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%KDXPLN�*RGD�_�6DXP\D�6KHWK�

&KDUWHUHG�$FFRXQWDQWV

+HUH LV DQ DQDO\VLV RI VRPH LQWHUHVWLQJ FRPSRXQGLQJ RUGHUV SDVVHG E\ WKH 5HVHUYH %DQN RI ,QGLD LQ WKH
PRQWK RI 'HFHPEHU� ���� DQG XSORDGHG RQ WKH ZHEVLWH � 7KLV DUWLFOH UHIHUV PDLQO\ WR WKH UHJXODWRU\
SURYLVLRQV DV H[LVWLQJ DW WKH WLPH RI RIIHQFH� &KDQJHV LQ UHJXODWRU\ SURYLVLRQV DUH QRWHG LQ WKH FRPPHQWV
VHFWLRQ�

)25(,*1�',5(&7�,19(670(17��)',�

$� 8WNDUVK &RUH,QYHVW /WG�

'DWH RI RUGHU� �� 1RYHPEHU� ����

5HJXODWLRQ� )(0$ ��������5% >)RUHLJQ ([FKDQJH 0DQDJHPHQW �7UDQVIHU RU ,VVXH RI 6HFXULW\ E\ D
3HUVRQ 5HVLGHQW 2XWVLGH ,QGLD� 5HJXODWLRQV� ����@ DQG )(0$ ���5������ �GDWHG � 1RYHPEHU�
�����

,668(

)', LQ ,QGLDQ FRPSDQ\ HQJDJHG LQ EXVLQHVV RI LQYHVWLQJ LQ RWKHU FRPSDQLHV DQG WDNLQJ RQ UHFRUG WUDQVIHU
RI VKDUHV RI DQ ,QGLDQ FRPSDQ\ EHWZHHQ WZR QRQ�UHVLGHQWV�

)$&76

,VVXH �

�L� 7KH DSSOLFDQW FRPSDQ\ ZDV HQJDJHG LQ WKH EXVLQHVV RI PLFUR ILQDQFH�

�LL� 6XEVHTXHQWO\� LW ZDV LVVXHG OLFHQVH WR VHW XS D VPDOO ILQDQFH EDQN ZKHUHLQ RQH RI WKH FRQGLWLRQV
VWLSXODWHG WKDW WKH DSSOLFDQW FRPSDQ\ VKRXOG EH UHJLVWHUHG DV DQ 1%)&�&,& DIWHU WUDQVIHU RI LWV PLFUR�
ILQDQFH EXVLQHVV WR WKH EDQN�

�

WK

WK
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�LLL� $FFRUGLQJO\� WKH DSSOLFDQW FRPSDQ\ DSSOLHG WR 5%, IRU UHJLVWHULQJ LWVHOI DV DQ 1%)&�&,& LQ
'HFHPEHU� ���� DQG LQFRUSRUDWHG D VXEVLGLDU\ FRPSDQ\ WR ZKLFK LW WUDQVIHUUHG WKH PLFUR�ILQDQFH EXVLQHVV
LQ -DQXDU\� �����

�LY� $W WKH WLPH RI ILOLQJ LWV DSSOLFDWLRQ IRU OLFHQVH WR VHW XS D VPDOO ILQDQFH EDQN� WKH DSSOLFDQW FRPSDQ\
KDG IRUHLJQ VKDUHKROGLQJ RI DURXQG ������ ,Q RUGHU WR EULQJ WKH IRUHLJQ VKDUHKROGLQJ EHORZ ���� WKH
DSSOLFDQW FRPSDQ\ UDLVHG HTXLW\ FDSLWDO �E\ ZD\ RI ULJKWV LVVXH� ZKLFK ZDV RIIHUHG WR ERWK UHVLGHQW DQG
QRQ�UHVLGHQW VKDUHKROGHUV LQ 1RYHPEHU� ����� 7KH DSSOLFDQW FRPSDQ\ UHFHLYHG )', DPRXQWLQJ WR 5V�
������������ DW WKH VDPH WLPH ZKLFK ZDV QRW SHUPLVVLEOH XQGHU WKH H[WDQW )(0$ ���5��

�Y� 6XEVHTXHQWO\� LQ 0DUFK� ����� )', XS WR ���� XQGHU DXWRPDWLF URXWH ZDV DOORZHG LQ LQYHVWLQJ
FRPSDQLHV UHJLVWHUHG DV 1%)&V ZLWK 5%,�

,VVXH �

�D� ,Q $XJXVW� ����� ,QWHUQDWLRQDO )LQDQFH &RUSRUDWLRQ �,)&�� D QRQ�UHVLGHQW HQWLW\� KDG WUDQVIHUUHG
��������� VKDUHV RI WKH DSSOLFDQW FRPSDQ\ DPRXQWLQJ WR 5V� ������������� WR DQRWKHU QRQ�UHVLGHQW HQWLW\
ZKLFK ZDV UHFRUGHG LQ WKH ERRNV RI WKH DSSOLFDQW FRPSDQ\ ZLWKRXW REWDLQLQJ SULRU DSSURYDO RI WKH
*RYHUQPHQW�

�E� 7KH *RYHUQPHQW RI ,QGLD� 0R)� '($� ZKLOH DFFRUGLQJ LWV DSSURYDO IRU DQRWKHU WUDQVDFWLRQ LQ 2FWREHU�
���� ZKLFK LQYROYHG VKDUH WUDQVIHU EHWZHHQ WZR QRQ�UHVLGHQW HQWLWLHV KDG� YLGH LWV OHWWHU GDWHG ��
2FWREHU� ����� DGYLVHG WKH DSSOLFDQW FRPSDQ\ WR DSSURDFK 5%, IRU FRPSRXQGLQJ IRU µSDVW IRUHLJQ
LQYHVWPHQWV PDGH LQ 80)/� LQFOXGLQJ VKDUH WUDQVIHUV DPRQJ QRQ�UHVLGHQWV� ZLWKRXW *R, DSSURYDO¶�

5HJXODWRU\ SURYLVLRQV

&2175$9(17,21

1DWXUH RI GHIDXOW $PRXQW
LQYROYHG
�LQ ,15�

7LPH
SHULRG RI
GHIDXOW

5HFHLYLQJ )', LQ
,QGLDQ FRPSDQ\ ZKLFK
LV HQJDJHG LQ LQYHVWLQJ

LQ FDSLWDO RI RWKHU
FRPSDQLHV

5V�
������������

6HYHQ
PRQWKV
DSSUR[�

QG

5HJXODWLRQ ���%���� RI )(0$ ���5� LQ 1RYHPEHU� ���� VWDWHV WKDW µ)RUHLJQ LQYHVWPHQW LQWR DQ

,QGLDQ FRPSDQ\� HQJDJHG RQO\ LQ WKH DFWLYLW\ RI LQYHVWLQJ LQ WKH FDSLWDO RI RWKHU ,QGLDQ FRPSDQ\�LHV�

ZLOO UHTXLUH SULRU DSSURYDO RI WKH *RYHUQPHQW� $ FRUH LQYHVWPHQW FRPSDQ\ �&,&� ZLOO KDYH WR

DGGLWLRQDOO\ IROORZ WKH 5HVHUYH %DQN¶V UHJXODWRU\ IUDPHZRUN IRU &,&V¶�

7KH DERYH UHJXODWLRQ ZDV DPHQGHG LQ 0DUFK� ���� ZKLFK DOORZHG IRUHLJQ LQYHVWPHQW XS WR ����

XQGHU DXWRPDWLF URXWH LQ LQYHVWLQJ FRPSDQLHV UHJLVWHUHG DV 1%)&V ZLWK 5%,�

5HJXODWLRQ � RI WKH HUVWZKLOH )(0$ ��� ZKLFK VWDWHG WKDW µ6DYH DV RWKHUZLVH SURYLGHG LQ WKH $FW� RU

UXOHV RU UHJXODWLRQV PDGH WKHUHXQGHU� DQ ,QGLDQ HQWLW\ VKDOO QRW LVVXH DQ\ VHFXULW\ WR D SHUVRQ UHVLGHQW

RXWVLGH ,QGLD RU VKDOO QRW UHFRUG LQ LWV ERRNV DQ\ WUDQVIHU RI VHFXULW\ IURP RU WR VXFK SHUVRQ�¶
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7DNLQJ RQ UHFRUG VKDUH
WUDQVIHU EHWZHHQ WZR
QRQ�UHVLGHQWV ZKHQ
IRUHLJQ LQYHVWPHQW

LWVHOI ZDV QRW SHUPLWWHG

5V�
������������

7RWDO
5V�

������������

&RPSRXQGLQJ SHQDOW\

$ FRPSRXQGLQJ SHQDOW\ RI 5V� ��������� ZDV OHYLHG�

&RPPHQWV

,W LV LQWHUHVWLQJ WR QRWH WKDW JHQHUDOO\ WUDQVIHU RI VKDUHV EHWZHHQ WZR QRQ�UHVLGHQWV LV QRW VXEMHFW WR DQ\
UHSRUWLQJ UHTXLUHPHQW E\ WKH ,QGLDQ FRPSDQ\� )RUP )&�756 UHJDUGLQJ UHSRUWLQJ WUDQVIHU RI VKDUHV RI DQ
,QGLDQ FRPSDQ\ LV UHTXLUHG WR EH ILOHG RQO\ ZKHQ HLWKHU WKH WUDQVIHURU RU WKH WUDQVIHUHH LV DQ ,QGLDQ
UHVLGHQW� 7KXV� DQ\ WUDQVIHU RI VKDUHV EHWZHHQ UHVLGHQW WR QRQ�UHVLGHQW RU YLFH YHUVD LV UHTXLUHG WR EH
UHSRUWHG LQ )RUP )&�756 EXW QRW DQ\ WUDQVIHU RI VKDUHV EHWZHHQ WZR QRQ�UHVLGHQWV�

+RZHYHU� ZKHUH )', LWVHOI LV QRW SHUPLWWHG XQGHU WKH ���� DXWRPDWLF URXWH DQG LV VXEMHFW WR SULRU
DSSURYDO RI WKH *RYHUQPHQW� DQ\ WUDQVIHU RI VKDUHV EHWZHHQ WZR QRQ�UHVLGHQWV ZRXOG DOVR EH VXEMHFW WR
SULRU DSSURYDO� +HQFH� ,QGLDQ FRPSDQLHV HQJDJHG LQ VHFWRUV ZKHUH SULRU DSSURYDO RI *RYHUQPHQW LV
UHTXLUHG VKRXOG EH FDXWLRXV DQG HQVXUH WKDW DQ\ WUDQVIHU RI VKDUHV EHWZHHQ WZR QRQ�UHVLGHQWV LV XQGHUWDNHQ
RQO\ DIWHU REWDLQLQJ SULRU DSSURYDO RI *RYHUQPHQW�

%� 0�V 6WDU +HDOWK DQG $OOLHG ,QVXUDQFH &R� /WG�

'DWH RI RUGHU� �� 1RYHPEHU� ����

5HJXODWLRQ� )(0$ ���5������ >)RUHLJQ ([FKDQJH 0DQDJHPHQW �7UDQVIHU RU ,VVXH RI 6HFXULW\ E\ D
3HUVRQ 5HVLGHQW 2XWVLGH ,QGLD� 5HJXODWLRQV� ����@

,668(

'HOD\ LQ DOORWPHQW RI VKDUHV ZLWKLQ �� GD\V RI UHFHLSW RI VKDUH FDSLWDO�

)$&76

�L� $SSOLFDQW FRPSDQ\ LV HQJDJHG LQ WKH EXVLQHVV RI QRQ�OLIH LQVXUDQFH�

�LL� ,W UHFHLYHG )', IURP WZR 0DXULWLDQ FRPSDQLHV DPRXQWLQJ WR 5V� ������������ LQ 'HFHPEHU� �����

�LLL� 6KDUHV ZHUH DOORWWHG E\ WKH DSSOLFDQW FRPSDQ\ WR WKH DERYH VKDUHKROGHUV DIWHU D GHOD\ RI WKUHH PRQWKV
DQG WHQ GD\V �DSSUR[LPDWHO\� EH\RQG WKH VWLSXODWHG WLPH RI �� GD\V IURP WKH GDWH RI UHFHLSW RI WKH
FRQVLGHUDWLRQ�

WK
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5HJXODWRU\ SURYLVLRQ

3DUDJUDSK ���� RI 6FKHGXOH , WR 1RWLILFDWLRQ 1R� )(0$ ���5�������5%� VWDWHV WKDW FDSLWDO LQVWUXPHQWV
VKDOO EH LVVXHG WR WKH SHUVRQ UHVLGHQW RXWVLGH ,QGLD PDNLQJ VXFK LQYHVWPHQW ZLWKLQ �� GD\V IURP WKH GDWH
RI UHFHLSW RI WKH FRQVLGHUDWLRQ�

&RQWUDYHQWLRQ

7KH DPRXQW RI FRQWUDYHQWLRQ LV 5V ������������ DQG WKH SHULRG RI FRQWUDYHQWLRQ WKUHH PRQWKV DQG WHQ
GD\V�

&RPSRXQGLQJ SHQDOW\

$ FRPSRXQGLQJ SHQDOW\ RI 5V� ��������� ZDV OHYLHG�

&RPPHQWV

7KH DERYH RUGHU KLJKOLJKWV WKH IDFW WKDW 5%, LV WDNLQJ D VHULRXV YLHZ RI FRQWUDYHQWLRQV UHODWLQJ WR GHOD\ LQ
DOORWPHQW RI VKDUHV WR IRUHLJQ LQYHVWRUV� +HQFH� LW LV DEVROXWHO\ FULWLFDO WKDW LQ UHVSHFW RI IRUHLJQ
LQYHVWPHQW� VKDUHV VKRXOG EH DOORWWHG ZLWKLQ WKH SUHVFULEHG SHULRG RI �� GD\V DV SHU HUVWZKLOH )(0$�
���5� DQG HYHQ XQGHU WKH QHZ )RUHLJQ ([FKDQJH 0DQDJHPHQW �0RGH RI 3D\PHQW DQG 5HSRUWLQJ RI 1RQ�
'HEW ,QVWUXPHQWV� 5HJXODWLRQV� ���� HIIHFWLYH IURP �� 2FWREHU� �����

(;3257�2)�*22'6�$1'�6(59,&(6

&� +�)� 0HWDO $UW 3ULYDWH /LPLWHG DQG $]R\ %DQVDO

'DWH RI RUGHU� � 1RYHPEHU� ����

5HJXODWLRQ� )(0$ ��������5% >)RUHLJQ ([FKDQJH 0DQDJHPHQW �([SRUW RI *RRGV DQG 6HUYLFHV�
5HJXODWLRQV� ����@ DQG )(0$ ��5������5% >)RUHLJQ ([FKDQJH 0DQDJHPHQW �([SRUW RI *RRGV DQG
6HUYLFHV� 5HJXODWLRQV� ����@

,668(

�L� )DLOXUH WR H[SRUW JRRGV ZLWKLQ WKH SUHVFULEHG SHULRG RI RQH \HDU IURP WKH GDWH RI UHFHLSW RI DGYDQFH�

�LL� )DLOXUH WR UHDOLVH H[SRUW SURFHHGV ZLWKLQ WKH VWLSXODWHG WLPH SHULRG�

�LLL� &RQWUDYHQWLRQ GHHPHG WR KDYH EHHQ FRPPLWWHG E\ GLUHFWRU ZKR ZDV LQ FKDUJH RI WKH FRPSDQ\ DW
WKH WLPH RI FRQWUDYHQWLRQ�

)$&76

WK

WK

7KH DSSOLFDQW FRPSDQ\ LV HQJDJHG LQ WKH EXVLQHVV RI PLQWLQJ DQG VXSSO\ RI SUHFLRXV PHWDO FRLQV

DQG EDUV� DV ZHOO DV KLJK TXDOLW\ PHGDOV� JLIWV DQG SURPRWLRQDO LWHPV LQ QRQ�SUHFLRXV PHWDOV�
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5HJXODWRU\ SURYLVLRQV

&2175$9(17,21

5HOHYDQW
3URYLVLRQ

1DWXUH RI
GHIDXOW

$PRXQW
LQYROYHG
�LQ ,15�

7LPH
SHULRG
RI

GHIDXOW

5HJXODWLRQ
�� RI
)(0$
��������

5%

)DLOXUH WR
H[SRUW WKH

JRRGV ZLWKLQ
D SHULRG RI

RQH \HDU IURP
WKH GDWH RI
UHFHLSW RI
DGYDQFH

5V�
�����������

��
PRQWKV
WR ���
\HDUV

5HJXODWLRQ
� RI

)(0$
��������
5% 	
)(0$
���5�

)DLOXUH WR
UHDOLVH H[SRUW
SURFHHGV
ZLWKLQ

VWLSXODWHG
WLPH SHULRG

5V�
������������

2QH GD\
WR VHYHQ
PRQWKV

7KH FRPSDQ\ UHFHLYHG FHUWDLQ H[SRUW DGYDQFHV EHWZHHQ -DQXDU\� ���� DQG -XO\� ���� DPRXQWLQJ

WR 5V� ����������� EXW ZDV XQDEOH WR PDNH H[SRUWV ZLWKLQ WKH SUHVFULEHG WLPH OLPLW� +RZHYHU� WKH

FRPSDQ\ KDV DGMXVWHG WKH H[SRUW DGYDQFHV DJDLQVW VXEVHTXHQW H[SRUWV PDGH GXULQJ WKH SHULRG IURP

$XJXVW� ���� WR -XQH� �����

7KH FRPSDQ\ FRXOG QRW UHDOLVH H[SRUW SURFHHGV DJDLQVW FHUWDLQ H[SRUWV DPRXQWLQJ WR 5V

������������ ZLWKLQ WKH SUHVFULEHG WLPH SHULRG ����������

5HJXODWLRQ �� RI 1RWLILFDWLRQ 1R� )(0$ �������� 5%� ZKHUH DQ H[SRUWHU UHFHLYHV DGYDQFH

SD\PHQW �ZLWK RU ZLWKRXW LQWHUHVW� IURP D EX\HU RXWVLGH ,QGLD� WKH H[SRUWHU VKDOO EH XQGHU DQ

REOLJDWLRQ WR HQVXUH WKDW WKH VKLSPHQW RI JRRGV LV PDGH ZLWKLQ RQH \HDU IURP WKH GDWH RI UHFHLSW RI

DGYDQFH SD\PHQW�

5HJXODWLRQ � RI 1RWLILFDWLRQ 1R� )(0$ �������� 5% DQG )(0$ ���5�� WKH DPRXQW UHSUHVHQWLQJ

WKH IXOO H[SRUW YDOXH RI JRRGV RU VRIWZDUH H[SRUWHG VKDOO EH UHDOLVHG DQG UHSDWULDWHG WR ,QGLD ZLWKLQ

QLQH PRQWKV IURP WKH GDWH RI H[SRUW�

6HFWLRQ ����� RI )(0$ VWDWHV WKDW� µ:KHUH D SHUVRQ FRPPLWWLQJ D FRQWUDYHQWLRQ RI DQ\ RI WKH

SURYLVLRQV RI WKLV $FW RU RI DQ\ UXOH� GLUHFWLRQ RU RUGHU PDGH WKHUHXQGHU LV D FRPSDQ\� HYHU\ SHUVRQ

ZKR� DW WKH WLPH WKH FRQWUDYHQWLRQ ZDV FRPPLWWHG� ZDV LQ FKDUJH RI� DQG ZDV UHVSRQVLEOH WR� WKH

FRPSDQ\ IRU WKH FRQGXFW RI WKH EXVLQHVV RI WKH FRPSDQ\ DV ZHOO DV WKH FRPSDQ\� VKDOO EH GHHPHG WR

EH JXLOW\ RI WKH FRQWUDYHQWLRQ DQG VKDOO EH OLDEOH WR EH SURFHHGHG DJDLQVW DQG SXQLVKHG

DFFRUGLQJO\¶�
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6HFWLRQ
����� RI
)(0$

%HLQJ
GLUHFWRU RI
FRPSDQ\
ZKLFK

FRPPLWWHG
DERYH

FRQWUDYHQWLRQ
RI )(0$

5V�
������������

��
PRQWKV
WR ���
\HDUV

DQG RQH
GD\ WR
VHYHQ
PRQWKV

&RPSRXQGLQJ SHQDOW\

&RPSRXQGLQJ SHQDOW\ RI 5V� ��������� ZDV OHYLHG RQ WKH FRPSDQ\ DQG 5V� �������� RQ WKH GLUHFWRU
SHUVRQDOO\�

&RPPHQWV

,Q WKH LQVWDQW FDVH� WKH FRPSDQ\ KDG FRPPLWWHG FRQWUDYHQWLRQ E\ QRW H[SRUWLQJ JRRGV DJDLQVW DGYDQFH
UHFHLYHG ZLWKLQ WKH SUHVFULEHG WLPH IUDPH DQG DOVR E\ QRW UHFHLYLQJ SD\PHQW IRU H[SRUWV ZLWKLQ WKH
SUHVFULEHG WLPH� +RZHYHU� WKH GLUHFWRU ZKR ZDV LQ FKDUJH RI WKH FRPSDQ\ ZDV DOVR GHHPHG WR EH JXLOW\
X�V ����� RI )(0$ DQG KHQFH FRPSRXQGLQJ SHQDOWLHV ZHUH OHYLHG ERWK RQ WKH FRPSDQ\ DV ZHOO DV WKH
GLUHFWRU LQ UHVSHFW RI WKH FRQWUDYHQWLRQV� $FFRUGLQJO\� JRLQJ IRUZDUG� HVSHFLDOO\ LQ FDVHV RI H[SRUW RI
JRRGV� LW LV DGYLVDEOH WKDW GLUHFWRUV RI FRPSDQLHV DUH H[WUHPHO\ YLJLODQW DQG HQVXUH WKDW WKHLU FRPSDQ\
DGKHUHV WR WKH SUHVFULEHG WLPH OLQHV IDLOLQJ ZKLFK ERWK WKH FRPSDQ\ DV ZHOO DV WKH GLUHFWRUV ZRXOG EH
SHUVRQDOO\ OLDEOH IRU DQ\ FRQWUDYHQWLRQ�

%2552:,1*�25�/(1',1*�,1�)25(,*1�(;&+$1*(

'� 0�V 7XOVHD 3LFWXUHV 3ULYDWH /LPLWHG

'DWH RI RUGHU� �� 1RYHPEHU� ����

5HJXODWLRQ� )(0$ �������5% >)RUHLJQ ([FKDQJH 0DQDJHPHQW �%RUURZLQJ RU /HQGLQJ LQ )RUHLJQ
([FKDQJH� 5HJXODWLRQV� ����@

,668(

�L� %RUURZLQJV IURP 15, ZLWKRXW LVVXDQFH RI 1&'V WKURXJK SXEOLF RIIHU�

�LL� 8WLOLVLQJ ERUURZHG IXQGV IRU RWKHU WKDQ EXVLQHVV SXUSRVHV�

)$&76

WK

7KH DSSOLFDQW FRPSDQ\ DSSRLQWHG DQ 15, DV RQH RI WKH GLUHFWRUV RQ LWV ERDUG�

7KH FRPSDQ\ UDLVHG D ORDQ RI 5V� ��������� IURP WKH 15, GLUHFWRU WR PHHW LWV GD\�WR�GD\ H[SHQVHV

DQG RWKHU OLDELOLWLHV�

7KH ORDQ LQ ,15 KDG EHHQ DYDLOHG IURP WKH 15, ZLWKRXW LVVXLQJ QRQ�FRQYHUWLEOH GHEHQWXUHV �1&'�

WKURXJK SXEOLF RIIHU�
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5HJXODWRU\ SURYLVLRQV

µ6XEMHFW WR WKH SURYLVLRQV RI VXE�UHJXODWLRQV ��� DQG ���� D FRPSDQ\ LQFRUSRUDWHG LQ ,QGLD PD\ ERUURZ LQ
UXSHHV RQ UHSDWULDWLRQ RU QRQ� UHSDWULDWLRQ EDVLV� IURP D QRQ�UHVLGHQW ,QGLDQ RU D SHUVRQ RI ,QGLDQ RULJLQ
UHVLGHQW RXWVLGH ,QGLD RU DQ RYHUVHDV FRUSRUDWH ERG\ �2&%�� E\ ZD\ RI LQYHVWPHQW LQ QRQ�FRQYHUWLEOH
GHEHQWXUHV �1&'V� VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV�

L� WKH LVVXH RI 1RQ�FRQYHUWLEOH 'HEHQWXUHV �1&'V� LV PDGH E\ SXEOLF RIIHU�«¶

&2175$9(17,21

5HOHYDQW
3DUD RI
)(0$ �
5HJXODWLRQ

1DWXUH RI
GHIDXOW

$PRXQW
LQYROYHG

�LQ ,15�

7LPH SHULRG
RI GHIDXOW

5HJXODWLRQ
�����L� RI

1RWLILFDWLRQ
1R� )(0$
�������5%

,VVXH ��
%RUURZLQJV
IURP 15,
ZLWKRXW

LVVXDQFH RI
1&'V
WKURXJK

SXEOLF RIIHU

,VVXH ��

5V�
���������

$SSUR[LPDWHO\
� \HDUV

5HJXODWLRQ
� RI

1RWLILFDWLRQ
1R� )(0$
�������5%

,VVXH ��
8WLOLVLQJ
ERUURZHG
IXQGV IRU
SXUSRVH
RWKHU WKDQ
EXVLQHVV

,VVXH ��

5V�
��������

$SSUR[LPDWHO\
� \HDUV

&RPSRXQGLQJ SHQDOW\

$ FRPSRXQGLQJ SHQDOW\ RI 5V� �������� ZDV OHYLHG�

2XW RI WKH DIRUHVDLG DPRXQW� WKH DSSOLFDQW FRPSDQ\ KDG XWLOLVHG 5V� �������� IRU SD\LQJ WKH OHDVH

UHQWDOV IRU D UHVLGHQWLDO SUHPLVH WDNHQ IRU WKH 15, GLUHFWRU DQG IRU PHHWLQJ GD\�WR�GD\ H[SHQVHV�

7KH FRPSDQ\ ZDV JUDQWHG SHUPLVVLRQ WR FRQYHUW WKH ORDQ DPRXQW LQWR HTXLW\� VXEMHFW WR OHQGHU¶V

FRQVHQW DQG DGKHUHQFH WR )', � SULFLQJ QRUPV IRU VXFK FRQYHUVLRQ DQG UHSRUWLQJ UHTXLUHPHQWV�

7KH FRPSDQ\ DOORWWHG ������ HTXLW\ VKDUHV WR WKH GLUHFWRU RQ � -XO\� ���� DJDLQVW WKH RXWVWDQGLQJ

ORDQ DPRXQW RI 5V� ����������

WK

5HJXODWLRQ �����L� RI 1RWLILFDWLRQ 1R� )(0$ �������5% LQWHU DOLD VWDWHV DV XQGHU�

5HJXODWLRQ � RI 1RWLILFDWLRQ 1R� )(0$ �������5% VWDWHV WKDW QR SHUVRQ UHVLGHQW LQ ,QGLD ZKR KDV

ERUURZHG LQ UXSHHV IURP D SHUVRQ UHVLGHQW RXWVLGH ,QGLD VKDOO XVH VXFK ERUURZHG IXQGV IRU DQ\

SXUSRVH H[FHSW LQ KLV RZQ EXVLQHVV�
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&RPPHQWV

,W LV LPSRUWDQW WR QRWH WKDW ERUURZLQJV LQ ,15 E\ DQ ,QGLDQ FRPSDQ\ IURP LWV 15, GLUHFWRU� HYHQ WKRXJK
SHUPLVVLEOH XQGHU WKH &RPSDQLHV $FW� ����� LV QRW SHUPLVVLEOH XQGHU )(0$ UHJXODWLRQV� 8QGHU )(0$�
,15 ERUURZLQJV IURP 15,V DUH SHUPLWWHG RQO\ WKURXJK LVVXDQFH RI 1&'V PDGH E\ SXEOLF RIIHU XQGHU ERWK
UHSDWULDWLRQ DV ZHOO DV QRQ�UHSDWULDWLRQ URXWH�

29(56($6�',5(&7�,19(670(17��2',�

(� 0V 3UDWLEKD $JUDZDO

'DWH RI RUGHU� �� 1RYHPEHU� ����

5HJXODWLRQ� )(0$ �������� >)RUHLJQ ([FKDQJH 0DQDJHPHQW �7UDQVIHU RU ,VVXH RI DQ\ )RUHLJQ
6HFXULW\� 5HJXODWLRQV� ����@

,668(

$FTXLVLWLRQ RI IRUHLJQ VHFXULWLHV E\ ZD\ RI JLIW IURP D SHUVRQ UHVLGHQW LQ ,QGLD�

)$&76

5HJXODWRU\ SURYLVLRQV

$V SHU 5HJXODWLRQ ������L�� UHDG ZLWK 5HJXODWLRQ �� D SHUVRQ UHVLGHQW LQ ,QGLD EHLQJ DQ LQGLYLGXDO PD\
DFTXLUH IRUHLJQ VHFXULWLHV E\ ZD\ RI JLIW RQO\ IURP D SHUVRQ UHVLGHQW RXWVLGH ,QGLD DQG QRW IURP DQRWKHU
,QGLDQ UHVLGHQW�

&2175$9(17,21

WK�

7KH DSSOLFDQW ZDV D UHVLGHQW LQGLYLGXDO DQG WKH VSRXVH RI D VHQLRU PDQDJHPHQW HPSOR\HH RI 6WHUOLWH

,QGXVWULHV ,QGLD /LPLWHG IURP ���� WR �����

7KH VHQLRU HPSOR\HH ZDV RIIHUHG ����� VKDUHV RI 9HGDQWD 5HVRXUFHV 3OF� /RQGRQ� LQ 0DUFK� ���� WR

EH LVVXHG LQ WZR WUDQFKHV� 7KH ILUVW WUDQFKH RI ����� VKDUHV ZDV DOORWWHG LQ 0DUFK� ���� DQG VHFRQG LQ

)HEUXDU\� �����

7KH FRQVLGHUDWLRQ SDLG IRU WKH VKDUHV DOORWWHG LQ WKH VHFRQG WUDQFKH ZDV HTXLYDOHQW WR IDFH YDOXH�

L�H�� 86' ��� �,15 ��������

2XW RI WKH ����� VKDUHV RI WKH VHFRQG WUDQFKH� WKH VHQLRU HPSOR\HH JLIWHG ����� WR WKH DSSOLFDQW �0V�

3UDWLEKD $JUDZDO� DQG� DFFRUGLQJO\� VKDUH FHUWLILFDWHV IRU WKHVH ����� VKDUHV ZHUH LVVXHG LQ WKH QDPH

RI WKH DSSOLFDQW�
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5HOHYDQW
3DUD RI

)(0$ ���
5HJXODWLRQ

1DWXUH RI
GHIDXOW

$PRXQW
LQYROYHG
�LQ ,15�

7LPH SHULRG
RI GHIDXOW

5HJXODWLRQ
������L�

$FTXLVLWLRQ
RI IRUHLJQ
VHFXULWLHV
E\ ZD\ RI
JLIW IURP D
SHUVRQ

UHVLGHQW LQ
,QGLD

5V�
���������

$SSUR[LPDWHO\
�� \HDUV

&RPSRXQGLQJ SHQDOW\

&RPSRXQGLQJ SHQDOW\ RI 5V� ������ ZDV OHYLHG�

&RPPHQWV

,Q YLHZ RI WKH SHFXOLDU ODQJXDJH RI )(0$ ���� LW LV DGYLVDEOH WKDW DSSURSULDWH FDUH LV WDNHQ LQ UHVSHFW RI
JLIWV RI VKDUHV RI IRUHLJQ FRPSDQLHV EHWZHHQ UHVLGHQWV DQG QRQ�UHVLGHQWV� 8QGHU WKH H[LVWLQJ SURYLVLRQV�
DQ ,QGLDQ UHVLGHQW FDQ DFTXLUH VKDUHV E\ ZD\ RI JLIW IURP RQO\ D QRQ�UHVLGHQW DQG QRW IURP D UHVLGHQW�

)� 0DVLEXV $XWRPDWLRQ DQG ,QVWUXPHQWDWLRQ 3YW� /WG�

'DWH RI RUGHU� �� 1RYHPEHU� ����

5HJXODWLRQ� )(0$ �������� >)RUHLJQ ([FKDQJH 0DQDJHPHQW �7UDQVIHU RU ,VVXH RI DQ\ )RUHLJQ
6HFXULW\� 5HJXODWLRQV� ����@

,668(6

�L� 6HQGLQJ UHPLWWDQFHV WR RYHUVHDV FRPSDQ\ ZLWKRXW VXEPLWWLQJ $QQXDO 3HUIRUPDQFH 5HSRUW �$35��

�LL� 'HOD\ LQ VXEPLVVLRQ RI GXO\ FRPSOHWHG 3DUW , RI WKH )RUP 2',�

�LLL� 2YHUVHDV LQYHVWPHQW XQGHUWDNHQ E\ D PHWKRG RI IXQGLQJ QRW SUHVFULEHG�

�LY� 'HOD\HG UHFHLSW RI SURRI RI LQYHVWPHQW�

�Y� 'HOD\HG VXEPLVVLRQ RI $35V�

�YL� 'LVLQYHVWPHQW IURP WKH RYHUVHDV HQWLW\ ZLWKRXW REWDLQLQJ IDLU YDOXDWLRQ FHUWLILFDWH SULRU WR LWV
GLYHVWPHQW�

�YLL� 'LVLQYHVWPHQW XQGHUWDNHQ IURP WKH RYHUVHDV HQWLW\ ZKHQ LW KDG RXWVWDQGLQJ ORDQV�

�YLLL� 'LVLQYHVWPHQW ZLWKRXW SULRU DSSURYDO RI 5%, ZKHQ LW ZDV QRW HOLJLEOH XQGHU WKH DXWRPDWLF URXWH�

)$&76

WK
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&2175$9(17,21

5HOHYDQW�3DUD�RI
)(0$�����5HJXODWLRQ

1DWXUH�RI�GHIDXOW $PRXQW�LQYROYHG��LQ
,15�

7LPH�SHULRG�RI
GHIDXOW

5HJXODWLRQ������LY� 0DNLQJ�RYHUVHDV�UHPLWWDQFHV
WRZDUGV�VKDUH�FDSLWDO�ZLWKRXW

VXEPLWWLQJ�$35�RI�WKH�
RYHUVHDV�HQWLW\

5V����������� )LYH�\HDUV

5HJXODWLRQ������YL� 2YHUVHDV�LQYHVWPHQW�PDGH
WKURXJK�GLUHFWRU�LQ�FDVK�ZDV
WUHDWHG�DV�LQYHVWPHQW�RI�,QGLDQ
FRPSDQ\��KHQFH�,QGLDQ�FRPSDQ\
RXJKW�WR�KDYH�ILOHG�3DUW�,�RI�)RUP
2',�IRU�PDNLQJ�UHPLWWDQFH��7KHUH
ZDV�GHOD\�LQ�VXEPLVVLRQ�RI�3DUW�,
RI�WKH�)RUP�2',�LQ�UHVSHFW�RI�WKH�

DERYH�LQYHVWPHQW

5V���������� � -XO\�������WR�
�� �-DQXDU\������

5HJXODWLRQ����� 2YHUVHDV�LQYHVWPHQW�XQGHUWDNHQ
WKURXJK�FDVK�SD\PHQW�PDGH�E\
GLUHFWRU�LV�QRW�D�SUHVFULEHG

PHWKRG�RI�IXQGLQJ

5V���������� � -XO\�������WR�
�� �0D\������

7KH DSSOLFDQW LV HQJDJHG LQ WKH EXVLQHVV RI PDQXIDFWXULQJ RI HOHFWULFDO HTXLSPHQW� ZLULQJ GHYLFHV�

ILWWLQJV� HWF�

7KH DSSOLFDQW UHPLWWHG 6*' ��� RQ � -XO\� ���� WRZDUGV ��� VWDNH LQ WKH RYHUVHDV -9� YL]��

0DVLEXV $XWRPDWLRQ DQG ,QVWUXPHQWDWLRQ �6LQJDSRUH� 3WH� /WG� LQ 6LQJDSRUH�

WK

6XEVHTXHQWO\� WKH DSSOLFDQW XQGHUWRRN 2', RI 6*' ����� RQ � -XO\� ���� E\ ZD\ RI SD\PHQW E\

WKH GLUHFWRU RI WKH DSSOLFDQW FRPSDQ\ LQ FDVK GXULQJ KLV YLVLW DEURDG�

WK

7KH DSSOLFDQW KDG VHQW VHYHQ UHPLWWDQFHV DJJUHJDWLQJ 6*' ������ LQ ������� ZLWKRXW VXEPLWWLQJ

$35�

)XUWKHU� WKH DSSOLFDQW VXEPLWWHG 3DUW , RI )RUP 2', ZLWK GHOD\ RQ �� -DQXDU\� ���� LQ UHVSHFW RI

UHPLWWDQFH RI 6*' ����� PDGH WKURXJK WKH GLUHFWRU RQ � -XO\� �����

WK

WK

6KDUH FHUWLILFDWH IRU WKH DIRUHVDLG UHPLWWDQFH RI 6*' ��� PDGH LQ -XO\� ���� ZDV UHFHLYHG ZLWK

GHOD\ �L�H� EH\RQG WKH SUHVFULEHG SHULRG RI VL[ PRQWKV XQGHU )(0$ ���� RQ � 6HSWHPEHU� �����WK

7KH DSSOLFDQW VXEPLWWHG $35V IRU WKH \HDUV HQGLQJ ���� WR ���� ZLWK GHOD\ RQ �� -DQXDU\� �����WK

'LVLQYHVWPHQW IURP WKH RYHUVHDV HQWLW\ ZDV XQGHUWDNHQ RQ �� $SULO� ���� ZLWKRXW REWDLQLQJ IDLU

YDOXDWLRQ FHUWLILFDWH DQG ZKHQ LW KDG RXWVWDQGLQJ ORDQV�

WK

$FFRUGLQJO\� DV WKH DSSOLFDQW KDG RXWVWDQGLQJ ORDQV� LW ZDV QRW HOLJLEOH WR XQGHUWDNH WKH

GLVLQYHVWPHQW XQGHU WKH DXWRPDWLF URXWH DQG VKRXOG KDYH VRXJKW SULRU DSSURYDO RI 5%, EHIRUH

GLVLQYHVWPHQW�

5HJXODWLRQV �����LY�� �����YL�� ����� ���L�� ���LLL�� ������LLL�� ������LY�� ����� RI )(0$ ����

WK

WK

WK

WK
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5HJXODWLRQ����L� 3URRI�RI�LQYHVWPHQW�PDGH�LQ
RYHUVHDV�HQWLW\�VKRXOG�EH�UHFHLYHG
DQG�ILOHG�ZLWK�5%,�ZLWKLQ�VL[
PRQWKV�RI�PDNLQJ�UHPLWWDQFH�
7KHUH�ZDV�GHOD\�LQ�SURYLGLQJ

VKDUH�FHUWLILFDWH�WR�5%,�LQ�UHVSHFW
RI�RYHUVHDV�UHPLWWDQFHV�PDGH

5V�������� � -XO\�������
WR�� �6HSWHPEHU�

����

5HJXODWLRQ���LLL� $35�RI�WKH�RYHUVHDV�HQWLW\�EDVHG
RQ�LWV�DXGLWHG�DFFRXQWV�KDV�WR�EH
ILOHG�DQQXDOO\�RQ�RU�EHIRUH���
'HFHPEHU��$SSOLFDQW�GHOD\HG

VXEPLVVLRQ�RI�$35�LQ�UHVSHFW�RI
LWV�

RYHUVHDV�HQWLW\

1RW�DSSOLFDEOH � -XO\�������WR�
�� �6HSWHPEHU������

5HJXODWLRQ�������LLL� $Q\�GLYHVWPHQW�RI�RYHUVHDV�HQWLW\
KDV�WR�EH�XQGHUWDNHQ�DW�D�SULFH
ZKLFK�LV�QRW�OHVV�WKDQ�LWV�IDLU
YDOXH�DV�FHUWLILHG�E\�&$���&3$

EDVHG�RQ�ODVW�DXGLWHG�ILQDQFLDOV�RI
RYHUVHDV�HQWLW\��,Q�WKH�LQVWDQW
FDVH��DSSOLFDQW�GLYHVWHG�LWV

RYHUVHDV�HQWLW\�ZLWKRXW�REWDLQLQJ
LWV�IDLU�YDOXDWLRQ�FHUWLILFDWH�IURP

&$���&3$

5V�������� �� $SULO�������WR�
�� �0D\������

5HJXODWLRQ�������LY� $Q�,QGLDQ�SDUW\�FDQ�XQGHUWDNH
GLYHVWPHQW�RI�LWV�RYHUVHDV�HQWLW\
RQO\�ZKHQ�WKH�RYHUVHDV�HQWLW\

GRHV�QRW�KDYH�DQ\�DPRXQW�SD\DEOH
WR�,QGLDQ�HQWLW\��,Q�WKH�LQVWDQW

FDVH��WKH�DSSOLFDQW�KDG�XQGHUWDNHQ
GLVLQYHVWPHQW�RI�WKH�RYHUVHDV

HQWLW\�ZKHQ�LW�VWLOO�KDG
RXWVWDQGLQJ�ORDQV�SD\DEOH�WR�LW

5V����������� �� $SULO�������WR�
�� �0D\������

5HJXODWLRQ������ ,QGLDQ�HQWLW\�ZDQWLQJ�WR�GLYHVW�LWV
RYHUVHDV�HQWLW\�ZKLFK�KDV�DQ\

DPRXQW�SD\DEOH�WR�LW�ZRXOG�QHHG
SULRU�DSSURYDO�RI�5%,�EHIRUH
XQGHUWDNLQJ�GLYHVWPHQW��,Q�WKH
LQVWDQW�FDVH��WKH�DSSOLFDQW

XQGHUWRRN�GLVLQYHVWPHQW�ZLWKRXW
SULRU�DSSURYDO�RI�5%,�ZKHQ�QRW
HOLJLEOH�XQGHU�DXWRPDWLF�URXWH

5V����������� �� $SULO�������WR�
�� �0D\������

&RPSRXQGLQJ SHQDOW\

&RPSRXQGLQJ SHQDOW\ RI 5V� �������� ZDV OHYLHG�

&RPPHQWV

,Q YLHZ RI QXPHURXV FRPSOLDQFHV SUHVFULEHG XQGHU )(0$ ��� LQ UHVSHFW RI RYHUVHDV LQYHVWPHQWV� LW LV
HVVHQWLDO WKDW DGHTXDWH FDUH LV WDNHQ E\ HYHU\ ,QGLDQ HQWLW\ LQ UHVSHFW RI LWV RYHUVHDV LQYHVWPHQW� 6SHFLILF
FDUH VKRXOG EH WDNHQ WR HQVXUH WKDW RYHUVHDV LQYHVWPHQW E\ DQ\ ,QGLDQ HQWLW\ LV URXWHG RQO\ WKURXJK ,QGLDQ
EDQNLQJ FKDQQHOV DQG QRW PDGH LQ FDVK E\ DQ\ SHUVRQ YLVLWLQJ RYHUVHDV�

WK

WK

VW

VW�

VW

WK

WK

WK

WK

WK

WK
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)XUWKHU� 5HJXODWLRQ ������LY� RI )(0$ ��� VWDWHV WKDW DW WKH WLPH RI GLYHVWPHQW� WKH ,QGLDQ SDUW\ VKRXOG
QRW KDYH DQ\ RXWVWDQGLQJ GXHV E\ ZD\ RI GLYLGHQG� WHFKQLFDO NQRZ�KRZ IHHV� UR\DOW\� FRQVXOWDQF\�
FRPPLVVLRQ RU RWKHU HQWLWOHPHQWV DQG � RU H[SRUW SURFHHGV IURP WKH RYHUVHDV -9 RU :26� 7KLV LQFOXGHV
DQ\ DPRXQW GXH� LQFOXGLQJ ORDQ SD\DEOH E\ WKH RYHUVHDV HQWLW\ WR DQ ,QGLDQ HQWLW\� +HQFH� DSSURSULDWH FDUH
VKRXOG EH WDNHQ WR HQVXUH WKDW WKH RYHUVHDV HQWLW\ GRHV QRW KDYH DQ\ DPRXQW SD\DEOH WR DQ ,QGLDQ HQWLW\ DW
WKH WLPH RI LWV GLVLQYHVWPHQW�

*� (VVDU 6WHHO ,QGLD /WG�

'DWH RI RUGHU� �� 1RYHPEHU� ����

5HJXODWLRQ� )(0$ �������� >)RUHLJQ ([FKDQJH 0DQDJHPHQW �7UDQVIHU RU ,VVXH RI DQ\ )RUHLJQ
6HFXULW\� 5HJXODWLRQV� ����@

,668(6

�L� (IIHFWLQJ UHPLWWDQFH ZLWKRXW SULRU DSSURYDO RI 5%, ZKHQ WKH ,QGLDQ SDUW\ �,3� ZDV XQGHU LQYHVWLJDWLRQ
E\ WKH 'HSDUWPHQW RI 5HYHQXH ,QWHOOLJHQFH �'5,��

�LL� 'HOD\HG VXEPLVVLRQ RI $35V�

�LLL� 'LVLQYHVWPHQW ZLWKRXW REWDLQLQJ YDOXDWLRQ�

)$&76

5HJXODWRU\ SURYLVLRQV

QG�

7KH DSSOLFDQW FRPSDQ\ VHW XS D ZKROO\�RZQHG VXEVLGLDU\ �:26�� (VVDU 6WHHO 2YHUVHDV /WG�� LQ

0DXULWLXV E\ UHPLWWLQJ 86' � �,15 ��� RQ � $XJXVW� �����WK

6LQFH WKH DSSOLFDQW FRPSDQ\ ZDV XQGHU LQYHVWLJDWLRQ E\ WKH '5, DW WKH WLPH RI HIIHFWLQJ WKH

UHPLWWDQFH� LW ZDV QRW HOLJLEOH WR PDNH 2', XQGHU WKH DXWRPDWLF URXWH�

7KH :26 ZDV ODWHU OLTXLGDWHG RQ � 0DUFK� ���� DQG QR YDOXDWLRQ ZDV GRQH DV UHTXLUHG� 7KH

WUDQVDFWLRQV ZHUH WDNHQ RQ UHFRUG RQ �� $XJXVW� �����

WK

WK

)XUWKHU� WKH DSSOLFDQW KDG UHSRUWHG $QQXDO 3HUIRUPDQFH 5HSRUWV �$35V� IRU WKH DFFRXQWLQJ \HDUV

���� DQG ���� ZLWK D GHOD\ RQ �� -XQH� ���� DQG �� 'HFHPEHU� �����WK WK

5HJXODWLRQ �����LLL� RI )(0$ ��� SURYLGHV WKDW 2YHUVHDV 'LUHFW ,QYHVWPHQW XQGHU DXWRPDWLF URXWH

LV SHUPLWWHG LQ FHUWDLQ FDVHV SURYLGHG µWKH ,QGLDQ SDUW\ LV QRW RQ WKH 5HVHUYH %DQN
V H[SRUWHUV FDXWLRQ

OLVW � OLVW RI GHIDXOWHUV WR WKH EDQNLQJ V\VWHP FLUFXODWHG E\ WKH 5HVHUYH %DQN� RU XQGHU LQYHVWLJDWLRQ E\

DQ\ LQYHVWLJDWLRQ � HQIRUFHPHQW DJHQF\ RU UHJXODWRU\ ERG\�¶

5HJXODWLRQ ���LLL� RI )(0$ ��� VWDWHV WKDW� µ$Q ,QGLDQ 3DUW\ ZKLFK KDV DFTXLUHG IRUHLJQ VHFXULW\

LQ WHUPV RI WKH 5HJXODWLRQ LQ 3DUW , VKDOO VXEPLW WR WKH 5HVHUYH %DQN� WKURXJK WKH GHVLJQDWHG

$XWKRULVHG 'HDOHU� HYHU\ \HDU RQ RU EHIRUH D VSHFLILHG GDWH� DQ $QQXDO 3HUIRUPDQFH 5HSRUW �$35� LQ

3DUW ,,, RI )RUP 2', LQ UHVSHFW RI HDFK -9 RU :26 RXWVLGH ,QGLD«¶� 7KH VSHFLILHG GDWH IRU ILOLQJ

$35 FXUUHQWO\ LV RQ RU EHIRUH �� 'HFHPEHU HYHU\ \HDU�VW

5HJXODWLRQ ����� SURYLGHV WKDW DQ ,QGLDQ SDUW\ PD\ GLVLQYHVW WR D SHUVRQ UHVLGHQW RXWVLGH ,QGLD

VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV�
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� �LLL� LI WKH VKDUHV DUH QRW OLVWHG RQ WKH VWRFN H[FKDQJH DQG WKH VKDUHV DUH GLVLQYHVWHG E\ D SULYDWH
DUUDQJHPHQW� WKH VKDUH SULFH LV QRW OHVV WKDQ WKH YDOXH FHUWLILHG E\ D &KDUWHUHG $FFRXQWDQW � &HUWLILHG
3XEOLF $FFRXQWDQW DV WKH IDLU YDOXH RI WKH VKDUHV EDVHG RQ WKH ODWHVW DXGLWHG ILQDQFLDO VWDWHPHQWV RI WKH -9
� :26�

&2175$9(17,21

5HOHYDQW 3DUD RI
)(0$ ���
5HJXODWLRQ

1DWXUH RI GHIDXOW $PRXQW
LQYROYHG �LQ

,15�

7LPH SHULRG RI
GHIDXOW

5HJXODWLRQ
�����LLL�

(IIHFWLQJ UHPLWWDQFH DQG LQFRUSRUDWLQJ
RYHUVHDV HQWLW\ XQGHU WKH DXWRPDWLF URXWH
ZLWKRXW REWDLQLQJ SULRU DSSURYDO RI 5%,
ZKHQ WKH ,QGLDQ 3DUW\ �,3� ZDV XQGHU

LQYHVWLJDWLRQ E\ '5,

5V� ��

6HYHQ \HDUV ILYH
PRQWKV� WR QLQH
\HDUV DQG RQH

PRQWK�
DSSUR[LPDWHO\

5HJXODWLRQ ���LLL� 'HOD\HG VXEPLVVLRQ RI $35V

5HJXODWLRQ ����� 'LVLQYHVWPHQW RI WKH RYHUVHDV HQWLW\ ZLWKRXW
REWDLQLQJ IDLU YDOXDWLRQ FHUWLILFDWH IURP &$ �

&3$ DW WKH WLPH RI GLVLQYHVWPHQW

&RPSRXQGLQJ SHQDOW\

$ FRPSRXQGLQJ SHQDOW\ RI 5V� �� ZDV OHYLHG�

&RPPHQWV

,Q WKH LQVWDQW FDVH� DV WKH DSSOLFDQW ZDV XQGHU LQYHVWLJDWLRQ E\ '5, DQG WKH (QIRUFHPHQW 'LUHFWRUDWH
�'R(� LQ 0XPEDL DQG $KPHGDEDG� WKH 5%, KDG VRXJKW D 1R�2EMHFWLRQ &HUWLILFDWH IURP WKH 'R( EHIRUH
SURFHHGLQJ ZLWK WKH FRPSRXQGLQJ DSSOLFDWLRQ� +RZHYHU� DV QR UHSO\ ZDV UHFHLYHG IURP WKH 'R(� 5%,
SURFHHGHG IRU WKH FRPSRXQGLQJ ZLWKRXW SUHMXGLFH WR DQ\ RWKHU DFWLRQ ZKLFK PD\ EH WDNHQ E\ WKH DXWKRULW\
XQGHU DQ\ RWKHU ODZV� 7KXV� 5%, FRPSRXQGHG WKH DERYH FRQWUDYHQWLRQ HYHQ WKRXJK LW GLG QRW UHFHLYH DQ\
12& IURP WKH 'R(�

%HVLGHV� ,QGLDQ HQWLWLHV ZLVKLQJ WR PDNH RYHUVHDV LQYHVWPHQWV VKRXOG XQGHUVWDQG WKDW LI WKHUH LV DQ\
LQYHVWLJDWLRQ SHQGLQJ DJDLQVW WKHP E\ DQ\ UHJXODWRU\ ERG\ RU LQYHVWLJDWLRQ DJHQF\� WKH\ FDQQRW PDNH DQ
RYHUVHDV LQYHVWPHQW XQGHU WKH DXWRPDWLF URXWH DQG QHHG WR REWDLQ SULRU DSSURYDO RI 5%, EHIRUH PDNLQJ
VXFK LQYHVWPHQW�


