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7KH� )LQDQFLDO� 0DUNHWV� $VVRFLDWLRQ� RI� WKH� &]HFK� 5HSXEOLF� �$�&�,��� ����� 'HILQLWLRQV� �WKH��&]HFK� 'HILQLWLRQV��� DUH� LQWHQGHG� IRU� XVH� LQ� FRQILUPDWLRQV� RI� LQGLYLGXDO� WUDQVDFWLRQV� WKDW�LQYROYH� WKH� &]HFK� .RUXQD� RU� DQ\� RWKHU� UHOHYDQW� &]HFK� XQGHUO\LQJ� FDVK� PDUNHW���&RQILUPDWLRQV����LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��WUDQVDFWLRQV�JRYHUQHG�E\�DJUHHPHQWV�VXFK�DV�WKH� ����� ,6'$�0DVWHU� $JUHHPHQWV� SXEOLVKHG� E\� WKH� ,QWHUQDWLRQDO� 6ZDSV� DQG� 'HULYDWLYHV�$VVRFLDWLRQ��,QF����,6'$�����)RU�WUDQVDFWLRQV�LQYROYLQJ�DW�OHDVW�RQH�QRQ�&]HFK�SDUW\��SDUWLHV�VKRXOG� FRQVXOW� WKH� )LQDQFLDO� 0DUNHWV� $VVRFLDWLRQ� RI� WKH� &]HFK� 5HSXEOLF� �$�&�,��� �����6XSSOHPHQW�WR�WKH������,6'$�0DVWHU�$JUHHPHQW���7KH�&]HFK�'HILQLWLRQV�FDQ�EH�XVHG�DV�D�VXSSOHPHQW�WR�RWKHU�VHWV�RI�GHILQLWLRQV�DQG�SURYLVLRQV�SXEOLVKHG�E\�,6'$��HDFK�DQ��,6'$�'HILQLWLRQV�%RRNOHW����LQFOXGLQJ��DPRQJ�RWKHUV��� � ���� ,6'$�'HILQLWLRQV�� ���� ,6'$�(TXLW\�'HULYDWLYHV�'HILQLWLRQV�� ���� ,6'$�*RYHUQPHQW�%RQG�2SWLRQ�'HILQLWLRQV�� ���� 6XSSOHPHQW�WR�WKH������,6'$�'HILQLWLRQV�� ���� (XUR�'HILQLWLRQV�� ���� );� DQG� &XUUHQF\� 2SWLRQ� 'HILQLWLRQV� �SXEOLVKHG� MRLQWO\� E\� WKH�,QWHUQDWLRQDO�6ZDSV�DQG�'HULYDWLYHV�$VVRFLDWLRQ��,QF��� WKH�(PHUJLQJ�0DUNHWV�7UDGHUV $VVRFLDWLRQ�DQG�7KH�)RUHLJQ�([FKDQJH�&RPPLWWHH���:KHQ�XVHG�DV�D� VXSSOHPHQW� WR�DQ� ,6'$�'HILQLWLRQV�%RRNOHW�� WKH�&]HFK�'HILQLWLRQV�FDQ�EH�LQFRUSRUDWHG�LQWR�D�&RQILUPDWLRQ�E\�UHIHUHQFH�WR�WKH�UHOHYDQW�,6'$�'HILQLWLRQV�%RRNOHW���DV�DPHQGHG� DQG� VXSSOHPHQWHG� E\� WKH� )LQDQFLDO� 0DUNHWV� $VVRFLDWLRQ� RI� WKH� &]HFK� 5HSXEOLF��$�&�,��������'HILQLWLRQV�����7KH�&]HFK�'HILQLWLRQV�FDQ�DOVR�EH�LQFRUSRUDWHG�LQWR�D��ORQJ�IRUP��&RQILUPDWLRQ��WKDW�LV��RQH�WKDW�GRHV�QRW�LQFRUSRUDWH�DQ\�RI�WKH�DERYH�,6'$�'HILQLWLRQV�%RRNOHWV��RU�DQ\�RWKHU�GRFXPHQW�ZKHUH�SURYLVLRQV�UHODWHG�WR�WKH�&]HFK�.RUXQD�RU�DQ\�RWKHU�&]HFK�XQGHUO\LQJ�FDVK�PDUNHW�DUH�FRQVLGHUHG�DSSURSULDWH���([LVWLQJ�&RQILUPDWLRQV�RU�RWKHU�GRFXPHQWV�ZLOO�QRW��ZLWKRXW�IXUWKHU�DFWLRQ�E\�WKH�SDUWLHV��EH�DIIHFWHG�E\�WKH�XVH�RI�WKH�&]HFK�'HILQLWLRQV�IRU�VXEVHTXHQW�WUDQVDFWLRQV���7KH�)LQDQFLDO�0DUNHWV�$VVRFLDWLRQ�RI�WKH�&]HFK�5HSXEOLF��$�&�,���KDV�SURYLGHG�WKHVH�&]HFK�'HILQLWLRQV� WR�DVVLVW� WKH�VPRRWK�DQG�HIILFLHQW�IXQFWLRQLQJ�RI�SULYDWHO\�QHJRWLDWHG�GHULYDWLYHV�DFWLYLW\� LQYROYLQJ�&]HFK�PDUNHWV�E\�SURYLGLQJ� D� FRPPRQ� VHW� RI� WHUPV� IRU�SDUWLHV� WR�XVH� LQ�SUHSDULQJ�&RQILUPDWLRQV��>'XULQJ�WKH�FRXUVH�RI�WKH�SURMHFW��WKH�)LQDQFLDO�0DUNHWV�$VVRFLDWLRQ�RI WKH� &]HFK� 5HSXEOLF� �$�&�,��� UHFHLYHG� YDOXDEOH� JXLGDQFH� IURP� PHPEHUV� RI� ,6'$¶V�(XURSHDQ� (PHUJLQJ�0DUNHWV� 7DVN� )RUFH�� 7KH� )LQDQFLDO�0DUNHWV�$VVRFLDWLRQ� RI� WKH�&]HFK�5HSXEOLF��$�&�,���JUDWHIXOO\�DFNQRZOHGJHV�WKH�FRQWULEXWLRQV�RI�,6'$�DQG�LWV�PHPEHUV�WR�WKH�
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SUHSDUDWLRQ� RI� WKH� &]HFK� 'HILQLWLRQV�@� 7KH� SUHFLVH� GRFXPHQWDWLRQ� RI� HDFK� LQGLYLGXDO�
WUDQVDFWLRQ� UHPDLQV�� KRZHYHU�� WKH� UHVSRQVLELOLW\� RI� WKH� SDUWLHV� FRQFHUQHG�� � 1HLWKHU� WKH�
)LQDQFLDO 0DUNHWV� $VVRFLDWLRQ� RI� WKH� &]HFK� 5HSXEOLF� �$�&�,��� QRU� ,6'$� DVVXPHV� DQ\�
UHVSRQVLELOLW\� IRU� DQ\� XVH� WR�ZKLFK� WKHVH�&]HFK�'HILQLWLRQV�PD\� EH� SXW�� LQFOXGLQJ��ZLWKRXW�
OLPLWDWLRQ�� DQ\� XVH� RI� WKHVH� &]HFK�'HILQLWLRQV� LQ� FRQQHFWLRQ�ZLWK� DQ\� SULYDWHO\� QHJRWLDWHG�
GHULYDWLYH�WUDQVDFWLRQ���(DFK�SDUW\�WR�D�WUDQVDFWLRQ�HYLGHQFHG�E\�D�&RQILUPDWLRQ�UHIHUULQJ�WR�
RU�LQFRUSRUDWLQJ�WKHVH�&]HFK�'HILQLWLRQV�PXVW�VDWLVI\�LWVHOI�WKDW�WKHVH�&]HFK�'HILQLWLRQV�DUH�
DSSURSULDWH� IRU� WKH� WUDQVDFWLRQ�� WKDW� WKH\� KDYH� EHHQ� SURSHUO\� XVHG� RU� DGDSWHG� LQ� WKH�
&RQILUPDWLRQ� IRU� WKH� WUDQVDFWLRQ� DQG� WKDW� WKH� &RQILUPDWLRQ� KDV� JHQHUDOO\� EHHQ� SURSHUO\�
GUDIWHG��LQ�HDFK�FDVH�WR�UHIOHFW�WKH�FRPPHUFLDO�LQWHQWLRQV�RI�WKH�SDUWLHV���7KH� &]HFK� 'HILQLWLRQV� ZLOO� EH� XSGDWHG� SHULRGLFDOO\� WR� LQFOXGH� DGGLWLRQDO� GHILQLWLRQV� DQG�SURYLVLRQV���&]HFK�ODZ�DQG�PDUNHW�SUDFWLFH�UHODWLQJ�WR�27&�GHULYDWLYHV�DUH�HYROYLQJ�UDSLGO\��SDUWLHV� DUH� WKHUHIRUH� DGYLVHG� WR� PRQLWRU� FKDQJHV� LQ� UHOHYDQW� &]HFK� ODZ� VLQFH� WKH� GDWH� RI�SXEOLFDWLRQ� RI� WKHVH� &]HFK� 'HILQLWLRQV�� � ,W� LV� DQWLFLSDWHG� WKDW� WKH� )LQDQFLDO� 0DUNHWV�$VVRFLDWLRQ�RI�WKH�&]HFK�5HSXEOLF��$�&�,���ZLOO��LI�QHFHVVDU\��XSGDWH�WKH�&]HFK�'HILQLWLRQV�WR�DFFRXQW�IRU�VXEVWDQWLYH�FKDQJHV�LQ�UHOHYDQW�ODZ�RU�PDUNHW�SUDFWLFH���$W�DQ\�WLPH�D�FRS\�RI�WKH�WKHQ� FXUUHQW� YHUVLRQ� RI� WKH� &]HFK� 'HILQLWLRQV� FDQ� EH� REWDLQHG� IURP� WKH� RIILFHV� RI� WKH�)LQDQFLDO 0DUNHWV�$VVRFLDWLRQ�RI�WKH�&]HFK�5HSXEOLF��$�&�,�����1HLWKHU� WKH� )LQDQFLDO� 0DUNHWV� $VVRFLDWLRQ� RI� WKH� &]HFK� 5HSXEOLF� �$�&�,��� QRU� ,6'$� KDV�XQGHUWDNHQ�WR�UHYLHZ�DOO�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�LQ�RWKHU�MXULVGLFWLRQV�LQ�ZKLFK�WKHVH�&]HFK�'HILQLWLRQV�PD\�EH�XVHG��DQG�WKHUHIRUH�SDUWLHV�DUH�DGYLVHG�WR�FRQVLGHU�WKH�DSSOLFDWLRQ�RI�DQ\�UHOHYDQW�MXULVGLFWLRQ
V�UHJXODWRU\��WD[��DFFRXQWLQJ��H[FKDQJH�RU�RWKHU�UHTXLUHPHQWV�WKDW�PD\ H[LVW� LQ� FRQQHFWLRQ� ZLWK� WKH� HQWHULQJ� LQWR� DQG� GRFXPHQWLQJ� RI� D� SULYDWHO\� QHJRWLDWHG�GHULYDWLYHV�WUDQVDFWLRQ���
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�$Q\ RU�DOO�RI� WKH�IROORZLQJ�GHILQLWLRQV�DQG�SURYLVLRQV�PD\�EH�LQFRUSRUDWHG�LQWR�D�GRFXPHQW�E\ ZRUGLQJ� LQGLFDWLQJ� WKDW��RU� WKH�H[WHQW� WR�ZKLFK�� WKH�GRFXPHQW� LV�VXEMHFW� WR� WKH�)LQDQFLDO�0DUNHWV� $VVRFLDWLRQ� RI� WKH� &]HFK� 5HSXEOLF� �$�&�,��� ����� 'HILQLWLRQV� �WKH� �&]HFK�'HILQLWLRQV��� RU� VXEMHFW� WR� RQH� RU� PRUH� RI� WKH� GHILQLWLRQV� ERRNOHWV� SXEOLVKHG� E\� WKH�,QWHUQDWLRQDO�6ZDSV�DQG�'HULYDWLYHV�$VVRFLDWLRQ��,QF���HDFK�DQ��,6'$�'HILQLWLRQV�%RRNOHW����DV�DPHQGHG�DQG�VXSSOHPHQWHG�E\�WKH�)LQDQFLDO�0DUNHWV�$VVRFLDWLRQ�RI�WKH�&]HFK�5HSXEOLF��$�&�,��������'HILQLWLRQV����$OO�GHILQLWLRQV�DQG�SURYLVLRQV�VR�LQFRUSRUDWHG�LQ�D�GRFXPHQW�ZLOO�EH DSSOLFDEOH� WR� WKDW� GRFXPHQW� XQOHVV� RWKHUZLVH� SURYLGHG� LQ� WKDW� GRFXPHQW�� DQG� DOO� WHUPV�XVHG LQ�DQ\�GHILQLWLRQ�RU�SURYLVLRQ�WKDW�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�LQ�D�GRFXPHQW�ZLOO�KDYH�WKH� UHVSHFWLYH� PHDQLQJV� VHW� IRUWK� LQ� WKHVH� &]HFK� 'HILQLWLRQV� RU� LQ� WKH� UHOHYDQW� ,6'$�'HILQLWLRQV�%RRNOHW�DV�PRGLILHG�E\�WKHVH�&]HFK�'HILQLWLRQV��XQOHVV�RWKHUZLVH�SURYLGHG�LQ�WKH�GRFXPHQW�� � ,Q� WKH� HYHQW� RI� DQ\� LQFRQVLVWHQF\� EHWZHHQ� WKH� SURYLVLRQV� RI� WKHVH� &]HFK�'HILQLWLRQV� DQG� WKH� SURYLVLRQV� RI� WKDW� ,6'$� 'HILQLWLRQV� %RRNOHW�� WKH� SURYLVLRQV� RI� WKHVH�&]HFK�'HILQLWLRQV�ZLOO�SUHYDLO�XQOHVV�RWKHUZLVH�VSHFLILHG�LQ�DQ\�GRFXPHQW�LQFRUSRUDWLQJ�WKHVH�&]HFK�'HILQLWLRQV�DQG�DQ�,6'$�'HILQLWLRQ�%RRNOHW���)RU�WKH�DYRLGDQFH�RI�GRXEW��ZKHUH�WKHVH�&]HFK� 'HILQLWLRQV� DUH� LQWHQGHG� WR� PRGLI\� RU� VXSSOHPHQW� DQ� H[LVWLQJ� ,6'$� 'HILQLWLRQV�%RRNOHW�� DSSURSULDWH�DPHQGPHQWV� WR� WKDW� ,6'$�'HILQLWLRQV�%RRNOHW�DUH�VHW� IRUWK� LQ� WKH� WH[W�EHORZ�LQ�LWDOLFV��
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�
6HFWLRQ�������&]HFK�7UDQVDFWLRQ���&]HFK�7UDQVDFWLRQ��PHDQV��D��DQ\�WUDQVDFWLRQ�LQ�UHVSHFW�RI ZKLFK� D� SD\PHQW� LV� WR� EH� PDGH� LQ�� RU� FDOFXODWHG� E\� UHIHUHQFH� WR�� WKH� &]HFK� .RUXQD��LQFOXGLQJ�D�&]HFK�);�7UDQVDFWLRQ�RU�D�WUDQVDFWLRQ�LQ�UHVSHFW�RI�ZKLFK�D�FDOFXODWLRQ�LV�WR�EH�PDGH�E\�UHIHUHQFH�WR�D�&]HFK�5DWH�2SWLRQ��&]HFK�);�5DWH�2SWLRQ�RU�&]HFK�([FKDQJH�3ULFH�2SWLRQ�� �E��DQ\� WUDQVDFWLRQ� WR�ZKLFK� WKHVH�&]HFK�'HILQLWLRQV�DUH� VSHFLILHG� WR�DSSO\�DQG� �F��DQ\ RWKHU� WUDQVDFWLRQ� LGHQWLILHG�DV�D�&]HFK�7UDQVDFWLRQ� LQ� WKH� UHODWHG�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKDW�&]HFK�WUDQVDFWLRQ���
6HFWLRQ�������&]HFK�.RUXQD���&]HFK�.RUXQD��DQG��&=.��HDFK�PHDQV�WKH�ODZIXO�FXUUHQF\�RI�WKH�&]HFK�5HSXEOLF���
6HFWLRQ������ �&]HFK�);�7UDQVDFWLRQ�� �&]HFK�);�7UDQVDFWLRQ��PHDQV� �D�� DQ\� WUDQVDFWLRQ�GHVLJQDWHG� DV� VXFK� LQ� WKH� UHODWHG� FRQILUPDWLRQ� RQ� RWKHU� GRFXPHQW� JRYHUQLQJ� WKDW� &]HFK�7UDQVDFWLRQ�RU��E��DQ\�WUDQVDFWLRQ�LQ�ZKLFK�RQH�SDUW\�DJUHHV�WR�SXUFKDVH�IURP�RU�VHOO� WR�WKH�RWKHU SDUW\�DQ�DJUHHG�DPRXQW�RI�&]HFK�.RUXQD�LQ�H[FKDQJH�IRU�DQ�DJUHHG�DPRXQW�RI�DQRWKHU�FXUUHQF\���
6HFWLRQ�������&HUWDLQ�,6'$�'HILQLWLRQV�%RRNOHWV�� )RU�SXUSRVHV�RI�WKHVH�&]HFK�'HILQLWLRQV���D��WKH� ������ 'HILQLWLRQV�� PHDQV� WKH� ����� ,6'$� 'HILQLWLRQV�� �E�� WKH� ������ (TXLW\�'HILQLWLRQV�� PHDQV� WKH� ����� ,6'$� (TXLW\� 'HULYDWLYHV� 'HILQLWLRQV�� �F�� WKH� ������ %RQG�2SWLRQ�'HILQLWLRQV��PHDQV�WKH������,6'$�*RYHUQPHQW�%RQG�2SWLRQ�'HILQLWLRQV�DQG��G��WKH�



� � ������������

������6XSSOHPHQW��PHDQV�WKH������6XSSOHPHQW�WR�WKH������,6'$�'HILQLWLRQV��LQ�HDFK�FDVH�DV SXEOLVKHG� E\� WKH� ,QWHUQDWLRQDO� 6ZDSV� DQG� 'HULYDWLYHV� $VVRFLDWLRQ� ,QF�� �IRUPHUO\� WKH�,QWHUQDWLRQDO�6ZDSV�'HDOHUV�$VVRFLDWLRQ�,QF����DQG��H��WKH�������);�'HILQLWLRQV��PHDQV�WKH������);�DQG�&XUUHQF\�2SWLRQ�'HILQLWLRQV��SXEOLVKHG�MRLQWO\�E\�WKH�,QWHUQDWLRQDO�6ZDSV�DQG�'HULYDWLYHV� $VVRFLDWLRQ� ,QF��� WKH� (PHUJLQJ�0DUNHWV� 7UDGHUV� $VVRFLDWLRQ� DQG� 7KH� )RUHLJQ�([FKDQJH�&RPPLWWHH���
$57,&/(���

�
'(),1,7,216�5(/$7,1*�72�%86,1(66�'$<�

�
6HFWLRQ�������%XVLQHVV�'D\��&]HFK�%XVLQHVV�'D\V�� 7KH�WHUP��%XVLQHVV�'D\��KDV�D�PHDQLQJ�WKDW�YDULHV�DQG�PD\�GHSHQG�XSRQ�ZKHWKHU��IRU�H[DPSOH��WKH�UHOHYDQW�GD\�LV�D�GD\�RQ�ZKLFK�D�SD\PHQW�RU�GHOLYHU\�LV�WR�EH�PDGH��D�UDWH�RU�YDOXH�LV�WR�EH�VRXJKW��RU�QRWLFH�LV�WR�EH�JLYHQ���>,I��&]HFK� %XVLQHVV� 'D\V�� DUH� VSHFLILHG� WR� DSSO\� WR� D� &]HFK� 7UDQVDFWLRQ�� WKH� WHUP� �%XVLQHVV�'D\� ZLOO�EH�LQWHUSUHWHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQV�����D�������D�������D��DQG�����D��@��
6HFWLRQ�������%XVLQHVV�'D\�IRU�3D\PHQWV���)RU WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�GD\�RQ�ZKLFK�D SD\PHQW�LV�WR�EH�PDGH�RU�FXUUHQF\�LV�WR�EH�GHOLYHUHG���%XVLQHVV�'D\��PHDQV����D� LI��&]HFK�%XVLQHVV�'D\V��DUH�VSHFLILHG�RU�LI�WKHUH�LV�QR�SODFH�VSHFLILHG�IRU�WKH�SXUSRVH�RI� GHWHUPLQLQJ� EXVLQHVV� GD\V� LQ� WKH� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK�7UDQVDFWLRQ �HLWKHU�JHQHUDOO\�RU�VSHFLILFDOO\�IRU�SXUSRVHV�RI�WKH�UHOHYDQW�GDWH���DQG���L� LI�WKH�UHOHYDQW�WUDQVDFWLRQ�LV�QRW�D�&]HFK�);�7UDQVDFWLRQ���� �$�� D� 3UDKD� %DQNLQJ�'D\� LI� WKH� SD\PHQW� REOLJDWLRQ� LV� SD\DEOH� LQ�&]HFK�.RUXQD����%� D�7$5*(7�6HWWOHPHQW�'D\�LI�WKH�SD\PHQW�REOLJDWLRQ�LI�SD\DEOH�LQ HXURV��RU���&� D� GD\� RQ� ZKLFK� FRPPHUFLDO� EDQNV� DQG� IRUHLJQ� H[FKDQJH�PDUNHWV� VHWWOH� SD\PHQWV� LQ� WKH� 3ULQFLSDO� )LQDQFLDO� &HQWHU� IRU� WKH�FXUUHQF\� RI� WKH� SD\PHQW� REOLJDWLRQ�� LI� WKDW� FXUUHQF\� LV� QRW� WKH�&]HFK�.RUXQD�RU�WKH�HXUR��RU�LQ�WKH�SODFH�RI�GHOLYHU\��LI�D�GHOLYHU\�RWKHU�WKDQ�D�SD\PHQW�LV�WR�EH�PDGH�RQ�WKDW�GD\��RU�� �LL��� LI�WKH�UHOHYDQW�WUDQVDFWLRQ�LV�D�&]HFK�);�7UDQVDFWLRQ��� �$��� D� GD\� RQ� ZKLFK� IRUHLJQ� H[FKDQJH� PDUNHWV� VHWWOH� SD\PHQWV�LQYROYLQJ�&]HFK�.RUXQD�LQ�3UDKD��DQG���%� D� GD\� RQ� ZKLFK� FRPPHUFLDO� EDQNV� DQG� IRUHLJQ� H[FKDQJH�PDUNHWV� VHWWOH� SD\PHQWV� LQ� WKH� 3ULQFLSDO� )LQDQFLDO� &HQWHU� IRU� WKH�
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FXUUHQF\�EHLQJ�H[FKDQJHG�IRU�WKH�&]HFK�.RUXQD��RU��LI�WKDW�FXUUHQF\�LV�WKH HXUR��WKHQ�D�GD\�WKDW�LV�D�7$5*(7�6HWWOHPHQW�'D\���RU���E� LI�D�SODFH�LV�VSHFLILHG�IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�EXVLQHVV�GD\�LQ�WKH�FRQILUPDWLRQ�RU RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK� 7UDQVDFWLRQ� �HLWKHU� JHQHUDOO\� RU� VSHFLILFDOO\� IRU�SXUSRVHV�RI�WKH�UHOHYDQW�GDWH���DQG�� �L� WKH�UHOHYDQW�WUDQVDFWLRQ�LV�QRW�D�&]HFK�);�7UDQVDFWLRQ��� �$� D�3UDKD�%DQNLQJ�'D\�LI��3UDKD��LV�VSHFLILHG��RU����%� D� GD\� RQ� ZKLFK� FRPPHUFLDO� EDQNV� DQG� IRUHLJQ� H[FKDQJH�PDUNHWV� VHWWOH� SD\PHQWV� LQ� HDFK� RI� WKH� VSHFLILHG� SODFHV� RWKHU� WKDQ�3UDKD��LI�DQ\��� �LL�� WKH� UHOHYDQW� WUDQVDFWLRQ� LV� D� &]HFK� );� 7UDQVDFWLRQ�� D� GD\� RQ� ZKLFK�FRPPHUFLDO� EDQNV� DQG� IRUHLJQ� H[FKDQJH�PDUNHWV� VHWWOH� SD\PHQWV� LQ� WKH� SODFH�V�� VR�VSHFLILHG���
6HFWLRQ�������%XVLQHVV�'D\�IRU�9DOXDWLRQ���)RU WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�GD\�RQ�ZKLFK�DQ� RIILFLDO� IL[LQJ� UDWH�� PDUNHW� UDWH�� VSRW� SULFH��PDUNHW� YDOXH� RU� RWKHU� VLPLODU� UDWH�� SULFH� RU�YDOXH LV�WR�EH�REWDLQHG��RU�IRU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�GDWH�IRU�ZKLFK�VXFK�D�UDWH��SULFH�RU�YDOXH VKRXOG�EH�REWDLQHG���%XVLQHVV�'D\��PHDQV����D�� LI��&]HFK�%XVLQHVV�'D\V��DUH�VSHFLILHG�RU�LI�WKHUH�LV�QR�SODFH�VSHFLILHG�IRU�WKH�SXUSRVH�RI GHWHUPLQLQJ� EXVLQHVV� GD\V� LQ� WKH� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK�7UDQVDFWLRQ��HLWKHU�JHQHUDOO\�RU�VSHFLILFDOO\�IRU�SXUSRVHV�RI�WKH�UHOHYDQW�GDWH���DQG���L��� LI�WKH�UHOHYDQW�UDWH��SULFH�RU�YDOXH�LV�WR�EH�FDOFXODWHG�E\�UHIHUHQFH�WR�D�&]HFK�5DWH�2SWLRQ��&]HFK�);�6HWWOHPHQW�5DWH�2SWLRQ��&]HFK�([FKDQJH�3ULFH�2SWLRQ� RU� RWKHU� VLPLODU� VRXUFH� SXEOLVKHG� LQ� WKH� &]HFK� 5HSXEOLF�� D� 3UDKD�%DQNLQJ�'D\��RU����LL��� LI�WKH�UHOHYDQW�UDWH��SULFH�RU�YDOXH�LV�QRW�WR�EH�FDOFXODWHG�E\�UHIHUHQFH�WR�D &]HFK� 5DWH� 2SWLRQ�� &]HFK� );� 6HWWOHPHQW� 5DWH� 2SWLRQ�� &]HFK� ([FKDQJH�3ULFH�2SWLRQ�RU�RWKHU�VLPLODU�VRXUFH�SXEOLVKHG�LQ�WKH�&]HFK�5HSXEOLF��D�GD\�RQ�ZKLFK�FRPPHUFLDO�EDQNV�DQG�IRUHLJQ�H[FKDQJH�PDUNHWV�VHWWOH�SD\PHQWV�LQ�WKH�3ULQFLSDO�)LQDQFLDO�&HQWHU�V��RI� HDFK�RI� WKH�FXUUHQFLHV�E\� UHIHUHQFH� WR�ZKLFK�WKH� UHOHYDQW� UDWH�� SULFH� RU� YDOXH� LV� WR� EH� GHWHUPLQHG� �DQG� WKDW� LV� D�7$5*(7�6HWWOHPHQW�'D\��LI�DQ\�VXFK�UDWH��SULFH�RU�YDOXH�LV�EH�GHWHUPLQHG�E\�UHIHUHQFH�WR�WKH�HXUR�����E� LI� �3UDKD�� LV� VSHFLILHG� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� EXVLQHVV� GD\V� LQ� WKH�FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK� 7UDQVDFWLRQ� �HLWKHU� JHQHUDOO\� RU�VSHFLILFDOO\�IRU�SXUSRVHV�RI�WKH�UHOHYDQW�GDWH���D�3UDKD�%DQNLQJ�'D\��RU���
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�F�� LI� VRPH� RWKHU� SODFH� RU� SODFHV� DUH� VSHFLILHG� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� EXVLQHVV�GD\V�LQ�WKH�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��HLWKHU�JHQHUDOO\�RU� VSHFLILFDOO\� IRU� SXUSRVHV� RI� WKH� UHOHYDQW� GDWH��� D� GD\� RQ� ZKLFK� FRPPHUFLDO� EDQNV� DQG�IRUHLJQ H[FKDQJH�PDUNHWV�VHWWOH�SD\PHQWV�LQ�HDFK�RI�WKRVH�SODFHV���
6HFWLRQ� ����� %XVLQHVV� 'D\� IRU� 1RWLFH�� �)RU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� WKH� GD\� RQ� RU� E\�ZKLFK� QRWLFH� LV� WR� EH� JLYHQ� WR� D� SDUW\� LQ� UHVSHFW� RI� D� &]HFK� 7UDQVDFWLRQ�� �%XVLQHVV� 'D\��PHDQV����D� LI��&]HFK�%XVLQHVV�'D\V��DUH�VSHFLILHG�RU�LI�WKHUH�LV�QR�SODFH�VSHFLILHG�IRU�WKH�SXUSRVH�RI� GHWHUPLQLQJ� EXVLQHVV� GD\V� LQ� WKH� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK�7UDQVDFWLRQ �HLWKHU�JHQHUDOO\�RU�VSHFLILFDOO\�IRU�SXUSRVHV�RI�WKH�UHOHYDQW�GDWH���DQG�� �L�� LI� WKH�SDUW\� UHFHLYLQJ�VXFK�QRWLFH��RU�� LQ�WKH�FDVH�RI� WKH�H[SLUDWLRQ�GDWH�RI�DQ�RSWLRQ��WKH�SDUW\�ZKLFK�ZRXOG�KDYH�UHFHLYHG�D�QRWLFH�RI�H[HUFLVH�LI�RQH�KDG�EHHQ�VHQW��LV� WUDQVDFWLQJ� WKURXJK� DQ� RIILFH� LQ� WKH�&]HFK�5HSXEOLF�� DV� VSHFLILHG� LQ� WKH� UHOHYDQW�FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH�&]HFK�7UDQVDFWLRQ�� D�3UDKD�%DQNLQJ�'D\��RU���LL�� LI� WKH�SDUW\� UHFHLYLQJ�VXFK�QRWLFH��RU�� LQ�WKH�FDVH�RI� WKH�H[SLUDWLRQ�GDWH�RI�DQ�RSWLRQ��WKH�SDUW\�ZKLFK�ZRXOG�KDYH�UHFHLYHG�D�QRWLFH�RI�H[HUFLVH�LI�RQH�KDG�EHHQ�VHQW��LV� WUDQVDFWLQJ� WKURXJK� DQ� RIILFH� RXWVLGH� WKH� &]HFK� 5HSXEOLF�� D� GD\� RQ� ZKLFK�FRPPHUFLDO�EDQNV�DQG� IRUHLJQ�H[FKDQJH�PDUNHWV� VHWWOH�SD\PHQWV� LQ� WKH�SODFH�RI� WKH�RIILFH�WKURXJK�ZKLFK�WKDW�SDUW\�LV�WUDQVDFWLQJ��DV�VSHFLILHG�LQ�WKH�UHOHYDQW�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ����E� LI� �3UDKD�� LV� VSHFLILHG� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� EXVLQHVV� GD\V� LQ� WKH�FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK� 7UDQVDFWLRQ� �HLWKHU� JHQHUDOO\� RU�VSHFLILFDOO\�IRU�SXUSRVHV�RI�WKH�UHOHYDQW�GDWH���D�3UDKD�%DQNLQJ�'D\��RU���F�� LI� VRPH� RWKHU� SODFH� RU� SODFHV� DUH� VSHFLILHG� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ�EXVLQHVV�GD\V�LQ�WKH�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��HLWKHU�JHQHUDOO\�RU�VSHFLILFDOO\�IRU�SXUSRVHV�RI�WKH�UHOHYDQW�GDWH���D�GD\�RQ�ZKLFK�FRPPHUFLDO�EDQNV�DQG IRUHLJQ�H[FKDQJH�PDUNHWV�VHWWOH�SD\PHQWV�LQ�HDFK�RI�WKRVH�SODFHV���
6HFWLRQ�������%XVLQHVV�'D\�IRU�2WKHU�3XUSRVHV�� )RU� SXUSRVHV� RI� DQ\� RWKHU� SURYLVLRQ� RI�WKHVH�&]HFK�'HILQLWLRQV�RU�D�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�D�&]HFK�7UDQVDFWLRQ���%XVLQHVV�'D\���ZLWK�UHIHUHQFH�WR�SDUDJUDSK�������PHDQV����D� LI��&]HFK�%XVLQHVV�'D\V��DUH�VSHFLILHG�RU�LI�WKHUH�LV�QR�SODFH�VSHFLILHG�IRU�WKH�SXUSRVH�RI� GHWHUPLQLQJ� EXVLQHVV� GD\V� LQ� WKH� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK�7UDQVDFWLRQ �HLWKHU�JHQHUDOO\�RU�VSHFLILFDOO\�IRU�SXUSRVHV�RI�WKH�UHOHYDQW�GDWH���DQG��� �L�� LI� �DV�VSHFLILHG� LQ� WKH� UHOHYDQW�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��ERWK�SDUWLHV�DUH�WUDQVDFWLQJ�WKURXJK�RIILFHV�LQ�WKH�&]HFK�5HSXEOLF��D 3UDKD�%DQNLQJ�'D\���
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�LL�� LI� �DV�VSHFLILHG� LQ� WKH� UHOHYDQW�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��RQH�SDUW\�LV� WUDQVDFWLQJ�WKURXJK�DQ�RIILFH�LQ�WKH�&]HFK�5HSXEOLF�DQG� WKH�RWKHU�SDUW\� LV� WUDQVDFWLQJ� WKURXJK�DQ�RIILFH�RXWVLGH� WKH�&]HFK�5HSXEOLF� �WKH��1RQ�&]HFK�3DUW\���� D�GD\�ZKLFK� LV�ERWK�D�3UDKD�%DQNLQJ�'D\�DQG�D�GD\�RQ�ZKLFK�FRPPHUFLDO�EDQNV�DQG� IRUHLJQ�H[FKDQJH�PDUNHWV� VHWWOH�SD\PHQWV� LQ� WKH�SODFH�RI� WKH�RIILFH�WKURXJK�ZKLFK�WKH�1RQ�&]HFK�3DUW\�LV�WUDQVDFWLQJ��RU����LLL� LI� �DV�VSHFLILHG� LQ� WKH� UHOHYDQW�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK� 7UDQVDFWLRQ�� ERWK� SDUWLHV� DUH� WUDQVDFWLQJ� WKURXJK� RIILFHV� RXWVLGH� WKH� &]HFK�5HSXEOLF�� D� GD\� RQ� ZKLFK� FRPPHUFLDO� EDQNV� DQG� IRUHLJQ� H[FKDQJH� PDUNHWV� VHWWOH�SD\PHQWV�LQ�WKH�SODFHV�RI�WKH�RIILFHV�WKURXJK�ZKLFK�HDFK�SDUW\�LV�WUDQVDFWLQJ����E� LI� �3UDKD�� LV� VSHFLILHG� �HLWKHU� JHQHUDOO\� RU� VSHFLILFDOO\� IRU� SXUSRVHV� RI� WKH� UHOHYDQW�GDWH��LQ�WKH�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��D�GD\�ZKLFK�LV�D 3UDKD�%DQNLQJ�'D\��RU����F� LI� VRPH� RWKHU� SODFH� RU� SODFHV� DUH� VSHFLILHG� �HLWKHU� JHQHUDOO\� RU� VSHFLILFDOO\� IRU�SXUSRVHV� RI� WKH� UHOHYDQW� GDWH�� LQ� WKH� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH�&]HFK�7UDQVDFWLRQ��D�GD\�RQ�ZKLFK�FRPPHUFLDO�EDQNV�DQG�IRUHLJQ�H[FKDQJH�PDUNHWV�VHWWOH�SD\PHQWV�LQ HDFK�RI�WKRVH�SODFHV���
6HFWLRQ� ����� �7HFKQLFDO�$PHQGPHQWV� WR� ,6'$�'HILQLWLRQ�%RRNOHWV�5HJDUGLQJ�%XVLQHVV�
'D\�� � 7KH� SURYLVLRQV� RI� WKH� ,6'$�'HILQLWLRQV� %RRNOHWV� ZLOO� EH� GHHPHG� WR� EH� DPHQGHG� DV�
IROORZV�� �:LWK�UHVSHFW� WR�D�&]HFK�7UDQVDFWLRQ�LQ�ZKLFK��&]HFK�%XVLQHVV�'D\V��LV�VSHFLILHG��
WKHVH�DPHQGPHQWV�ZLOO�EH�LQWHUSUHWHG�DV�LI�QR�SODFH�LV�VSHFLILHG�ZLWK�UHVSHFW�WR�WKH��%XVLQHVV�
'D\����
�
�D� LI� WKH� �����'HILQLWLRQV� �ZKHWKHU� RU� QRW� VXSSOHPHQWHG� E\� WKH� ����� 6XSSOHPHQW�� DUH�
LQFRUSRUDWHG��

�
�L� WKH�ZRUGV���H[FHSW� IRU�D�3D\PHQW�'DWH�RU�3UHPLXP�3D\PHQW�'DWH�IRU�ZKLFK�
�3UDKD�� LV� VSHFLILHG� DQG�� LI� QR� SODFH� LV� VSHFLILHG�� H[FHSW� IRU� DQ\� GDWH� RQ� ZKLFK� D�
SD\PHQW� LV� WR� EH�PDGH� LQ�&]HFK�.RUXQD� DQG� IRU� ZKLFK� WKH�&RQILUPDWLRQ� GRHV� QRW�
SURYLGH�WKDW�VXFK�SD\PHQW�RU�SDUW�WKHUHRI�LV�WR�EH�H[FKDQJHG�LQWR�DQRWKHU�FXUUHQF\�RQ�
WKDW�GDWH���ZLOO�EH�LQVHUWHG�DIWHU�WKH�ZRUGV��LQ�UHVSHFW�RI�DQ\�GDWH��LQ�6HFWLRQ�����D��RI�
WKDW�,6'$�'HILQLWLRQV�%RRNOHW��DQG�

�
�LL� WKH�ZRUGV��LQ�UHVSHFW�RI�D�3D\PHQW�'DWH�RU�3UHPLXP�3D\PHQW�'DWH�IRU�ZKLFK�
�3UDKD�� LV� VSHFLILHG�� RU� DQ\� GDWH� IRU� ZKLFK� QR� SODFH� LV� VSHFLILHG� DQG� RQ� ZKLFK� D�
SD\PHQW� LV� WR� EH�PDGH� LQ�&]HFK�.RUXQD� DQG� IRU� ZKLFK� WKH�&RQILUPDWLRQ� GRHV� QRW�
SURYLGH�WKDW�VXFK�SD\PHQW�RU�SDUW�WKHUHRI�LV�WR�EH�H[FKDQJHG�LQWR�DQRWKHU�FXUUHQF\�RQ�
WKDW�GDWH��DQ\�GD\�RQ�ZKLFK�FRPPHUFLDO�EDQNV�LQ�3UDKD�DUH�RSHQ�IRU�JHQHUDO�EXVLQHVV�
�ZLWKRXW�UHIHUHQFH�WR�GHDOLQJV�LQ�IRUHLJQ�H[FKDQJH����ZLOO�EH�DGGHG�DV�D�QHZ�6HFWLRQ�
����F��RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW���
�
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�E��� LI�WKH������);�'HILQLWLRQV�DUH�LQFRUSRUDWHG��
�
�L�� WKH� ZRUGV� �LI� D� SODFH� RWKHU� WKDQ� �3UDKD�� LV� VSHFLILHG� LQ� D� &RQILUPDWLRQ�
JHQHUDOO\�RU�VSHFLILFDOO\�IRU�SXUSRVHV�RI�WKDW�GDWH���ZLOO�EH�DGGHG�DW�WKH�EHJLQQLQJ�RI�
VXEVHFWLRQV� ����E��L��� ����F��L��� ����G��L�� DQG� ����H��L��� UHVSHFWLYHO\�� RI� WKDW� ,6'$�
'HILQLWLRQV�%RRNOHW��
�
�LL�� WKH�ZRUGV��DQG�D�UDWH��SULFH�RU�YDOXH�LV�WR�EH�FDOFXODWHG�RQ�RU�E\�UHIHUHQFH�WR�
WKDW�GDWH�ZLWKRXW�UHIHUHQFH�WR�DQ\�SULFH�VRXUFH�SXEOLVKHG�ZLWKLQ�WKH�&]HFK�5HSXEOLF���
ZLOO EH�DGGHG�DIWHU� WKH�ZRUGV��LI�D�SODFH� LV�QRW�VR�VSHFLILHG�� LQ�HDFK�RI�VXEVHFWLRQV�
����E��LL��DQG�����G��LL���UHVSHFWLYHO\��RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW���
�
�LLL�� WKH�ZRUGV��LI��3UDKD��LV�VSHFLILHG��RU�LI�QR�SODFH�LV�VSHFLILHG�LQ�D�&RQILUPDWLRQ�
JHQHUDOO\� RU� VSHFLILFDOO\� IRU� SXUSRVHV� RI� WKH� UHOHYDQW� 9DOXDWLRQ�'DWH� RU� $YHUDJLQJ�
'DWH�� UHVSHFWLYHO\�� DQG� WKH� UHOHYDQW� UDWH�� SULFH� RU� YDOXH� LV� WR� EH� FDOFXODWHG� RQ� WKH�
UHOHYDQW�9DOXDWLRQ�'DWH�RU�$YHUDJLQJ�'DWH�E\�UHIHUHQFH�WR�D�SULFH�VRXUFH�SXEOLVKHG�
LQ� WKH� &]HFK� 5HSXEOLF�� D� GD\� RQ� ZKLFK� FRPPHUFLDO� EDQNV� LQ� 3UDKD� DUH� RSHQ� IRU�
JHQHUDO�EXVLQHVV��ZLWKRXW�UHIHUHQFH�WR�GHDOLQJV�LQ�IRUHLJQ�H[FKDQJH����ZLOO�EH�DGGHG�
DV�QHZ�VXEVHFWLRQV�����E��LLL��DQG�����G��LLL��RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW��
�
�LY�� WKH�ZRUGV��DQG��DV� VSHFLILHG� LQ�D�&RQILUPDWLRQ�� WKH�6HOOHU� LV�QRW� WUDQVDFWLQJ�
WKURXJK�DQ�RIILFH�ORFDWHG�LQ�WKH�&]HFK�5HSXEOLF���ZLOO�EH�DGGHG�DIWHU�WKH�ZRUGV��LI�D�
SODFH�LV�QRW�VR�VSHFLILHG��LQ�VXEVHFWLRQ�����F��LL��RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW��
�
�Y�� WKH�ZRUGV��LI��3UDKD��LV�VSHFLILHG�LQ�D�&RQILUPDWLRQ�JHQHUDOO\�RU�VSHFLILFDOO\�
IRU� SXUSRVHV� RI� WKH� ([HUFLVH� 'DWH�� 6SHFLILHG� ([HUFLVH� 'DWH�� ([HUFLVH� 3HULRG� RU�
([SLUDWLRQ� 'DWH�� UHVSHFWLYHO\�� RU� LI�� DV� VSHFLILHG� LQ� D� &RQILUPDWLRQ�� WKH� 6HOOHU� LV�
WUDQVDFWLQJ� WKURXJK� DQ� RIILFH� ORFDWHG� LQ� WKH� &]HFK� 5HSXEOLF�� D� GD\� RQ� ZKLFK�
FRPPHUFLDO� EDQNV� LQ� 3UDKD� DUH� RSHQ� IRU� JHQHUDO� EXVLQHVV� �ZLWKRXW� UHIHUHQFH� WR�
GHDOLQJV� LQ� IRUHLJQ�H[FKDQJH����ZLOO�EH�DGGHG�DV�D�QHZ�VXEVHFWLRQ�����F��LLL��RI� WKDW�
,6'$�'HILQLWLRQV�%RRNOHW��
�
�YL�� WKH�ZRUGV� �DQG�QHLWKHU� SDUW\� LV� WUDQVDFWLQJ� WKURXJK�DQ�RIILFH� ORFDWHG� LQ� WKH�
&]HFK� 5HSXEOLF��� ZLOO� EH� DGGHG� DIWHU� WKH� ZRUGV� �LI� D� SODFH� LV� QRW� VR� VSHFLILHG�� LQ�
VXEVHFWLRQ�����H��LL��RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW���
�
�YLL�� WKH�ZRUGV��LI��3UDKD��LV�VSHFLILHG�LQ�D�&RQILUPDWLRQ�JHQHUDOO\�RU�VSHFLILFDOO\�
IRU� SXUSRVHV� RI� WKH� UHOHYDQW� GDWH�� RU� LI� QR� SODFH� LV� VSHFLILHG� DQG� ERWK� SDUWLHV� DUH�
WUDQVDFWLQJ� WKURXJK� DQ� RIILFH� ORFDWHG� LQ� WKH� &]HFK� 5HSXEOLF�� D� GD\� RQ� ZKLFK�
FRPPHUFLDO� EDQNV� DUH� RSHQ� IRU� JHQHUDO� EXVLQHVV� �ZLWKRXW� UHIHUHQFH� WR� GHDOLQJV� LQ�
IRUHLJQ�H[FKDQJH��LQ�3UDKD��ZLOO�EH�DGGHG�DV�D�QHZ�VXEVHFWLRQ�����H��LLL��RI�WKDW�,6'$�
'HILQLWLRQV�%RRNOHW��DQG��

�
�YLLL�� WKH�ZRUGV��LI�QR�SODFH� LV�VSHFLILHG�DQG�RQO\�RQH�RI� WKH�SDUWLHV� LV� WUDQVDFWLQJ�
WKURXJK�DQ�RIILFH� ORFDWHG� LQ� WKH�&]HFK�5HSXEOLF��D�GD\�RQ�ZKLFK�FRPPHUFLDO�EDQNV�
DUH�RSHQ�IRU�JHQHUDO�EXVLQHVV��ZLWKRXW�UHIHUHQFH�WR�GHDOLQJV�LQ�IRUHLJQ�H[FKDQJH��LQ�
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3UDKD�DQG�RQ�ZKLFK�FRPPHUFLDO�EDQNV�DQG�IRUHLJQ�H[FKDQJH�PDUNHWV�VHWWOH�SD\PHQWV�
LQ WKH�ORFDWLRQ�RI�WKH�RIILFH�WKURXJK�ZKLFK�WKH�SDUW\�QRW�ORFDWHG�LQ�WKH�&]HFK�5HSXEOLF�
LV WUDQVDFWLQJ�� DV� VSHFLILHG� LQ� D�&RQILUPDWLRQ��� ZLOO� EH� DGGHG� DV� D� QHZ� VXEVHFWLRQ�
����H��LY��RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW��DQG��
�

�F� LI�WKH������%RQG�2SWLRQ�'HILQLWLRQV�DUH�LQFRUSRUDWHG��
�
�L� H[FHSW� IRU� WKH� ZRUGV� ��%XVLQHVV� 'D\�� PHDQV�� LQ� UHVSHFW� RI� DQ\� GD\� WKDW� LV�
VSHFLILHG� LQ� WKHVH� 'HILQLWLRQV� RU� LQ� D� &RQILUPDWLRQ� WR� EH� VXEMHFW� WR� DGMXVWPHQW� LQ�
DFFRUGDQFH�ZLWK�DQ\�DSSOLFDEOH�%XVLQHVV�'D\�&RQYHQWLRQ���WKH�IXOO�WH[W�RI�VHFWLRQ�����
RI WKDW� ,6'$� 'HILQLWLRQV� %RRNOHW� ZLOO� EHFRPH� VXEVHFWLRQ� ����D�� RI� WKDW� ,6'$�
'HILQLWLRQV� %RRNOHW�� WKH� SHULRG� DW� WKH� HQG� RI� WKH� H[LVWLQJ� VXEVHFWLRQ� ����F�� ZLOO� EH�
UHSODFHG� E\� ��� RU�� DQG� WKH� VXEVHFWLRQV� RI� WKH� H[LVWLQJ� VXEVHFWLRQ� ����D��ZLOO� EH� UH�
QXPEHUHG�DFFRUGLQJO\��
�
�LL� WKH� ZRUGV� �XQOHVV� �3UDKD�� LV� VSHFLILHG� IRU� WKDW� SXUSRVH� LQ� WKH� UHOHYDQW�
&RQILUPDWLRQ���RU�QR�SODFH�LV�VSHFLILHG�DQG�D�SD\PHQW�LV�WR�EH�PDGH�LQ�RU�FDOFXODWHG�
E\ UHIHUHQFH� WR� WKH�&]HFK�.RUXQD�DQG� WKH�&RQILUPDWLRQ�GRHV�QRW�SURYLGH� WKDW� VXFK�
SD\PHQW�RU�SDUW�WKHUHRI�LV�WR�EH�H[FKDQJHG�LQWR�DQRWKHU�FXUUHQF\�RQ�WKDW�GDWH����ZLOO�
EH DGGHG� DW� WKH� EHJLQQLQJ� RI� WKH� QHZ� VXEVHFWLRQ� ����D�� RI� WKDW� ,6'$� 'HILQLWLRQV�
%RRNOHW��
�
�LLL� WKH� ZRUGV� �LI� �3UDKD�� LV� VSHFLILHG� IRU� WKDW� SXUSRVH� LQ� WKH� UHOHYDQW�
&RQILUPDWLRQ��RU�LI�QR�SODFH�LV�VSHFLILHG�DQG�D�SD\PHQW�LV�WR�EH�PDGH�LQ�RU�FDOFXODWHG�
E\ UHIHUHQFH� WR� WKH�&]HFK�.RUXQD�DQG� WKH�&RQILUPDWLRQ�GRHV�QRW�SURYLGH� WKDW� VXFK�
SD\PHQW�RU�SDUW�WKHUHRI�LV�WR�EH�H[FKDQJHG�LQWR�DQRWKHU�FXUUHQF\�RQ�WKDW�GDWH��D�GD\�
RQ ZKLFK� FRPPHUFLDO� EDQNV� LQ� 3UDKD� DUH� RSHQ� IRU� JHQHUDO� EXVLQHVV� �ZLWKRXW�
UHIHUHQFH� WR� GHDOLQJV� LQ� IRUHLJQ� H[FKDQJH��� ZLOO� EH� LQFOXGHG� DV� D� QHZ� VXEVHFWLRQ�
����E��RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW��DQG�
�
�LY� WKH�ZRUGV��H[FHSW�WKDW��LI�WKH�DGGUHVV�IRU�QRWLFH�SURYLGHG�E\�WKH�UHFLSLHQW�LV�LQ�
WKH &]HFK�5HSXEOLF���/RFDO�%XVLQHVV�'D\��PHDQV�D�GD\�RQ�ZKLFK�FRPPHUFLDO�EDQNV�
LQ 3UDKD� DUH� RSHQ� IRU� JHQHUDO� EXVLQHVV� �ZLWKRXW� UHIHUHQFH� WR� GHDOLQJV� LQ� IRUHLJQ�
H[FKDQJH��� ZLOO� EH� DGGHG� WR� WKH� HQG� RI� VXEVHFWLRQ� ����H�� RI� WKDW� ,6'$�'HILQLWLRQV�
%RRNOHW���

6HFWLRQ�������%DQNLQJ�'D\��3UDKD�%DQNLQJ�'D\���
�D� �3UDKD�%DQNLQJ�'D\��PHDQV�D�GD\�RQ�ZKLFK�FRPPHUFLDO�EDQNV�LQ�3UDKD�DUH�RSHQ�IRU�JHQHUDO�EXVLQHVV��ZLWKRXW�UHIHUHQFH�WR�GHDOLQJV�LQ�IRUHLJQ�H[FKDQJH�����E� �%DQNLQJ�'D\��PHDQV��LQ�UHVSHFW�RI�DQ\�FLW\�RWKHU�WKDQ�D�FLW\�LQ�WKH�&]HFK�5HSXEOLF��D�GD\ RQ� ZKLFK� FRPPHUFLDO� EDQNV� DUH� RSHQ� IRU� EXVLQHVV� �LQFOXGLQJ� GHDOLQJV� LQ� IRUHLJQ�H[FKDQJH�DQG�IRUHLJQ�FXUUHQF\�GHSRVLWV��LQ�WKDW�FLW\���
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�F� ,I� WKH� �����'HILQLWLRQV� �ZKHWKHU� RU� QRW� VXSSOHPHQWHG� E\� WKH� �����6XSSOHPHQW�� DUH�
LQFRUSRUDWHG��WKH�SURYLVLRQV�RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW�ZLOO�EH�GHHPHG�WR�EH�DPHQGHG�
E\�UHSODFLQJ�6HFWLRQ�����RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW�ZLWK�VXEVHFWLRQ��D��DQG��E��DERYH��
6HFWLRQ�������6HOOHU�%XVLQHVV�'D\����D���6HOOHU�%XVLQHVV�'D\��PHDQV��� �L�� LI� �3UDKD�� RU� DQ\� RWKHU� FLW\� LQ� WKH� &]HFK� 5HSXEOLF� LV� VSHFLILHG� WR� DSSO\� WR��6HOOHU�%XVLQHVV�'D\V��LQ�WKH�UHOHYDQW�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ�RU� LI�QR�SODFH� LV�VSHFLILHG�DQG� WKH�VHOOHU�RU�� LI�GHVLJQDWHG��VHOOHU
V�DJHQW� LV� ORFDWHG� LQ� WKH� &]HFK� 5HSXEOLF� IRU� SXUSRVHV� RI� UHFHLYLQJ� QRWLFH�� D� GD\� RQ�ZKLFK�FRPPHUFLDO�EDQNV�LQ�3UDKD�DUH�RSHQ�IRU�JHQHUDO�EXVLQHVV��ZLWKRXW�UHIHUHQFH�WR�GHDOLQJV�LQ�IRUHLJQ�H[FKDQJH���RU���LL�� LI�D�SODFH�RXWVLGH�WKH�&]HFK�5HSXEOLF�LV�VSHFLILHG�WR�DSSO\�WR��6HOOHU�%XVLQHVV�'D\V�� LQ� WKH� UHOHYDQW� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK�7UDQVDFWLRQ�RU�LI�QR�SODFH�LV�VSHFLILHG�DQG�WKH�VHOOHU�RU��LI�GHVLJQDWHG��VHOOHU
V�DJHQW�LV�ORFDWHG�RXWVLGH�RI� WKH�&]HFK�5HSXEOLF� IRU� WKH�SXUSRVH�RI� UHFHLYLQJ�QRWLFH�� D�GD\�RQ�ZKLFK� FRPPHUFLDO� EDQNV� DUH� RSHQ� IRU� EXVLQHVV� �LQFOXGLQJ� GHDOLQJV� LQ� IRUHLJQ�H[FKDQJH� DQG� IRUHLJQ� FXUUHQF\� GHSRVLWV��� DQG�� LI� VHOOHU� LV� QRW� D� FRPPHUFLDO� EDQN��ZKLFK� LV� D� VFKHGXOHG� WUDGLQJ� GD\� RQ� ORFDO� VHFXULWLHV� H[FKDQJHV�� LQ� WKH� SODFH�V��VSHFLILHG� IRU� WKDW�SXUSRVH� LQ� WKH� UHOHYDQW�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ�RU��LI�D�SODFH�LV�QRW�VSHFLILHG��ZKHUH�WKH�VHOOHU�RU��LI�GHVLJQDWHG��VHOOHU
V�DJHQW�LV�ORFDWHG�IRU�SXUSRVHV�RI�UHFHLYLQJ�QRWLFH���
�E� 7KH� SURYLVLRQV� RI� WKH� ,6'$�'HILQLWLRQV� %RRNOHWV� ZLOO� EH� GHHPHG� WR� EH� DPHQGHG� DV�
IROORZV��
�

�L�� LI� WKH� ����� %RQG�2SWLRQ�'HILQLWLRQV� DUH� LQFRUSRUDWHG�� VXEVHFWLRQ� �D�� DERYH�
ZLOO UHSODFH�6HFWLRQ�����RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW��DQG�

�
�LL�� LI� WKH� ����� (TXLW\� 'HILQLWLRQV� DUH� LQFRUSRUDWHG�� VXEVHFWLRQ� �D�� DERYH� ZLOO�
UHSODFH�6HFWLRQ������RI�WKDW�,6'$�'HILQLWLRQV�%RRNOHW��

6HFWLRQ�������6WRFN�([FKDQJH�'D\V���,I �6WRFN�([FKDQJH�'D\V��LV�VSHFLILHG�LQ�WKH�UHOHYDQW�FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK� 7UDQVDFWLRQ� WR� EH� DSSOLFDEOH� WR� D�SDUWLFXODU�GDWH��WKH�WHUP��%XVLQHVV�'D\��LQ�UHODWLRQ�WR�WKDW�GDWH�ZLOO�KDYH�WKH�PHDQLQJ�JLYHQ�WR�LW�LQ�6HFWLRQ�����DERYH��H[FHSW�WKDW�DQ\�GD\�RQ�ZKLFK�WKH�VWRFN�H[FKDQJH��LI�DQ\��LQ�WKH�SODFH�VSHFLILHG�LQ�VXFK�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��RU��LI�QR�VXFK SODFH�LV�VSHFLILHG��LQ�WKH�3ULQFLSDO�)LQDQFLDO�&HQWHU�RI�WKH�FXUUHQF\�E\�UHIHUHQFH�WR�ZKLFK�WKH�UHOHYDQW�SD\PHQW�RU�YDOXH�LV�WR�EH�PDGH�RU�FDOFXODWHG��LV�QRW�RSHQ�IRU�EXVLQHVV�ZLOO�QRW�EH�D %XVLQHVV�'D\����
6HFWLRQ� ������ � %XVLQHVV� 'D\� &RQYHQWLRQV�� � �D� �%XVLQHVV� 'D\� &RQYHQWLRQ�� PHDQV�� ZLWK�UHVSHFW�WR�D�SDUWLFXODU�GDWH��WKH�FRQYHQWLRQ�IRU�DGMXVWLQJ�WKDW�GDWH�LI�LW�ZRXOG�RWKHUZLVH�IDOO�RQ�D GD\� WKDW� LV�QRW�D�%XVLQHVV�'D\�� �7KH� IROORZLQJ� WHUPV��ZKHQ�XVHG� LQ�FRQMXQFWLRQ�ZLWK� WKH�
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WHUP��%XVLQHVV�'D\�&RQYHQWLRQ��DQG�D�GDWH��VKDOO�PHDQ�WKDW�DQ�DGMXVWPHQW�ZLOO�EH�PDGH�WR�WKDW�GDWH�LI�WKDW�GDWH�ZRXOG�RWKHUZLVH�IDOO�RQ�D�GD\�WKDW�LV�QRW�D�%XVLQHVV�'D\�VR�WKDW��
�L��� LI��3UHFHGLQJ��LV�VSHFLILHG��WKDW�GDWH�ZLOO�EH�WKH�ILUVW�SUHFHGLQJ�%XVLQHVV�'D\����LL��� LI��)ROORZLQJ��LV�VSHFLILHG��WKDW�GDWH�ZLOO�EH�WKH�ILUVW�IROORZLQJ�%XVLQHVV�'D\��� �LLL��� LI� �0RGLILHG� )ROORZLQJ�� LV� VSHFLILHG�� WKDW� GDWH� ZLOO� EH� WKH� ILUVW� IROORZLQJ�%XVLQHVV�'D\�XQOHVV�WKDW�GD\�IDOOV�LQ�WKH�QH[W�FDOHQGDU�PRQWK��LQ�ZKLFK�FDVH�WKDW�GDWH�ZLOO�EH�WKH�ILUVW�SUHFHGLQJ�%XVLQHVV�'D\��DQG���LY��� LI��&]HFK�0RGLILHG�)ROORZLQJ��LV�VSHFLILHG��WKDW�GDWH�ZLOO�EH�WKH�GD\�VSHFLILHG�LQ� WKH� UHOHYDQW� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH�&]HFK�7UDQVDFWLRQ� LI�VXFK�GDWH�LV�WKH�ILUVW�GDWH�RI�WKDW�W\SH�WR�RFFXU�XQGHU�WKH�&]HFK�7UDQVDFWLRQ�RU��LI�VXFK�GDWH�LV�QRW�WKH�ILUVW�GDWH�RI�WKDW�W\SH�WR�RFFXU�XQGHU�WKH�&]HFK�7UDQVDFWLRQ��WKH�GD\�LQ�WKH� FDOHQGDU�PRQWK� VSHFLILHG� WKDW� QXPHULFDOO\� FRUUHVSRQGV� WR� WKH� DSSOLFDEOH� GDWH� RI�WKDW�W\SH�LQ�WKH�ODVW�FDOHQGDU�PRQWK�LQ�ZKLFK�D�GDWH�RI�WKDW�W\SH�RFFXUUHG��DGMXVWHG�E\�WKH�DSSOLFDWLRQ�RI�WKH�0RGLILHG�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ��H[FHSW�WKDW���� �$� LI� WKHUH� LV� QR� VXFK� QXPHULFDOO\� FRUUHVSRQGLQJ� GD\� LQ� WKH� FDOHQGDU�PRQWK LQ�ZKLFK�D�GDWH�RI�WKDW�W\SH�VKRXOG�RFFXU��WKHQ�WKH�GDWH�ZLOO�EH�WKH�ODVW�%XVLQHVV�'D\�LQ�WKDW�PRQWK��DQG���%� LI� VXFK� D� GD\� LV� QRW� D� %XVLQHVV� 'D\�� WKDQ� WKDW� GDWH� ZLOO� EH� WKH� ILUVW�IROORZLQJ�%XVLQHVV�'D\� XQOHVV� WKDW� GD\� IDOOV� LQ� WKH� QH[W� FDOHQGDU�PRQWK�� LQ�ZKLFK�FDVH�WKDW�GDWH�ZLOO�EH�WKH�ILUVW�SUHFHGLQJ�%XVLQHVV�'D\��DQG���&� LI� WKH� SUHFHGLQJ� DSSOLFDEOH� GDWH� RI� WKDW� W\SH� RFFXUUHG� RQ� WKH� ODVW�%XVLQHVV�'D\�LQ�D�FDOHQGDU�PRQWK�GXH�WR�DQ�DGMXVWPHQW�LQ�DFFRUGDQFH�ZLWK��$��DERYH� WKHQ�DOO�VXEVHTXHQW�DSSOLFDEOH�GDWHV�ZLOO�RFFXU�RQ�WKH�ODVW�%XVLQHVV�'D\�LQ�WKH�PRQWK�VSHFLILHG�IRU�WKDW�GDWH����E� 7KH�%XVLQHVV�'D\�&RQYHQWLRQ�DSSOLFDEOH�WR�D�GDWH�ZLOO�EH��� �L�� WKH� %XVLQHVV� 'D\� &RQYHQWLRQ� VSHFLILHG� �HLWKHU� JHQHUDOO\� RU� VSHFLILFDOO\� IRU�SXUSRVHV� RI� WKH� UHOHYDQW� GDWH�� LQ� WKH� UHOHYDQW� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��RU���LL�� LI�D�%XVLQHVV�'D\�&RQYHQWLRQ�LV�QRW�VR�VSHFLILHG��� �$� LI�WKDW�GDWH�LV�D�GDWH�RQ�ZKLFK�DQ�RIILFLDO�IL[LQJ�UDWH��PDUNHW�UDWH��VSRW�SULFH� PDUNHW� YDOXH� RU� RWKHU� VLPLODU� YDOXH� RU� UDWH� LV� WR� EH� REWDLQHG�� WKH�3UHFHGLQJ %XVLQHVV�'D\�&RQYHQWLRQ��RU��
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�%�� LI�WKDW�GDWH�LV�D�GDWH�RQ�ZKLFK�D�SD\PHQW�LV�WR�EH�PDGH��RU�RQ�ZKLFK�RU�E\ ZKLFK�QRWLFH� LV� WR�EH�JLYHQ�RU�RQ�RU�E\�ZKLFK� DQ�RSWLRQ� LV� WR�H[SLUH�� WKH�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ���
6HFWLRQ� ������ � 3ULQFLSDO� )LQDQFLDO� &HQWHU�� 8QOHVV� RWKHUZLVH� VSHFLILHG� LQ� WKH� UHOHYDQW�FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW� JRYHUQLQJ� WKH� &]HFK� 7UDQVDFWLRQ�� WKH� 3ULQFLSDO� )LQDQFLDO�&HQWHU ZLWK�UHVSHFW�WR�D�FXUUHQF\�LV����D� 3UDKD�LI�WKH�FXUUHQF\�LV�WKH�&]HFK�.RUXQD����E��� WKH� SULQFLSDO� ILQDQFLDO� FHQWHU� RI� D� FXUUHQF\�� LI� WKH� FXUUHQF\� LV� RWKHU� WKDQ� WKH�&]HFK�.RUXQD�
6HFWLRQ������� �7$5*(7�6HWWOHPHQW�'D\�� �7$5*(7�6HWWOHPHQW�'D\��PHDQV�DQ\�GD\�RQ�ZKLFK� WKH� 7UDQV�(XURSHDQ� $XWRPDWHG� 5HDO�7LPH� *URVV� 6HWWOHPHQW� ([SUHVV� 7UDQVIHU��7$5*(7��6\VWHP�LV�RSHQ��
�

$57,&/(���
�

&=(&+�35,&(�6285&(6��
6HFWLRQ� ����� &]HFK� 5DWH� 2SWLRQV�� &]HFK� );� 5DWH� 2SWLRQV�� &]HFK� ([FKDQJH� 3ULFH�
2SWLRQ��&]HFK�5DWH�2SWLRQ��&]HFK�);�5DWH�2SWLRQ�RU�&]HFK�([FKDQJH�3ULFH�2SWLRQ�PHDQ��ZLWK�UHIHUHQFH�WR�D�WUDQVDFWLRQ�LQ�UHVSHFW�RI�ZKLFK�D�FDOFXODWLRQ�LV�WR�EH�PDGH�E\�UHIHUHQFH�WR�&]HFK�5DWH�2SWLRQ��&]HFK�);�5DWH�2SWLRQ�RU�&]HFK�([FKDQJH�3ULFH�2SWLRQ��DQ\�IRUPXODWLRQ�DV GHILQHG� LQ����������RU�����RI� WKHVH�&]HFK�'HILQLWLRQV��RU�DQ\�WHUP�GHILQHG�DV�&]HFK�5DWH�2SWLRQ��&]HFK�);�5DWH�2SWLRQ�RU�&]HFK�([FKDQJH�3ULFH�2SWLRQ�LQ�D�&RQILUPDWLRQ�RU�RWKHU�GRFXPHQW�UHODWLQJ�WR�D�&]HFK�7UDQVDFWLRQ���
6HFWLRQ�������&]HFK�5DWH�2SWLRQV�� )RU�SXUSRVHV�RI�GHWHUPLQLQJ�D�UHOHYDQW�UDWH����D� �&=.�35,%25�5HXWHUV�� PHDQV� WKDW� WKH� UDWH� IRU� D� 5HVHW� 'DWH� ZLOO� EH� WKH� UDWH� IRU�GHSRVLWV� LQ� &]HFK� .RUXQD� IRU� D� SHULRG� RI� WKH� 'HVLJQDWHG� 0DWXULW\� ZKLFK� DSSHDUV� RQ� WKH�5HXWHUV 6FUHHQ� SDJH� 35,%25� DV� RI� ������ S�P��� 3UDKD� WLPH�� RQ� WKH� GD\� WKDW� LV� WZR� 3UDKD�%XVLQHVV�'D\V�SUHFHGLQJ�WKDW�5HVHW�'DWH�DQG�IRU�ZKLFK�WKH��'DWH�RI�)L[LQJ��LV�GHVLJQDWHG�DV�WKH GD\� WKDW� LV� WZR�3UDKD�%XVLQHVV�'D\V� SUHFHGLQJ� WKDW�5HVHW�'DWH�� � ,I� VXFK� UDWH� GRHV� QRW�DSSHDU RQ� WKH�5HXWHUV� 6FUHHQ� DW� ������ S�P��� 3UDKD� WLPH�� RU� LV� GHVLJQDWHG� DV� WKH� UDWH� IRU� D�SUHYLRXV��'DWH�RI�)L[LQJ���WKH�UDWH�IRU�WKDW�5HVHW�'DWH�ZLOO�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�WKH�35,%25�UDWH�DV�SXEOLVKHG�E\�WKH�&DOFXODWLRQ�$JHQW�SXUVXDQW�WR�WKH�35,%25�5HJXODWLRQ�RQ�WKH GD\� WKDW� LV� WZR� 3UDKD� %XVLQHVV� 'D\V� SUHFHGLQJ� WKDW� 5HVHW� 'DWH� IRU� D� SHULRG� RI� WKH�'HVLJQDWHG�0DWXULW\�FRPPHQFLQJ�RQ�WKDW�5HVHW�'DWH���,I�VXFK�UDWH�LV�QRW�DYDLODEOH��WKH�UDWH�IRU�WKDW 5HVHW�'DWH�ZLOO�EH�GHWHUPLQHG�DV�LI�WKH�SDUWLHV�KDG�VSHFLILHG��&=.�35,%25�5HIHUHQFH�%DQNV��DV�WKH�DSSOLFDEOH�SULFH�VRXUFH���
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�E��� �&=.�35,%25�5HIHUHQFH� %DQNV�� PHDQV� WKDW� WKH� UDWH� IRU� D� 5HVHW� 'DWH� ZLOO� EH�GHWHUPLQHG� RQ� WKH� EDVLV� RI� WKH� UDWHV� DW� ZKLFK� GHSRVLWV� LQ� &]HFK� .RUXQD� DUH� RIIHUHG� E\�5HIHUHQFH� %DQNV� LQ� WKH� 3UDKD� LQWHUEDQN� PDUNHW� IRU� D� SHULRG� RI� WKH� 'HVLJQDWHG� 0DWXULW\�FRPPHQFLQJ� RQ� WKDW� 5HVHW� 'DWH� DQG� LQ� D� 5HSUHVHQWDWLYH� $PRXQW� DW� DSSUR[LPDWHO\� ������S�P���3UDKD�WLPH��RQ�WKH�GD\�WKDW�LV�WZR�3UDKD�%XVLQHVV�'D\V�SUHFHGLQJ�WKDW�5HVHW�'DWH��7KH�&DOFXODWLRQ�$JHQW�ZLOO�UHTXHVW� WKH�SULQFLSDO�3UDKD�RIILFH�RI�HDFK�RI� WKH�5HIHUHQFH�%DQNV�WR�SURYLGH�D�TXRWDWLRQ�RI� LWV�UDWH�� � ,I�TXRWDWLRQV�DUH�REWDLQHG�IURP�PRUH�WKDQ�HOHYHQ�5HIHUHQFH�%DQNV��WKH�UDWH�IRU�WKDW�5HVHW�'DWH�ZLOO�EH�WKH�DULWKPHWLF�PHDQ�RI�WKH�UDWHV�UHPDLQLQJ�DIWHU�WKH�WZR�KLJKHVW�DQG�WKH�WZR�ORZHVW�DUH�H[FOXGHG���,I�DW�OHDVW�VL[�EXW�IHZHU�WKDQ�HOHYHQ�TXRWDWLRQV�DUH REWDLQHG�� WKH�UDWH�IRU� WKDW�5HVHW�'DWH�ZLOO�EH�WKH�DULWKPHWLF�PHDQ�RI�WKH�UDWHV�UHPDLQLQJ�DIWHU WKH�VLQJOH�KLJKHVW�DQG�WKH�VLQJOH�ORZHVW�UDWHV�DUH�H[FOXGHG��,I�IRXU�RU�ILYH�TXRWDWLRQV�DUH�REWDLQHG��WKH�UDWH�IRU�WKDW�5HVHW�'DWH�ZLOO�EH�WKH�DULWKPHWLF�PHDQ�RI�DOO�WKH�UDWHV��,I�IHZHU�WKDQ�IRXU TXRWDWLRQV� DUH� SURYLGHG� DV� UHTXHVWHG�� WKH� UDWH� IRU� WKDW�5HVHW�'DWH�ZLOO� EH� WKH� UDWH� IRU�GHSRVLWV� LQ�&]HFK�.RUXQD�IRU�D�SHULRG�RI� WKH�'HVLJQDWHG�0DWXULW\�ZKLFK�ZDV�PRVW�UHFHQWO\�SXEOLVKHG�E\�WKH�&DOFXODWLRQ�$JHQW�SXUVXDQW�WR�WKH�35,%25�5HJXODWLRQ���
6HFWLRQ������&]HFK�);�6HWWOHPHQW�5DWH�2SWLRQV����&=. &1%��PHDQV�WKDW�WKH�6SRW�5DWH�IRU�D UHOHYDQW� GDWH� ZLOO� EH� WKH� UDWH� VSHFLILHG� IRU� WKH� UHOHYDQW� FXUUHQF\� SDLU�� H[SUHVVHG� DV� WKH�DPRXQW� RI� &]HFK� .RUXQD� SHU� RQH� XQLW� �RU�� LQ� WKH� FDVH� RI� WKH� -DSDQHVH� <HQ� RU� WKH� *UHHN�'UDFKPD� SHU� ���� XQLWV�� RI� WKH� RWKHU� FXUUHQF\� LQ� WKH� FXUUHQF\� SDLU�� ZKLFK� DSSHDUV� RQ� WKH�5HXWHUV�6FUHHQ�SDJH�&60$�DW�������S�P���3UDKD�WLPH��RQ�WKH�UHOHYDQW�GDWH�DQG�IRU�ZKLFK�WKH��9DOXH��GDWH�SRVWHG�LV�WKH�UHOHYDQW�VHWWOHPHQW��GHOLYHU\�RU�SD\PHQW�GDWH���,I�VXFK�UDWH�GRHV�QRW�DSSHDU RQ� WKH�5HXWHUV� 6FUHHQ� DW� ������ S�P��� 3UDKD� WLPH�� RU� LV� GHVLJQDWHG� DV� WKH� UDWH� IRU� D��9DOXH��GDWH�RWKHU�WKDQ�WKH�VHWWOHPHQW��GHOLYHU\�RU�SD\PHQW�GDWH��WKH�UDWH�ZLOO�EH�GHWHUPLQHG�RQ� WKH� EDVLV� RI� WKH� UDWH� DV� UHSRUWHG� E\� WKH�&]HFK�1DWLRQDO� %DQN� SXUVXDQW� WR� WKH�&=.�);�5HJXODWLRQ� GHVLJQDWHG� DV� WKH� UDWH� IRU�YDOXH�RQ� WKH� UHOHYDQW� VHWWOHPHQW�� GHOLYHU\�RU�SD\PHQW�GDWH���
6HFWLRQ� ����� �&]HFK�([FKDQJH�3ULFH�2SWLRQ�� � ³3;���´�PHDQV� WKH�3UDKD�6WRFN�([FKDQJH�,QGH[�DV�FDOFXODWHG�DQG�SXEOLVKHG�E\�WKH�3UDKD�6WRFN�([FKDQJH�E\������S�P���3UDKD�WLPH��RQ�WKH�UHOHYDQW�GDWH���
6HFWLRQ� ����� 35,%25� 5HJXODWLRQ�� � �35,%25� 5HJXODWLRQ�� PHDQV� WKH� UHJXODWLRQ� RI� WKH�&DOFXODWLRQ�$JHQW�UHJDUGLQJ�3UDKD�,QWHUEDQN�,QWHUHVW�5DWH�)L[LQJ�RU�DQ\�VXFFHVVRU�UHJXODWLRQ�DV LW�H[LVWV�RQ�WKH�GD\�WKH�UHOHYDQW�UDWH�TXRWDWLRQ�LV�VRXJKW���
6HFWLRQ�������&=.�);�5HJXODWLRQ����&=. );�5HJXODWLRQ��PHDQV�WKH�$FW�QR���������&ROO��RQ�WKH�&]HFK�1DWLRQDO�%DQN�UHJDUGLQJ�WKH�GXWLHV�RI�WKH�&]HFK�1DWLRQDO�%DQN�LQ�FRQQHFWLRQ�ZLWK�WKH�FDOFXODWLRQ�DQG�SXEOLFDWLRQ�RI�IRUHLJQ�H[FKDQJH�UDWHV�RU�DQ\�VXFFHVVRU�UHJXODWLRQ�DV�LW�H[LVWV�RQ�WKH�GD\�WKH�UHOHYDQW�UDWH�TXRWDWLRQ�LV�VRXJKW����
6HFWLRQ� ����� 5HIHUHQFH� %DQNV�� � �5HIHUHQFH� %DQNV�� PHDQV�� IRU� SXUSRVHV� RI� WKH� �&=.�35,%25��UDWH�� WKH�EDQNV�GHVLJQDWHG�DV�VXFK��DV�GHILQHG�LQ�WKH�35,%25�5HJXODWLRQ��E\�WKH�35,%25�5HJXODWLRQV�RQ�WKH�ODVW�3UDKD�%XVLQHVV�'D\�IRU�ZKLFK�D�35,%25�UDWH�ZDV�SXEOLVKHG�E\�WKH�&DOFXODWLRQ�$JHQW��VXEMHFW��LQ�WKH�HYHQW�WKDW�IHZHU�WKDQ�IRXU�5HIHUHQFH�%DQNV�SURYLGH�TXRWDWLRQV� IRU� WKH� UHOHYDQW� UDWH�� WR� VXEVWLWXWLRQ� E\� RQH� RU� PRUH� EDQNV� �DV� GHILQHG� LQ� WKH�
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35,%25�5HJXODWLRQ��RQ�WKH�ODVW�3UDKD�%XVLQHVV�'D\�IRU�ZKLFK�D�35,%25�UDWH�ZDV�SXEOLVKHG�E\�WKH�&]HFK�1DWLRQDO�%DQN���
6HFWLRQ�������5HVHW�'DWH�� �5HVHW�'DWH��PHDQV��LQ�UHVSHFW�RI�D�&]HFK�7UDQVDFWLRQ��D�GDWH�LQ�UHVSHFW� RI� ZKLFK� D� UHOHYDQW� LQWHUHVW� UDWH� LV� WR� EH� GHWHUPLQHG� DV� GHVLJQDWHG� LQ� WKH� UHOHYDQW�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��ZKLFK��IRU� WKH�DYRLGDQFH�RI�GRXEW��LV�HTXLYDOHQW�WR�WKH�WHUP��5HVHW�'DWH��DV�GHILQHG�LQ�WKH������'HILQLWLRQV����
6HFWLRQ� ����� � 'HVLJQDWHG�0DWXULW\�� �'HVLJQDWHG�0DWXULW\��PHDQV�� LQ� UHVSHFW� RI� D� &]HFK�7UDQVDFWLRQ�� WKH� SHULRG� RI� WLPH� VSHFLILHG� DV� VXFK� LQ� WKH� UHOHYDQW� FRQILUPDWLRQ� RU� RWKHU�GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��ZKLFK��IRU�WKH�DYRLGDQFH�RI�GRXEW��LV�HTXLYDOHQW�WR�WKH�WHUP��'HVLJQDWHG�0DWXULW\��DV�GHILQHG�LQ�WKH������'HILQLWLRQV����
6HFWLRQ������� �5HSUHVHQWDWLYH�$PRXQW�� �5HSUHVHQWDWLYH�$PRXQW��PHDQV�� IRU�SXUSRVHV�RI�GHWHUPLQLQJ�D�UHOHYDQW�UDWH�LQ�UHVSHFW�RI�D�&]HFK�7UDQVDFWLRQ��DQ�DPRXQW�WKDW�LV�UHSUHVHQWDWLYH�IRU D�VLQJOH�WUDQVDFWLRQ�LQ�WKH�UHOHYDQW�PDUNHW�DW�WKH�UHOHYDQW�WLPH��ZKLFK��IRU�WKH�DYRLGDQFH�RI�GRXEW��LV�HTXLYDOHQW�WR�WKH�WHUP��5HSUHVHQWDWLYH�$PRXQW��DV�GHILQHG�LQ�WKH������'HILQLWLRQV���
6HFWLRQ������� �6SRW�5DWH�� �6SRW�5DWH��PHDQV�� LQ� UHVSHFW�RI�D�&]HFK�7UDQVDFWLRQ��DQG�DQ\�GDWH�IRU�ZKLFK�DQ�H[FKDQJH�UDWH�LV�WR�EH�GHWHUPLQHG��WKH�FXUUHQF\�H[FKDQJH�UDWH�GHWHUPLQHG�LQ�DFFRUGDQFH� ZLWK� WKH� PHWKRG� VSHFLILHG� LQ� WKH� UHOHYDQW� FRQILUPDWLRQ� RU� RWKHU� GRFXPHQW�JRYHUQLQJ�WKH�&]HFK�7UDQVDFWLRQ��RU��LI�D�PHWKRG�LV�QRW�VSHFLILHG��WKH�FXUUHQF\�H[FKDQJH�UDWH�DW WKH� WLPH� DW�ZKLFK� VXFK� UDWH� LV� WR�EH�GHWHUPLQHG� IRU� IRUHLJQ� H[FKDQJH� WUDQVDFWLRQV� LQ� WKH�UHOHYDQW FXUUHQF\� SDLU� IRU� YDOXH� RQ� WKH� UHOHYDQW� VHWWOHPHQW�� GHOLYHU\� RU� SD\PHQW� GDWH�� DV�GHWHUPLQHG�LQ�JRRG�IDLWK�DQG�LQ�D�FRPPHUFLDOO\�UHDVRQDEOH�PDQQHU�E\�WKH�&DOFXODWLRQ�$JHQW����
6HFWLRQ������� �&DOFXODWLRQ�$JHQW�� ��&DOFXODWLRQ�$JHQW��PHDQV� WKH�SDUW\� VSHFLILHG� DV� VXFK�DQG DV� IXUWKHU�GHILQHG� LQ� WKH� UHOHYDQW�FRQILUPDWLRQ�RU�RWKHU�GRFXPHQW�JRYHUQLQJ� WKH�&]HFK�7UDQVDFWLRQ�� :KHQHYHU� UHTXHVWHG�� WKH� &DOFXODWLRQ� $JHQW� DFWV� LQ� JRRG� IDLWK� DQG� LQ� D�FRPPHUFLDOO\� UHDVRQDEOH� PDQQHU� DQG� KLV� FDOFXODWLRQV� DUH� ELQGLQJ� H[FHSW� IRU� D� FDVH� RI� DQ�REYLRXV�HUURU��

$57,&/(���
�

&(57$,1�'(),1,7,216�5(/$7,1*�72�&=(&+�*29(510(17�%21'�
237,216�

6HFWLRQ� ����� 'HILQLWLRQV� RI� %RQGV�� ,Q� UHVSHFW� RI� D� &]HFK� 7UDQVDFWLRQ�� WKH� IROORZLQJ�GHVLJQDWLRQV�PHDQ�WKH�ERQGV�RU�GHEW�VHFXULWLHV�DQG�WKHLU�UHVSHFWLYH�LVVXHUV�DV�LQGLFDWHG��
&]HFK�7UHDVXU\�%LOOV� ³6WiWQt� SRNODGQLþQt� SRXNi]N\´�� ³633´�� VKRUW�WHUP� VHFXULWLHV�GHQRPLQDWHG� LQ� &]HFK� .RUXQD� ZLWK� PDWXULW\� EHORZ� RQH� \HDU�LVVXHG�E\�WKH�&]HFK�5HSXEOLF��
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&]HFK�7UHDVXU\�%RQGV� ³6WiWQt� GOXKRSLV\´�� ³6'´�� IL[HG� RU� IORDWLQJ� UDWH� ERQGV�GHQRPLQDWHG� LQ� &]HFK� .RUXQD� ZLWK� PDWXULW\� RYHU� RQH� \HDU�LVVXHG�E\�WKH�&]HFK�5HSXEOLF��&]HFK�1DWLRQDO�%DQN�%LOOV� ³3RXNi]N\� ýHVNp� QiURGQt� EDQN\´�� ³3� ý1%´�� VKRUW�WHUP�VHFXULWLHV� GHQRPLQDWHG� LQ�&]HFK�.RUXQD�ZLWK�PDWXULW\� EHORZ�RQH�\HDU�LVVXHG�E\�WKH�&]HFK�1DWLRQDO�%DQN��
$57,&/(���

�
5281',1*�

�
6HFWLRQ������5RXQGLQJ�&RQYHQWLRQ�IRU�WKH�&]HFK�.RUXQD��)RU�SXUSRVHV�RI�DQ\�FDOFXODWLRQV�LQ� UHVSHFW� RI� D�&]HFK�7UDQVDFWLRQ� UHIHUUHG� WR� LQ� WKHVH�&]HFK�'HILQLWLRQV� �XQOHVV� RWKHUZLVH�VSHFLILHG����D��DOO�SHUFHQWDJHV�UHVXOWLQJ�IURP�VXFK�FDOFXODWLRQV�ZLOO�EH�URXQGHG��LI�QHFHVVDU\��WR�WKH�QHDUHVW�RQH�KXQGUHG�WKRXVDQGWK�RI�D�SHUFHQWDJH�SRLQW��H�J��������������RU������������EHLQJ� URXQGHG� GRZQ� WR� ��������� �RU� ���������� DQG� ���������� �RU� ����������� EHLQJ�URXQGHG�XS�WR�����������RU��������������E��DOO�<HQ�DPRXQWV�UHVXOWLQJ�IURP�VXFK�FDOFXODWLRQV�ZLOO�EH�URXQGHG�GRZQZDUG�WR�WKH�QH[W�ORZHU�ZKROH�<HQ�DQG��G��DOO�DPRXQWV�GHQRPLQDWHG�LQ�DQ\ RWKHU� FXUUHQF\� UHVXOWLQJ� IURP� VXFK� FDOFXODWLRQV� ZLOO� EH� URXQGHG� WR� WKH� QHDUHVW� WZR�GHFLPDO�SODFHV�LQ�VXFK�FXUUHQF\��ZLWK������EHLQJ�URXQGHG�XSZDUGV��H�J��������EHLQJ�URXQGHG�GRZQ�WR�����DQG������EHLQJ�URXQGHG�XS�WR��������
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,1'(;�2)�7(506��
7HUP 3DJH 6HFWLRQ
�����'HILQLWLRQV�������������������������������������������������������������������������������������� ��� ���������(TXLW\�'HILQLWLRQV �������������������������������������������������������������������������� ��� ���������%RQG�2SWLRQ�'HILQLWLRQV ���������������������������������������������������������������� ��� ���������);�'HILQLWLRQV�������������������������������������������������������������������������������� ��� ���������6XSSOHPHQW������������������������������������������������������������������������������������� ��� ����%DQNLQJ�'D\�������������������������������������������������������������������������������������������� ��� ����35,%25�5HJXODWLRQ �������������������������������������������������������������������������������� ��� ����3UDKD�%DQNLQJ�'D\���������������������������������������������������������������������������������� ��� ����%XVLQHVV�'D\ ������������������������������������������������������������������������������������������� ��� ����%XVLQHVV�'D\�&RQYHQWLRQV���������������������������������������������������������������������� ��� �����3;��� ������������������������������������������������������������������������������������������������������ ��� ����&DOFXODWLRQ�$JHQW������������������������������������������������������������������������������������ ��� �����'HVLJQDWHG�0DWXULW\ �������������������������������������������������������������������������������� ��� ����&=.�);�5HJXODWLRQ �������������������������������������������������������������������������������� ��� ����&=.�&1%������������������������������������������������������������������������������������������������ ��� ����&=.�35,%25�5HIHUHQFH�%DQNV������������������������������������������������������������� ��� ����&=.�35,%25�5HXWHUV���������������������������������������������������������������������������� ��� ����&]HFK�%XVLQHVV�'D\V������������������������������������������������������������������������������� ��� ����&]HFK�'HILQLWLRQV������������������������������������������������������������������������������������ ��L� 3UHDPEOH&]HFK�.RUXQD������������������������������������������������������������������������������������������ ��� ����&]HFK�);�7UDQVDFWLRQ����������������������������������������������������������������������������� ��� ����&]HFK�7UDQVDFWLRQ ����������������������������������������������������������������������������������� ��� ����&]HFK�7UHDVXU\�%LOOV ������������������������������������������������������������������������������� ��� ����&]HFK�7UHDVXU\�%RQGV����������������������������������������������������������������������������� ��� ����,6'$�������������������������������������������������������������������������������������������������������� �,� 3UHDPEOH,6'$�'HILQLWLRQV�%RRNOHW ����������������������������������������������������������������������� �,� 3UHDPEOH&]HFK�1DWLRQDO�%DQN�.RUXQD�%LOOV ��������������������������������������������������������� ��� ����35,%25�5HJXODWLRQV«««««««««««««««««««��� ��� ����3ULQFLSDO�)LQDQFLDO�&HQWHU ����������������������������������������������������������������������� ��� �����5HIHUHQFH�%DQNV�������������������������������������������������������������������������������������� ��� ����5HSUHVHQWDWLYH�$PRXQW ��������������������������������������������������������������������������� ��� �����5HVHW�'DWH ����������������������������������������������������������������������������������������������� ��� ����5RXQGLQJ�&RQYHQWLRQ�IRU�WKH�&]HFK�.RUXQD������������������������������������������ ��� ����6HOOHU�%XVLQHVV�'D\��������������������������������������������������������������������������������� ��� ����6SRW�5DWH ������������������������������������������������������������������������������������������������� ��� �����6WRFN�([FKDQJH�'D\V������������������������������������������������������������������������������ ��� ����7$5*(7 6HWWOHPHQW�'D\ ����������������������������������������������������������������������� ��� ������


