
��-DQXDU\� ����

72��&RSSHU�:LUH�6FUDS 6HOOHU

'HDU 6LU�0DGDPH�

68%-(&7��/2, IRU�FRSSHU�ZLUH�VFUDS �+6�FRGH�������������

:H�KDYH�D�FOLHQW LQWHUHVWHG�LQ�EX\LQJ�0LOOEHUU\�� FRSSHU�ZLUH�VFUDS�
0LOOEHUU\�&RSSHU�6FUDS�ZLUH�IURP�HOHFWULF�FDEOHV�QRW�VPDOOHU�WKDQ�����PP��1R�����%	6��
7KH�FRSSHU�ZLUH�FRQVLVW�RI�FOHDQ��IUHH�RI�DQ\�LQVXODWLRQ���XQWLQQHG��XQFRDWHG��XQDOOR\HG�FRSSHU�
ZLUH��IUHH�RI�KDLU�ZLUH��EULWWOH�EXUQW�ZLUH��H[FHVVLYH�RLOV�PLQLPXP�DQG�ZLWKRXW�DQ\�UHVWV�RI�DQ\�
RWKHU�PDWHULDO��7KH�FRSSHU�PXVW�127�%(�R[LGDWHG�DQG�UDGLRDFWLYH��,Q�EHIRUH�PHQWLRQHG�PDWHULDO��
JRRGV�VKRXOG�QRW�KDYH�DQ\�ZLUHV�IURP�HOHFWURPRWRUV�WKDW�DUH�RU�ZHUH�ODFTXHUHG�7KLV�PDWHULDO�KDV�
WR�EH�DFFRUGLQJ�WR�VWDQGDUG�VSHFLILFDWLRQ�RI�,65,��,QVWLWXW�RI�VFUDS�UHF\FOLQJ,QGXVWULHV���6FUDS�
VSHFLILFDWLRQ�FLUFXODU�������*XLGHOLQHV�IRU�1RQIHUURXV�6FUDS��1)������5HG0HWDO��%DUOH\�1R���
FRSSHU�ZLUH�DQG�%HUU\�1R���FRSSHU�ZLUH�
4XDQWLW\� ��WULDO�FRQWDLQHU�IRU�WHVW�����WRQV�WHVW� DIWHU�WKDW�IURP�����������WRQV SHU�PRXQWK
'HOLYHU\ WHUP�SDULW\� &,)� 6ORYHQLD
3ULFH� /0(�± [\� RU�DFFRUGLQJ�WR�DJUHHPHQW�ZLWK�IL[�SULFH��IRU�WHVW�TXDQWLW\�ZH�DUH�UHDG\�WR�SD\�
DOVR�KLJKHU�SULFH�LQ�YDOXH�RI�KLJKHU�FRVWV�EHFRXVH�VPDOOHU�TXDQWLW\�� ��FRQWDLQHU
0DWHULDO�SDFNLQJ ��LQ�EXON��ORRVH� ± �LW�PXVWQ
W�EH�FRPSUHVVHG���LW�FDQ�EH�SDFNHG�LQ�ELJ�EDJV
���������NJ�SHU�EDJ
3D\PHQW��������/�&�DW�VLJKW��LUUHYRFDEOH��QRQ�WUDVIHULEOH SD\PHQW�DIWHU�6*6�LQVSHFWLRQ RU�
HTXLYDOHQW DW�GHVWLQDWLRQ�SRUW
WƌŽƉŽƐĞĚ�ƉĂǇŵĞŶƚ�ƉƌŽĐĞĚƵƌĞ ĨŽƌ��>�͗
�� 6HOOHU�LVVXHV�WKH�GUDIW�63$�WR�WKH�%X\HU�WR�YHULI\��LI�KH�IRXQG�DQ\�PLVWDNHV��PDNH�WKH�FKDQJHV�LQ�GLIIHUHQW�

FRORXU�DQG�VHQG�EDFN�W�WKH�6HOOHU�
��� 7KH�%X\HU�FRPSOHWHV�DQG�VLJQV�WKH�$JUHHPHQW�VHQG�EDFN�WR�WKH�6HOOHU�DORQJ�ZLWK�,&32�

��� 7KH�6HOOHU�FRPSOHWHV�DQG�VLJQV�WKH�$JUHHPHQW�DQG�VHQGV�WR�WKH�%X\HU
��� %X\HU�DQG�6HOOHU�VLJQV�D�6DOHV�DQG�3XUFKDVH�$JUHHPHQW��63$��LQ�FRXQWHUSDUWV��DIWHU�VLJQLQJ�WKH�63$��6HOOHU�

VKDOO�LVVXH�WKH�3URIRUPD�,QYRLFH�IRU�WKH�IDFH�YDOXH�RI�WULDO�GHOLYHU\� $IWHU�WKLV�VHOOHU�VHQG�323��6HOOHUV�VHQGV�

H�PDLO�WR�XV�DQG�WR�FOLHQW
V EDQN�WKDW�KH�ZLOO�RSHQ����3%�ZKHQ�KH�UHFHLYHV�QRQ�RSHUDWLYH�/&�ZKLFK�ZLOO�EH�
EDVLV�IRU�DFWLYDWLRQ�RI��WKH�/&�DW�WKH�VDPH�WLPH�VHOOHU�VHQGV�WKLV�H�PDLO�DOVR�WR�KLV�EDQN��KLV�EDQN�RIILFHU� IRU�

UHFRUG�VR�LW�LV�YLVLEOH����

���� %X\HU�ILUVW�LVVXHV�GUDIW�/&�EDQN�WR�EDQN� 6HOOHU�RU�VHOOHU¶V�EDQN�FRQILUPV�GUDIW�/&�EDQN�
WR�EDQN��%X\HU�LVVXHV������'/&� QRQ�RSHUDWLYH� ,UUHYRFDEOH QRQ�GLYLVLEOH�121� 75$16)(5$%/(�

'/&��07������
�� 6HOOHU�LVVXHV�����3%�DQG�ZLWK�WKLV�DFWLYDWHV�WKH�/&��/&�EHFRPHV�RSHUDWLYH���

��� 6HOOHU�VWDUW�VKLSPHQW�

��� %X\HU�FDQ YLVLWV�/RDGLQJ�3RUW�WR�YLHZ�WKH�VWRFN�DQG�PRQLWRU�ORDGLQJ�

0$/8&.�(17(535,6(�



�� 7KH�VHOOHU�HQVXUH�DOO�WKH�GRFXPHQWV�WR�DOORZ�DQG�HQDEOH�WKH�FRQWURO�RI�JRRGV�DW�XQORDGLQJ�SRUW�E\ DFFUHGLWHG�
LQVWLWXWLRQ�6*6�RU�HTXLYDOHQW�SD\HG�E\�EX\HU���LI�VHOOHU�ZDQW�DOVR�KH�FDQ�RUGHU�WKH FRQWURO�DQG�SD\�IRU�LW���7KH�LVVXHG�
VXLWDEOH�SRVLWLYH�LQVSHFWLRQ�FHUWLILFDWH�RI�TXDOLW\�DQG�TXDQWLW\�IURP�DFFUHGLWHG��LQWHUQDWLRQDO�LQVWLWXWLRQ�DW�XQORDGLQJ�
SRUW�LV�VHQW�WR�EX\HU�DQG�WR�VHOOHU�DQG�LV�EDVVLV�IRU�'/&�SD\PHQW��
���� 3D\PHQW�%X\HU�SD\V�DW�ILQDO�GHVWLQDWLRQ�E\�07����DIWHU�WKH�6*6�UHSRUW�E\�DW�%X\HU�'LVFKDUJH�3RUW

&RQWURO�LQVWLWXWLRQ�6*6 RU�VLPLODU DW�ORDGLQJ�SRUW�DQG�6*6�RU�VLPLODU�DW�GHVWLQDWLRQ�SRUW
,QVXUDQFH RI�JRRGV�ZLWK�WRS�LQVXUDQFH�FRPSDQ\ ZLWK�QH[W���LQVXUDQFH�FODXVHV�
�FRYHUDJH�DJDLQVW�DOO�ULVNV�DV�SHU�WR�,QVWLWXWH�&DUJR�&ODXVHV��&O������
�FRYHUDJH�RI�ZDU�ULVNV�DV�SHU�,QVWLWXWH�:DU�5LVNV��&DUJR���&O������
�FRYHUDJH�RI�VWULNH�ULVNV�DV�SHU�,QVWLWXWH�6WULNHV�5LVNV��&DUJR���&O�����
�FRYHUDJH�IRU�7�3�1�'��DV�SHU�,QVWLWXWH�7KHIW��3LOIHUDJH�DQG�1RQ�'HOLYHU\&OXVH��&O�����

%HVW�UHJDUGV�


