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5HSRUW�$XWKRU� 7RZQ�3ODQQHU

5HVSRQVLEOH�2IILFHU� 'LUHFWRU��3ODQQLQJ�	�*URZWK�

([HFXWLYH�6XPPDU\

,Q�1RYHPEHU�������&RXQFLO�UHVROYHG�WR�VXEPLW�D�3ODQQLQJ�3URSRVDO�WR�'HSDUWPHQW�RI�3ODQQLQJ�WR�
DOORZ�+LJKZD\�6HUYLFH�&HQWUHV�DQG�6HUYLFH�6WDWLRQV�DV�SHUPLVVLEOH�ZLWK�FRQVHQW�LQ�63��± 7RXULVW�
=RQH�� *DWHZD\� 'HWHUPLQDWLRQ� ZDV� DFKLHYHG� LQ� 'HFHPEHU� ������ )ROORZLQJ� FRQVXOWDWLRQ� ZLWK�
JRYHUQPHQW�DJHQFLHV�DQG�SXEOLF�H[KLELWLRQ��WKLV�UHSRUW�UHFRPPHQGV�HQGRUVHPHQW�RI�WKH�6HFWLRQ����
5HSRUW� DQG� GHOHJDWLRQ� RI� WKH� *HQHUDO� 0DQDJHU� WR� VHHN� 3DUOLDPHQWDU\� &RXQVHO� 2SLQLRQ� RQ� WKH�
3ODQQLQJ�3URSRVDO�

'HWDLOHG�5HSRUW

$W� WKH�1RYHPEHU������PHHWLQJ��&RXQFLO�FRQVLGHUHG�D�UHSRUW�UHFRPPHQGLQJ� WKH�SUHSDUDWLRQ�RI�D�
3ODQQLQJ� 3URSRVDO� WR� DOORZ� +LJKZD\� 6HUYLFH� &HQWUHV� DQG� 6HUYLFH� 6WDWLRQV� DV� SHUPLVVLEOH� ZLWK�
FRQVHQW�LQ�63��± 7RXULVW�=RQH�ZKHUH�WKH\�DUH�FXUUHQWO\�SURKLELWHG��7KH�SODQQLQJ�SURSRVDO�UHODWHV�WR�
DOO�ODQG�ZLWKLQ�WKH�)RUEHV�6KLUH�&RXQFLO�JRYHUQPHQW�DUHD�DQG�63��7RXULVW�]RQHV�XQGHU�WKH�)RUEHV�
/RFDO�(QYLURQPHQWDO�3ODQ�������)/(3���

7KH�DPHQGPHQW�WR�63��ZLOO�VXSSRUW�WKH�)/(3�WR�PHHW�WKH�GHPDQG�RI�6HUYLFH�6WDWLRQV�DQG�+LJKZD\�
6HUYLFH�&HQWUH¶V�LQ�WRXULVW�DUHDV��WDNLQJ�DGYDQWDJH�RI�)RUEHV�SRVLWLRQ�RQ�WKH�1HZHOO�+LJKZD\�DQG�
WKH�YDVW�PDMRULW\�RI�WRXULVWV�DUULYLQJ�WR�)RUEHV�E\�FDU�

7KH�REMHFWLYHV�RI�WKLV�SODQQLQJ�SURSRVDO�DUH�WR��

� (QDEOH�GHYHORSPHQW� IRU� WKH�SXUSRVHV�RI�6HUYLFH�6WDWLRQ�DQG�+LJKZD\�6HUYLFH�&HQWUH�DV�
SHUPLVVLEOH�ODQG�XVH�LQ�WKH�63��7RXULVW�=RQH��

� )DFLOLWDWH�JURZWK�RI�WRXULVP�LQ�)RUEHV�E\�DFFRPPRGDWLQJ�WKH�PDLQ�IRUP�RI�WUDYHO�IRU�WRXULVWV�

� )DFLOLWDWH� GLYHUVH� EXW� FRPSDWLEOH� ODQG� XVH� RXWFRPHV� LQ� WKH� 63�� 7RXULVW� =RQH� WKDW� DUH�
FRQVLVWHQW�ZLWK�WKH�]RQH¶V�REMHFWLYHV�

1R� FRPPHQWV� ZHUH� UHFHLYHG� GXULQJ� WKH� 3XEOLF� ([KLELWLRQ� SHULRG�� 7KH� SURSRVDO� ZDV� UHIHUUHG� WR�
UHOHYDQW� JRYHUQPHQW� DJHQFLHV� IRU� FRPPHQWV�� RI� ZKLFK� &RXQFLO� UHFHLYHG� D� UHVSRQVH� IURP� 6WDWH�
(PHUJHQF\�6HUYLFHV��6(6���2IILFH�RI�(QYLURQPHQW�DQG�+HULWDJH��2(+� DQG�5RDGV�DQG�0DULWLPH�
6HUYLFHV��506���2(+�FODULILHG�WKDW�DQ\�GHYHORSPHQW�DSSOLFDWLRQ�RFFXUULQJ�DV�D�UHVXOW�RI�WKH�SODQQLQJ�
SURSRVDO�LV�VXEMHFW�WR�WKH�)RUEHV�'HYHORSPHQW�&RQWURO�3ODQ �'&3��WR�PDQDJH�IORRGZDWHU�IORZV�

506� SURYLGHG� FRPPHQWV� UHJDUGLQJ� UHIHUUDO� RI� IXWXUH� GHYHORSPHQWV� WR�506� LQ� DFFRUGDQFH�ZLWK�
&ODXVH ����RI�WKH�6WDWH�(QYLURQPHQWDO�3ODQQLQJ�3ROLF\��,QIUDVWUXFWXUH�������

6(6�GLG�QRW�REMHFW�WR�WKH�SURSRVDO��DQG�SURYLGHG�FRPPHQWV�UHFRPPHQGLQJ�WKH�'&3�EH�DPHQGHG�
WR�SURKLELW�+LJKZD\�6HUYLFH�&HQWUHV�DQG�6HUYLFH�6WDWLRQV�LQ�+LJK�+D]DUG�)ORRG�6WRUDJH�$UHDV��
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0LQRU�FKDQJHV�WR�3ODQQLQJ�3URSRVDO

7KH�IROORZLQJ�KDV�EHHQ� LQVHUWHG� LQWR�WKH�3ODQQLQJ�3URSRVDO� WR�DFFRPPRGDWH�WKH�FRPPHQWV�IURP�
6(6��)ROORZLQJ�FRQVXOWDWLRQ�ZLWK�6WDWH�(PHUJHQF\�6HUYLFH�UHJDUGLQJ�+LJKZD\�6HUYLFH�&HQWUHV�DQG�
6HUYLFH�6WDWLRQV�LQ�IORRG�SURQH�ODQG��LW�LV�UHFRPPHQGHG�WKDW�WKH�IROORZLQJ�EH�LQVHUWHG�LQWR�&KDSWHU���
RI�WKH�)RUEHV�'&3��³)RU�GHYHORSPHQWV�LQYROYLQJ�EXON�VWRUDJH�RI�IXHO��DQG�ZKHUH�VWRUDJH�LV�EHORZ�
IORRG�KHLJKW��D�FHUWLILFDWLRQ� WKDW� WDQNV�DUH�DEOH� WR�ZLWKVWDQG� LPSDFWV� IURP� IORRG�ZDWHUV��EXR\DQF\�
IRUFHV�DQG�WKDW�WKH�WDQN�PDLQWDLQV�WKH�LQWHJULW\�RI�WKH�VWRUHG�PDWHULDO�LV�UHTXLUHG´�

5(&200(1'$7,21

7KDW�&RXQFLO�

�� (QGRUVH�WKH�DWWDFKHG�6HFWLRQ����5HSRUW�

�� 5HFRPPHQG�WKDW�WKH�SODQ�LV�WR EH�PDGH�DV�SHU�WKH�DPHQGHG�SODQQLQJ�SURSRVDO��DQG

�� 6HHN�WKH�RSLQLRQ�RI�WKH�3DUOLDPHQWDU\�&RXQVHO�2IILFH�

$OLJQPHQW�ZLWK�6WUDWHJLF�3ODQ
58��(QVXUH�WKDW�LVVXHV�RI�DPHQLW\�DQG�DFFHVV�DUH�DGGUHVVHG�DQG�DFFRXQWHG�IRU�LQ�ORFDO�XUEDQ�GHVLJQ�DQG�SODQQLQJ�

)LQDQFLDO�DQG�5HVRXUFH�,PSOLFDWLRQV
1LO

3ROLF\�,PSOLFDWLRQV
1LO

5LVN�&RQVLGHUDWLRQV
1LO�

6WDWXWRU\�5HJXODWRU\�,PSOLFDWLRQV
1LO�

&RQVXOWDWLRQ�FRQGXFWHG
1LO

$WWDFKPHQWV
$SSHQGL[�� 6HFWLRQ����3ODQQLQJ�5HSRUW


