWDWHPHQW
RI WKH *UR*®XGLQJ SRWHQWLDO UHWXUQV WR GLITHUHQW FOD\

y 3UHSDULQJ D KLJK OHYHO SUDFWLFDO SODQ IRU SUH DSSRLQWP
DSSRLOWPHQW DFWLYLWLHYV

y %ULHILQJ HQJDJHPHQW VWDII RQ WKH VWUDWHJ\ RI WKH $GPLQL
ZRUNVWUHDPYV

y 'LVFXVVLRQV ZLWK PDQDJHPHQW LPPHGLDWHO\ SULRU WR WKH I
WHDP RI VWDII WR EH UHWDLQHG WR DVVLVW WKH -RLQW $GPLQ
*URXS

y S5HYLHZLQJ DQG SUHSDULQJ GRFXPHQWYV IRU WKH DSSRLQWPHQV
DVVRFLDWHG GRFXPHQWYV

(UQVW <RXQJ



6HFWLRQ 3UH DGPLQLVWUDWLRQ FRVWV

y 3UHSDULQJ GRFXPHQWVY WR EH LVVXHG DQG UHDG WR HPSOR\HH
LPPHGLDWHO\ IROORZLQJ WKH DSSRLQWPHQW LQFOXGLQJ VFUL
UHOHDVHY DQG FRPPXQLFDWLRQV WORQEXSSOLHUV DQG FXVWRPFE

y J/LDLVLQJ ZLWK WKH *URXSYV OHJDO DGYLVRUV UHJDUGLQJ WKH
DSSRLQWPHQWYV

8QGHUWDNLQJ WKH DERYH ZRUN SUH DSSRLQWPHQW HQDEOHG WKI
WKH VWUDWHJ\ Rl WKH $GPLQLVWUDWLRQV ZLWK PLQLPXP GLVUXS
*URXS

7KH EUHDNGRZQ DWWDFKHG DW $SSHQGL[ ' VHWV RXW

y 7KH IHHV FKDUJHG E\ WKH -RLQW $GPLQLVWUDWRUYV

y 7KH H[SHQVHV LQFXRLWDMG $BPNRHVWUDWRUYV

y 7KH IHHV FKDUJHG WR WKH -RLQW $GPLQLVWUDWRUYTY NQRZOH(
WR DFW DV DQ LQVROYHQF\ SUDFWLWLRQHU DQG LI PRUH WKDQ

y 7KH H[SHQVHV LQFXUUHG WR WKH -RLQW $GPLQLVWUDWRUYJV N
TXDOLILHG WR DFW DV DQ LQVROYHQF\ SUDFWLWLRQHU DQG LI
DQG

y ,Q WKH HYHQW WKDW FUHGLWRUVY PHHWLQJY DUH QRW UHTXLVI
QRW IRUPHG WKH -RLQW $GPLQLVWUDWRUYV ZLOO VHHN WR KDY
DSSURYHG E\ WKH VHFXUHG FUHGLWRUYV DQG LI WKH -RLQW $GP
PDNH D GLVWULEXWLRQ WR SUHIHUHQWLDO FUHGLWRUV WKH Sl

3UH DSSRLQWPHQW FRVWV LQFXUUHG E\ $GGOHVKDZ *RGGDU
6XWKHUODQG ,QWHUQDWLRQDO //3

,Q DGGLWLRQ WR WKH -RLQW $GPLQLVWUDWRUVY IHHV DQG H[SHQV
VHHN DSSURYDO IRU SD\PHQW RI XQSDLG SUH DGPLQLVWUDWLRQ F
DQG (YHUVKHGV 6XWKHUODQG ,QWHUQDWLRQDO //3

$GGOHVKDZ *RGGDUG //3 SURYLGHG OHJDO DGYLFH WR WKH -RLQW
*URXS HQWHULQJ $GPLQLVWUDWLRQ LQ FRQQHFWLRQ ZLWK

y 7KH ZRUN FDEBUMHKG RRWQW $GPLQLVWUDWRUV DV VHW RXW DER

y 3UHSDULQJ IRU WKH $GPLQLVWUDWLRQ DSSRLQWPHQWY DQG WK

$GGOHVKDZ *RGGDUG //3 KDV LQFXUUHG WLPH FRVWV RI .. S

ZHUH LQVWUXFWHG WR FDUU\ RXW WKLV ZRUN E\ WKH SURVSHFWLY

(YHUVKHGV 6XWKHUODQG ,QWHUQDWLRQDO //3 SURYLGHG OHJDO

DGYDQFH Rl WKH *URXS HQWHULQJ $GPLQLVWUDWLRQ LQ FRQQHFW

y BS5HYLHZLQJ WKH VHFXUIDW\GKHOG E\ 7'&

y 3UHSDUDWLRQ DQG FRPSOHWLRQ RI WKH )XQGLQJ $JUHHPHQW Z
FHUWDLQW\ WKDW WKH H[SHQVHV RI WKH $GPLQLVWUDWLRQV FF
ZLQG GRZQ VWUDWHJI\ Rl WKH *URXS

(YHUVKHGV 6XWKHUODQG ,QWHUQDWLRQDO //3 KDV LQFXUUHG WL

WKLV ZRUN 7KH\ ZHUH LQVWUXFWHG WR FDUU\ RXW WKLV ZRUN E\
RQ '"HFHPEHU

(UQVW <RXQJ



6HFWLRQ 3UH DGPLQLVWUDWLRQ FRVWV

7KH SD\PHQW RI WKHVH XQSDLG SUH DGPLQLVWUDWLRQ FRVWYV DV
LV VXEMHFW WR DSSURYDO XQGHU 5XOH RI WKH 5XOHV DQG QR!
DSSURYDO XQGHU SDUDJUDSK RI 6FKHGXOH % WR WKH ,QVROYH(
WKH\ PXVW EH DSSURYHG VHSDUDWHO\ IURP WKH 3URSRVDOV DQG
DSSURYDO IRU WKH SD\PHQW RI WKHVH FRVWY DV VHSDUDWH UHVR

HVWLPDWHY DQG VWDWHPHQW RI H[SHQVHY DUH FLUFXODWHG XQG
FRXUVH

(UQVW <RXQJ



$SSHQGL[ $ 6WDWXWRU\ ,QIRUPDWLRQ

$SSHQGL[ $ 6WDWXWRU\ LQIRUPDWLRQ

&RPSDQ\ ,QIRUPDWLRQ

&RPSDQ\ 1DPH )$%/,1. (9(1:22' /,0,7(

5HILVWHUHG 2IILEBHQVW <RXQJ //3 &ROPRUH 6TXDUH %LUPLQJ
$GGUHVYV .LQJGRP % +4

5HILVWHUHG 1XP
7UDGLQJ 1DPH V JDEOLQN (YHQZRRG /LPLWHG

7UDGLQJ $GGUHV(YHQZRRG 30DQW (YHQZRRG /DQH %LVKRS $XF!
"XUKDP '/ 1-

6 7XUVGDOH %XVLQHVV 3DUN 7XUVGDOH &RXC
"+ 3

'"HWDLOV RI WKH -RLQW $GPLQLVWUDWRUY DQG RI WKHLU DSSRLQW

-RLQW $GPLQLVWUDWRUYV '‘DQLHO &KULVWRSKHU +XUG DQG /XF\
'DWH RI $SSRLQWPHQW -DQXDU\

%\ :KRP $SSRLQWHG 7KH DSSRLQWPHQW ZDV PDGH E\ WKH &RPS
&RXUW S5HIHUHQFH &5

$Q\ RI WKH IXQFWLRQV WR EH SHUIRUPHG RU SRZHUV H[HUFLVDEO'
EH FDUULHG RXW H[HUFLVHG E\ HLWKHU RI WKHP DFWLQJ DORQH R

BWDWHPHQW FRQFHUQLQJ WKH (8 5HIXODWLRQ RQ ,QVROYHQF\ 3UF

7KH SURFHHGLQJY DUH SURFHHGLQJVY WR ZKLFK WKH (8 5HIXODWLR
8QLWHG .LQJGRP GRHV QRW DSSO\

6KDUH FDSLWDO
&ODVV 1XPEHU $XWKRULVHG 1XPEHU ,ZVVXHG I

2UGLQDU\

'LUHFWRUV DQG VHFUHWDU\ DQG WKHLU VKDUHKROGLQJV

'LUHFWRU RU &EXUUHQW
1DPH 6HFUHWDU\'DWH '‘DWH UHVLYKIDG@HKROGLQJ
DSSRLQWHG
&UDLJ $QGUHZHFWRU 6HSWSPEHU ..1LO
+DUULV
-DPHV 5REHUWHFWRU 6HSWSPEHU ..1LO
+LOO
$GULDQ -RKQUHFWRU 6HSWS$ PEHU ..1LO

ROVWHQKROPH

(UQVW <RXQJ



$SSHQGL[ $ 6WDWXWRU\ ,QIRUPDWLRQ

$SSHQGL[ $ 6WDWXWRU\ LQIRUPDWL

&RPSDQ\ ,QIRUPDWLRQ

&RPSDQ\ 1DPH Y$%/,1. /8721 [/,0,7("

5HILVWHUHG 2I1ILEBHQVW <RXQJ //3 &ROPRUH 6TXDUH %LUPLQJ
$GGUHVYV .LQJGRP % +4

5HILVWHUHG 1XP

7UDGLQJ 1DPH V JDEOLQN /XWRQ /LPLWHG

7UDGLQJ $GGUHVB8QLW ( 1RUWK /XWRQ ,QGXVWULDO (VWDWH 6HC
"7

'"HWDLOV RI WKH -RLQW $GPLQLVWUDWRUY DQG RI WKHLU DSSRLQW

-RLQW $GPLQLVWUDWRUYV '‘DQLHO &KULVWRSKHU +XUG DQG /XF\
'DWH RI $SSRLQWPHQW -DQXDU\

%\ :KRP $SSRLQWHG 7KH DSSRLQWPHQW ZDV PDGH E\ WKH &RPS|
&RXUW S5HIHUHQFH &5

$Q\ RI WKH IXQFWLRQV WR EH SHUIRUPHG RU SRZHUV H[HUFLVDEO'
EH FDUULHG RXW H[HUFLVHG E\ HLWKHU RI WKHP DFWLQJ DORQH R

BWDWHPHQW FRQFHUQLQJ WKH (8 5HIXODWLRQ RQ ,QVROYHQF\ 3UF

7KH SURFHHGLQJV DUH SURFHHGLQJV WR ZKLFK WKH (8 5HIXODWLF
8QLWHG .LQJGRP GRHV QRW DSSO\

6KDUH FDSLWDO
&ODVV 1XPEHU $XWKRULVHG 1XPEHU ,ZVVXHG I

2UGLQDU\

'LUHFWRUVY DQG VHFUHWDU\ DQG WKHLU VKDUHKROGLQJV

'LUHFWRU RU &XUUHQW
1DPH 6HFUHWDU\'DWH ‘DWH UHVLYEKBHGEHKROGLQJ
DSSRLQWHG
&UDLJ $QGUHIHFWRU 6HSW$PEHU ..1LO
+DUULV
-DPHV 5REHUWHFWRU 6HSWS$PEHU ..1LO
+LOO
$GULDQ -RQLUHFWRU 6HSWHPEHS ..1LO

ROVWHQKROPH

(UQVW <RXQJ



$SSHQGL[ $ 6WDWXWRU\ ,QIRUPDWLRQ

$SSHQGL[ $ 6WDWXWRU\ LQIRUPDWL

&RPSDQ\ ,QIRUPDWLRQ

&RPSDQ\ 1DPH )$%/,1. 1257+$03721 /,0,7('

5HIJLVWHUHG 21ILAHQVW <RXQJ //3 &ROPRUH 6TXDUH %LUPLQJ
$GGUHVYV .LQIJGRP % +4

5HILVWHUHG 1XPEHU
7UDGLQJ 1DPH V J)DEOLQN 1RUWKDPSWRQ /LPLWHG

7UDGLQJ $GGUHVV HV
8QLW %UL[ZRUWK 7THFKQRORJ\ 3DUN %UL[ZRU\

11 8%

8QLW 3DODGRQ 30DFH ,URQVWRQH :D\ %ULJ[Z]
IRUWKDPSWRQ 11 8%

8QLW ,ZURQVWRQH :D\ %UL[ZRUWK 1RUWKDPSYV

8QLW JHUUR )LHOGVY 6FDOGZHOO 5RDG %UL[Z
IRUWKDPSWRQ 11 8%

:DUHKRXVH 3UHPLVHVY DW ,EH[ +RXVH )HUUR )LH
5RDG %UL[ZRUWK 1RUWKDPSWRQ 11 8%

'"HWDLOV RI WKH -RLQW $GPLQLVWUDWRUYV DQG RI WKHLU DSSRLQW

-RLQW $GPLQLVWUDWRUYV 'DQLHO &KULVWRSKHU +XUG DQG /XF\ :L¢(

'DWH RI $SSRLQWPHQW -DQXDU\
%\ :KRP $SSRLQWHG 7KH DSSRLQWPHQW ZDV PDGH E\ WKH &RPS|
&RXUW S5HIHUHQFH &5

$Q\ RI WKH IXQFWLRQV WR EH SHUIRUPHG RU SRZHUV H[HUFLVDEO'}
EH FDUULHG RXW H[HUFLVHG E\ HLWKHU Rl WKHP DFWLQJ DORQH R

BWDWHPHQW FRQFHUQLQJ WKH (8 5HIXODWLRQ RQ ,QVROYHQF\ 3UF

7KH SURFHHGLQJV DUH SURFHHGLQJV WR ZKLFK WKH (8 5HIXODWLF
8QLWHG .LQJGRP GRHV QRW DSSO\

6KDUH FDSLWDO
&ODVV 1XPEHU $XWKRULVHG 1XPEHU ,ZVVXHG I

2UGLQDU\

(UQVW <RXQJ



$SSHQGL[ $ 6WDWXWRU\ ,QIRUPDWLRQ

'LUHFWRUV DQG VHFUHWDU\ DQG WKHLU VKDUHKROGLQJV

'LUHFWRU RU &XUUHQW
1DPH 6HFUHWDU\DWH '‘DWH UHVLYXBDG@HKROGLQJ
DSSRLQWHG
&UDLJ $QGUHUHFWRU 6HSWS$IPEHU ..1LO
+DUULYV
-DPHVY SREHUWHFWRU 6HSWS$IPEHU ..1LO
+LOO
$GULDQ -RKQUHFWRU 6HSWS$PEHU ..1LO

"ROVWHQKROPH

(UQVW <RXQ1J



$SSHQGL[ $ 6WDWXWRU\ ,QIRUPDWLRQ

$SSHQGL[ $ 6WDWXWRU\ LQIRUPDWL

&RPSDQ\ ,QIRUPDWLRQ

&RPSDQ\ 1DPH )$%/,1. :2/9(5+%$03721 /,0,7('

5HILVWHUHG 21ILAHQVW <RXQJ //3 &ROPRUH 6TXDUH %LUPLQJI
$GGUHVYV .LQIJGRP % +4

5HILVWHUHG 1XPEHU
7UDGLQJ 1DPH V J)DEOLQN :ROYHUKDPSWRQ /LPLWHG

7UDGLQJ $GGUHVV HV $LU HOO /DQH :ROYHUKDPSWRQ :!

8QLW B6RXWKHUQ 30RW +LOWRQ &URVV %XVLQ
‘ROYHUKDPSWRQ :9 4=

'"HWDLOV RI WKH -RLQW $GPLQLVWUDWRUYV DQG RI WKHLU DSSRLQW

-RLQW $GPLQLVWUDWRUYV 'DQLHO &KULVWRSHU +XUG DQG /XF\ :
'DWH RI $SSRLQWPHQW -DQXDU\

%\ :KRP $SSRLQWHG 7KH DSSRLQWPHQW ZDV PDGH E\ WKH &RPS
&RXUW 5HIHUHQFH &5

$Q\ RI WKH IXQFWLRQV WR EH SHUIRUPHG RU SRZHUV H[HUFLVDEO'
EH FDUULHG RXW H[HUFLVHG E\ HLWKHU Rl WKHP DFWLQJ DORQH R

BWDWHPHQW FRQFHUQLQJ WKH (8 5HIXODWLRQ RQ ,QVROYHQF\ 3UF

7KH SURFHHGLQJV DUH SURFHHGLQJV WR ZKLFK WKH (8 5HIXODWLF
8QLWHG .LQJGRP GRHV QRW DSSO\

6KDUH FDSLWDO
&ODVV 1XPEHU $XWKRULVHG 1XPEHU ,ZVVXHG I

2UGLQDU\

'LUHFWRUVY DQG VHFUHWDU\ DQG WKHLU VKDUHKROGLQJV

'LUHFWRU RU &EXUUHQW
1DPH 6HFUHWDU\DWH 'DWH UHVLYEKBDGHKROGLQJ
DSSRLQWHG
&UDLJ $QGUHUHFWRU 6HSWS$PEHU ..1LO
+DUULV
-DPHV 5REHUWHFWRU 6HSWHPEH$ ..1LO
+LOO
$GULDQ -RKQUHFWRU 6HSWB PEHU ..1LO

"ROVWHQKROPH

(UQVW <RXQJ



$SSHQGL[ $ 6WDWXWRU\ ,QIRUPDWLRQ

$SSHQGL[ $ 6WDWXWRU\ LQIRUPDWL

&RPSDQ\ ,QIRUPDWLRQ

&RPSDQ\ 1DPH :+$5)6,'(,1'8675,%/ /,0,7("

5HILVWHUHG 2IILEBHQVW <RXQJ //3 &ROPRUH 6TXDUH %LUPLQJ
$GGUHVYV .LQIJGRP % +4

5HILVWHUHG 1XPEHU
7UDGLQJ 1DPH V :KDUIVLGH ,QGXVWULDO /LPLWHG
7UDGLQJ $GGUHVV HV 7TULQLW\ -RKQ 'DOWRQ 6WUHHW 0D

'"HWDLOV RI WKH -RLQW $GPLQLVWUDWRUY DQG RI WKHLU DSSRLQW

-RLQW $GPLQLVWUDWRUYV 'DQLHO &KULVWRSHU +XUG DQG /XF\ :
'DWH RI $SSRLQWPHQW -DQXDU\

%\ :KRP $SSRLQWHG 7KH DSSRLQWPHQW ZDV PDGH E\ WKH &RPS
&RXUW 5HIHUHQFH &5

$Q\ RI WKH IXQFWLRQV WR EH SHUIRUPHG RU SRZHUV H[HUFLVDEO'}
EH FDUULHG RXW H[HUFLVHG E\ HLWKHU Rl WKHP DFWLQJ DORQH R

BWDWHPHQW FRQFHUQLQJ WKH (8 5HIXODWLRQ RQ ,QVROYHQF\ 3UF

7KH SURFHHGLQJV DUH SURFHHGLQJV WR ZKLFK WKH (8 5HIXODWLF
8QLWHG .LQJGRP GRHV QRW DSSO\

6KDUH FDSLWDO
&ODVV 1XPEHU $XWKRULVHG 1XPEHU ,ZVVXHG I

2UGLQDU\

'LUHFWRUV DQG VHFUHWDU\ DQG WKHLU VKDUHKROGLQJV

'LUHFWRU RU &XUUHQW
1DPH 6HFUHWDU\DWH '‘DWH UHVLYXIDG@HKROGLQJ
DSSRLQWHG
&UDLJ $QGUHUHFWRU 6HSWS$PEHU ..1LO
+DUULV
-DPHV 5REHUWHFWRU 6HSWS$ PEHU ..1LO
+LOO
$GULDQ -RKQUHFWRU 6HSWS$PEHU ..1LO

"ROVWHQKROPH

(UQVW <RXQJ



$SSHQGL[ % 'LUHFWRUV 6WDWHPHQW RI $I1IDLUV

$SSHQGL[ % ‘'LUHFWRUV VWDWHPHQW R

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & 6WDWHPHQW RQ $GPLQLVWUDWRUV 5HPXQHUDWLRQ 3XUVXDQW WR 6W

(UQVW <RXQJ



$SSHQGL[ & -RLQW $GPLQLVWUDWRUV 5HFHLSWY DQG 3D\PHQWYV $FFRXQW IRU WKFE

YHEUXDU\

$SSHQGL[ &

:KDUIVLGH ,QGXVWULDO /LPLWHG ,Q $GPLC
-RLQW $GPLQLVWUDWRUV UHFHLSWY DQG SD\F

WKH SHULRG IURP -DQXDU\ WR JHEUXDU
(VWLPDWHG WR 5HDOLVH JURP -DQXDU\
DV SHU 'LUHFWRUYV WR
6WDWHPHQW F JHEUXDU\

$VVHWV VXEMHFW WR

&DVK RQ DSSRLQWPHQW

3UH DSSRLQWPHQW 9$7 GHEWRU
%DQN LQWHUHVW

7TRWDO U

JORDWLQJ FKDUJ
6WDWXWRU\ DGYHUWLVLQJ
&RQWUDFWRUYV

7TRWDO SD

JORDWLQJ FKDUJH UHFHL

1HW 5HFHLSWV DC

SHSUHVHQ

%26 *%3 J)ORDWLQJ &XUUHQW
5%6 *%3 J)ORDWLQJ &XUUHQW
9$7 UHFHLYDEOH

(UQVW <RXQJ



$SSHQGL[ & -RLQW $GPLQLVWUDWRUV 5HFHLSWV DQG 3D\PHQWYV $FFRXQW IRU WKF
YHEUXDU\

$SSHQGL[ & )DEOLQN (YHQZRRG /LPLWHG ,Q $GPLQLVWUD'
“RLQW $GPLQLVWUDWRUV UHFHLSWV DQG SD\P

WKH SHULRG IURP -DQXDU\ WR YHEUXDU\
(VWLPDWHG WR 5HDOLVH JURP -DQXDU\
DV SHU 'LUHFWRUYV WR
6WDWHPHQW F JHEUXDU\

$VVHWV VXEMHFW WR
&DVK RQ DSSRLQWPHQW
6WRFN :,3

6FUDS

30DQW DQG PDFKLQHU\
2WKHU $VVHWYV
+ROGLQJ FRVWYV FRQWULEXWLRQ
1RQ QRWLILHG GHEWRUYV
2WKHU GHEWRUYV

%DQN ,QWHUHVW
7RWDO U

JORDWLQJ FKDUJ

/72 B5HQW

/72 ,QVXUDQFH

/72 G6HUYLFH &KDUJHV
5HQW

6HUYLFH &KDUJHV
5DWHYV

,QVXUDQFH
S8WLOLWLHV

JRUNOLIW +LUH ([SHQVHYV
&RQVXPDEOHYV
&DUULDJH

,7 &RVWV

/HDVH 9HKLFOHYV
BWDWXWRU\ $GYHUWLVLQJ
&RQWUDFWRUYV

"LUHFW /DERXU

3%<( 1.&

(PSOR\HUV 3HQVLRQ
'LUHFW ([SHQVHV
7RWDO SD

JORDWLQJ FKDUJH UHFHL

1HW 5HFHLSWV DC

(UQVW <RXQJ



$SSHQGL[ & -RLQW $GPLQLVWUDWRUV 5HFHLSWV DQG 3D\PHQWYV $FFRXQW IRU WKF
YHEUXDU\

5HSUHVHQWHG E\

%26 *%3 )ORDWLQJ &XUUHQW
5%6 *%3 )ORDWLQJ &XUUHQW

9%$7 3D\DEOH
3%$<( 1,& FRQWURO DFFRXQW

3D\UROO GHGXFWLRQV FRQWURO DFFRXQW
3HQVLRQ FRQWURO DFFRXQW

(UQVW <RXQJ



$SSHQGL[ & -RLQW $GPLQLVWUDWRUV 5HFHLSWV DQG 3D\PHQWYV $FFRXQW IRU WKF
YHEUXDU\

$SSHQGL[ & )DEOLQN /XWRQ /LPLWHG ,Q $GPLQLVWUDWLR
“RLQW $GPLQLVWUDWRUV UHFHLSWV DQG SD\P

WKH SHULRG IURP -DQXDU\ WR YHEUXDU\
(VWLPDWHG WR 5HDOLVH JURP -DQXDU\
DV SHU 'LUHFWRUYV WR
6WDWHPHQW F JHEUXDU\

$VVHWV VXEMHFW WR
&DVK RQ DSSRLQWPHQW
6WRFN :,3

30DQW DQG PDFKLQHU\
1RQ QRWLILHG GHEWRUYV
%DQN LQWHUHVW
7RWDO U

YJORDWLQJ FKDUJ

/72 5HQW

/72 ,QVXUDQFH

6WDWXWRU\ DGYHUWLVLQJ
&RQWUDFWRUYV

"LUHFW ODERXU

3%<( 1.&

(PSOR\HUV SHQVLRQ FRQWULEXWLRQ
7RWDO SD

JORDWLQJ FKDUJH UHFHL

1HW 5HFHLSWV DC

SHSUHVHQ
%26 *%3 J)ORDWLQJ &XUUHQW
5%6 *%3 J)ORDWLQJ &XUUHQW
9$7 SD\DEOH

3$<( 1,& FRQWURO DFFRXQW
3HQVLRQ FRQWURO DFFRXQW

(UQVW <RXQJ



$SSHQGL[ & -RLQW $GPLQLVWUDWRUV 5HFHLSWY DQG 3D\PHQWYV $FFRXQW IRU WKFE

YHEUXDU\

$SSHQGL[ & )DEOLQN 1RUWKIDDFPLSWRY ,Q $GPLQLVWUDWL
“RLQW $GPLQLVWUDWRUV UHFHLSWV DQG SD\P

WKH SHULRG IURP -DQXDU\ WR YHEUXDU\
(VWLPDWHG WR 5HDOLVH JURP -DQXDU\
DV SHU 'LUHFWRUYV WR

6WDWHPHQW F

YHEUXDU\
$VVHWV VXEMHFW W
*RRGZLOO
 QWHOOHFWXDO 3URSHUW\
%DQN ,QWHUHVW

7TRWDO U

JLIHG FKDUJH UHFHLSW)\

$VVHWV VXEMHFW WR

&DVK RQ DSSRLQWPHQW

BWRFN :,3

6FUDS

30DQW DQG PDFKLQHU\ XQHQFXPEHUHG
30DQW DQG PDFKLQHU\ VXEMHFW WR ILQDQFH
+ROGLQJ FRVWY FRQWULEXWLRQ
+ROGLQJ FRVWV FRQWULEXWLRQ ORUJDQ
%XVLQHVV ULJKWYV

&XVWRPHU FRQWUDFWV

7UDQVIHUUHG UHFRUGYV
/ILFHQFH IHHV LQFRPH

1RQ QRWLILHG GHEWRUYV

3UHSD\PHQWV

%DQN ,QWHUHVW

7TRWDO U

YJORDWLQJ FKDUJ

/72 S5HQW

/72 ,QVXUDQFH

/72 6HUYLFH &KDUJHV
6WDWXWRU\ $GYHUWLVLQJ
&RQWUDFWRUYV

'"LUHFW /DERXU

3$<( 1,&

(PSOR\HUV 3HQVLRQ
(PSOR\HH ([SHQVHYV

7TRWSD\PH!

JORDWLQJ FKDUJH UHFHL

1HW 5HFHLSWV DC

(UQVW <RXQJ



$SSHQGL[ & -RLQW $GPLQLVWUDWRUV 5HFHLSWV DQG 3D\PHQWYV $FFRXQW IRU WKF
YHEUXDU\

SHSUHVHQ

%26 *%3 J)L[HG &XUUHQW

%26 *%3 J)ORDWLQJ &XUUHQW

5%6 *%3 J)ORDWLQJ &XUUHQW
8QSUHVHQWHG FKHTXH

9$7 3D\DEOH

3$<( 1,& FRQWURO DFFRXQW

3D\UROO GHGXFWLRQV FRQWURO DFFRXQW
3HQVLRQ FRQWURO DFFRXQW

(UQVW <RXQJ



$SSHQGL[ & -RLQW $GPLQLVWUDWRUV 5HFHLSWY DQG 3D\PHQWYV $FFRXQW IRU WKFE

YHEUXDU\

$SSHQGL[ & )DEOLQN :ROYHUKPPWWGBQ,Q $GPLQLVWUDW
“RLQW $GPLQLVWUDWRUV UHFHLSWV DQG SD\P

WKH SHULRG IURP -DQXDU\ WR YHEUXDU\
(VWLPDWHG WR 5HDOLVH JURP -DQXDU\
DV SHU 'LUHFWRUYV WR

6WDWHPHQW F

YHEUXDU\ .
$VVHWV VXEMHFW WR
&DVK RQ DSSRLQWPHQW
BWRFN :,3
6FUDS
30DQW DQG PDFKLQHU\
2WKHU DVVHWYV
3UHSD\PHQWV
+ROGLQJ FRVWY FRQWULEXWLRQ
1RQ QRWLILHG GHEWRUYV
%DQN ,QWHUHVW

7TRWDO U

YJORDWLQJ FKDUJ

/72 S5HQW

/72 ,QVXUDQFH
BWDWXWRU\ $GYHUWLVLQJ
2I1ILFH FRVWYV
&RQWUDFWRUYV
"LUHFW /DERXU

3%<( 1.&
(PSOR\HUV 3HQVLRQ
(PSOR\HH ([SHQVHV
%DQN FKDUJHV

7TRWDO SD

JORDWLQJ FKDUJH UHFHL

1HW 5HFHLSWV DC

SHSUHVHQ

%26 *%3 J)ORDWLQJ &XUUHQW

5%6 *%3 J)ORDWLQJ &XUUHQW

9$7 3D\DEOH

3$<( 1,& FRQWURO DFFRXQW

3D\UROO GHGXFWLRQV FRQWURO DFFRXQW
3HQVLRQ FRQWURO DFFRXQW

(UQVW <RXQJ



$SSHQGL[ & -RLQW $GPLQLVWUDWRUV 5HFHLSWV DQG 3D\PHQWYV $FFRXQW IRU WKF
YHEUXDU\

IRWHV
BHFHLSWV DQG SD\PHQWV DUH VWDWHG QHW RI 9%7

(UQVW <RXQ1J



$SSHQGL[ ' 6WDWHPHQW RI SUH DGPLQLVWUDWLRQ FRVWV

$SSHQGLJ[ 6WDWHPHQW RI SUH DGPLQL'

6WDWHPHQW RI SUH DGPLQLVWUDWLRQ FRVWYV

:KDUIVLGH OGXVWULDO /LPLW|

$GPLQLVWUDWRU 2WKHU ,3

5HPXQHUDWLRQ ([SHQVHV  5HPXQHUDWLRQ (I
$GPLQLVWUDWRUV LQ ZDLWLQJ 1] 1] 11
$GGOHVKDZ *RGGDUG //3 11 11 1]
(YHUVKHGY 6XWKHUODQG ,QWHUQDWLRQDO //3 1 11 1]

BBEBBBBBBBEEEEEEBBBEBBBEEEBEBE8B BEBBBEEEBEBEBBBBBBBBB
7TRWDO FRVWV LQFXUUHG 1LO 1LO
3DLG EHIRUH WKH DGPLQLVWUDWLRQ
$GPLQLVWUDWRUYV LQ ZDLWLQJ 1] 11 1]
$GGOHVKDZ *RGGDUG //3 1] 1] 11 1]
(YHUVKHGV 6XWKHUODQG ,QWHUQDWLRQDO //3 1 1] 11

BBEBBBBBBEEEEEEEB BBBBEEEEE BB BBEBBBEEEBEBEB BBBBBBBB
8QSDLG SUH DGPLQLVWUDWLRQ FRVWYV 1LO 1LO

BBBBBBBBBEEEEEEB BBEBBBEEEBEBE8B BEBBBEEEBEBEBBBBBBBBB

JDEOLON /XWRQ /LPLWHG

$GPLQLVWUDWRU 2WKHU ,3
5HPXQHUDWLRQ ([SHQVHYV 5HPXQHUDWLRQ ([
$GPLQLVWUDWRUV LQ ZDLWLQJ 1] 1] 11
$GGOHVKDZ *RGGDUG //3 1] 11 1]
(YHUVKHGY 6XWKHUODQG ,QWHUQDWLRQDO //3 1 11 1]
BBEBBBBBBEEEEEEEB BBEBBEEEBE BB BBEBBBEEEBEBEB BBBBBBBB
7TRWDO FRVWV LQFXUUHG 1LO 1LO
3DLG EHIRUH WKH DGPLQLVWUDWLRQ
$GPLQLVWUDWRUYV LQ ZDLWLQJ 1] 11 1]
$GGOHVKDZ *RGGDUG //3 1] 1] 11 11
(YHUVKHGV 6XWKHUODQG ,QWHUQDWLRQDO //3 1, 1] 11
BBBBBBBBBBBB BBEBBBBBBBBBB BBBBBBBBBBBB BB
8QSDLG SUH DGPLQLVWUDWLRQ FRVWYV 1L0O 1LO

(UQVW <RXQJ



$SSHQGL[ ' 6WDWHPHQW RI SUH DGPLQLVWUDWLRQ FRVWV

JDEOLIRUWKDI /LPLWHG .Q $GP

B

(I

$GPLQLVWUDWRU 2WKHU ,3

5HPXQHUDWLRQ ([SHQVHV  5HPXQHUDWLRQ
$GPLQLVWUDWRUYV LQ ZDLWLQJ 1L0 1L0 1L0
$GGOHVKDZ *RGGDUG //3 1L0 1L0O 1L0
(YHUVKHGV 6XWKHUODQG ,QWHUQDWLRQDO //3 1L0 1L0 1L0

BBBBBBBBBBBB BBBBBBBBBBBB BBEBBBBBBBBBB BB
7TRWDO FRVWV LQFXUUHG 1LO 1LO
3DLG EHIRUH WKH DGPLQLVWUDWLRQ
$GPLQLVWUDWRUYV LQ ZDLWLQJ 1L0 1L0 1L0
$GGOHVKDZ *RGGDUG //3 1L0 1LO0 1L0O 1L0
(YHUVKHGY 6 XWKHUODQG ,QWHUQDWLRQDO //3 1LO 1LO 1L0O

BBBBBBBBBBBB BBBBBBBBBBBB BBBBBBBBBBBB B
8QSDLG SUH DGPLQLVWUDWLRQ FRVWYV 1LO 1LO
J)DEOLON :ROYHUKDPSWRQ /LPLWHG ,Q $GPLQLVWUDWLRQ

$GPLQLVWUDWRU 2WKHU ,3

5HPXQHUDWLRQ ([SHQVHV  5HPXQHUDWLRQ
$GPLQLVWUDWRUYV LQ ZDLWLQJ 1L0 1L0 1L0
$GGOHVKDZ *RGGDUG //3 1L0 1L0 1L0
(YHUVKHGVY 6 XWKHUODQG ,QWHUQDWLRQDO //3 110 1LO 1L0O

BEBBBBBBEBBBBBBBBEEEEEB B BBEBBEEEEEBEBBBBBBBBB
7TRWDO FRVWV LQFXUUHG 1LO 1LO
3DLG EHIRUH WKH DGPLQLVWUDWLRQ
$GPLQLVWUDWRUYV LQ ZDLWLQJ 1L0 1L0O 1L0
$GGOHVKDZ *RGGDUG //3 1L0 1LO0 1L0O 1L0
(YHUVKHGV 6XWKHUODQG ,QWHUQDWLRRDO //3 1L0 1L0 1L0

BBEBBBBBBEERBBBB BB BEEEEEBEBE BB BBEBEEEBEB BBBBBBBB
8QSDLG SUH DGPLQLVWUDWLRQ FRVWYV 1LO 1LO

(UQVW <RXQJ



$SSHQGL[ ' 6WDWHPHQW RI SUH DGPLQLVWUDWLRQ FRVWV

)DEOLQN (YHQZRRG /LPLWHG ,Q $GPLQLVWUDWLRQ

$GPLQLVWUDWRU 2WKHU ,3

5HPXQHUDWLRQ ([SHQVHV  5HPXQHUDWLRQ (I
$GPLQLVWUDWRUYV LQ ZDLWLQJ 1L0 1L0 1L0
$GGOHVKDZ *RGGDUG //3 1L0 1L0 1L0
(YHUVKHGV 6XWKHUODQG ,QWHUQDWLRQDO //3 1L0 1L0 1L0

BBEBBBBBBEBBBBBBBBEEEEEB B BBEBBEEEEEBEBBBBBBBBB
7TRWDO FRVWV LQFXUUHG 1LO 1LO
3DLG EHIRUH WKH DGPLQLVWUDWLRQ
$GPLQLVWUDWRUYV LQ ZDLWLQJ 1L0 1L0 1L0
$GGOHVKDZ *RGGDUG //3 1L0 1L0O 1L0O 1L0
(YHUVKHGY 6 XWKHUODQG ,QWHUQDWLRQDO //3 1LO 1LO 1L0O

BBEBBBBBBEERBBBB BB BEEEEEBEBE BBBBEBEEEBEB BBBBBBBB
8QSDLG SUH DGPLQLVWUDWLRQ FRVWYV 1LO 1LO

BBEBBBBBBBEEEEEEB BBEBBBEEEBEBEB BEBBBEEEBEBEBBBBBBBBB

8QSDLG SUH DGPLQLVWUDWLRQ FRVWV DUH FRVWV ZKLFK KDG QRW
DGPLQLVWUDWLRQ ZKLFK UHPDLQ RXWVWDQGLQJ DQG DUH VXEMHF
JQVROYHQF\ (QJODQG DQG :DOHV 5XOHV

8QSDLG SUH DGPLQLVWUDWLRQ FRVWY DUH QRW SDUW RI WKH 3U
SDUDJUDSK RI 6FKHGXOH % RI WKH ,QVROYHQF\ $FW 7KLV F
DSSURYHG VHSDUDWHO\ IURP WKH 3URSRVDOV )XUWKHU LQIRUPDW
ZLOO EH VRXJKW IRU XQSDLG SUH DGPLQLVWUDWLRQ FRVWYV LV VH

(UQVW <RXQJ



