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,1)250$7,21�0(025$1'80

9HGDQW�+RWHOV�/LPLWHG
7KH�&RPSDQ\�ZDV� LQFRUSRUDWHG�DV�D�3ULYDWH�/LPLWHG�&RPSDQ\�RQ���WK� -XO\������XQGHU
WKH�&RPSDQLHV�$FW�������DQG� FRQYHUWHG� LQWR� 3XEOLF� /LPLWHG�&RPSDQ\�ZLWK� HIIHFW� IURP
��WK�)HEUXDU\������
5HJLVWHUHG�2IILFH � ���&KHWDQD��6WDWLRQ�5RDG�

$XUDQJDEDG�±���������
7HOHID[��������������

&RUSRUDWH�2IILFH � µ'KDQDGD¶�������(UDQGDZDQD�+RXVLQJ�6RFLHW\�
3ORW�1R�����3DWZDUGKDQ�%DXJ�
3XQH�±���������
7HOHID[������������������������
(PDLO��YHGDQW#YHGDQWKRWHOV�FRP

:HEVLWH��ZZZ�YHGDQWKRWHOV�FRP

(�PDLO��YHGDQW#YHGDQWKRWHOV�FRP
:HEVLWH��YHGDQWKRWHOV�FRP

*(1(5$/�5,6.6
,QYHVWPHQW�LQ�HTXLW\�DQG�HTXLW\�UHODWHG�VHFXULWLHV�LQYROYH�D�GHJUHH�RI�ULVN�DQG�LQYHVWRUV
VKRXOG�QRW�LQYHVW�LQ�WKH�HTXLW\�VKDUHV�RI�9HGDQW�+RWHOV�/LPLWHG�XQOHVV�WKH\�FDQ�DIIRUG�WR
WDNH�WKH�ULVN�RI� ORVLQJ� WKHLU� LQYHVWPHQW�� ,QYHVWRUV�DUH�DGYLVHG�WR� UHDG� WKH�5LVN�)DFWRUV
FDUHIXOO\�EHIRUH�WDNLQJ�DQ�LQYHVWPHQW�GHFLVLRQ�LQ�WKH�VKDUHV�RI�9HGDQW�+RWHOV�/LPLWHG��)RU
WDNLQJ� DQ� LQYHVWPHQW� GHFLVLRQ�� LQYHVWRUV� PXVW� UHO\� RQ� WKHLU� RZQ� H[DPLQDWLRQ� RI� WKH
&RPSDQ\�LQFOXGLQJ�WKH�ULVNV�LQYROYHG�
$%62/87(�5(63216,%,/,7<�2)�9('$17�+27(/6�/,0,7('
9HGDQW� +RWHOV� /LPLWHG� KDYLQJ�PDGH� DOO� UHDVRQDEOH� LQTXLULHV�� DFFHSWV� UHVSRQVLELOLW\� IRU�
DQG�FRQILUPV�WKDW�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�FRQWDLQV�DO O� LQIRUPDWLRQ�ZLWK�UHJDUG�WR
9HGDQW� +RWHOV� /LPLWHG�� ZKLFK� LV� PDWHULDO�� WKDW� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV
,QIRUPDWLRQ�0HPRUDQGXP�LV�WUXH�DQG�FRUUHFW�LQ�DOO�PDWHULDO�DVSHFWV�DQG�LV�QRW�PLVOHDGLQJ
LQ�DQ\�PDWHULDO�UHVSHFW�� WKDW�WKH�RSLQLRQV�DQG� LQWHQWLRQV�H[SUHVVHG�KHUHLQ�DUH�KRQHVWO\
KHOG� DQG� WKDW� WKHUH� DUH� QR� RWKHU� IDFWV�� WKH� RPLVVLRQ� RI�ZKLFK�PDNHV� WKLV� ,QIRUPDWLRQ
0HPRUDQGXP� DV� D� ZKROH� RU� DQ\� RI� VXFK� LQIRUPDWLRQ� RU� WKH� H[SUHVVLRQ� RI� DQ\� VXFK
RSLQLRQV�RU�LQWHQWLRQV�PLVOHDGLQJ�LQ�DQ\�PDWHULDO�UHVSHFW�

,1)250$7,21�0(025$1'80�)25�5(92&$7,21�2)�6863(16,21�2)
75$',1*�$1'�/,67,1*�2)�(48,7<�6+$5(6�2)�5(�����($&+�$//277('�$6
3(5�7+(�6&+(0(�2)�$55$1*(0(17�%(7:((1�7+(�&203$1<�$1'�,76
(48,7<�6+$5(6+2/'(56�81'(5�6(&7,21�����$1'�����5($'�:,7+

6(&7,21�����$1'�����2)�7+(�&203$1,(6�$&7������
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/,67,1*
���������� (TXLW\� 6KDUHV� RI� 5V�� ����� HDFK� RI� 9HGDQW� +RWHOV� /LPLWHG� DUH� OLVWHG� RQ� WKH
6WRFN�([FKDQJHV�DW�0XPEDL��%6(���3XQH��$KHPDGDEDG��'HOKL��&KHQQDL�DQG�.RONDWD��7KH
WUDGLQJ� RI� WKHVH� VKDUHV� LV� SUHVHQWO\� VXVSHQGHG� IRU� QRQ�SD\PHQW� RI� OLVWLQJ� IHHV�� 7KH
&RPSDQ\�KDV�QRZ�SDLG� WKH� OLVWLQJ� IHHV�XS�WR�GDWH� WR�%6(�DQG�KDV�FRPSOLHG�ZLWK� WKHLU
RWKHU� UHTXLUHPHQWV�� 7KH� &RPSDQ\� KDV� PDGH� DQ� DSSOLFDWLRQ� WR� %6(� IRU� UHYRFDWLRQ� RI
VXVSHQVLRQ�RI�WUDGLQJ�
6XEVHTXHQWO\��WKH�IDFH�YDOXH�RI�WKH�VKDUHV�DQG�SDLG�XS�YDOXH�RI�WKHVH�VKDUHV�LV�UHGXFHG
WR�5H������SHU�VKDUH�E\�FDQFHOODWLRQ�RI�5V�������E\�ZD\�RI�UHGXFWLRQ�RI�FDSLWDO�SXUVXDQW�WR
WKH�6FKHPH�RI�$UUDQJHPHQW� EHWZHHQ� WKH�&RPSDQ\� DQG� LWV� (TXLW\� 6KDUHKROGHUV� XQGHU
VHFWLRQ�����DQG�����UHDG�ZLWK�VHFWLRQ�����DQG�����RI�&RPSDQLHV�$FW��������+HUHLQDIWHU
UHIHUUHG� WR� DV� WKH� ³6FKHPH� RI� $UUDQJHPHQW´�� VDQFW LRQHG� E\� WKH� +RQ¶EOH� +LJK� &RXUW�
0XPEDL�RQ���WK�6HSWHPEHU�������7KH�&RPSDQ\�KDV�PDGH�DQ�DSSOLFDWLRQ�WR�%6(�WR�EULQJ
RQ�UHFRUG�WKH�FKDQJH� LQ� WKH� QRPLQDO�YDOXH�DQG�SDLG� XS�YDOXH�RI� WKH�DIRUHVDLG� H[LVWLQJ
OLVWHG�VKDUHV�
7KH�&RPSDQ\�KDV�IXUWKHU�DOORWWHG�����������HTXLW\�VKDUH�RI�5H������HDFK�SXUVXDQW�WR�WKH
6FKHPH� RI� $UUDQJHPHQW�� 7KH� &RPSDQ\� KDV�PDGH� DQ� DSSOLFDWLRQ� WR� %6(� IRU� OLVWLQJ� RI
WKHVH�IUHVKO\�DOORWWHG�VKDUHV�
7KLV� ,QIRUPDWLRQ� 0HPRUDQGXP� LV� ILOHG� LQ� FRPSOLDQFH� RI� WKH� %6(� UHTXLUHPHQWV� IRU
5HYRFDWLRQ�RI�6XVSHQVLRQ�RI�7UDGLQJ�DQG�/LVWLQJ�RI�VKDUHV�DV�DIRUHVDLG�
7KLV� ,QIRUPDWLRQ� 0HPRUDQGXP� LV� DOVR� DYDLODEOH� IRU� LQYHVWRUV� RQ� WKH� ZHEVLWH� RI� WKH
&RPSDQ\�DW�ZZZ�YHGDQWKRWHOV�FRP�
7KH�&RPSDQ\�LV�LQ�WKH�SURFHVV�RI�GHOLVWLQJ�LWV�VKDUHV�IURP�DOO�RWKHU�6WRFN�([FKDQJHV�
5(*,675$5�	�6+$5(�75$16)(5�$*(17
,QWLPH�6SHFWUXP�5HJLVWU\�/WG�
&�����3DQQDODO�6LON�0LOOV�&RPSRXQG�
/�%�6��0DUJ��%KDQGXS��:HVW��
0XPEDL�±��������
7HO���������������
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6(&7,21��,���*(1(5$/
'(),1,7,216��$%%5(9,$7,216�	�,1'8675<�5(/$7('�7(506
�³7KH�&RPSDQ\´�RU�³WKH
&RPSDQ\´�RU�³RXU�&RPSDQ\´

9HGDQW�+RWHOV�/LPLWHG��D�SXEOLF�OLPLWHG�FRPSDQ\�LQFRUSRUDWHG
XQGHU�WKH�&RPSDQLHV�$FW�������

³:H´�RU�³XV´�DQG�³RXU´ 5HIHUV�WR�9HGDQW�+RWHOV�/ LPLWHG
$UWLFOH���$UWLFOHV�RI�$VVRFLDWLRQ $UWLFOHV�RI�$VVRFLDWLRQ�RI�9HGDQW�+RWHOV�/LPLWHG
$XGLWRUV 7KH�VWDWXWRU\�DXGLWRUV�RI�9HGDQW�+RWHOV�/LPLWHG
%RDUG�RI�'LUHFWRUV���%RDUG
�'LUHFWRUV

7KH�%RDUG�RI�'LUHFWRUV�RI�9HGDQW�+RWHOV�/LPLWHG�RU�FRPPLWWHH
FRQVWLWXWHG�WKHUHRI�

%6( %RPED\�6WRFN�([FKDQJH�/LPLWHG
&'6/ &HQWUDO�'HSRVLWRU\�6HUYLFHV��,QGLD��/LPLWHG
&RPSDQLHV�$FW���$FW 7KH�&RPSDQLHV�$FW�������DV�DPHQGHG�IURP�WLPH�WR�WLPH�
'HSRVLWRU\ $�ERG\�FRUSRUDWH�UHJLVWHUHG�XQGHU�WKH�6(%,��'HSRVLWRULHV�DQG

3DUWLFLSDQW��5HJXODWLRQV��������DV�DPHQGHG�IURP�WLPH�WR�WLPH�
(36 (DUQLQJV�SHU�HTXLW\�VKDUH
(TXLW\�6KDUHV (TXLW\�VKDUHV�RI�WKH�&RPSDQ\�RI�5H�������HDFK�XQOHVV�RWKHUZLVH

VSHFLILHG�LQ�WKH�FRQWH[W�WKHUHRI
)LQDQFLDO�<HDU 7KH�WZHOYH�PRQWKV�HQGLQJ�RQ���VW�0DUFK��XQOHVV�RWKHUZLVH�VWDWHG
,QIRUPDWLRQ�0HPRUDQGXP 7KLV�GRFXPHQW�ILOHG�ZLWK�WKH�6WRFN�([FKDQJHV�LV�NQRZQ�DV�DQG

UHIHUUHG�WR�DV�WKH�,QIRUPDWLRQ�0HPRUDQGXP
,�7��$FW 7KH�,QFRPH�±�7D[�$FW��������DV�DPHQGHG�IURP�WLPH�WR�WLPH�
16'/ 1DWLRQDO�6HFXULWLHV�'HSRVLWRU\�/LPLWHG
5HJLVWHUHG�2IILFH�RI�WKH
&RPSDQ\

���&KHWDQD��6WDWLRQ�5RDG��$XUDQJDEDG�±��������
52& 5HJLVWUDU�RI�&RPSDQLHV
6FKHPH 6FKHPH�RI�$UUDQJHPHQW�EHWZHHQ�9HGDQW�+RWHOV�/LPLWHG�DQG�LWV

HTXLW\�6KDUHKROGHUV�XQGHU�VHFWLRQ�����DQG�����UHDG�ZLWK�VHFWLRQ
����DQG�����RI�WKH�&RPSDQLHV�$FW������DQG�DSSURYHG�E\�+RQ¶EOH
+LJK�&RXUW��0XPEDL�E\�LWV�RUGHU�GDWHG���WK�6HSWHPEHU������

6(%, 7KH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD�FRQVWLWXWHG�XQGHU�WKH
6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD�$FW������

6(%,�$FW 6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD�$FW�������DV�DPHQGHG
IURP�WLPH�WR�WLPH

6(%,�*XLGHOLQHV 6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��'LVFORVXUH�DQG�,QYHVWRU
3URWHFWLRQ��*XLGHOLQHV�������LVVXHG�E\�6HFXULWLHV�DQG�([FKDQJH
%RDUG�RI�,QGLD�HIIHFWLYH�IURP�-DQXDU\�����������DV�DPHQGHG�
LQFOXGLQJ�LQVWUXFWLRQV�DQG�FODULILFDWLRQV�LVVXHG�E\�6HFXULWLHV�DQG
([FKDQJH�%RDUG�RI�,QGLD�IURP�WLPH�WR�WLPH�

$6 $FFRXQWLQJ�6WDQGDUGV�DV�LVVXHG�E\�WKH�,QVWLWXWH�RI�&KDUWHUHG
$FFRXQWDQWV�RI�,QGLD

*2, *RYHUQPHQW�RI�,QGLD
,QGLDQ�*$$3 *HQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�LQ�,QGLD�
³5XSHHV´�RU�³5V�´ ,QGLDQ�5XSHHV��WKH�OHJDO�FXUUHQF\�RI�WKH�5HSXEOLF�RI�,QGLD�
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6(&7,21��,,�±�5,6.�)$&7256
5,6.6��)$&7256

�� 7KH�&RPSDQ\� LV�HQJDJHG�LQ�KRVSLWDOLW\� LQGXVWU\��ZKLFK�LV�VHQVLWLYH� WR�VRFLR�SROLWLFDO
FRQGLWLRQV�� ORFDWLRQDO� FRQVWUDLQWV�� QDWXUDO� FDODPLWLHV� DQG� KHDOWK� UHODWHG
DSSUHKHQVLRQV�

�� *RYHUQPHQW� SROLFLHV� SHUWDLQLQJ� WR� WKH� +RWHO� DQG� 7RXULVP� LQGXVWULHV� VKDOO� KDYH� D
EHDULQJ�RQ�WKH�RSHUDWLRQV�RI�WKH�&RPSDQ\�

�� 7KH� PDUNHW� IRU� KRVSLWDOLW\� LV� VXEMHFW� WR� F\FOLFDO� IOXFWXDWLRQV� RZLQJ� WR� FKDQJHV� LQ
GRPHVWLF�DQG�LQWHUQDWLRQDO�GHPDQG�DQG�HFRQRPLF�HQYLURQPHQW�

�� 7KH�SURPRWHU�GRHV�QRW�KDYH�DQ\�H[SHULHQFH�LQ�WKH�+RWHO�,QGXVWU\�
�� 1RQ�DYDLODELOLW\�RI�WLPHO\� ILQDQFH�UHTXLUHG�IRU�UHIXUELVKPHQW�RI�WKH�+RWHO�PD\�GHOD\

WKH�UH�VWDUWLQJ�RI�WKH�+RWHO�
�� 7KH�&RPSDQ\�SURSRVHV�WR�GHSOR\�LWV�DYDLODEOH�VXUSOXV�IXQGV�LQ�7UHDVXU\�2SHUDWLRQV�

6XFK� RSHUDWLRQV� DUH� VXEMHFW� WR� WKH� XVXDO� ULVNV� DVVRFLDWHG�ZLWK� 6HFXULWLHV�)LQDQFLDO
0DUNHWV�

0$1$*(0(17�3(5&(37,21�2)�5,6.�)$&7256

5LVN�)DFWRU�1R����� 3ROLWLFDO�XQUHVW��ULRWV��WHUURULVW�DWWDFNV��VSUHDG�RI�HSLGHPLFV��QDWXUDO
FDODPLWLHV� KDYH� GLUHFW� DQG� LQGLUHFW� HIIHFW� RQ� WKH� EXVLQHVV� RI� WKH
&RPSDQ\�� 0DQDJHPHQW� KDV� QR� FRQWURO� RYHU� WKHVH� IDFWRUV�
KRZHYHU��LQ�VXFK�HYHQWXDOLW\��WKH�PDQDJHPHQW�ZLOO�VWULYH�WR�FRQWURO
WKH�GDPDJH�E\�WDNLQJ�DSSURSULDWH�DFWLRQ�

5LVN�)DFWRU�1R���� 7KH� *RYHUQPHQW� SROOLFLHV� DW� SUHVHQW� DUH� IRU� HQFRXUDJHPHQW� RI
KRVSLWDOLW\� LQGXVWU\� DQG� WKH� PDQDJHPHQW� KRSHV� WKDW� WKH\� ZLOO
UHPDLQ�VR�LQ�IRUHVHHDEOH�IXWXUH�

5LVN�)DFWRU�1R����� 7KH� PDQDJHPHQW� ZLOO� WU\� WR� VXVWDLQ� WKURXJK� VXFK� SHULRGV� E\
RIIHULQJ�GLIIHUHQW�SURGXFW�PL[�� FRPSHWLWLYH�SULFLQJ� SROLF\� DQG�FRVW
UHGXFWLRQ�PHDVXUHV�

5LVN�)DFWRU�1R���� 7KH� PDQDJHPHQW� ZLOO� HQWUXVW� WKH� RSHUDWLRQV� RI� WKH� +RWHO� WR� D
UHSXWHG�KRWHO�PDQDJHPHQW�FKDLQ�

5LVN�)DFWRU�1R���� 5HVXPSWLRQ�RI�WUDGLQJ�RI�(TXLW\�VKDUHV�RI�WKH�&RPSDQ\�RQ�%6(�ZLOO
LPSURYH� WKH� LQYHVWRU� FRQILGHQFH� LQ� WKH� &RPSDQ\� ZKLFK� ZLOO� KHOS
WKH� &RPSDQ\� WR� UDLVH� QHFHVVDU\� DGGLWLRQDO� ILQDQFH� IURP� FDSLWDO
PDUNHW�RU�IURP�)LQDQFLDO�,QVWLWXWLRQV�

5LVN�)DFWRU�1R���� 7KH� PDQDJHPHQW� ZLOO� HQWUXVW� 7UHDVXU\� RSHUDWLRQV� WR� 'KDQDGD
3RUWIROLR�0DQDJHPHQW�/WG���D�SURIHVVLRQDO�3RUWIROLR�0DQDJHU�KDYLQJ
H[SHULHQFH� LQ� WKH� ILHOG� RI� RYHU� ��� \HDUV�� ,W� LV� H[SHFWHG� WKDW� WKH\
ZLOO� WDNH� LQWR� FRQVLGHUDWLRQ� DOO� ULVN� IDFWRUV� DVVRFLDWHG� ZLWK
6HFXULWLHV�)LQDQFLDO�0DUNHWV�
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6(&7,21��,,,�±�,1752'8&7,21
*(1(5$/�,1)250$7,21

3DUWLFXODUV� RI� 6FKHPH�RI� $UUDQJHPHQW� EHWZHHQ� WKH�&RPSDQ\� DQG� LWV� (TXLW\
6KDUHKROGHUV�SXUVXDQW�WR�VHFWLRQ�����DQG�����UHDG�ZLWK�VHFWLRQ�����DQG����
RI�&RPSDQLHV�$FW��������³6FKHPH�RI�$UUDQJHPHQW´�
7KH�+RQRUDEOH�+LJK�&RXUW��0XPEDL��YLGH�LWV�2UGHU�GDWHG���WK�6HSWHPEHU������DSSURYHG
D�6FKHPH�RI�$UUDQJHPHQW�EHWZHHQ�WKH�&RPSDQ\�DQG� LWV�(TXLW\�6KDUHKROGHUV�SXUVXDQW
WR� VHFWLRQ� ���� DQG� ���� UHDG� ZLWK� VHFWLRQ� ���� DQG� ���� RI� &RPSDQLHV� $FW� ������ 7KH
6FKHPH�EHFDPH�HIIHFWLYH�RQ���WK�2FWREHU������ L��H� WKH�GDWH�RI� ILOLQJ� WKH�2UGHU�RI� WKH
+RQ¶EOH�+LJK�&RXUW��0XPEDL�ZLWK�WKH�5HJLVWUDU�RI�&RPSDQLHV��0XPEDL��0DKDUDVKWUD�
,Q�DFFRUGDQFH�ZLWK�WKH�VDLG�6FKHPH
$� 7KH�IDFH�YDOXH�RI�H[LVWLQJ�����������HTXLW\�VKDUHV�RI�5V�������HDFK�ZDV�UHGXFHG�WR

5H������HDFK�E\�FDQFHOLQJ�5V������RI� WKH�SD LG�YDOXH�RI�HDFK�VKDUH�WKHUHE\�UHGXFLQJ
WKH�VXEVFULEHG�DQG�SDLG�XS�FDSLWDO�RI�5V����������������WR�5V��������������

%� 7KH�UHGXFWLRQ�RI�HTXLW\�VKDUH�FDSLWDO�ZDV�HIIHFWHG�E\�ZULWLQJ�RII�WKH�IROORZLQJ�ORVVHV
DQG�H[SHQGLWXUHV�DV�DSSHDULQJ�LQ�WKH�%DODQFH�6KHHW�DV�DW���VW�0DUFK������XQGHU�WKH
KHDGLQJ�³0LVFHOODQHRXV�([SHQGLWXUHV´�

6U��1R� 3DUWLFXODUV 5V 5V�

� 3UHOLPLQDU\�([SHQGLWXUH
�LQ�IXOO� ������������

�� 'HIHUUHG� 5HYHQXH� ([SHQGLWXUHV
�LQ�IXOO� �����������

��
/RVVHV�RI�WKH�HDUOLHU�\HDUV
D� 'HSUHFLDWLRQ�/RVV
E� %XVLQHVV�/RVV

��������������
��������������

��������������
7RWDO ��������������

&� 'KDQDGD�3RUWIROLR�0DQDJHPHQW�/WG��DFTXLUHG�����������HTXLW\�VKDUHV�RI�5H������HDFK
�3RVW�6FKHPH�)DFH�9DOXH�RI�WKH�VKDUH��IXOO\�SDLG�XS�IURP�VRPH�RI�WKH�VKDUHKROGHUV
RI�WKH�&RPSDQ\�

'� $Q� DPRXQW� RI� 5V�� ��������������� GXH� DQG� SD\DEOH� E\� WKH� &RPSDQ\� WR� 'KDQDGD
3RUWIROLR�0DQDJHPHQW�/WG��DV�RQ���VW�0DUFK������ZDV�FRQYHUWHG�LQWR�VKDUH�FDS LWDO�DV
XQGHU�
�L� ����������(TXLW\�VKDUHV�RI�5H���HDFK���DQG��
�LL� ������������������&XPXODWLYH�&RQYHUWLEOH�3UHIHUHQFH�VKDUHV�RI�5H���HDFK�
�LLL� 7KH�%DODQFH�DPRXQW�RI�5V����������������FRQWLQXHG�DV�D�ORDQ�FDUU\LQJ�LQWHUHVW

#�����S�D��UHSD\DEOH�RQ�RU�EHIRUH���VW�0DUFK������
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(��5HFRQVWLWXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�
2Q�DQG�IURP���WK�2FWREHU�������WKH�WKHQ�'LUHFWRUV�FHDVHG�WR�KROG�RIILFH�DV�'LUHFWRUV
RI�WKH�&RPSDQ\�DQG�WKH�IROORZLQJ�SHUVRQV�FRQVWLWXWHG�WKH�QHZ�%RDUG�

���5DPHVK�5DPFKDQGUD�+DYHOH &KDLUPDQ�DQG�0DQDJLQJ�'LUHFWRU
���6XGKLU�7XNDUDP�'HVKSDQGH ([HFXWLYH�'LUHFWRU
���0UV��9HHQD�5DPHVK�+DYHOH 'LUHFWRU
���6KUHHQLZDV�*DMDQDQ�.DOH 'LUHFWRU
���0UV��5HZDWL�5DYLQGUD�*ROZDONDU 'LUHFWRU
���*DMDQDQ�0DKDGHR�'HVKSDQGH 'LUHFWRU

'HWHUPLQDWLRQ�RI�&RQYHUVLRQ�3ULFH�RI�3UHIHUHQFH�6KDUHV
$FFRUGLQJ� WR� WKH� 6FKHPH� RI� $UUDQJHPHQW� DV� DSSURYHG� E\� WKH� VKDUHKROGHUV� RI� WKH
&RPSDQ\�DQG� WKH�+RQ¶EOH�+LJK�&RXUW��0XPEDL�� WKH� DIRUHVDLG� ������������� FRQYHUWLEOH
SUHIHUHQFH�VKDUHV�DUH�SURSRVHG�WR�EH�FRQYHUWHG�LQWR����� ���������HTXLW\�VKDUHV�RI�5H�
����HDFK�DW�SDU�LQ�IRXU�HTXDO�LQVWDOOPHQWV�DW�WKH�HQG�RI��WK���WK���WK�DQG���WK�\HDU�IURP�WKH
GDWH�RI�DOORWPHQW�
+RZHYHU�� WKH�%RPED\�6WRFN�([FKDQJH�/LPLWHG� �%6(��DXWKRULWLHV�KDYH� LQVLVWHG� WKDW� WKH
&RPSDQ\�VKRXOG�GHWHUPLQH�WKH�FRQYHUVLRQ�SULFH�RI�WKH�3UHIHUHQFH�VKDUHV�LQ�DFFRUGDQFH
ZLWK� *XLGHOLQH� ��������� XQGHU� &KDSWHU� ;,,,� RI� 6(%,� �',3�� *XLGHOLQHV�� ����� LVVXHG� E\
6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��6(%,��
,Q�WKH�ODUJHU�LQWHUHVW�RI�WKH�VWDNHKROGHUV�RI�9HGDQW�+RWHOV�/LPLWHG��WKH�PDQDJHPHQW�RI
WKH�&RPSDQ\�KDV�DJUHHG�WR�DELGH�E\�WKH�VDLG�*XLGHOLQHV��$V�VXFK��WKH�FRQYHUVLRQ�SULFH
RI� WKH� SUHIHUHQFH� VKDUHV� ZLOO� EH� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� *XLGHOLQHV� L VVXHG� E\
6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD�DV�DSSOLFDEOH�RQ�WKH�UHOHYDQW�GDWH�RI�FRQYHUVLRQ�
7KH�PDQDJHPHQW�KDV�JLYHQ�DQ�8QGHUWDNLQJ�WR�WKLV�HIIHFW�WR�WKH�%6(�

3URKLELWLRQ�E\�6(%,
7KH�&RPSDQ\��LWV�'LUHFWRUV��LWV�3URPRWHUV��RWKHU�FRPSDQLHV�SURPRWHG�E\�WKH�3URPRWHUV
DQG�FRPSDQLHV�ZLWK�ZKLFK�WKH�&RPSDQ\¶�V�'LUHFWRUV�DUH�DVVRFLDWHG�DV�'LUHFWRUV�KDYH�QRW
EHHQ�SURKLELWHG�IURP�DFFHVVLQJ�WKH�FDSLWDO�PDUNHWV�XQGHU�DQ\�RUGHU�RU�GLUHFWLRQ�SDVVHG
E\�6(%,�
&DXWLRQ
7KH� &RPSDQ\� DFFHSWV� QR� UHVSRQVLELOLW\� IRU� VWDWHPHQWV� PDGH� RWKHUZLVH� WKDQ� LQ� WKH
,QIRUPDWLRQ� 0HPRUDQGXP� RU� DQ\� RWKHU� PDWHULDO� LVVXHG� E\� RU� DW� WKH� LQVWDQFH� RI� WKH
&RPSDQ\� KHUHDIWHU� DQG� DQ\� RQH� SODFLQJ� UHOLDQFH� RQ� DQ\� RWKHU� VRXUFH� RI� LQIRUPDW LRQ
ZRXOG� EH� GRLQJ� VR� DW� KLV� RU� KHU� RZQ� ULVN�� 7KH� &RPSDQ\� VKDOO� PDNH� DOO� LQIRUPDWLRQ
DYDLODEOH�WR�WKH�SXEOLF�DQG� LQYHVWRUV�DW� ODUJH�DQG�QR�VHOHFWLYH�RU� DGGLWLRQDO� LQIRUPDWLRQ
ZRXOG�EH�DYDLODEOH�IRU�D�VHFWLRQ�RI�WKH�LQYHVWRUV�LQ�DQ\�PDQQHU�
7KH�&RPSDQ\�ZRXOG�OLNH�WR�FDXWLRQ�WKH�LQYHVWRUV�WKDW�WKH�SULFHV�RI�RXU�HTXLW\�VKDUHV�PD\
IOXFWXDWH�DIWHU� OLVWLQJ�GXH� WR� D�ZLGH�YDULHW\�RI� IDFWRUV�� LQFOXGLQJ� YRODWLOLW\� LQ� WKH� ,QGLDQ
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DQG�JOREDO�VHFXULWLHV�PDUNHWV��RXU�RSHUDWLRQDO�SHUIRUPDQFH��ILQDQFLDO�UHVXOWV�DQG�FDSDFLW\
H[SDQVLRQ�� GHYHORSPHQWV� LQ� ,QGLD¶V� HFRQRPLF� HQYLURQPHQW�� *RYHUQPHQW� SROLFLHV�
SDUWLFXODUO\�LQ�UHVSHFW�RI�KRVSLWDOLW\�VHFWRU��DQG�FKDQJHV� LQ�,QGLD¶V� ODZV�DQG�UHJXODWLRQV
LPSDFWLQJ� RXU� EXVLQHVV�� 7KHUH� LV� QR� DVVXUDQFH� WKDW� DQ� DFWLYH� WUDGLQJ� PDUNHW� IRU� RXU
HTXLW\�VKDUHV�ZLOO�GHYHORS�RU�EH�VXVWDLQHG�DIWHU�OLVWLQJ�
'LVFODLPHU�&ODXVH�RI�WKH�%6(

$V�UHTXLUHG��D�FRS\�RI� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP�KDV�EHHQ�VXEPLWWHG� WR�%6(��7KH
%6(� VKDOO� RQ� FRPSOLDQFH� RI� WKH� OLVWLQJ� FRQGLWLRQV�� JUDQW� OLVWLQJ� DSSURYDO� IRU� WKH� (TXLW\
6KDUHV�

7KH�%6(�GRHV�QRW�LQ�DQ\�PDQQHU�

• :DUUDQW��FHUWLI\�RU�HQGRUVH�WKH�FRUUHFWQHVV�RU�FRPSOHWHQHVV�RI�DQ\�RI�WKH�FRQWHQWV�RI
WKLV�,QIRUPDWLRQ�0HPRUDQGXP��RU

• :DUUDQW�WKDW�WKLV�&RPSDQ\¶V�VHFXULWLHV�ZLOO�EH� OLVWHG�RU�ZLOO�FRQWLQXH�WR�EH� OLVWHG�RQ
WKH�%6(��RU

• 7DNH� DQ\� UHVSRQVLELOLW\� IRU� WKH� ILQDQFLDO� RU� RWKHU� VRXQGQHVV� RI� WKLV� &RPSDQ\�� LWV
SURPRWHUV��LWV�PDQDJHPHQW�RU�DQ\�VFKHPH�RU�SURMHFW�R I�WKLV�&RPSDQ\��DQG�LW�VKRXOG
QRW� IRU� DQ\� UHDVRQ� EH� GHHPHG� RU� FRQVWUXHG� WR� PHDQ� WKDW� WKL V� ,QIRUPDWLRQ
0HPRUDQGXP�KDV�EHHQ�FOHDUHG�RU�DSSURYHG�E\�WKH�%6(��(YHU\�SHUVRQ�ZKR�GHVLUHV�WR
SXUFKDVH�IRU�RU�RWKHUZLVH�DFTXLUH�DQ\�VHFXULWLHV�RI�WKL V�&RPSDQ\�PD\�GR�VR�SXUVXDQW
WR� LQGHSHQGHQW� LQTXLU\�� LQYHVWLJDWLRQ� DQG� DQDO\VLV� DQG� VKDOO� QRW� KDYH� DQ\� FODLP
DJDLQVW� WKH�%6(�ZKDWVRHYHU�E\� UHDVRQ�RI�DQ\� ORVV�ZKLFK�PD\�EH� VXIIHUHG�E\� VXFK
SHUVRQ� FRQVHTXHQW� WR� RU� LQ� FRQQHFWLRQ� ZLWK� VXFK� SXUFKDVH�DFTXLVLWLRQ� ZKHWKHU� E\
UHDVRQ� RI� DQ\WKLQJ� VWDWHG� RU� RPLWWHG� WR� EH� VWDWHG� KHUHLQ� RU� IRU� DQ\� RWKHU� UHDVRQ
ZKDWVRHYHU�

)LOLQJ
$�&RS\�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�KDV�EHHQ�ILOHG�ZLWK�%6(�LQ�GXH�FRPSOLDQFH�ZLWK
WKH�%6(�UHTXLUHPHQWV�
'HPDWHULDOLVDWLRQ�RI�6KDUHV

7KH� VKDUHV� RI� WKH� &RPSDQ\� DUH� KHOG� LQ� SK\VLFDO� IRUP�� 7KH� &RPSDQ\�ZLOO� H[HFXWH� WKH
QHFHVVDU\�$JUHHPHQWV�ZLWK�16'/�DQG�&'6/�IRU�DGPLWWLQJ� LWV�VHFXULWLHV� LQ�'HPDW�)RUP�
DIWHU�UHFHLYLQJ�WKH�QHFHVVDU\�µ&HUWLILFDWH�RI�/LVWHG�&DSLWDO¶�IURP�%6(�
5HJLVWUDU�	�6KDUH�7UDQVIHU�$JHQW

,QWLPH�6SHFWUXP�5HJLVWU\�/WG�
&�����3DQQDODO�6LON�0LOOV�&RPSRXQG�
/�%�6��0DUJ��%KDQGXS��:HVW�
0XPEDL�±��������
7HO���������������
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$XGLWRUV
7��5��-DOQDZDOD�	�$VVRFLDWHV�
���-��-��&RPSOH[�
6XSDUL�+DQXPDQ�5RDG�
$XUDQJDEDG�±���������
%DQNHUV�WR�WKH�&RPSDQ\
+')&�%DQN�/WG�
&RPSOLDQFH�2IILFHU
0U��5DPHVK�5��+DYHOH
µ'KDQDGD¶�������(UDQGDZDQD�+RXVLQJ�6RFLHW\�
3ORW�1R�����3DWZDUGKDQ�%DXJ�
3XQH�±��������
7HOHID[��������������

&$3,7$/�6758&785(

3UH�6FKHPH
$� $XWKRULVHG�&DSLWDO�

5V����������������GLYLGHG�LQWR�����������HTXLW\�VKDUHV�RI�5V�������HDFK
%� ,VVXHG��6XEVFULEHG�DQG�3DLG�8S�&DSLWDO�

5V����������������GLYLGHG�LQWR�����������HTXLW\�VKDUHV�RI�5V�������HDFK�
3RVW�6FKHPH
$� $XWKRULVHG�&DSLWDO�

5V�� ��������������� GLYLGHG� LQWR� ������������ HTXLW\� VKDUHV� RI� 5H�� ���� HDFK� DQG
�����������������&XPXODWLYH�&RQYHUWLEOH�3UHIHUHQFH�VKDUHV�RI�5H������HDFK�

%� ,VVXHG��6XEVFULEHG�DQG�3DLG�8S�&DSLWDO�
5V�� ��������������� GLYLGHG� LQWR� ������������ HTXLW\� VKDUHV� RI� 5H�� ���� HDFK� DQG
�����������������&XPXODWLYH�&RQYHUWLEOH�3UHIHUHQFH�VKDUHV�RI�5H������HDFK�

1RWHV�WR�WKH�&DSLWDO�6WUXFWXUH�
7KH�&RPSDQ\�PDGH�LWV�,QLWLDO�3XEOLF�2IIHU�RI�5V����&URUHV�LQ�WKH�\HDU������
7KH�SDLG�XS�&DSLWDO�RI�5V���������������SUH�6FKHPH��ZDV�UHGXFHG�WR�5V������������DQG
IXUWKHU�HTXLW\�VKDUHV�RI�5V������������DQG�&XPXODWLYH�&RQYHUWLEOH�3UHIHUHQFH�6KDUHV�RI
5V���������������ZHUH�DOORWWHG�SXUVXDQW�WR�WKH�6FKHPH�RI�$UUDQJHPHQW�DSSURYHG�E\�WKH
+RQ¶EOH�+LJK�&RXUW��0XPEDL�
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6+$5(+2/',1*�3$77(51�±�3UH�	�3RVW�6FKHPH
3UH��6FKHPH 3RVW�6FKHPH

&DWHJRU\ 1R��RI
6KDUHV�+HOG � 1R��RI

6KDUHV�+HOG �
$ �3URPRWHU
V�+ROGLQJ�� � � � �
� �3URPRWHUV � � � �
� �����,QGLDQ�3URPRWHUV ������� ����� ������� �����
� �����)RUHLJQ�3URPRWHUV
� �3HUVRQV�$FWLQJ�LQ�&RQFHUW
� �6XE�7RWDO� ������� ����� ������� �����
% �1RQ�SURPRWHU
V�+ROGLQJ�� � �
� �,QVWLWXWLRQDO�,QYHVWRUV � �
D �0XWXDO�)XQGV�DQG�87, ������ ���� ������ ����
E �%DQNV��)LQDQFLDO�,QVWLWXWLRQV�

,QVXUDQFH���&RPSDQLHV ������ ���� ������ ����
� ��&HQWUDO��6WDWH�*RYW��,QVWLWXWLRQV�

1RQ��JRYW��,QVWLWXWLRQV� � �
F �),,V
� �6XE�7RWDO� ������ ���� ������ ����
� �2WKHUV � �
D �2WKHU�&RUSRUDWH�%RGLHV ������ ���� ������ ����
E �,QGLDQ�3XEOLF ������� ����� ������� �����
F �15,V�2&%V ������ ���� ������ ����
G �$Q\�2WKHU��7UXVW� ��� ���� ��� ����
� �6XE�7RWDO� ������� ����� ������� �����

*5$1'�727$/ ������� ������ �������� ������

'HWDLOV�RI�WRS����VKDUHKROGHUV�±�3UH�6FKHPH

65�
12�

)2/,2
12� 6+$5(�+2/'(5
6�1$0(

12��2)
&$3,7$/
6+$5(6

��2)
6+$5(

� '����� 'HVKSDQGH�6XGKLU�7XNDUDP ������� �����
� 6����� 6XGKLU�7�'HVKSDQGH ������ ����
� '����� 'HVKSDQGH�6XGKLU�7XNDUDP ������ ����
� .����� .DPDODNDU�+DWWHNDU ������ ����
� %����� %KDUWL�-D\GLS�3DWHO ������ ����
� 7����� 7RXULVP�)LQDQFH�&RUSRUDWLRQ�RI�,QGLD�/WG� ������ ����
� '����� 'HVKSDQGH�%KDUDW�7XNDUDP ������ ����
� 6����� 6WRFN�+ROGLQJ�&RUSRUDWLRQ�RI�,QGLD�/WG�

$�&�6KULUDP�0XWXDO�)XQG��7D[�*XDUGLDQ��� ������ ����
� '����� 'HVKSDQGH�6XGKLU�7XNDUDP ������ ����
�� ,����� ,QGXVWULDO�'HYHORSPHQW�%DQN�2I�,QGLD ������ ����
�� ,����� ,QGXVWULDO�)LQDQFH�&RUSRUDWLRQ�2I�,QGLD ������ ����
�� ,����� ,&,&,�7UXVWHHVKLS�6HUYLFHV�/LPLWHG

�,&,&,�(TXLW\�)XQG� ������ ����
7RWDO ������� �����
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