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4����D���E���L� 1RW�GLVFXVVHG 'LVFORVH�ZKHWKHU�REMHFWLYHV�GHILQHG�DW�
DFTXLVLWLRQ�GDWH�DUH�PHW��XVLQJ�PHWULFHV�
WKDW�DUH�FRQVLVWHQW�ZLWK�&2'0¶V�
PRQLWRULQJ

$JUHH

4����E���LL� 1RW�GLVFXVVHG 6XEVHTXHQW�GLVFORVXUH�ZKHWKHU�
REMHFWLYHV�GHILQHG�DW�DFTXLVLWLRQ�GDWH�DUH�
PHW��XVLQJ�PHWULFHV�WKDW�DUH�FRQVLVWHQW�
ZLWK�&2'0¶V�PRQLWRULQJ

$JUHH���FRQVLVWHQW�ZLWK�LQWHUQDO�
LQIRUPDWLRQ�WR�WKH�H[WHQW�WKDW�LW�LV�
SRVVLEOH��*XLGDQFH�ZLWK� OLVW�RI�PHWULFHV�
FRXOG�KHOS�

4����E���LLL� 1RW�GLVFXVVHG 'R�QRW�GLVFORVH��LI�&2'0�GRHV�QRW�
PRQLWRU

'LVDJUHH���IRU�PDWHULDO�*:�GLVFORVXUH�
VKRXOG�EH�UHTXLUHG�

4����E���LY�Y�� 1RW�GLVFXVVHG 6WRS�GLVFORVLQJ�LI�&2'0�VWRSV�PRQLWRULQJ 'LVDJUHH���VWRS�PRQLWRULQJ�LV�D�UHEXWWDEOH�
SUHVXPSWLRQ�RI�LPSDLUPHQW�

4����E���LY�Y�� 1RW�GLVFXVVHG ,I�PHWULFHV�DUH�FKDQJHG��DGMXVW�GLVFORVXUH�
DFFRUGLQJO\

$JUHH

4����F� 1RW�GLVFXVVHG 'LVFORVXUH�LV�UHTXLUHG�RQO\�IRU�
DFTXLVLWLRQV�WKDW�DUH�PRQLWRUHG�

'LVDJUHH���ZKHQ�WKHUH�LV�PDWHULDO�*:�
LQIRUPDWLRQ�KDV�WR�EH�SURYLGHG�
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4����G� 'LVFXVVHG &RPPHUFLDO�VHQVLWLYHQHVV $JUHH���SOXV�TXHVWLRQ�WR�FRQVWLWXHQWV�WR�
FROOHFW�H[DPSOHV�

4����H� 'LVFXVVHG )RUZDUG�ORRNLQJ $JUHH���SOXV�TXHVWLRQ�WR�FRQVWLWXHQWV�WR�
FROOHFW�H[DPSOH�

4�� 'LVFXVVHG 'LVFORVH�LQIRUPDWLRQ�DERXW�WKH�VWUDWHJLF�
UDWLRQDOH�DQG�PDQDJHPHQW¶V�REMHFWLYHV�IRU�DQ�
DFTXLVLWLRQ�DV�DW�WKH�DFTXLVLWLRQ�GDWH

$JUHH���RQO\�DV�ORQJ�DV�LW�FRQWLQXHV�WR�
PRQLWRU�WKH�DFTXLVLWLRQ�

4�� 'LVFXVVHG 'LVFORVXUH�WR�EH�SURYLGHG�LQ�WKH�DFTXLVLWLRQ�
SHULRG
�� 'HVFULSWLRQ�RI�V\QHUJLHV��
�� :KHQ�V\QHUJLHV�DUH�H[SHFWHG
�� (VWLPDWHG�DPRXQW�UDQJH�RI�WKH�V\QHUJLHV��
�� ([SHFWHG�FRVW�WR�DFKLHYH�V\QHUJLHV�
�� 6SHFLI\�OLDELOLWLHV�IURP�ILQDQFLQJ�DQG�'%3�
OLDELOLWLHV�DUH�PDMRU�FODVVHV�RI�OLDELOLWLHV�

� $JUHH�LQ�JHQHUDO��KRZHYHU�VFRSH�WR�
EH�OLPLWHG�WR�WUDQVDFWLRQV�UHVXOWLQJ�LQ�
PDWHULDO�*:��
� $JUHH�LQ�GHWDLO�ZLWK������DQG���
� ([SUHVV�GRXEWV�DERXW�UHOLDELOLW\�DQG�
FRPPHUFLDO�VHQVLWLYHQHVV�RI���DQG����
� ,I���DQG���DUH�GLVFORVHG��MXGJHPHQW�
DSSOLHG�DQG�K\SRWKHVLV�DVVXPHG�LQ�WKH�
TXDQWLILFDWLRQ�VKRXOG�EH�GLVFORVHG����
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4����D���E�� 1RW�GLVFXVVHG �D��5HWDLQ�SUR�IRUPD�LQIRUPDWLRQ�LQ�,)56���
�E��$VNV�IRU�LQSXW�RQ�DGGLWLRQDO�JXLGDQFH�

$JUHH��VXJJHVW�WR�GHYHORS�
LOOXVWUDWLYH�H[DPSOHV�

4����F� 1RW�GLVFXVVHG $PHQG�,)56����IRU�DFTXLVLWLRQV�LQ�WKH�
SHULRG�GLVFORVH�UHYHQXH�DQG�3	/�RI�WKH�
DFTXLUHG�EXVLQHVV�DIWHU�WKH�DFTXLVLWLRQ�
GDWH��
�D��µRSHUDWLQJ�SURILW�EHIRUH�DFTXLVLWLRQ�
UHODWHG�WUDQVDFWLRQ�DQG�LQWHJUDWLRQ�FRVWV¶�
IRU�ERWK�WKH�SUR�IRUPD�LQIRUPDWLRQ�DQG�
LQIRUPDWLRQ�DERXW�WKH�DFTXLUHG�EXVLQHVV�
DIWHU�WKH�DFTXLVLWLRQ�GDWH��
�E��GLVFORVH�WKH�FDVK�IORZV�IURP�RSHUDWLQJ�
DFWLYLWLHV�RI�WKH�DFTXLUHG�EXVLQHVV�DIWHU�WKH�
DFTXLVLWLRQ�GDWH��DQG�RI�WKH�FRPELQHG�
EXVLQHVV�RQ�D�SUR�IRUPD�EDVLV�IRU�WKH�
FXUUHQW�UHSRUWLQJ�SHULRG�

$JUHH
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4����D���E�� 'LVFXVVHG 1RW�IHDVLEOH�WR�GHVLJQ�DQ�LPSDLUPHQW�WHVW�
WKDW�LV�VLJQLILFDQWO\�PRUH�HIIHFWLYH�DW�D�
UHDVRQDEOH�FRVW

'LVDJUHH���,PSDLUPHQW�WHVWLQJ�FDQ�
EH�LPSURYHG�DW�UHDVRQDEOH�FRVW�
�D��JXLGDQFH�RQ�DOORFDWLRQ�WR�
&*8V�
�E��UXOHV�LQ�UHODWLRQ�WR�GLVSRVDO�RI�
EXVLQHVV�DQG�UHRUJDQLVDWLRQV�
�F��WUDQVSDUHQF\�

4����F���G�� 'LVFXVVHG ,PSDLUPHQW�ORVVHV�DUH�QRW�UHFRJQLVHG�RQ�D�
WLPHO\�EDVLV�GXH�WR�PDQDJHPHQW�RYHU�
RSWLPLVP�DQG�WKH�VKLHOGLQJ�HIIHFW��

$JUHH���GLVFORVXUHV�RI�WKH�
H[SHFWHG�PDQDJHPHQW�FDVK�IORZV�
RYHU�WKH�SHULRG�EHIRUH�WKH�WHUPLQDO�
YDOXH�VKRXOG�EH�LPSURYHG�
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4����D�� 'LVFXVVHG 5HWDLQ�LPSDLUPHQW�DSSURDFK��ZLWKRXW�
DPRUWLVDWLRQ RI�JRRGZLOO

$JUHH���()5$*�LV�VHHNLQJ�YLHZV�IURP�
FRQVWLWXHQWV��()5$*�DJUHHV�ZLWK�WKH�DUJXPHQWV�
H[SRVHG�LQ�WKH�('�IRU�VXSSRUWLQJ�ERWK�
DSSURDFKHV��

4����E�� 'LVFXVVHG :KLFK�QHZ�HYLGHQFH�GR�H[LVW�LQ�IDYRU�
DQG�DJDLQVW�LPSDLUPHQW"�

$JUHH���()5$*�LV�VHHNLQJ�YLHZV�IURP�
FRQVWLWXHQWV��()5$*�DJUHHV�ZLWK�WKH�DUJXPHQWV�
H[SRVHG�LQ�WKH�('�IRU�VXSSRUWLQJ�ERWK�
DSSURDFKHV�

4����F� 'LVFXVVHG :RXOG�DPRUWLVDWLRQ VROYH�WKH�WRR�ODWH�
SUREOHP"�

3DUWLDOO\�$JUHH���WKRVH�WKDW�VXSSRUW�DPRUWLVDWLRQ�
GR�VR�IURP�D�SUDFWLFDO�SRLQW�RI�YLHZ��$PRUWLDWLRQ
ZRXOG�DYRLG�WR�KDYH�HYHU�ODVWLQJ�JRRGZLOO�

4����G�� 'LVFXVVHG ,V�DFTXLUHG�JRRGZLOO�GLVWLQFW�IURP�
LQWHUQDOO\�JHQHUDWHG�*:�LQ�D�&*8"�

'LVDJUHH���IURP�DQ�DFFRXQWLQJ�SHUVSHFWLYH��
ZLWKRXW�D�FKDQJH�WR�WKH�DOORFDWLRQ�WR�WKH�&*8��
GLVWLQFWLRQ�LV�QRW�SRVVLEOH�
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4����H� ,I�DPRUWLVDWLRQ ZHUH�WR�EH�UHLQWURGXFHG��
GR�\RX�WKLQN�FRPSDQLHV�ZRXOG�DGMXVW�RU�
FUHDWH�QHZ�030�WR�DGG�EDFN�WKH�
DPRUWLVDWLRQ H[SHQVH"�

8QGHU�WKH�LPSDLUPHQW�RQO\�PRGHO��DUH�
FRPSDQLHV�DGGLQJ�EDFN�LPSDLUPHQW�
ORVVHV�LQ�WKHLU�030"�

4XHVWLRQ�WR�FRQVWLWXHQWV�WR�EH�DGGHG

$JUHH���()5$*�NQRZV�WKDW�LPSDLUPHQW�RI�*:�LV�
RQH�RI�WKH�DGMXVWLQJ�HOHPHQWV�WR�GHULYH�WKH�
³UHFXUULQJ´�RSHUDWLQJ�SURILW�

4����I� ,I�DPRUWLVDWLRQ ZHUH�WR�EH�UHLQWURGXFHG�
KRZ�VKRXOG�WKH�XVHIXO�OLIH�RI�JRRGZLOO�
DQG�LWV�DPRUWLVDWLRQ�SDWWHUQ�EH�
GHWHUPLQHG

4XHVWLRQ�WR�FRQVWLWXHQWV�WR�EH�DGGHG
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4����D���E�� 3UHVHQW�WKH�DPRXQW�RI�WRWDO�HTXLW\�
H[FOXGLQJ�JRRGZLOO�

'LVDJUHH��VXEWRWDO�ZRXOG�FUHDWH�
FRQIXVLRQ�

4����D� 'LVFXVVHG 5HPRYH�WKH�UHTXLUHPHQW�IRU�D�FRPSDQ\�WR�
SHUIRUP�DQ�DQQXDO� LPSDLUPHQW�WHVW�IRU�
&*8V�FRQWDLQLQJ�JRRGZLOO�LI�WKHUH�LV�QR�
LQGLFDWLRQ�WKDW�&*8V�PD\�EH�LPSDLUHG�
0RYLQJ�WR�DQ�LQGLFDWRU�EDVHG�DSSURDFK�
ZRXOG�SODFH�PRUH�UHOLDQFH�RQ�LGHQWLI\LQJ�
LQGLFDWRUV�RI�LPSDLUPHQW

'LVDJUHH���WR�UHPRYH�WKH�
UHTXLUHPHQW�WR�SHUIRUP�D�
TXDQWLWDWLYH�LPSDLUPHQW�WHVW�HYHU\�
\HDU��
$JUHH���WR�DQ�LQGLFDWRU�EDVHG�
DSSURDFK�EXW�FRXOG�DFFHQWXDWH�
µWRR�OLWWOH�WRR�ODWH¶�LVVXH�DQG�FRXOG�
UHVXOW�LQ�D�IXUWKHU�ORVV�RI�
LQIRUPDWLRQ�

4����E� 'LVFXVVHG 0L[HG�YLHZV�RQ�WKH�FRVW�RI�WKH�SURSRVDO�LQ�
�D�

$JUHH���FRXOG�EH�VRPH�FRVW�
VDYLQJV��

4����F� 'LVFXVVHG 0L[HG�YLHZV�RQ�WKH�GHFUHDVHG�RI�WKH�
UREXVWQHVV�RI�WKH�LPSDLUPHQW�WHVW�LI�DSSO\�
WKH�SURSRVDO�LQ��D�

$JUHH���VLPSOLI\�WKH�WHVW�ZLWKRXW�
PDNLQJ�LW�VLJQLILFDQWO\�OHVV�UREXVW�
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4�����D���E�� 'LVFXVVHG 5HPRYH�WKH�UHVWULFWLRQ�LQ�,$6����WKDW�
SURKLELWV�FRPSDQLHV�IURP�LQFOXGLQJ�VRPH�
FDVK�IORZV�LQ�HVWLPDWLQJ�9L8�
$OORZ�FRPSDQLHV�WR�XVH�SRVW�WD[�FDVK�
IORZV�DQG�SRVW�WD[�GLVFRXQW�UDWHV�LQ�
HVWLPDWLQJ�9L8

$JUHH

4�����D���E�� 'LVFXVVHG 'HYHORS�IXUWKHU�VLPSOLILFDWLRQ�WR�WKH�
LPSDLUPHQW�WHVW

$JUHH

4�����D���E���F�� 1RW�DV�SDUW�RI�WKH�
JRRGZLOO�SURMHFW�±
GLVFXVVHG�IRU�
%HWWHU�LQIRUPDWLRQ�
RQ�,QWDQJLEOHV

'R�QRW�GHYHORS�D�SURSRVDO�WR�FKDQJH�WKH�
UHFRJQLWLRQ�FULWHULD�IRU�LGHQWLILDEOH�
LQWDQJLEOH�DVVHWV�DFTXLUHG�LQ�D�EXVLQHVV�
FRPELQDWLRQ

)XUWKHU�GLVFXVVLRQ�QHHGHG�WR�VHH�
ZHUH�WKH�PDMRULW\�RI�7(*�
PHPEHUV�LV�



()5$* UHFHLYHV ILQDQFLDO VXSSRUW RI WKH (XURSHDQ 8QLRQ � '*
)LQDQFLDO 6WDELOLW\� )LQDQFLDO 6HUYLFHV DQG &DSLWDO 0DUNHWV 8QLRQ� 7KH
FRQWHQW RI WKLV SUHVHQWDWLRQ LV WKH VROH UHVSRQVLELOLW\ RI ()5$* DQG
FDQ XQGHU QR FLUFXPVWDQFHV EH UHJDUGHG DV UHIOHFWLQJ WKH SRVLWLRQ RI
WKH (XURSHDQ 8QLRQ�

()5$*
$LVEO � LY]Z

���6TXDUH�GH�0HH�V
%������%UXVVHO
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