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:H KDYH QRW� DQG WKH XQGHUZULWHUV KDYH QRW� DXWKRUL]HG DQ\RQH WR SURYLGH DQ\ LQIRUPDWLRQ RWKHU WKDQ WKDW FRQWDLQHG LQ WKLV SURVSHFWXV
VXSSOHPHQW RU WKH DFFRPSDQ\LQJ SURVSHFWXV RU LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV SURVSHFWXV VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV RU LQ DQ\
IUHH ZULWLQJ SURVSHFWXV SUHSDUHG E\ RU RQ EHKDOI RI XV RU WR ZKLFK ZH KDYH UHIHUUHG \RX� :H DQG WKH XQGHUZULWHUV WDNH QR UHVSRQVLELOLW\ IRU� DQG FDQ
SURYLGH QR DVVXUDQFH DV WR WKH UHOLDELOLW\ RI� DQ\ RWKHU LQIRUPDWLRQ WKDW RWKHUV PD\ JLYH \RX� <RX VKRXOG QRW DVVXPH WKDW WKH LQIRUPDWLRQ FRQWDLQHG RU
LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV SURVSHFWXV VXSSOHPHQW LV DFFXUDWH DV RI DQ\ GDWH RWKHU WKDQ WKH GDWH RQ WKH IURQW FRYHU RI WKLV SURVSHFWXV VXSSOHPHQW
RU WKDW WKH LQIRUPDWLRQ FRQWDLQHG RU LQFRUSRUDWHG E\ UHIHUHQFH LQ WKH DFFRPSDQ\LQJ SURVSHFWXV LV DFFXUDWH DV RI DQ\ GDWH RWKHU WKDQ WKH GDWH RQ WKH IURQW
FRYHU RI VXFK GRFXPHQW� :H DQG WKH XQGHUZULWHUV DUH RIIHULQJ WR VHOO WKH 1RWHV RQO\ LQ SODFHV ZKHUH RIIHUV DQG VDOHV DUH SHUPLWWHG�

7KH WHUPV ([[RQ0RELO� WKH &RPSDQ\� ZH� XV DQG RXU UHIHU WR ([[RQ 0RELO &RUSRUDWLRQ DQG LWV VXEVLGLDULHV� XQOHVV RWKHUZLVH VWDWHG RU
WKH FRQWH[W RWKHUZLVH UHTXLUHV� +RZHYHU� LQ WKH 'HVFULSWLRQ RI 1RWHV VHFWLRQ RI WKLV SURVSHFWXV VXSSOHPHQW DQG WKH 'HVFULSWLRQ RI 'HEW 6HFXULWLHV
VHFWLRQ RI WKH DFFRPSDQ\LQJ SURVSHFWXV� UHIHUHQFHV WR WKH &RPSDQ\� ZH� XV DQG RXU DUH WR ([[RQ 0RELO &RUSRUDWLRQ RQO\ DQG QRW WR DQ\ RI LWV
VXEVLGLDULHV�
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7KLV GRFXPHQW KDV WZR SDUWV� 7KH ILUVW SDUW FRQVLVWV RI WKLV SURVSHFWXV VXSSOHPHQW� ZKLFK GHVFULEHV WKH VSHFLILF WHUPV RI WKLV RIIHULQJ DQG WKH
1RWHV RIIHUHG� 7KH VHFRQG SDUW� WKH DFFRPSDQ\LQJ SURVSHFWXV� SURYLGHV PRUH JHQHUDO LQIRUPDWLRQ� VRPH RI ZKLFK PD\ QRW DSSO\ WR WKLV RIIHULQJ� 7KLV
SURVSHFWXV VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV DOVR LQFRUSRUDWH E\ UHIHUHQFH FHUWDLQ GRFXPHQWV WKDW DUH GHVFULEHG XQGHU :KHUH <RX &DQ
)LQG 0RUH ,QIRUPDWLRQ DQG ,QFRUSRUDWLRQ E\ 5HIHUHQFH� ,I WKH GHVFULSWLRQ RI WKH RIIHULQJ YDULHV EHWZHHQ WKLV SURVSHFWXV VXSSOHPHQW DQG WKH
DFFRPSDQ\LQJ SURVSHFWXV� \RX VKRXOG UHO\ RQ WKH LQIRUPDWLRQ LQ WKLV SURVSHFWXV VXSSOHPHQW�

%HIRUH SXUFKDVLQJ DQ\ 1RWHV� \RX VKRXOG FDUHIXOO\ UHDG ERWK WKLV SURVSHFWXV VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV� WRJHWKHU ZLWK WKH
DGGLWLRQDO LQIRUPDWLRQ GHVFULEHG XQGHU WKH KHDGLQJ :KHUH <RX &DQ )LQG 0RUH ,QIRUPDWLRQ DQG ,QFRUSRUDWLRQ E\ 5HIHUHQFH LQ WKLV SURVSHFWXV
VXSSOHPHQW�

,1)250$7,21&21&(51,1*)25:$5'�/22.,1*67$7(0(176

6WDWHPHQWV UHODWHG WR RXWORRNV� SURMHFWLRQV� JRDOV� WDUJHWV� GHVFULSWLRQV RI VWUDWHJLF SODQV DQG REMHFWLYHV� DQG RWKHU VWDWHPHQWV RI IXWXUH HYHQWV RU
FRQGLWLRQV DUH IRUZDUG�ORRNLQJ VWDWHPHQWV� $FWXDO IXWXUH UHVXOWV� LQFOXGLQJ EXVLQHVV DQG SURMHFW SODQV� FDSDFLWLHV� FRVWV� DQG WLPLQJ� UHVRXUFH UHFRYHULHV
DQG SURGXFWLRQ UDWHV� DQG WKH LPSDFW RI QHZ WHFKQRORJLHV� LQFOXGLQJ WR LQFUHDVH FDSLWDO HIILFLHQF\ DQG SURGXFWLRQ DQG WR UHGXFH JUHHQKRXVH JDV
HPLVVLRQV� FRXOG GLIIHU PDWHULDOO\ GXH WR D QXPEHU RI IDFWRUV� 7KHVH LQFOXGH JOREDO RU UHJLRQDO FKDQJHV LQ VXSSO\ DQG GHPDQG IRU RLO� JDV� DQG
SHWURFKHPLFDOV DQG RWKHU PDUNHW FRQGLWLRQV WKDW LPSDFW SULFHV DQG GLIIHUHQWLDOV� UHVHUYRLU SHUIRUPDQFH� WKH RXWFRPH RI H[SORUDWLRQ SURMHFWV DQG WLPHO\
FRPSOHWLRQ RI GHYHORSPHQW DQG FRQVWUXFWLRQ SURMHFWV� WKH LPSDFW RI ILVFDO DQG FRPPHUFLDO WHUPV DQG WKH RXWFRPH RI FRPPHUFLDO QHJRWLDWLRQV RU
DFTXLVLWLRQV� FKDQJHV LQ ODZ� WD[HV� RU UHJXODWLRQ� LQFOXGLQJ HQYLURQPHQWDO UHJXODWLRQV� DQG WLPHO\ JUDQWLQJ RI JRYHUQPHQWDO SHUPLWV� ZDU� VKLSSLQJ
EORFNDGHV RU KDUDVVPHQW� DQG RWKHU SROLWLFDO RU VHFXULW\ GLVWXUEDQFHV� WKH DFWLRQV RI FRPSHWLWRUV� WKH FDSWXUH RI HIILFLHQFLHV EHWZHHQ EXVLQHVV OLQHV�
XQIRUHVHHQ WHFKQLFDO RU RSHUDWLQJ GLIILFXOWLHV� XQH[SHFWHG WHFKQRORJLFDO GHYHORSPHQWV� WKH DELOLW\ WR EULQJ QHZ WHFKQRORJLHV WR FRPPHUFLDO VFDOH RQ D
FRVW�FRPSHWLWLYH EDVLV� LQFOXGLQJ ODUJH�VFDOH K\GUDXOLF IUDFWXULQJ SURMHFWV� JHQHUDO HFRQRPLF FRQGLWLRQV LQFOXGLQJ WKH RFFXUUHQFH DQG GXUDWLRQ RI
HFRQRPLF UHFHVVLRQV� WKH UHVXOWV RI UHVHDUFK SURJUDPV� DQG RWKHU IDFWRUV GLVFXVVHG XQGHU WKH KHDGLQJ )DFWRUV $IIHFWLQJ )XWXUH 5HVXOWV LQ WKH
,QYHVWRUV VHFWLRQ RI ([[RQ0RELO V ZHEVLWH DQG LQ ,WHP�$ RI ([[RQ0RELO V $QQXDO 5HSRUW RQ )RUP���. IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU ��� �����

7KH IRUZDUG�ORRNLQJ VWDWHPHQWV DUH DQG ZLOO EH EDVHG RQ PDQDJHPHQW V WKHQ FXUUHQW YLHZV DQG DVVXPSWLRQV UHJDUGLQJ IXWXUH HYHQWV DQG VSHDN
RQO\ DV RI WKHLU GDWHV� ([[RQ0RELO XQGHUWDNHV QR REOLJDWLRQ WR SXEOLFO\ XSGDWH RU UHYLVH DQ\ IRUZDUG�ORRNLQJ VWDWHPHQWV� ZKHWKHU DV D UHVXOW RI QHZ
LQIRUPDWLRQ� IXWXUH HYHQWV RU RWKHUZLVH� H[FHSW DV UHTXLUHG E\ WKH VHFXULWLHV ODZV�

6��
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7KLV VXPPDU\ KLJKOLJKWV LQIRUPDWLRQ FRQWDLQHG RU LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV SURVSHFWXV VXSSOHPHQW RU WKH DFFRPSDQ\LQJ SURVSHFWXV�
7KLV VXPPDU\ GRHV QRW FRQWDLQ DOO RI WKH LQIRUPDWLRQ WKDW \RX VKRXOG FRQVLGHU EHIRUH GHFLGLQJ WR LQYHVW LQ WKH 1RWHV� <RX VKRXOG FDUHIXOO\ UHDG WKLV
HQWLUH SURVSHFWXV VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV� LQFOXGLQJ WKH LQIRUPDWLRQ LQFRUSRUDWHG E\ UHIHUHQFH� 6HH 5LVN )DFWRUV�

7KH &RPSDQ\

([[RQ0RELO ZDV LQFRUSRUDWHG LQ WKH 6WDWH RI 1HZ -HUVH\ LQ ����� 2XU GLYLVLRQV DQG DIILOLDWHG FRPSDQLHV RSHUDWH RU PDUNHW SURGXFWV LQ WKH
8QLWHG 6WDWHV DQG PRVW RWKHU FRXQWULHV RI WKH ZRUOG� 2XU SULQFLSDO EXVLQHVV LQYROYHV H[SORUDWLRQ IRU� DQG SURGXFWLRQ RI� FUXGH RLO DQG QDWXUDO JDV
DQG PDQXIDFWXUH� WUDGH� WUDQVSRUW DQG VDOH RI FUXGH RLO� QDWXUDO JDV� SHWUROHXPSURGXFWV� SHWURFKHPLFDOV DQG D ZLGH YDULHW\ RI VSHFLDOW\ SURGXFWV�
2XU DIILOLDWHV FRQGXFW H[WHQVLYH UHVHDUFK SURJUDPV LQ VXSSRUW RI WKHVH EXVLQHVVHV�

2XU SULQFLSDO RIILFHV DUH ORFDWHG DW ���� /DV &ROLQDV %RXOHYDUG� ,UYLQJ� 7H[DV� ����������� DQG RXU WHOHSKRQH QXPEHU LV ����� ��������� :H
PDLQWDLQ D ZHEVLWH DW ZZZ�H[[RQPRELO�FRPZKHUH JHQHUDO LQIRUPDWLRQ DERXW XV LV DYDLODEOH� :H DUH QRW LQFRUSRUDWLQJ WKH FRQWHQWV RI WKH ZHEVLWH
LQWR WKLV SURVSHFWXV VXSSOHPHQW RU WKH DFFRPSDQ\LQJ SURVSHFWXV�
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,VVXHU ([[RQ 0RELO &RUSRUDWLRQ
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�������������� DJJUHJDWH SULQFLSDO DPRXQW RI ������ 1RWHV GXH ����

0DWXULW\ $XJXVW ��� ����� LQ WKH FDVH RI WKH )ORDWLQJ 5DWH 1RWHV

$XJXVW ��� ����� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
$XJXVW ��� ����� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
$XJXVW ��� ����� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
$XJXVW ��� ����� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
$XJXVW ��� ����� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
$XJXVW ��� ����� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV

,QWHUHVW UDWH 7KUHH�PRQWK 8�6� GROODU /RQGRQ ,QWHUEDQN 2IIHUHG 5DWH � /,%25 � SOXV ����� SHU DQQXP�
LQ WKH FDVH RI WKH )ORDWLQJ 5DWH 1RWHV� VXEMHFW WR WKH SURYLVLRQV VHW IRUWK XQGHU
'HVFULSWLRQ RI 1RWHV ,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV
������ SHU DQQXP� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
������ SHU DQQXP� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
������ SHU DQQXP� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
������ SHU DQQXP� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
������ SHU DQQXP� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV
������ SHU DQQXP� LQ WKH FDVH RI WKH ���� )L[HG 5DWH 1RWHV

,QWHUHVW SD\PHQW GDWHV ,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV ZLOO DFFUXH IURP$XJXVW ��� ���� DQG ZLOO EH SD\DEOH
TXDUWHUO\ LQ DUUHDUV RQ )HEUXDU\ ��� 0D\ ��� $XJXVW �� DQG 1RYHPEHU �� RI HDFK \HDU�
EHJLQQLQJ RQ 1RYHPEHU ��� �����

,QWHUHVW RQ WKH )L[HG 5DWH 1RWHV RI HDFK VHULHV ZLOO DFFUXH IURP$XJXVW ��� ���� DQG ZLOO EH
SD\DEOH VHPLDQQXDOO\ LQ DUUHDUV RQ )HEUXDU\ �� DQG $XJXVW �� RI HDFK \HDU� EHJLQQLQJ RQ
)HEUXDU\ ��� �����

5HFRUG GDWHV ,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV ZLOO EH SDLG WR KROGHUV RI UHFRUG DW WKH FORVH RI EXVLQHVV
RQ HDFK )HEUXDU\ �� 0D\ �� $XJXVW � DQG 1RYHPEHU � LPPHGLDWHO\ SUHFHGLQJ HDFK LQWHUHVW
SD\PHQW GDWH�

,QWHUHVW RQ WKH )L[HG 5DWH 1RWHV RI HDFK VHULHV ZLOO EH SDLG WR KROGHUV RI UHFRUG DW WKH FORVH
RI EXVLQHVV RQ HDFK )HEUXDU\ � DQG $XJXVW � LPPHGLDWHO\ SUHFHGLQJ HDFK LQWHUHVW SD\PHQW
GDWH�
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5DQNLQJ 7KH 1RWHV RI HDFK VHULHV ZLOO EH RXU JHQHUDO XQVHFXUHG DQG XQVXERUGLQDWHG REOLJDWLRQV DQG
ZLOO UDQN HTXDOO\ LQ ULJKW RI SD\PHQW ZLWK DOO RI RXU RWKHU H[LVWLQJ DQG IXWXUH XQVHFXUHG DQG
XQVXERUGLQDWHG GHEW IURP WLPH WR WLPH RXWVWDQGLQJ�

1R SULRU PDUNHW 7KH 1RWHV RI HDFK VHULHV DUH QHZ VHFXULWLHV DQG WKHUH LV FXUUHQWO\ QR HVWDEOLVKHG WUDGLQJ
PDUNHW IRU WKH 1RWHV� :H GR QRW LQWHQG WR DSSO\ IRU OLVWLQJ RI WKH 1RWHV RQ DQ\ VHFXULWLHV
H[FKDQJH� $OWKRXJK WKH XQGHUZULWHUV KDYH LQIRUPHG XV WKDW WKH\ LQWHQG WR PDNH D PDUNHW LQ
WKH 1RWHV� WKH\ DUH QRW REOLJDWHG WR GR VR DQG WKH\ PD\ GLVFRQWLQXH PDUNHW PDNLQJ
DFWLYLWLHV DW DQ\ WLPH ZLWKRXW QRWLFH� $FFRUGLQJO\� ZH FDQQRW DVVXUH \RX WKDW D OLTXLG PDUNHW
IRU WKH 1RWHV ZLOO GHYHORS RU EH PDLQWDLQHG� 6HH 8QGHUZULWLQJ�

1R RSWLRQDO UHGHPSWLRQ RI WKH )ORDWLQJ 5DWH
1RWHV

:H GR QRW KDYH WKH ULJKW WR UHGHHP WKH )ORDWLQJ 5DWH 1RWHV SULRU WR PDWXULW\�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH
1RWHV

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV DW RXU RSWLRQ DW DQ\ WLPH SULRU WR
PDWXULW\� DW D UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI�

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO
DQG LQWHUHVW WKHUHRQ �QRW LQFOXGLQJ DQ\ SRUWLRQ RI VXFK SD\PHQWV RI LQWHUHVW
DFFUXHG DV RI WKH GDWH RI UHGHPSWLRQ�� GLVFRXQWHG WR WKHLU SUHVHQW YDOXH DV RI VXFK
GDWH RI UHGHPSWLRQ RQ D VHPLDQQXDO EDVLV �DVVXPLQJ D ����GD\ \HDU FRQVLVWLQJ RI
WZHOYH ���GD\ PRQWKV� DW WKH 7UHDVXU\ 5DWH �DV GHILQHG KHUHLQ�� SOXV � EDVLV
SRLQWV�

:H ZLOO DOVR SD\ WKH DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH
UHGHPSWLRQ GDWH� 6HH 'HVFULSWLRQ RI 1RWHV 2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH
1RWHV�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH
1RWHV

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV DW RXU RSWLRQ DW DQ\ WLPH SULRU
WR -XO\ ��� ���� �RQH PRQWK EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI�

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO
DQG LQWHUHVW WKHUHRQ �QRW LQFOXGLQJ DQ\ SRUWLRQ RI VXFK SD\PHQWV RI LQWHUHVW
DFFUXHG DV RI WKH GDWH RI UHGHPSWLRQ�� GLVFRXQWHG WR WKHLU SUHVHQW YDOXH DV RI VXFK
GDWH RI UHGHPSWLRQ RQ D VHPLDQQXDO EDVLV �DVVXPLQJ D ����GD\ \HDU FRQVLVWLQJ RI
WZHOYH ���GD\ PRQWKV� DW WKH 7UHDVXU\ 5DWH� SOXV ��� EDVLV SRLQWV�
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:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV RQ RU DIWHU -XO\ ��� ���� �RQH PRQWK
EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR ���� RI WKH SULQFLSDO DPRXQW RI WKH ����
)L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� :H ZLOO DOVR SD\ WKH DFFUXHG DQG
XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH� 6HH 'HVFULSWLRQ RI
1RWHV 2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH
1RWHV

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV DW RXU RSWLRQ DW DQ\ WLPH SULRU WR
-XQH ��� ���� �WZR PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI�

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO
DQG LQWHUHVW WKHUHRQ �QRW LQFOXGLQJ DQ\ SRUWLRQ RI VXFK SD\PHQWV RI LQWHUHVW
DFFUXHG DV RI WKH GDWH RI UHGHPSWLRQ�� GLVFRXQWHG WR WKHLU SUHVHQW YDOXH DV RI VXFK
GDWH RI UHGHPSWLRQ RQ D VHPLDQQXDO EDVLV �DVVXPLQJ D ����GD\ \HDU
FRQVLVWLQJ RI WZHOYH ���GD\ PRQWKV� DW WKH 7UHDVXU\ 5DWH� SOXV �� EDVLV SRLQWV�

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV RQ RU DIWHU -XQH ��� ���� �WZR
PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR ���� RI WKH SULQFLSDO DPRXQW RI WKH
���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� :H ZLOO DOVR SD\ WKH DFFUXHG
DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH� 6HH 'HVFULSWLRQ
RI 1RWHV 2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH
1RWHV

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV DW RXU RSWLRQ DW DQ\ WLPH SULRU
WR 0D\ ��� ���� �WKUHH PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI�

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO
DQG LQWHUHVW WKHUHRQ �QRW LQFOXGLQJ DQ\ SRUWLRQ RI VXFK SD\PHQWV RI LQWHUHVW
DFFUXHG DV RI WKH GDWH RI UHGHPSWLRQ�� GLVFRXQWHG WR WKHLU SUHVHQW YDOXH DV RI VXFK
GDWH RI UHGHPSWLRQ RQ D VHPLDQQXDO EDVLV �DVVXPLQJ D ����GD\ \HDU FRQVLVWLQJ RI
WZHOYH ���GD\ PRQWKV� DW WKH 7UHDVXU\ 5DWH� SOXV ���� EDVLV SRLQWV�

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV RQ RU DIWHU 0D\ ��� ���� �WKUHH
PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR ���� RI WKH SULQFLSDO DPRXQW RI WKH
���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� :H ZLOO DOVR SD\ WKH
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DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH� 6HH
'HVFULSWLRQ RI 1RWHV 2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH
1RWHV

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV DW RXU RSWLRQ DW DQ\ WLPH SULRU
WR )HEUXDU\ ��� ���� �VL[PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU
RI�

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO
DQG LQWHUHVW WKHUHRQ �QRW LQFOXGLQJ DQ\ SRUWLRQ RI VXFK SD\PHQWV RI LQWHUHVW
DFFUXHG DV RI WKH GDWH RI UHGHPSWLRQ�� GLVFRXQWHG WR WKHLU SUHVHQW YDOXH DV RI VXFK
GDWH RI UHGHPSWLRQ RQ D VHPLDQQXDO EDVLV �DVVXPLQJ D ����GD\ \HDU FRQVLVWLQJ RI
WZHOYH ���GD\ PRQWKV� DW WKH 7UHDVXU\ 5DWH� SOXV �� EDVLV SRLQWV�

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV RQ RU DIWHU )HEUXDU\ ��� ���� �VL[
PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR ���� RI WKH SULQFLSDO DPRXQW RI WKH
���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� :H ZLOO DOVR SD\ WKH DFFUXHG
DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH� 6HH 'HVFULSWLRQ
RI 1RWHV 2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH
1RWHV

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV DW RXU RSWLRQ DW DQ\ WLPH SULRU WR
)HEUXDU\ ��� ���� �VL[PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI�

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO
DQG LQWHUHVW WKHUHRQ �QRW LQFOXGLQJ DQ\ SRUWLRQ RI VXFK SD\PHQWV RI LQWHUHVW
DFFUXHG DV RI WKH GDWH RI UHGHPSWLRQ�� GLVFRXQWHG WR WKHLU SUHVHQW YDOXH DV RI VXFK
GDWH RI UHGHPSWLRQ RQ D VHPLDQQXDO EDVLV �DVVXPLQJ D ����GD\ \HDU FRQVLVWLQJ RI
WZHOYH ���GD\ PRQWKV� DW WKH 7UHDVXU\ 5DWH� SOXV �� EDVLV SRLQWV�

:H PD\ UHGHHPDQ\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV RQ RU DIWHU )HEUXDU\ ��� ���� �VL[
PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR ���� RI WKH SULQFLSDO DPRXQW RI WKH
���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� :H ZLOO DOVR SD\ WKH DFFUXHG
DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH� 6HH 'HVFULSWLRQ
RI 1RWHV 2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV�
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)XUWKHU LVVXDQFHV :H PD\ IURP WLPH WR WLPH� ZLWKRXW QRWLFH WR RU WKH FRQVHQW RI WKH KROGHUV RI D VHULHV RI WKH
1RWHV� FUHDWH DQG LVVXH DGGLWLRQDO GHEW VHFXULWLHV KDYLQJ WKH VDPH WHUPV �H[FHSW IRU WKH
LVVXH GDWH� WKH SXEOLF RIIHULQJ SULFH DQG WKH ILUVW LQWHUHVW SD\PHQW GDWH� DQG UDQNLQJ HTXDOO\
DQG UDWDEO\ ZLWK VXFK VHULHV RI WKH 1RWHV� LQ DOO UHVSHFWV� DV GHVFULEHG XQGHU 'HVFULSWLRQ RI
1RWHV *HQHUDO WHUPV RI WKH 1RWHV�

'HQRPLQDWLRQ DQG IRUP :H ZLOO LVVXH WKH 1RWHV RI HDFK VHULHV LQ WKH IRUPRI RQH RU PRUH IXOO\ UHJLVWHUHG JOREDO
QRWHV UHJLVWHUHG LQ WKH QDPH RI WKH QRPLQHH RI 7KH 'HSRVLWRU\ 7UXVW &RPSDQ\ � '7& ��
%HQHILFLDO LQWHUHVWV LQ WKH 1RWHV ZLOO EH UHSUHVHQWHG WKURXJK ERRN�HQWU\ DFFRXQWV RI
ILQDQFLDO LQVWLWXWLRQV DFWLQJ RQ EHKDOI RI EHQHILFLDO RZQHUV DV GLUHFW DQG LQGLUHFW SDUWLFLSDQWV
LQ '7&� ([FHSW LQ WKH OLPLWHG FLUFXPVWDQFHV GHVFULEHG LQ WKH DFFRPSDQ\LQJ SURVSHFWXV�
RZQHUV RI EHQHILFLDO LQWHUHVWV LQ WKH 1RWHV ZLOO QRW EH HQWLWOHG WR KDYH 1RWHV UHJLVWHUHG LQ
WKHLU QDPHV� ZLOO QRW UHFHLYH RU EH HQWLWOHG WR UHFHLYH 1RWHV LQ GHILQLWLYH IRUPDQG ZLOO QRW EH
FRQVLGHUHG KROGHUV RI 1RWHV XQGHU WKH LQGHQWXUH� 7KH 1RWHV ZLOO EH LVVXHG RQO\ LQ
GHQRPLQDWLRQV RI ������ DQG LQWHJUDO PXOWLSOHV RI ������ LQ H[FHVV WKHUHRI�

7UXVWHH 'HXWVFKH %DQN 7UXVW &RPSDQ\ $PHULFDV

*RYHUQLQJ ODZ 1HZ<RUN
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,QYHVWLQJ LQ WKH 1RWHV LQYROYHV ULVNV� <RX VKRXOG FDUHIXOO\ FRQVLGHU DOO WKH LQIRUPDWLRQ VHW IRUWK LQ WKLV SURVSHFWXV VXSSOHPHQW� WKH DFFRPSDQ\LQJ
SURVSHFWXV DQG WKH GRFXPHQWV LQFRUSRUDWHG E\ UHIHUHQFH KHUHLQ EHIRUH GHFLGLQJ WR LQYHVW LQ WKH 1RWHV� ,Q SDUWLFXODU� ZH XUJH \RX WR FRQVLGHU FDUHIXOO\
WKH IROORZLQJ ULVN IDFWRUV� DV ZHOO DV WKH ULVN IDFWRUV VHW IRUWK XQGHU WKH KHDGLQJ ,WHP�$� 5LVN )DFWRUV LQ RXU $QQXDO 5HSRUW RQ )RUP���. IRU WKH ILVFDO
\HDU HQGHG 'HFHPEHU ��� ����� LQFRUSRUDWHG E\ UHIHUHQFH LQWR WKLV SURVSHFWXV VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV�

8QFHUWDLQW\ UHODWLQJ WR WKH FDOFXODWLRQ RI /,%25 DQG RWKHU UHIHUHQFH UDWHV DQG WKHLU SRWHQWLDO GLVFRQWLQXDQFH PD\ PDWHULDOO\ DGYHUVHO\ DIIHFW WKH
YDOXH RI WKH )ORDWLQJ 5DWH 1RWHV�

1DWLRQDO DQG LQWHUQDWLRQDO UHJXODWRUV DQG ODZ HQIRUFHPHQW DJHQFLHV KDYH FRQGXFWHG LQYHVWLJDWLRQV LQWR D QXPEHU RI UDWHV RU LQGLFHV ZKLFK DUH
GHHPHG WR EH UHIHUHQFH UDWHV� $FWLRQV E\ VXFK UHJXODWRUV DQG ODZ HQIRUFHPHQW DJHQFLHV PD\ UHVXOW LQ FKDQJHV WR WKH PDQQHU LQ ZKLFK FHUWDLQ UHIHUHQFH
UDWHV DUH GHWHUPLQHG� WKHLU GLVFRQWLQXDQFH� RU WKH HVWDEOLVKPHQW RI DOWHUQDWLYH UHIHUHQFH UDWHV� ,Q SDUWLFXODU� RQ -XO\ ��� ����� WKH &KLHI ([HFXWLYH RI WKH
8�.� )LQDQFLDO &RQGXFW $XWKRULW\ �WKH )&$ �� ZKLFK UHJXODWHV /,%25� DQQRXQFHG WKDW WKH )&$ ZLOO QR ORQJHU SHUVXDGH RU FRPSHO EDQNV WR VXEPLW UDWHV
IRU WKH FDOFXODWLRQ RI /,%25 DIWHU ����� 6XFK DQQRXQFHPHQW LQGLFDWHV WKDW WKH FRQWLQXDWLRQ RI /,%25 RQ WKH FXUUHQW EDVLV FDQQRW DQG ZLOO QRW EH
JXDUDQWHHG DIWHU ����� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LW DSSHDUV KLJKO\ OLNHO\ WKDW /,%25ZLOO EH GLVFRQWLQXHG RU PRGLILHG E\ ����� ZKLFK LV SULRU WR WKH
PDWXULW\ GDWH RI WKH )ORDWLQJ 5DWH 1RWHV�

$W WKLV WLPH� LW LV QRW SRVVLEOH WR SUHGLFW WKH HIIHFW WKDW WKHVH GHYHORSPHQWV� DQ\ GLVFRQWLQXDQFH� PRGLILFDWLRQ RU RWKHU UHIRUPV WR /,%25 RU DQ\
RWKHU UHIHUHQFH UDWH� RU WKH HVWDEOLVKPHQW RI DOWHUQDWLYH UHIHUHQFH UDWHV PD\ KDYH RQ /,%25� RWKHU EHQFKPDUNV RU IORDWLQJ UDWH GHEW VHFXULWLHV� LQFOXGLQJ
WKH )ORDWLQJ 5DWH 1RWHV� 8QFHUWDLQW\ DV WR WKH QDWXUH RI VXFK SRWHQWLDO GLVFRQWLQXDQFH� PRGLILFDWLRQ� DOWHUQDWLYH UHIHUHQFH UDWHV RU RWKHU UHIRUPV PD\
PDWHULDOO\ DGYHUVHO\ DIIHFW WKH WUDGLQJ PDUNHW IRU VHFXULWLHV OLQNHG WR VXFK EHQFKPDUNV� LQFOXGLQJ WKH )ORDWLQJ 5DWH 1RWHV� )XUWKHUPRUH� WKH XVH RI
DOWHUQDWLYH UHIHUHQFH UDWHV RU RWKHU UHIRUPV FRXOG FDXVH WKH LQWHUHVW UDWH FDOFXODWHG IRU WKH )ORDWLQJ 5DWH 1RWHV WR EH PDWHULDOO\ GLIIHUHQW WKDQ H[SHFWHG�

,I LW LV GHWHUPLQHG WKDW /,%25 KDV EHHQ GLVFRQWLQXHG DQG DQ DOWHUQDWLYH UHIHUHQFH UDWH IRU WKUHH�PRQWK /,%25 LV XVHG DV GHVFULEHG LQ 'HVFULSWLRQ
RI 1RWHV ,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV � ([[RQ0RELO �RU RXU GHVLJQHH� ZKLFK PD\ EH WKH FDOFXODWLRQ DJHQW� D VXFFHVVRU FDOFXODWLRQ DJHQW� RU RWKHU
GHVLJQHH RI RXUV �DQ\ RI VXFK HQWLWLHV� D 'HVLJQHH �� PD\ PDNH FHUWDLQ DGMXVWPHQWV WR VXFK UDWH� LQFOXGLQJ DSSO\LQJ D VSUHDG WKHUHRQ RU ZLWK UHVSHFW WR
WKH EXVLQHVV GD\ FRQYHQWLRQ� LQWHUHVW GHWHUPLQDWLRQ GDWHV DQG UHODWHG SURYLVLRQV DQG GHILQLWLRQV� WR PDNH VXFK DOWHUQDWLYH UHIHUHQFH UDWH FRPSDUDEOH WR
WKUHH�PRQWK /,%25� LQ D PDQQHU WKDW LV FRQVLVWHQW ZLWK LQGXVWU\�DFFHSWHG SUDFWLFHV RU DSSOLFDEOH UHJXODWRU\ RU OHJLVODWLYH DFWLRQV RU JXLGDQFH IRU VXFK
DOWHUQDWLYH UHIHUHQFH UDWH� 6HH 'HVFULSWLRQ RI 1RWHV ,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV � $Q\ RI WKH VSHFLILHG PHWKRGV RI GHWHUPLQLQJ IORDWLQJ UDWH
DOWHUQDWLYH UHIHUHQFH UDWHV RU WKH SHUPLWWHG DGMXVWPHQWV WR VXFK UDWHV PD\ UHVXOW LQ LQWHUHVW SD\PHQWV RQ \RXU )ORDWLQJ 5DWH 1RWHV WKDW DUH ORZHU WKDQ RU
WKDW GR QRW RWKHUZLVH FRUUHODWH RYHU WLPH ZLWK WKH SD\PHQWV WKDW ZRXOG KDYH EHHQ PDGH RQ WKH )ORDWLQJ 5DWH 1RWHV LI SXEOLVKHG /,%25 FRQWLQXHG WR EH
DYDLODEOH� 2WKHU IORDWLQJ UDWH GHEW VHFXULWLHV LVVXHG E\ RWKHU LVVXHUV� E\ FRPSDULVRQ� PD\ EH VXEMHFW LQ VLPLODU FLUFXPVWDQFHV WR GLIIHUHQW SURFHGXUHV IRU
WKH HVWDEOLVKPHQW RI DOWHUQDWLYH UHIHUHQFH UDWHV� $Q\ RI WKH IRUHJRLQJ PD\ KDYH D PDWHULDO DGYHUVH HIIHFW RQ WKH DPRXQW RI LQWHUHVW SD\DEOH RQ \RXU
)ORDWLQJ 5DWH 1RWHV� RU WKH PDUNHW OLTXLGLW\ DQG PDUNHW YDOXH RI \RXU )ORDWLQJ 5DWH 1RWHV�

,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV ZLOO EH FDOFXODWHG XVLQJ D %HQFKPDUN 5HSODFHPHQW VHOHFWHG E\ ([[RQ0RELO RU RXU 'HVLJQHH LI D %HQFKPDUN
7UDQVLWLRQ (YHQW RFFXUV�

$V GHVFULEHG LQ GHWDLO LQ WKH VHFWLRQ 'HVFULSWLRQ RI 1RWHV ,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV (IIHFW RI %HQFKPDUN 7UDQVLWLRQ (YHQW �WKH
EHQFKPDUN WUDQVLWLRQ SURYLVLRQV �� LI GXULQJ WKH WHUPRI WKH )ORDWLQJ 5DWH 1RWHV� ([[RQ0RELO �RU RXU 'HVLJQHH� GHWHUPLQHV WKDW D %HQFKPDUN 7UDQVLWLRQ
(YHQW DQG LWV UHODWHG %HQFKPDUN
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7DEOH RI &RQWHQWV

5HSODFHPHQW 'DWH KDYH RFFXUUHG ZLWK UHVSHFW WR /,%25� ([[RQ0RELO �RU RXU 'HVLJQHH� LQ LWV VROH GLVFUHWLRQ ZLOO VHOHFW D %HQFKPDUN 5HSODFHPHQW DV WKH
EDVH UDWH LQ DFFRUGDQFH ZLWK WKH EHQFKPDUN WUDQVLWLRQ SURYLVLRQV� 7KH %HQFKPDUN 5HSODFHPHQW ZLOO LQFOXGH D VSUHDG DGMXVWPHQW� DQG WHFKQLFDO�
DGPLQLVWUDWLYH RU RSHUDWLRQDO FKDQJHV GHVFULEHG LQ WKH EHQFKPDUN WUDQVLWLRQ SURYLVLRQV PD\ EH PDGH WR WKH LQWHUHVW UDWH GHWHUPLQDWLRQ LI ([[RQ0RELO �RU
RXU 'HVLJQHH� GHWHUPLQHV LQ LWV VROH GLVFUHWLRQ WKH\ DUH UHTXLUHG�

7KH LQWHUHVWV RI ([[RQ0RELO �RU RXU 'HVLJQHH� LQ PDNLQJ WKH GHWHUPLQDWLRQV GHVFULEHG DERYH PD\ EH DGYHUVH WR \RXU LQWHUHVWV DV D KROGHU RI WKH
)ORDWLQJ 5DWH 1RWHV� 7KH VHOHFWLRQ RI D %HQFKPDUN 5HSODFHPHQW� DQG DQ\ GHFLVLRQV PDGH E\ ([[RQ0RELO �RU RXU 'HVLJQHH� LQ FRQQHFWLRQ ZLWK
LPSOHPHQWLQJ D %HQFKPDUN 5HSODFHPHQW ZLWK UHVSHFW WR WKH )ORDWLQJ 5DWH 1RWHV� FRXOG UHVXOW LQ DGYHUVH FRQVHTXHQFHV WR WKH DSSOLFDEOH LQWHUHVW UDWH RQ
WKH )ORDWLQJ 5DWH 1RWHV� ZKLFK FRXOG DGYHUVHO\ DIIHFW WKH UHWXUQ RQ� YDOXH RI DQG PDUNHW IRU VXFK VHFXULWLHV� )XUWKHU� WKHUH LV QR DVVXUDQFH WKDW WKH
FKDUDFWHULVWLFV RI DQ\ %HQFKPDUN 5HSODFHPHQW ZLOO EH VLPLODU WR /,%25 RU WKDW DQ\ %HQFKPDUN 5HSODFHPHQW ZLOO SURGXFH WKH HFRQRPLF HTXLYDOHQW RI
/,%25�

7KH 6HFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH � 62)5 � LV D UHODWLYHO\ QHZ PDUNHW LQGH[ DQG DV WKH UHODWHG PDUNHW FRQWLQXHV WR GHYHORS� WKHUH PD\ EH DQ
DGYHUVH HIIHFW RQ WKH UHWXUQ RQ RU YDOXH RI WKH )ORDWLQJ 5DWH 1RWHV�

,I D %HQFKPDUN 7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW 'DWH RFFXU� WKHQ WKH UDWH RI LQWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV ZLOO EH
GHWHUPLQHG XVLQJ 62)5 �XQOHVV D %HQFKPDUN 7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW 'DWH DOVR RFFXU ZLWK UHVSHFW WR WKH %HQFKPDUN
5HSODFHPHQWV WKDW DUH OLQNHG WR 62)5� LQ ZKLFK FDVH WKH UDWH RI LQWHUHVW ZLOO EH EDVHG RQ WKH QH[W�DYDLODEOH %HQFKPDUN 5HSODFHPHQW�� ,Q WKH IROORZLQJ
GLVFXVVLRQ RI 62)5� ZKHQ ZH UHIHU WR 62)5�OLQNHG QRWHV RU GHEW VHFXULWLHV� ZH PHDQ WKH )ORDWLQJ 5DWH 1RWHV DW DQ\ WLPH ZKHQ WKH UDWH RI LQWHUHVW RQ
WKRVH QRWHV RU GHEW VHFXULWLHV LV RU ZLOO EH GHWHUPLQHG EDVHG RQ 62)5�

7KH %HQFKPDUN 5HSODFHPHQWV VSHFLILHG LQ WKH EHQFKPDUN WUDQVLWLRQ SURYLVLRQV LQFOXGH 7HUP62)5� D IRUZDUG�ORRNLQJ WHUP UDWH ZKLFK ZLOO EH EDVHG
RQ 62)5� 7HUP62)5 LV FXUUHQWO\ EHLQJ GHYHORSHG XQGHU WKH VSRQVRUVKLS RI WKH )HGHUDO 5HVHUYH %DQN RI 1HZ <RUN �WKH 1<)HGHUDO 5HVHUYH �� DQG
WKHUH LV QR DVVXUDQFH WKDW WKH GHYHORSPHQW RI 7HUP62)5ZLOO EH FRPSOHWHG� ,I D %HQFKPDUN 7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW
'DWH RFFXU ZLWK UHVSHFW WR /,%25 DQG� DW WKDW WLPH� D IRUPRI 7HUP62)5 KDV QRW EHHQ VHOHFWHG RU UHFRPPHQGHG E\ WKH )HGHUDO 5HVHUYH %RDUG� WKH 1<
)HGHUDO 5HVHUYH� D FRPPLWWHH WKHUHRI RU VXFFHVVRU WKHUHWR� WKHQ WKH QH[W�DYDLODEOH %HQFKPDUN 5HSODFHPHQW XQGHU WKH EHQFKPDUN WUDQVLWLRQ SURYLVLRQV ZLOO
EH XVHG WR GHWHUPLQH WKH DPRXQW RI LQWHUHVW SD\DEOH RQ WKH )ORDWLQJ 5DWH 1RWHV IRU WKH QH[W DSSOLFDEOH LQWHUHVW SHULRG DQG DOO VXEVHTXHQW LQWHUHVW SHULRGV
�XQOHVV D %HQFKPDUN 7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW 'DWH RFFXU ZLWK UHVSHFW WR WKDW QH[W�DYDLODEOH %HQFKPDUN 5HSODFHPHQW��

7KHVH UHSODFHPHQW UDWHV DQG DGMXVWPHQWV PD\ EH VHOHFWHG RU IRUPXODWHG E\ �L� WKH 5HOHYDQW *RYHUQPHQWDO %RG\ �DV GHILQHG LQ WKH EHQFKPDUN
WUDQVLWLRQ SURYLVLRQV� �VXFK DV WKH $OWHUQDWLYH 5HIHUHQFH 5DWHV &RPPLWWHH RI WKH 1<)HGHUDO 5HVHUYH�� �LL� WKH ,QWHUQDWLRQDO 6ZDSV DQG 'HULYDWLYHV
$VVRFLDWLRQ� ,QF�� RU �LLL� LQ FHUWDLQ FLUFXPVWDQFHV� ([[RQ0RELO �RU RXU 'HVLJQHH�� ,Q DGGLWLRQ� WKH EHQFKPDUN WUDQVLWLRQ SURYLVLRQV H[SUHVVO\ DXWKRUL]H
([[RQ0RELO �RU RXU 'HVLJQHH� WR PDNH %HQFKPDUN 5HSODFHPHQW &RQIRUPLQJ &KDQJHV ZLWK UHVSHFW WR� DPRQJ RWKHU WKLQJV� WKH GHWHUPLQDWLRQ RI LQWHUHVW
SHULRGV DQG WKH WLPLQJ DQG IUHTXHQF\ RI GHWHUPLQLQJ UDWHV DQG PDNLQJ SD\PHQWV RI LQWHUHVW� 7KH DSSOLFDWLRQ RI D %HQFKPDUN 5HSODFHPHQW DQG %HQFKPDUN
5HSODFHPHQW $GMXVWPHQW� DQG DQ\ LPSOHPHQWDWLRQ RI %HQFKPDUN 5HSODFHPHQW &RQIRUPLQJ &KDQJHV� FRXOG UHVXOW LQ DGYHUVH FRQVHTXHQFHV WR WKH DPRXQW
RI LQWHUHVW SD\DEOH RQ WKH )ORDWLQJ 5DWH 1RWHV� ZKLFK FRXOG DGYHUVHO\ DIIHFW WKH UHWXUQ RQ� YDOXH RI DQG PDUNHW IRU WKH )ORDWLQJ 5DWH 1RWHV� )XUWKHU� WKHUH
LV QR DVVXUDQFH WKDW WKH FKDUDFWHULVWLFV RI DQ\ %HQFKPDUN 5HSODFHPHQW ZLOO EH VLPLODU WR WKH WKHQ�FXUUHQW %HQFKPDUN WKDW LW LV UHSODFLQJ� RU WKDW DQ\
%HQFKPDUN 5HSODFHPHQW ZLOO SURGXFH WKH HFRQRPLF HTXLYDOHQW RI WKH WKHQ�FXUUHQW %HQFKPDUN WKDW LW LV UHSODFLQJ�

7KH 1<)HGHUDO 5HVHUYH EHJDQ WR SXEOLVK 62)5 LQ $SULO ����� $OWKRXJK WKH 1<)HGHUDO 5HVHUYH KDV DOVR EHJXQ SXEOLVKLQJ KLVWRULFDO LQGLFDWLYH
62)5 JRLQJ EDFN WR ����� VXFK SUHSXEOLFDWLRQ KLVWRULFDO GDWD LQKHUHQWO\
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LQYROYHV DVVXPSWLRQV� HVWLPDWHV DQG DSSUR[LPDWLRQV� <RX VKRXOG QRW UHO\ RQ DQ\ KLVWRULFDO FKDQJHV RU WUHQGV LQ 62)5 DV DQ LQGLFDWRU RI WKH IXWXUH
SHUIRUPDQFH RI 62)5� 6LQFH WKH LQLWLDO SXEOLFDWLRQ RI 62)5� GDLO\ FKDQJHV LQ WKH UDWH KDYH� RQ RFFDVLRQ� EHHQ PRUH YRODWLOH WKDQ GDLO\ FKDQJHV LQ
FRPSDUDEOH EHQFKPDUN RU PDUNHW UDWHV� $V D UHVXOW� WKH UHWXUQ RQ DQG YDOXH RI 62)5�OLQNHG GHEW VHFXULWLHV PD\ IOXFWXDWH PRUH WKDQ IORDWLQJ UDWH GHEW
VHFXULWLHV WKDW DUH OLQNHG WR OHVV YRODWLOH UDWHV�

$OVR� VLQFH 62)5 LV D UHODWLYHO\ QHZPDUNHW LQGH[� 62)5�OLQNHG GHEW VHFXULWLHV OLNHO\ ZLOO KDYH QR HVWDEOLVKHG WUDGLQJ PDUNHW ZKHQ LVVXHG� DQG DQ
HVWDEOLVKHG WUDGLQJ PDUNHW PD\ QHYHU GHYHORS RU PD\ QRW EH YHU\ OLTXLG� 0DUNHW WHUPV IRU GHEW VHFXULWLHV LQGH[HG WR 62)5� VXFK DV WKH VSUHDG RYHU WKH
LQGH[UHIOHFWHG LQ LQWHUHVW UDWH SURYLVLRQV� PD\ HYROYH RYHU WLPH� DQG WUDGLQJ SULFHV RI WKH )ORDWLQJ 5DWH 1RWHV PD\ EH ORZHU WKDQ WKRVH RI ODWHU�LVVXHG
62)5�OLQNHG GHEW VHFXULWLHV DV D UHVXOW� 6LPLODUO\� LI 62)5 GRHV QRW SURYH WR EH ZLGHO\ XVHG LQ VHFXULWLHV OLNH WKH )ORDWLQJ 5DWH 1RWHV� WKH WUDGLQJ SULFH RI
WKRVH VHFXULWLHV PD\ EH ORZHU WKDQ WKRVH RI GHEW VHFXULWLHV OLQNHG WR UDWHV WKDW DUH PRUH ZLGHO\ XVHG� 'HEW VHFXULWLHV LQGH[HG WR 62)5PD\ QRW EH DEOH WR
EH VROG RU PD\ QRW EH DEOH WR EH VROG DW SULFHV WKDW ZLOO SURYLGH D \LHOG FRPSDUDEOH WR VLPLODU LQYHVWPHQWV WKDW KDYH D GHYHORSHG VHFRQGDU\ PDUNHW� DQG
PD\ FRQVHTXHQWO\ VXIIHU IURP LQFUHDVHG SULFLQJ YRODWLOLW\ DQG PDUNHW ULVN�

7KH 1<)HGHUDO 5HVHUYH QRWHV RQ LWV SXEOLFDWLRQ SDJH IRU 62)5 WKDW XVH RI 62)5 LV VXEMHFW WR LPSRUWDQW OLPLWDWLRQV� LQGHPQLILFDWLRQ REOLJDWLRQV
DQG GLVFODLPHUV� LQFOXGLQJ WKDW WKH 1<)HGHUDO 5HVHUYH PD\ DOWHU WKH PHWKRGV RI FDOFXODWLRQ� SXEOLFDWLRQ VFKHGXOH� UDWH UHYLVLRQ SUDFWLFHV RU DYDLODELOLW\ RI
62)5 DW DQ\ WLPH ZLWKRXW QRWLFH� 7KHUH FDQ EH QR JXDUDQWHH WKDW 62)5ZLOO QRW EH GLVFRQWLQXHG RU IXQGDPHQWDOO\ DOWHUHG LQ D PDQQHU WKDW LV PDWHULDOO\
DGYHUVH WR \RX DV D KROGHU RI WKH )ORDWLQJ 5DWH 1RWHV� ,I WKH PDQQHU LQ ZKLFK 62)5 LV FDOFXODWHG LV FKDQJHG RU LI 62)5 LV GLVFRQWLQXHG� WKDW FKDQJH RU
GLVFRQWLQXDQFH PD\ UHVXOW LQ D UHGXFWLRQ RU HOLPLQDWLRQ RI WKH DPRXQW RI LQWHUHVW SD\DEOH RQ WKH )ORDWLQJ 5DWH 1RWHV DQG D UHGXFWLRQ LQ WKHLU WUDGLQJ
SULFHV�
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86(2) 352&(('6

:H HVWLPDWH WKDW WKH QHW SURFHHGV WR XV IURP WKH VDOH RI WKH 1RWHV ZLOO EH DSSUR[LPDWHO\ ������ PLOOLRQ� DIWHU GHGXFWLQJ XQGHUZULWLQJ GLVFRXQWV DQG
FRPPLVVLRQV DQG HVWLPDWHG RIIHULQJ H[SHQVHV SD\DEOH E\ XV� :H LQWHQG WR XVH WKH QHW SURFHHGV IURP WKH VDOH RI WKH 1RWHV IRU JHQHUDO FRUSRUDWH
SXUSRVHV� LQFOXGLQJ� EXW QRW OLPLWHG WR� UHILQDQFLQJ D SRUWLRQ RI RXU H[LVWLQJ FRPPHUFLDO SDSHU ERUURZLQJV� IXQGLQJ IRU ZRUNLQJ FDSLWDO� DFTXLVLWLRQV�
FDSLWDO H[SHQGLWXUHV DQG RWKHU EXVLQHVV RSSRUWXQLWLHV� $V RI -XQH ��� ����� RXU FRPPHUFLDO SDSHU ERUH LQWHUHVW DW DQ DYHUDJH UDWH RI ����� SHU DQQXPDQG
ZDV LQFXUUHG WR ILQDQFH ZRUNLQJ FDSLWDO QHHGV� :H PD\ WHPSRUDULO\ LQYHVW IXQGV WKDW DUH QRW LPPHGLDWHO\ QHHGHG IRU WKHVH SXUSRVHV LQ VKRUW�WHUP
LQYHVWPHQWV� LQFOXGLQJ� EXW QRW OLPLWHG WR� PDUNHWDEOH VHFXULWLHV�
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&$3,7$/,=$7,21

7KH IROORZLQJ WDEOH VHWV IRUWK D VXPPDU\ RI RXU FRQVROLGDWHG FDVK DQG FDVK HTXLYDOHQWV DQG FDSLWDOL]DWLRQ RQ DQ DFWXDO DQG DV DGMXVWHG EDVLV DV RI
-XQH ��� ����� 2XU FRQVROLGDWHG FDVK DQG FDVK HTXLYDOHQWV DQG FDSLWDOL]DWLRQ� DV DGMXVWHG� JLYHV HIIHFW WR WKH LVVXDQFH RI WKH 1RWHV RIIHUHG E\ WKLV
SURVSHFWXV VXSSOHPHQW� EXW QRW WKH DSSOLFDWLRQ RI WKH QHW SURFHHGV WKHUHRI� 6HH 8VH RI 3URFHHGV� 7KLV WDEOH VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK ,WHP
�� 0DQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFLDO &RQGLWLRQ DQG 5HVXOWV RI 2SHUDWLRQV DQG WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV DQG QRWHV LQ RXU
$QQXDO 5HSRUW RQ )RUP���. IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU ��� ����� DQG ,WHP�� 0DQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFLDO &RQGLWLRQ
DQG 5HVXOWV RI 2SHUDWLRQV DQG WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV DQG QRWHV LQ RXU 4XDUWHUO\ 5HSRUW RQ )RUP���4 IRU WKH ILVFDO TXDUWHU HQGHG
-XQH ��� ����� LQ HDFK FDVH LQFRUSRUDWHG E\ UHIHUHQFH LQWR WKLV SURVSHFWXV VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV�

6���

$V RI -XQH ��� ����
�'ROODUV LQ PLOOLRQV�

�XQDXGLWHG�

$FWXDO
$V

$GMXVWHG
&DVK DQG FDVK HTXLYDOHQWV � ����� � ������

3RUWLRQ RI ORQJ�WHUPGHEW GXH ZLWKLQ RQH \HDU ����� �����

/RQJ�WHUPGHEW �H[FOXGLQJ WKH 1RWHV RIIHUHG KHUHE\� ������ ������
1RWHV RIIHUHG KHUHE\ �����

7RWDO ORQJ�WHUPGHEW ������ ������

7RWDO ([[RQ 0RELO &RUSRUDWLRQ VKDUHKROGHUV HTXLW\ ������� �������
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'(6&5,37,212)127(6

7KH 1RWHV ZLOO EH LVVXHG XQGHU DQ LQGHQWXUH� GDWHG DV RI 0DUFK ��� ����� EHWZHHQ ([[RQ0RELO DQG 'HXWVFKH %DQN 7UXVW &RPSDQ\ $PHULFDV� DV
WUXVWHH �WKH 7UXVWHH �� DV VXSSOHPHQWHG E\ DQ RIILFHU V FHUWLILFDWH RI FHUWDLQ DXWKRUL]HG RIILFHUV RI ([[RQ0RELO VHWWLQJ IRUWK WKH ILQDO WHUPV RI WKH 1RWHV
�WRJHWKHU� WKH ,QGHQWXUH ��

7KH IROORZLQJ GHVFULSWLRQ RI WKH SDUWLFXODU WHUPV RI WKH 1RWHV RI HDFK VHULHV RIIHUHG E\ WKLV SURVSHFWXV VXSSOHPHQW DXJPHQWV� DQG� WR WKH H[WHQW
LQFRQVLVWHQW� UHSODFHV WKH GHVFULSWLRQ RI WKH JHQHUDO WHUPV DQG SURYLVLRQV RI WKH GHEW VHFXULWLHV XQGHU 'HVFULSWLRQ RI 'HEW 6HFXULWLHV LQ WKH
DFFRPSDQ\LQJ SURVSHFWXV� 7KH IROORZLQJ GLVFXVVLRQ VXPPDUL]HV VHOHFWHG SURYLVLRQV RI WKH ,QGHQWXUH� %HFDXVH WKLV LV RQO\ D VXPPDU\� LW LV QRW FRPSOHWH
DQG GRHV QRW GHVFULEH HYHU\ DVSHFW RI WKH 1RWHV DQG WKH ,QGHQWXUH� :KHQHYHU WKHUH LV D UHIHUHQFH WR GHILQHG WHUPV RI WKH ,QGHQWXUH� WKH VWDWHPHQW LV
TXDOLILHG LQ LWV HQWLUHW\ WR VXFK DVFULEHG GHILQLWLRQ�

$ FRS\ RI WKH ,QGHQWXUH FDQ EH REWDLQHG E\ IROORZLQJ WKH LQVWUXFWLRQV XQGHU WKH KHDGLQJ :KHUH <RX &DQ )LQG 0RUH ,QIRUPDWLRQ DQG
,QFRUSRUDWLRQ E\ 5HIHUHQFH� <RX VKRXOG UHDG WKH ,QGHQWXUH IRU SURYLVLRQV WKDW PD\ EH LPSRUWDQW WR \RX EXW ZKLFK DUH QRW LQFOXGHG LQ WKLV VXPPDU\�

*HQHUDO WHUPV RI WKH 1RWHV

7KH )ORDWLQJ 5DWH 1RWHV ZLOO PDWXUH RQ $XJXVW ��� ���� DW ���� RI WKHLU SULQFLSDO DPRXQW� WKH ���� )L[HG 5DWH 1RWHV ZLOO PDWXUH RQ $XJXVW ��� ����
DW ���� RI WKHLU SULQFLSDO DPRXQW� WKH ���� )L[HG 5DWH 1RWHV ZLOO PDWXUH RQ $XJXVW ��� ���� DW ���� RI WKHLU SULQFLSDO DPRXQW� WKH ���� )L[HG 5DWH 1RWHV
ZLOO PDWXUH RQ $XJXVW ��� ���� DW ���� RI WKHLU SULQFLSDO DPRXQW� WKH ���� )L[HG 5DWH 1RWHV ZLOO PDWXUH RQ $XJXVW ��� ���� DW ���� RI WKHLU SULQFLSDO
DPRXQW� WKH ���� )L[HG 5DWH 1RWHV ZLOO PDWXUH RQ $XJXVW ��� ���� DW ���� RI WKHLU SULQFLSDO DPRXQW DQG WKH ���� )L[HG 5DWH 1RWHV ZLOO PDWXUH RQ $XJXVW
��� ���� DW ���� RI WKHLU SULQFLSDO DPRXQW� 7KH 1RWHV ZLOO EH RXU JHQHUDO XQVHFXUHG DQG XQVXERUGLQDWHG REOLJDWLRQV DQG ZLOO UDQN RQ SDULW\ ZLWK DOO RI RXU
RWKHU XQVHFXUHG DQG XQVXERUGLQDWHG LQGHEWHGQHVV IURP WLPH WR WLPH RXWVWDQGLQJ� 7KH 1RWHV ZLOO EH HIIHFWLYHO\ VXERUGLQDWHG WR DOO OLDELOLWLHV RI RXU
VXEVLGLDULHV� LQFOXGLQJ WUDGH SD\DEOHV� 6HH 1RWH �� $GGLWLRQDO:RUNLQJ &DSLWDO ,QIRUPDWLRQ DQG 1RWH ��� /RQJ�7HUP'HEW WR RXU DXGLWHG FRQVROLGDWHG
ILQDQFLDO VWDWHPHQWV LQ RXU $QQXDO 5HSRUW RQ )RUP���. IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU ��� ���� LQFRUSRUDWHG E\ UHIHUHQFH KHUHLQ IRU DGGLWLRQDO GHWDLO
DERXW RXU GHEW DQG ILQDQFLQJ DUUDQJHPHQWV�

7KH ,QGHQWXUH GRHV QRW OLPLW WKH DPRXQW RI QRWHV� GHEHQWXUHV RU RWKHU HYLGHQFHV RI LQGHEWHGQHVV WKDW ZH PD\ LVVXH XQGHU WKH ,QGHQWXUH DQG
SURYLGHV WKDW QRWHV� GHEHQWXUHV RU RWKHU HYLGHQFHV RI LQGHEWHGQHVV PD\ EH LVVXHG IURP WLPH WR WLPH LQ RQH RU PRUH VHULHV� 7KH )ORDWLQJ 5DWH 1RWHV� WKH
���� )L[HG 5DWH 1RWHV� WKH ���� )L[HG 5DWH 1RWHV� WKH ���� )L[HG 5DWH 1RWHV� WKH ���� )L[HG 5DWH 1RWHV� WKH ���� )L[HG 5DWH 1RWHV DQG WKH ���� )L[HG
5DWH 1RWHV ZLOO HDFK FRQVWLWXWH D VHSDUDWH VHULHV RI VHFXULWLHV XQGHU WKH ,QGHQWXUH�

:H PD\ IURP WLPH WR WLPH� ZLWKRXW JLYLQJ QRWLFH WR RU VHHNLQJ WKH FRQVHQW RI WKH KROGHUV RI D VHULHV RI WKH 1RWHV� LVVXH VHFXULWLHV KDYLQJ WKH VDPH
UDQNLQJ DQG WKH VDPH LQWHUHVW UDWH� PDWXULW\ DQG RWKHU WHUPV DV VXFK VHULHV RI WKH 1RWHV RWKHU WKDQ LVVXH GDWH� LVVXH SULFH DQG WKH SD\PHQW RI LQWHUHVW
DFFUXLQJ SULRU WR WKH LVVXH GDWH RI WKH DGGLWLRQDO VHFXULWLHV� SURYLGHG WKDW LI VXFK DGGLWLRQDO VHFXULWLHV DUH QRW IXQJLEOH ZLWK WKH WKHQ�RXWVWDQGLQJ 1RWHV
IRU 8�6� IHGHUDO LQFRPH WD[SXUSRVHV� WKH DGGLWLRQDO VHFXULWLHV VKDOO KDYH D VHSDUDWH &86,3 QXPEHU� $Q\ DGGLWLRQDO VHFXULWLHV KDYLQJ VXFK VLPLODU WHUPV�
WRJHWKHU ZLWK WKH UHOHYDQW VHULHV RI WKH 1RWHV� ZLOO FRQVWLWXWH D VLQJOH VHULHV RI VHFXULWLHV XQGHU WKH ,QGHQWXUH� 7KH SURYLVLRQV RI WKH ,QGHQWXUH UHODWLQJ WR
GHIHDVDQFH DQG GLVFKDUJH ZLOO DSSO\ WR WKH 1RWHV�

$Q\ SD\PHQW RWKHUZLVH UHTXLUHG WR EH PDGH LQ UHVSHFW RI WKH 1RWHV RQ D GDWH WKDW LV QRW D EXVLQHVV GD\ IRU WKH 1RWHV PD\ EH PDGH RQ WKH QH[W
VXFFHHGLQJ EXVLQHVV GD\ ZLWK WKH VDPH IRUFH DQG HIIHFW DV LI PDGH RQ WKDW GDWH� ([FHSW DV VHW IRUWK EHORZ LQ WKH VHFRQG SDUDJUDSK XQGHU ,QWHUHVW RQ
WKH )ORDWLQJ 5DWH 1RWHV � QR DGGLWLRQDO LQWHUHVW VKDOO DFFUXH DV D UHVXOW RI D GHOD\HG SD\PHQW� $ EXVLQHVV GD\ PHDQV HDFK 0RQGD\�
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7XHVGD\� :HGQHVGD\� 7KXUVGD\ DQG )ULGD\ ZKLFK LV QRW D GD\ RQ ZKLFK EDQNLQJ LQVWLWXWLRQV LQ 1HZ <RUN &LW\ �RU RWKHU SODFH RI SD\PHQW RI WKH
SULQFLSDO RI DQG LQWHUHVW RQ WKH 1RWHV DV VSHFLILHG SXUVXDQW WR WKH ,QGHQWXUH� DUH DXWKRUL]HG RU REOLJDWHG E\ ODZ RU H[HFXWLYH RUGHU WR FORVH� SURYLGHG� WKDW
DV VXFK WHUPDSSOLHV WR WKH )ORDWLQJ 5DWH 1RWHV� VXFK GD\ LV DOVR D /RQGRQ EXVLQHVV GD\� $ /RQGRQ EXVLQHVV GD\ LV D GD\ RQ ZKLFK GHDOLQJV LQ
GHSRVLWV LQ 8�6� GROODUV DUH WUDQVDFWHG LQ WKH /RQGRQ LQWHUEDQN PDUNHW� 3ULQFLSDO DQG LQWHUHVW ZLOO EH SD\DEOH� DQG WKH 1RWHV ZLOO EH WUDQVIHUDEOH RU
H[FKDQJHDEOH� DW WKH RIILFH RU RIILFHV RU DJHQF\ PDLQWDLQHG E\ XV IRU WKLV SXUSRVH� ZKLFK ZLOO LQLWLDOO\ EH WKH FRUSRUDWH WUXVW RIILFH RI WKH 7UXVWHH LQ 1HZ
<RUN &LW\�

7KH 1RWHV ZLOO EH LVVXHG RQO\ LQ IXOO\ UHJLVWHUHG IRUPZLWKRXW FRXSRQV LQ GHQRPLQDWLRQV RI ������ DQG DQ\ LQWHJUDO PXOWLSOHV RI ������ LQ H[FHVV
WKHUHRI� 1R VHUYLFH FKDUJH ZLOO EH PDGH IRU DQ\ WUDQVIHU RU H[FKDQJH RI WKH 1RWHV� EXW ZH PD\ UHTXLUH SD\PHQW RI D VXPVXIILFLHQW WR FRYHU DQ\ WD[RU
RWKHU JRYHUQPHQWDO FKDUJH SD\DEOH LQ FRQQHFWLRQ ZLWK D WUDQVIHU RU H[FKDQJH� 7KH 1RWHV RI HDFK VHULHV ZLOO EH UHSUHVHQWHG E\ RQH RU PRUH JOREDO
VHFXULWLHV UHJLVWHUHG LQ WKH QDPH RI D QRPLQHH RI '7&� 7KH 1RWHV ZLOO EH DYDLODEOH RQO\ LQ ERRN HQWU\ IRUP� 6HH )RUPV RI 'HEW 6HFXULWLHV 5HJLVWHUHG
JOREDO VHFXULWLHV LQ WKH DFFRPSDQ\LQJ SURVSHFWXV�

:H ZLOO LQLWLDOO\ DSSRLQW WKH 7UXVWHH DW LWV FRUSRUDWH WUXVW RIILFH DV D SD\LQJ DJHQW� WUDQVIHU DJHQW DQG UHJLVWUDU IRU WKH 1RWHV� DQG DV FDOFXODWLRQ
DJHQW IRU WKH )ORDWLQJ 5DWH 1RWHV� :H ZLOO FDXVH HDFK WUDQVIHU DJHQW WR DFW DV D FR�UHJLVWUDU DQG ZLOO FDXVH WR EH NHSW DW WKH RIILFH RI WKH UHJLVWUDU D UHJLVWHU
LQ ZKLFK� VXEMHFW WR VXFK UHDVRQDEOH UHJXODWLRQV DV ZH PD\ SUHVFULEH� ZH ZLOO SURYLGH IRU WKH UHJLVWUDWLRQ RI WKH 1RWHV DQG UHJLVWUDWLRQ RI WUDQVIHUV RI WKH
1RWHV� :H PD\ YDU\ RU WHUPLQDWH WKH DSSRLQWPHQW RI DQ\ SD\LQJ DJHQW� WUDQVIHU DJHQW RU FDOFXODWLRQ DJHQW� RU DSSRLQW DGGLWLRQDO RU RWKHU VXFK DJHQWV RU
DSSURYH DQ\ FKDQJH LQ WKH RIILFH WKURXJK ZKLFK DQ\ VXFK DJHQW DFWV� :H ZLOO SURYLGH \RX ZLWK QRWLFH RI DQ\ UHVLJQDWLRQ� WHUPLQDWLRQ RU DSSRLQWPHQW RI
WKH 7UXVWHH RU DQ\ SD\LQJ DJHQW� WUDQVIHU DJHQW RU FDOFXODWLRQ DJHQW� DQG RI DQ\ FKDQJH LQ WKH RIILFH WKURXJK ZKLFK DQ\ VXFK DJHQW ZLOO DFW�

,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV

7KH )ORDWLQJ 5DWH 1RWHV ZLOO EHDU LQWHUHVW IRU HDFK LQWHUHVW SHULRG DW D UDWH GHWHUPLQHG E\ WKH FDOFXODWLRQ DJHQW� 7KH FDOFXODWLRQ DJHQW ZLOO VHW WKH
LQLWLDO LQWHUHVW UDWH RQ WKH )ORDWLQJ 5DWH 1RWHV DQG UHVHW VXFK LQWHUHVW UDWH IRU HDFK LQWHUHVW SHULRG RQ WKH GDWH RI SD\PHQW RI LQWHUHVW RQ WKH )ORDWLQJ 5DWH
1RWHV IRU WKH SUHFHGLQJ LQWHUHVW SHULRG� 7KH )ORDWLQJ 5DWH 1RWHV ZLOO EHDU LQWHUHVW IRU D SDUWLFXODU LQWHUHVW SHULRG DW D UDWH SHU DQQXPHTXDO WR WKH
%HQFKPDUN �ZKLFK ZLOO LQLWLDOO\ EH WKUHH�PRQWK /,%25� DV GHWHUPLQHG RQ WKH LQWHUHVW GHWHUPLQDWLRQ GDWH SOXV ����� IURP$XJXVW ��� ����� SD\DEOH
TXDUWHUO\ LQ DUUHDUV RQ )HEUXDU\ ��� 0D\ ��� $XJXVW �� DQG 1RYHPEHU �� RI HDFK \HDU� FRPPHQFLQJ RQ 1RYHPEHU ��� ����� WR WKH SHUVRQV LQ ZKRVH
QDPHV VXFK )ORDWLQJ 5DWH 1RWHV ZHUH UHJLVWHUHG DW WKH FORVH RI EXVLQHVV RQ WKH LPPHGLDWHO\ SUHFHGLQJ )HEUXDU\ �� 0D\ �� $XJXVW � DQG 1RYHPEHU ��
UHVSHFWLYHO\ �ZKHWKHU RU QRW D EXVLQHVV GD\�� ,QWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV ZLOO EH FRPSXWHG RQ WKH EDVLV RI D ����GD\ \HDU DQG WKH DFWXDO QXPEHU
RI GD\V WKDW KDYH HODSVHG LQ WKH DSSOLFDEOH LQWHUHVW SHULRG� 7KH LQWHUHVW GHWHUPLQDWLRQ GDWH IRU DQ LQWHUHVW SHULRG ZLOO EH WKH VHFRQG /RQGRQ EXVLQHVV GD\
SUHFHGLQJ WKH ILUVW GD\ RI VXFK LQWHUHVW SHULRG� 3URPSWO\ XSRQ GHWHUPLQDWLRQ� WKH FDOFXODWLRQ DJHQW ZLOO LQIRUPXV RI WKH LQWHUHVW UDWH IRU WKH QH[W LQWHUHVW
SHULRG�

1RWZLWKVWDQGLQJ WKH LPPHGLDWHO\ SUHFHGLQJ SDUDJUDSK� LI DQ\ GDWH RI SD\PHQW RI LQWHUHVW RQ WKH )ORDWLQJ 5DWH 1RWHV� RWKHU WKDQ WKH GDWH RI
PDWXULW\� IDOOV RQ D GD\ WKDW LV QRW D EXVLQHVV GD\� WKHQ VXFK GDWH RI SD\PHQW ZLOO EH SRVWSRQHG WR WKH QH[W GD\ WKDW LV D EXVLQHVV GD\� H[FHSW WKDW� LI WKDW
EXVLQHVV GD\ IDOOV LQ WKH QH[W VXFFHHGLQJ FDOHQGDU PRQWK� WKHQ� XQOHVV LW UHODWHV WR LQWHUHVW SD\DEOH DW PDWXULW\� WKH GDWH RI SD\PHQW ZLOO EH WKH
LPPHGLDWHO\ SUHFHGLQJ EXVLQHVV GD\� ,Q HDFK VXFK FDVH� LQWHUHVW VKDOO DFFUXH RQ WKH )ORDWLQJ 5DWH 1RWHV IRU VXFK LQWHUHVW SHULRG XQWLO VXFK GDWH RI
SD\PHQW RI LQWHUHVW� DV VR PRGLILHG SXUVXDQW WR WKH LPPHGLDWHO\ SUHFHGLQJ VHQWHQFH� DQG WKH LQWHUHVW UDWH IRU WKH VXEVHTXHQW LQWHUHVW SHULRG VKDOO EH UHVHW
RQ VXFK GDWH RI SD\PHQW RI LQWHUHVW� ,I WKH GDWH RI PDWXULW\ RI WKH )ORDWLQJ 5DWH 1RWHV IDOOV RQ D GD\ WKDW LV QRW D EXVLQHVV GD\� WKHQ WKH UHODWHG SD\PHQW
RI SULQFLSDO DQG LQWHUHVW ZLOO EH PDGH RQ WKH QH[W GD\ WKDW LV D EXVLQHVV GD\ ZLWK WKH VDPH HIIHFW DV LI PDGH RQ WKH GDWH WKDW WKH SD\PHQW ZDV ILUVW GXH� DQG
QR LQWHUHVW ZLOO DFFUXH RQ WKH DPRXQW VR SD\DEOH IRU WKH SHULRG IURP WKH GDWH RI PDWXULW\�
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6XEMHFW WR WKH EHQFKPDUN WUDQVLWLRQ SURYLVLRQV �DV GHILQHG KHUHLQ�� RQ DQ\ LQWHUHVW GHWHUPLQDWLRQ GDWH� /,%25ZLOO EH HTXDO WR WKH RIIHUHG UDWH WR
OHDGLQJ EDQNV LQ WKH /RQGRQ LQWHUEDQN PDUNHW IRU GHSRVLWV LQ 8�6� GROODUV KDYLQJ DQ LQGH[PDWXULW\ RI WKUHH PRQWKV� DV VXFK UDWH DSSHDUV RQ WKH 5HXWHUV
0RQLWRU 0RQH\ 5DWHV 6HUYLFH � 5HXWHUV � SDJH /,%25 �� �RU RQ VXFK RWKHU SDJH DV PD\ UHSODFH 5HXWHUV SDJH /,%25 �� RQ WKDW VHUYLFH�� RU� LI RQ VXFK
LQWHUHVW GHWHUPLQDWLRQ GDWH� WKH WKUHH�PRQWK /,%25 GRHV QRW DSSHDU RU LV QRW DYDLODEOH RQ WKH GHVLJQDWHG 5HXWHUV SDJH� RQ VXFK RWKHU FRPSDUDEOH
SXEOLFO\ DYDLODEOH VHUYLFH IRU GLVSOD\LQJ RIIHUHG UDWHV IRU GHSRVLWV LQ 8�6� GROODUV LQ WKH /RQGRQ LQWHUEDQN PDUNHW DV PD\ EH VHOHFWHG E\ WKH &RPSDQ\ ZLWK
WKH FRQVHQW RI WKH FDOFXODWLRQ DJHQW� LQ HDFK FDVH DV RI DSSUR[LPDWHO\ ����� D�P�� /RQGRQ WLPH� RQ VXFK LQWHUHVW GHWHUPLQDWLRQ GDWH�

,I WKUHH�PRQWK /,%25 GRHV QRW DSSHDU RQ HLWKHU RI WKH SDJHV GHVFULEHG DERYH� WKH WKUHH�PRQWK /,%25� LQ UHVSHFW RI VXFK LQWHUHVW GHWHUPLQDWLRQ
GDWH� ZLOO EH GHWHUPLQHG DV IROORZV� WKH FDOFXODWLRQ DJHQW ZLOO UHTXHVW WKH SULQFLSDO /RQGRQ RIILFHV RI HDFK RI IRXU PDMRU UHIHUHQFH EDQNV LQ WKH /RQGRQ
LQWHUEDQN PDUNHW� DV VHOHFWHG E\ WKH FDOFXODWLRQ DJHQW �DIWHU FRQVXOWDWLRQ ZLWK XV�� WR SURYLGH WKH FDOFXODWLRQ DJHQW ZLWK LWV RIIHUHG TXRWDWLRQ IRU GHSRVLWV
LQ 8�6� GROODUV IRU WKH SHULRG RI WKUHH PRQWKV FRPPHQFLQJ RQ WKH DSSOLFDEOH LQWHUHVW UHVHW GDWH� WR SULPH EDQNV LQ WKH /RQGRQ LQWHUEDQN PDUNHW DW
DSSUR[LPDWHO\ ����� D�P�� /RQGRQ WLPH� RQ WKDW LQWHUHVW GHWHUPLQDWLRQ GDWH DQG LQ D SULQFLSDO DPRXQW RI QRW OHVV WKDQ ���������� IRU D VLQJOH WUDQVDFWLRQ LQ
8�6� GROODUV LQ VXFK PDUNHW DW VXFK WLPH� ,I DW OHDVW WZR TXRWDWLRQV DUH SURYLGHG� WKHQ WKH WKUHH�PRQWK /,%25 RQ VXFK LQWHUHVW GHWHUPLQDWLRQ GDWH ZLOO EH
WKH DULWKPHWLF PHDQ RI VXFK TXRWDWLRQV� ,I IHZHU WKDQ WZR VXFK TXRWDWLRQV DUH SURYLGHG� WKHQ WKH WKUHH�PRQWK /,%25 RQ VXFK LQWHUHVW GHWHUPLQDWLRQ GDWH
ZLOO EH WKH DULWKPHWLF PHDQ RI WKH UDWHV TXRWHG DW DSSUR[LPDWHO\ ����� D�P�� 1HZ <RUN &LW\ WLPH� RQ VXFK LQWHUHVW GHWHUPLQDWLRQ GDWH E\ WKUHH PDMRU
UHIHUHQFH EDQNV LQ 1HZ <RUN &LW\ VHOHFWHG E\ WKH FDOFXODWLRQ DJHQW �DIWHU FRQVXOWDWLRQ ZLWK XV� IRU ORDQV LQ 8�6� GROODUV WR OHDGLQJ (XURSHDQ EDQNV�
KDYLQJ DQ LQGH[PDWXULW\ RI WKUHH PRQWKV DQG LQ D SULQFLSDO DPRXQW RI QRW OHVV WKDQ ���������� IRU D VLQJOH WUDQVDFWLRQ LQ 8�6� GROODUV LQ VXFK PDUNHW DW
VXFK WLPH� SURYLGHG� KRZHYHU� WKDW LI WKH EDQNV VHOHFWHG E\ WKH FDOFXODWLRQ DJHQW DUH QRW SURYLGLQJ TXRWDWLRQV LQ WKH PDQQHU GHVFULEHG E\ WKLV VHQWHQFH�
WKH WKUHH�PRQWK /,%25 GHWHUPLQHG DV RI VXFK LQWHUHVW GHWHUPLQDWLRQ GDWH ZLOO EH WKH WKUHH�PRQWK /,%25 LQ HIIHFW IRU WKH SULRU LQWHUHVW SHULRG�

1RWZLWKVWDQGLQJ WKH IRUHJRLQJ SDUDJUDSK� LI ZH RU RXU 'HVLJQHH GHWHUPLQH RQ RU SULRU WR WKH UHOHYDQW LQWHUHVW GHWHUPLQDWLRQ GDWH WKDW D %HQFKPDUN
7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW 'DWH KDYH RFFXUUHG ZLWK UHVSHFW WR WKH WKHQ�FXUUHQW %HQFKPDUN� WKHQ �L� ZH VKDOO SURPSWO\
SURYLGH QRWLFH RI VXFK GHWHUPLQDWLRQ WR WKH FDOFXODWLRQ DJHQW DQG �LL� WKH SURYLVLRQV VHW IRUWK EHORZ XQGHU WKH KHDGLQJ (IIHFW RI %HQFKPDUN 7UDQVLWLRQ
(YHQW �WKH EHQFKPDUN WUDQVLWLRQ SURYLVLRQV � ZLOO WKHUHDIWHU DSSO\ WR DOO GHWHUPLQDWLRQV� FDOFXODWLRQV DQG TXRWDWLRQV PDGH RU REWDLQHG IRU WKH SXUSRVHV
RI FDOFXODWLQJ WKH UDWH DQG DPRXQW RI LQWHUHVW SD\DEOH RQ WKH )ORDWLQJ 5DWH 1RWHV GXULQJ D UHOHYDQW LQWHUHVW SHULRG� ,Q DFFRUGDQFH ZLWK WKH EHQFKPDUN
WUDQVLWLRQ SURYLVLRQV� DIWHU D %HQFKPDUN 7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW 'DWH KDYH RFFXUUHG� WKH DPRXQW RI LQWHUHVW WKDW ZLOO EH
SD\DEOH IRU HDFK LQWHUHVW SHULRG RQ WKH )ORDWLQJ 5DWH 1RWHV ZLOO EH D UDWH SHU DQQXPHTXDO WR WKH VXPRI WKH %HQFKPDUN 5HSODFHPHQW DQG WKH PDUJLQ
RI ������ DV GHWHUPLQHG E\ XV RU RXU 'HVLJQHH�

+RZHYHU� LI ZH RU RXU 'HVLJQHH GHWHUPLQH WKDW D %HQFKPDUN 7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW 'DWH KDYH RFFXUUHG ZLWK
UHVSHFW WR WKH WKHQ�FXUUHQW %HQFKPDUN� EXW IRU DQ\ UHDVRQ WKH %HQFKPDUN 5HSODFHPHQW KDV QRW EHHQ GHWHUPLQHG DV RI WKH UHOHYDQW LQWHUHVW GHWHUPLQDWLRQ
GDWH� WKH LQWHUHVW UDWH IRU WKH DSSOLFDEOH LQWHUHVW SHULRG ZLOO EH HTXDO WR WKH LQWHUHVW UDWH RQ WKH ODVW LQWHUHVW GHWHUPLQDWLRQ GDWH IRU WKH )ORDWLQJ 5DWH 1RWHV�
DV GHWHUPLQHG E\ XV RU RXU 'HVLJQHH�

$OO SHUFHQWDJHV UHVXOWLQJ IURPDQ\ FDOFXODWLRQ RI DQ\ LQWHUHVW UDWH IRU WKH )ORDWLQJ 5DWH 1RWHV ZLOO EH URXQGHG� LI QHFHVVDU\� WR WKH QHDUHVW RQH
KXQGUHG WKRXVDQGWK RI D SHUFHQWDJH SRLQW� ZLWK ILYH RQH�PLOOLRQWKV RI D SHUFHQWDJH SRLQW URXQGHG XSZDUG �H�J�� ��������� �RU ���������� ZRXOG EH
URXQGHG WR �������� �RU ����������� DQG DOO 8�6� GROODU DPRXQWV ZLOO EH URXQGHG WR WKH QHDUHVW FHQW� ZLWK RQH�KDOI FHQW EHLQJ URXQGHG XSZDUG� (DFK
FDOFXODWLRQ RI WKH LQWHUHVW UDWH RQ WKH )ORDWLQJ 5DWH 1RWHV E\ WKH FDOFXODWLRQ DJHQW ZLOO �LQ WKH DEVHQFH RI PDQLIHVW HUURU� EH ILQDO DQG ELQGLQJ RQ WKH
KROGHUV RI WKH )ORDWLQJ 5DWH 1RWHV� WKH 7UXVWHH DQG XV�

6���



7DEOH RI &RQWHQWV

7KH LQWHUHVW UDWH RQ WKH )ORDWLQJ 5DWH 1RWHV ZLOO LQ QR HYHQW EH KLJKHU WKDQ WKH PD[LPXPUDWH SHUPLWWHG E\ 1HZ<RUN ODZ RU RWKHU DSSOLFDEOH VWDWH
ODZ DV VXFK ODZPD\ EH PRGLILHG E\ 8QLWHG 6WDWHV ODZ RI JHQHUDO DSSOLFDWLRQ� $GGLWLRQDOO\� WKH LQWHUHVW UDWH RQ WKH IORDWLQJ UDWH QRWHV ZLOO LQ QR HYHQW EH
ORZHU WKDQ ]HUR�

8SRQ ZULWWHQ UHTXHVW IURPDQ\ KROGHU RI )ORDWLQJ 5DWH 1RWHV� WKH FDOFXODWLRQ DJHQW ZLOO SURYLGH WKH LQWHUHVW UDWH LQ HIIHFW RQ VXFK )ORDWLQJ 5DWH
1RWHV IRU WKH FXUUHQW LQWHUHVW SHULRG DQG� LI LW KDV EHHQ GHWHUPLQHG� WKH LQWHUHVW UDWH WR EH LQ HIIHFW IRU WKH QH[W LQWHUHVW SHULRG�

(IIHFW RI %HQFKPDUN 7UDQVLWLRQ (YHQW

%HQFKPDUN 5HSODFHPHQW� ,I ZH RU RXU 'HVLJQHH GHWHUPLQH WKDW D %HQFKPDUN 7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW 'DWH KDYH
RFFXUUHG SULRU WR WKH 5HIHUHQFH 7LPH LQ UHVSHFW RI DQ\ GHWHUPLQDWLRQ RI WKH %HQFKPDUN RQ DQ\ GDWH� WKH %HQFKPDUN 5HSODFHPHQW ZLOO UHSODFH WKH WKHQ�
FXUUHQW %HQFKPDUN IRU DOO SXUSRVHV UHODWLQJ WR WKH )ORDWLQJ 5DWH 1RWHV LQ UHVSHFW RI VXFK GHWHUPLQDWLRQ RQ VXFK GDWH DQG DOO GHWHUPLQDWLRQV RQ DOO
VXEVHTXHQW GDWHV�

%HQFKPDUN 5HSODFHPHQW &RQIRUPLQJ &KDQJHV� ,Q FRQQHFWLRQ ZLWK WKH LPSOHPHQWDWLRQ RI D %HQFKPDUN 5HSODFHPHQW� ZH RU RXU 'HVLJQHH ZLOO KDYH
WKH ULJKW WR PDNH %HQFKPDUN 5HSODFHPHQW &RQIRUPLQJ &KDQJHV IURP WLPH WR WLPH�

'HFLVLRQV DQG 'HWHUPLQDWLRQV� $Q\ GHWHUPLQDWLRQ� GHFLVLRQ� HOHFWLRQ RU FDOFXODWLRQ WKDW PD\ EH PDGH E\ XV RU RXU 'HVLJQHH SXUVXDQW WR WKH
EHQFKPDUN WUDQVLWLRQ SURYLVLRQV GHVFULEHG KHUHLQ� LQFOXGLQJ DQ\ GHWHUPLQDWLRQ ZLWK UHVSHFW WR D WHQRU� UDWH RU DGMXVWPHQW RU RI WKH RFFXUUHQFH RU
QRQ�RFFXUUHQFH RI DQ HYHQW� FLUFXPVWDQFH RU GDWH DQG DQ\ GHFLVLRQ WR WDNH RU UHIUDLQ IURP WDNLQJ DQ\ DFWLRQ RU DQ\ VHOHFWLRQ� ZLOO EH FRQFOXVLYH DQG
ELQGLQJ DEVHQW PDQLIHVW HUURU� PD\ EH PDGH LQ RXU RU RXU 'HVLJQHH V VROH GLVFUHWLRQ DQG QRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ LQ DQ\ GRFXPHQWDWLRQ
UHODWLQJ WR WKH )ORDWLQJ 5DWH 1RWHV� VKDOO EHFRPH HIIHFWLYH ZLWKRXW FRQVHQW IURP WKH KROGHUV RI WKH )ORDWLQJ 5DWH 1RWHV RU DQ\ RWKHU SDUW\�

&HUWDLQ 'HILQHG 7HUPV� $V XVHG KHUHLQ�

%HQFKPDUN PHDQV� LQLWLDOO\� WKUHH�PRQWK 8�6� GROODU /,%25� SURYLGHG WKDW LI D %HQFKPDUN 7UDQVLWLRQ (YHQW DQG LWV UHODWHG %HQFKPDUN
5HSODFHPHQW 'DWH KDYH RFFXUUHG ZLWK UHVSHFW WR WKUHH�PRQWK 8�6� GROODU /,%25 RU WKH WKHQ�FXUUHQW %HQFKPDUN� WKHQ %HQFKPDUN PHDQV WKH DSSOLFDEOH
%HQFKPDUN 5HSODFHPHQW�

%HQFKPDUN 5HSODFHPHQW PHDQV WKH ,QWHUSRODWHG %HQFKPDUN ZLWK UHVSHFW WR WKH WKHQ�FXUUHQW %HQFKPDUN� SOXV WKH %HQFKPDUN 5HSODFHPHQW
$GMXVWPHQW IRU VXFK %HQFKPDUN� SURYLGHG WKDW LI ZH RU RXU 'HVLJQHH FDQQRW GHWHUPLQH WKH ,QWHUSRODWHG %HQFKPDUN DV RI WKH %HQFKPDUN 5HSODFHPHQW
'DWH� WKHQ %HQFKPDUN 5HSODFHPHQW PHDQV WKH ILUVW DOWHUQDWLYH VHW IRUWK LQ WKH RUGHU EHORZ WKDW FDQ EH GHWHUPLQHG E\ XV RU RXU 'HVLJQHH DV RI WKH
%HQFKPDUN 5HSODFHPHQW 'DWH�
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��� WKH VXPRI �D� 7HUP62)5 DQG �E� WKH %HQFKPDUN 5HSODFHPHQW $GMXVWPHQW�

��� WKH VXPRI �D� &RPSRXQGHG 62)5 DQG �E� WKH %HQFKPDUN 5HSODFHPHQW $GMXVWPHQW�

��� WKH VXPRI �D� WKH DOWHUQDWH UDWH RI LQWHUHVW WKDW KDV EHHQ VHOHFWHG RU UHFRPPHQGHG E\ WKH 5HOHYDQW *RYHUQPHQWDO %RG\ DV WKH UHSODFHPHQW
IRU WKH WKHQ�FXUUHQW %HQFKPDUN IRU WKH DSSOLFDEOH &RUUHVSRQGLQJ 7HQRU DQG �E� WKH %HQFKPDUN 5HSODFHPHQW $GMXVWPHQW�

��� WKH VXPRI �D� WKH ,6'$ )DOOEDFN 5DWH DQG �E� WKH %HQFKPDUN 5HSODFHPHQW $GMXVWPHQW� DQG

��� WKH VXPRI �D� WKH DOWHUQDWH UDWH RI LQWHUHVW WKDW KDV EHHQ VHOHFWHG E\ XV RU RXU 'HVLJQHH DV WKH UHSODFHPHQW IRU WKH WKHQ�FXUUHQW %HQFKPDUN
IRU WKH DSSOLFDEOH &RUUHVSRQGLQJ 7HQRU JLYLQJ GXH FRQVLGHUDWLRQ WR DQ\ LQGXVWU\�DFFHSWHG UDWH RI LQWHUHVW DV D UHSODFHPHQW IRU WKH WKHQ�
FXUUHQW %HQFKPDUN IRU 8�6� GROODU�GHQRPLQDWHG IORDWLQJ UDWH QRWHV DW VXFK WLPH DQG �E� WKH %HQFKPDUN 5HSODFHPHQW $GMXVWPHQW�



7DEOH RI &RQWHQWV

%HQFKPDUN 5HSODFHPHQW $GMXVWPHQW PHDQV WKH ILUVW DOWHUQDWLYH VHW IRUWK LQ WKH RUGHU EHORZ WKDW FDQ EH GHWHUPLQHG E\ XV RU RXU 'HVLJQHH DV RI
WKH %HQFKPDUN 5HSODFHPHQW 'DWH�

%HQFKPDUN 5HSODFHPHQW &RQIRUPLQJ &KDQJHV PHDQV� ZLWK UHVSHFW WR DQ\ %HQFKPDUN 5HSODFHPHQW� DQ\ WHFKQLFDO� DGPLQLVWUDWLYH RU RSHUDWLRQDO
FKDQJHV �LQFOXGLQJ FKDQJHV WR WKH GHILQLWLRQ RI LQWHUHVW SHULRG� WLPLQJ DQG IUHTXHQF\ RI GHWHUPLQLQJ UDWHV DQG PDNLQJ SD\PHQWV RI LQWHUHVW� URXQGLQJ
RI DPRXQWV RU WHQRUV� FKDQJHV WR WKH GHILQLWLRQ RI &RUUHVSRQGLQJ 7HQRU VROHO\ ZKHQ VXFK WHQRU LV ORQJHU WKDQ WKH LQWHUHVW SHULRG DQG RWKHU
DGPLQLVWUDWLYH PDWWHUV� WKDW ZH RU RXU 'HVLJQHH GHFLGH PD\ EH DSSURSULDWH WR UHIOHFW WKH DGRSWLRQ RI VXFK %HQFKPDUN 5HSODFHPHQW LQ D PDQQHU
VXEVWDQWLDOO\ FRQVLVWHQW ZLWK PDUNHW SUDFWLFH �RU� LI ZH RU RXU 'HVLJQHH GHFLGH WKDW DGRSWLRQ RI DQ\ SRUWLRQ RI VXFK PDUNHW SUDFWLFH LV QRW DGPLQLVWUDWLYHO\
IHDVLEOH RU LI ZH RU RXU 'HVLJQHH GHWHUPLQH WKDW QR PDUNHW SUDFWLFH IRU XVH RI WKH %HQFKPDUN 5HSODFHPHQW H[LVWV� LQ VXFK RWKHU PDQQHU DV ZH RU RXU
'HVLJQHH GHWHUPLQH LV UHDVRQDEO\ QHFHVVDU\��

%HQFKPDUN 5HSODFHPHQW 'DWH PHDQV WKH HDUOLHVW WR RFFXU RI WKH IROORZLQJ HYHQWV ZLWK UHVSHFW WR WKH WKHQ�FXUUHQW %HQFKPDUN�

)RU WKH DYRLGDQFH RI GRXEW� LI WKH HYHQW JLYLQJ ULVH WR WKH %HQFKPDUN 5HSODFHPHQW 'DWH RFFXUV RQ WKH VDPH GD\ DV� EXW HDUOLHU WKDQ� WKH 5HIHUHQFH
7LPH LQ UHVSHFW RI DQ\ GHWHUPLQDWLRQ� WKH %HQFKPDUN 5HSODFHPHQW 'DWH ZLOO EH GHHPHG WR KDYH RFFXUUHG SULRU WR WKH 5HIHUHQFH 7LPH IRU VXFK
GHWHUPLQDWLRQ�

%HQFKPDUN 7UDQVLWLRQ (YHQW PHDQV WKH RFFXUUHQFH RI RQH RU PRUH RI WKH IROORZLQJ HYHQWV ZLWK UHVSHFW WR WKH WKHQ�FXUUHQW %HQFKPDUN�

6���

��� WKH VSUHDG DGMXVWPHQW� RU PHWKRG IRU FDOFXODWLQJ RU GHWHUPLQLQJ VXFK VSUHDG DGMXVWPHQW �ZKLFK PD\ EH D SRVLWLYH RU QHJDWLYH YDOXH RU
]HUR�� WKDW KDV EHHQ VHOHFWHG RU UHFRPPHQGHG E\ WKH 5HOHYDQW *RYHUQPHQWDO %RG\ IRU WKH DSSOLFDEOH 8QDGMXVWHG %HQFKPDUN 5HSODFHPHQW�

��� LI WKH DSSOLFDEOH 8QDGMXVWHG %HQFKPDUN 5HSODFHPHQW LV HTXLYDOHQW WR WKH ,6'$ )DOOEDFN 5DWH� WKHQ WKH ,6'$ )DOOEDFN $GMXVWPHQW� DQG

��� WKH VSUHDG DGMXVWPHQW �ZKLFK PD\ EH D SRVLWLYH RU QHJDWLYH YDOXH RU ]HUR� WKDW KDV EHHQ VHOHFWHG E\ XV RU RXU 'HVLJQHH JLYLQJ GXH
FRQVLGHUDWLRQ WR DQ\ LQGXVWU\�DFFHSWHG VSUHDG DGMXVWPHQW� RU PHWKRG IRU FDOFXODWLQJ RU GHWHUPLQLQJ VXFK VSUHDG DGMXVWPHQW� IRU WKH
UHSODFHPHQW RI WKH WKHQ�FXUUHQW %HQFKPDUN ZLWK WKH DSSOLFDEOH 8QDGMXVWHG %HQFKPDUN 5HSODFHPHQW IRU 8�6� GROODU�GHQRPLQDWHG IORDWLQJ
UDWH QRWHV DW VXFK WLPH�

��� LQ WKH FDVH RI FODXVH ��� RU ��� RI WKH GHILQLWLRQ RI %HQFKPDUN 7UDQVLWLRQ (YHQW� WKH ODWHU RI �D� WKH GDWH RI WKH SXEOLF VWDWHPHQW RU
SXEOLFDWLRQ RI LQIRUPDWLRQ UHIHUHQFHG WKHUHLQ DQG �E� WKH GDWH RQ ZKLFK WKH DGPLQLVWUDWRU RI WKH %HQFKPDUN SHUPDQHQWO\ RU LQGHILQLWHO\
FHDVHV WR SURYLGH WKH %HQFKPDUN� DQG

��� LQ WKH FDVH RI FODXVH ��� RI WKH GHILQLWLRQ RI %HQFKPDUN 7UDQVLWLRQ (YHQW� WKH GDWH RI WKH SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ
UHIHUHQFHG WKHUHLQ�

��� D SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ E\ RU RQ EHKDOI RI WKH DGPLQLVWUDWRU RI WKH %HQFKPDUN DQQRXQFLQJ WKDW VXFK DGPLQLVWUDWRU
KDV FHDVHG RU ZLOO FHDVH WR SURYLGH WKH %HQFKPDUN� SHUPDQHQWO\ RU LQGHILQLWHO\� SURYLGHG WKDW� DW WKH WLPH RI VXFK VWDWHPHQW RU SXEOLFDWLRQ�
WKHUH LV QR VXFFHVVRU DGPLQLVWUDWRU WKDW ZLOO FRQWLQXH WR SURYLGH WKH %HQFKPDUN�

��� D SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ E\ WKH UHJXODWRU\ VXSHUYLVRU IRU WKH DGPLQLVWUDWRU RI WKH %HQFKPDUN� WKH FHQWUDO EDQN IRU
WKH FXUUHQF\ RI WKH %HQFKPDUN� DQ LQVROYHQF\ RIILFLDO ZLWK MXULVGLFWLRQ RYHU WKH DGPLQLVWUDWRU IRU WKH %HQFKPDUN� D UHVROXWLRQ DXWKRULW\ ZLWK
MXULVGLFWLRQ RYHU WKH DGPLQLVWUDWRU IRU WKH %HQFKPDUN RU D FRXUW RU DQ HQWLW\ ZLWK VLPLODU LQVROYHQF\ RU UHVROXWLRQ DXWKRULW\ RYHU WKH
DGPLQLVWUDWRU IRU WKH %HQFKPDUN� ZKLFK VWDWHV WKDW WKH DGPLQLVWUDWRU RI WKH %HQFKPDUN KDV FHDVHG RU ZLOO FHDVH WR SURYLGH WKH %HQFKPDUN
SHUPDQHQWO\ RU LQGHILQLWHO\� SURYLGHG WKDW� DW WKH WLPH RI VXFK VWDWHPHQW RU SXEOLFDWLRQ� WKHUH LV QR VXFFHVVRU DGPLQLVWUDWRU WKDW ZLOO
FRQWLQXH WR SURYLGH WKH %HQFKPDUN� RU



7DEOH RI &RQWHQWV

&RPSRXQGHG 62)5 PHDQV WKH FRPSRXQGHG DYHUDJH RI 62)5V IRU WKH DSSOLFDEOH &RUUHVSRQGLQJ 7HQRU� ZLWK WKH UDWH� RU PHWKRGRORJ\ IRU WKLV
UDWH� DQG FRQYHQWLRQV IRU WKLV UDWH EHLQJ HVWDEOLVKHG E\ XV RU RXU 'HVLJQHH LQ DFFRUGDQFH ZLWK�

)RU WKH DYRLGDQFH RI GRXEW� WKH FDOFXODWLRQ RI &RPSRXQGHG 62)5 VKDOO H[FOXGH WKH %HQFKPDUN 5HSODFHPHQW $GMXVWPHQW DQG WKH DSSOLFDEOH PDUJLQ
RI ������

&RUUHVSRQGLQJ 7HQRU ZLWK UHVSHFW WR D %HQFKPDUN 5HSODFHPHQW PHDQV D WHQRU �LQFOXGLQJ RYHUQLJKW� KDYLQJ DSSUR[LPDWHO\ WKH VDPH OHQJWK
�GLVUHJDUGLQJ EXVLQHVV GD\ DGMXVWPHQW� DV WKH DSSOLFDEOH WHQRU IRU WKH WKHQ�FXUUHQW %HQFKPDUN�

,QWHUSRODWHG %HQFKPDUN ZLWK UHVSHFW WR WKH %HQFKPDUN PHDQV WKH UDWH GHWHUPLQHG IRU WKH &RUUHVSRQGLQJ 7HQRU E\ LQWHUSRODWLQJ RQ D OLQHDU
EDVLV EHWZHHQ ��� WKH %HQFKPDUN IRU WKH ORQJHVW SHULRG �IRU ZKLFK WKH %HQFKPDUN LV DYDLODEOH� WKDW LV VKRUWHU WKDQ WKH &RUUHVSRQGLQJ 7HQRU DQG ��� WKH
%HQFKPDUN IRU WKH VKRUWHVW SHULRG �IRU ZKLFK WKH %HQFKPDUN LV DYDLODEOH� WKDW LV ORQJHU WKDQ WKH &RUUHVSRQGLQJ 7HQRU�

,6'$ 'HILQLWLRQV PHDQV WKH ���� ,6'$ 'HILQLWLRQV SXEOLVKHG E\ WKH ,QWHUQDWLRQDO 6ZDSV DQG 'HULYDWLYHV $VVRFLDWLRQ� ,QF� RU DQ\ VXFFHVVRU
WKHUHWR� DV DPHQGHG RU VXSSOHPHQWHG IURP WLPH WR WLPH� RU DQ\ VXFFHVVRU GHILQLWLRQDO ERRNOHW IRU LQWHUHVW UDWH GHULYDWLYHV SXEOLVKHG IURP WLPH WR WLPH�

,6'$ )DOOEDFN $GMXVWPHQW PHDQV WKH VSUHDG DGMXVWPHQW �ZKLFK PD\ EH D SRVLWLYH RU QHJDWLYH YDOXH RU ]HUR� WKDW ZRXOG DSSO\ IRU GHULYDWLYHV
WUDQVDFWLRQV UHIHUHQFLQJ WKH ,6'$ 'HILQLWLRQV WR EH GHWHUPLQHG XSRQ WKH RFFXUUHQFH RI DQ LQGH[FHVVDWLRQ HYHQW ZLWK UHVSHFW WR WKH %HQFKPDUN IRU WKH
DSSOLFDEOH WHQRU�

,6'$ )DOOEDFN 5DWH PHDQV WKH UDWH WKDW ZRXOG DSSO\ IRU GHULYDWLYHV WUDQVDFWLRQV UHIHUHQFLQJ WKH ,6'$ 'HILQLWLRQV WR EH HIIHFWLYH XSRQ WKH
RFFXUUHQFH RI DQ LQGH[FHVVDWLRQ GDWH ZLWK UHVSHFW WR WKH %HQFKPDUN IRU WKH DSSOLFDEOH WHQRU� H[FOXGLQJ WKH DSSOLFDEOH ,6'$ )DOOEDFN $GMXVWPHQW�

5HIHUHQFH 7LPH ZLWK UHVSHFW WR DQ\ GHWHUPLQDWLRQ RI WKH %HQFKPDUN PHDQV ��� LI WKH %HQFKPDUN LV WKUHH�PRQWK 8�6� GROODU /,%25� ����� D�P�
�/RQGRQ WLPH� RQ WKH UHOHYDQW LQWHUHVW GHWHUPLQDWLRQ GDWH DQG ��� LI WKH %HQFKPDUN LV QRW WKUHH�PRQWK 8�6� GROODU /,%25� WKH WLPH GHWHUPLQHG E\ XV RU RXU
'HVLJQHH LQ DFFRUGDQFH ZLWK WKH %HQFKPDUN 5HSODFHPHQW &RQIRUPLQJ &KDQJHV�

5HOHYDQW *RYHUQPHQWDO %RG\ PHDQV WKH )HGHUDO 5HVHUYH %RDUG DQG�RU WKH 1<)HGHUDO 5HVHUYH� RU D FRPPLWWHH RIILFLDOO\ HQGRUVHG RU FRQYHQHG
E\ WKH )HGHUDO 5HVHUYH %RDUG DQG�RU WKH 1<)HGHUDO 5HVHUYH RU DQ\ VXFFHVVRU WKHUHWR�

62)5 ZLWK UHVSHFW WR DQ\ GD\ PHDQV WKH VHFXUHG RYHUQLJKW ILQDQFLQJ UDWH SXEOLVKHG IRU VXFK GD\ E\ WKH 1<)HGHUDO 5HVHUYH� DV WKH
DGPLQLVWUDWRU RI WKH EHQFKPDUN� RU D VXFFHVVRU DGPLQLVWUDWRU� RQ WKH ZHEVLWH RI WKH 1<)HGHUDO 5HVHUYH DW KWWS���ZZZ�QHZ\RUNIHG�RUJ� RU DQ\ VXFFHVVRU
VRXUFH�

7HUP 62)5 PHDQV WKH IRUZDUG�ORRNLQJ WHUP UDWH IRU WKH DSSOLFDEOH &RUUHVSRQGLQJ 7HQRU EDVHG RQ 62)5 WKDW KDV EHHQ VHOHFWHG RU UHFRPPHQGHG
E\ WKH 5HOHYDQW *RYHUQPHQWDO %RG\�

6���

��� D SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ E\ WKH UHJXODWRU\ VXSHUYLVRU IRU WKH DGPLQLVWUDWRU RI WKH %HQFKPDUN DQQRXQFLQJ WKDW WKH
%HQFKPDUN LV QR ORQJHU UHSUHVHQWDWLYH�

��� WKH UDWH� RU PHWKRGRORJ\ IRU WKLV UDWH� DQG FRQYHQWLRQV IRU WKLV UDWH VHOHFWHG RU UHFRPPHQGHG E\ WKH 5HOHYDQW *RYHUQPHQWDO %RG\ IRU
GHWHUPLQLQJ FRPSRXQGHG 62)5� SURYLGHG WKDW�

��� LI DQG WR WKH H[WHQW WKDW ZH RU RXU 'HVLJQHH GHWHUPLQH WKDW &RPSRXQGHG 62)5 FDQQRW EH GHWHUPLQHG LQ DFFRUGDQFH ZLWK FODXVH ��� DERYH�
WKHQ WKH UDWH� RU PHWKRGRORJ\ IRU WKLV UDWH� DQG FRQYHQWLRQV IRU WKLV UDWH WKDW KDYH EHHQ VHOHFWHG E\ XV RU RXU 'HVLJQHH JLYLQJ GXH
FRQVLGHUDWLRQ WR DQ\ LQGXVWU\�DFFHSWHG PDUNHW SUDFWLFH IRU 8�6� GROODU�GHQRPLQDWHG IORDWLQJ UDWH QRWHV DW VXFK WLPH�



7DEOH RI &RQWHQWV

8QDGMXVWHG %HQFKPDUN 5HSODFHPHQW PHDQV WKH %HQFKPDUN 5HSODFHPHQW� H[FOXGLQJ WKH %HQFKPDUN 5HSODFHPHQW $GMXVWPHQW�

,QWHUHVW RQ WKH )L[HG 5DWH 1RWHV

7KH ���� )L[HG 5DWH 1RWHV ZLOO EHDU LQWHUHVW DW WKH UDWH SHU DQQXPRI ������� WKH ���� )L[HG 5DWH 1RWHV ZLOO EHDU LQWHUHVW DW WKH UDWH SHU DQQXP
RI ������� WKH ���� )L[HG 5DWH 1RWHV ZLOO EHDU LQWHUHVW DW WKH UDWH SHU DQQXPRI ������� WKH ���� )L[HG 5DWH 1RWHV ZLOO EHDU LQWHUHVW DW WKH UDWH SHU DQQXP
RI ������� WKH ���� )L[HG 5DWH 1RWHV ZLOO EHDU LQWHUHVW DW WKH UDWH SHU DQQXPRI ������ DQG WKH ���� )L[HG 5DWH 1RWHV ZLOO EHDU LQWHUHVW DW WKH UDWH SHU
DQQXPRI ������� HDFK IURP$XJXVW ��� ���� DQG LQ HDFK FDVH SD\DEOH VHPLDQQXDOO\ LQ DUUHDUV RQ )HEUXDU\ �� DQG $XJXVW �� RI HDFK \HDU� FRPPHQFLQJ
RQ )HEUXDU\ ��� ����� WR WKH SHUVRQV LQ ZKRVH QDPHV VXFK )L[HG 5DWH 1RWHV ZHUH UHJLVWHUHG DW WKH FORVH RI EXVLQHVV RQ WKH LPPHGLDWHO\
SUHFHGLQJ )HEUXDU\ � DQG $XJXVW �� UHVSHFWLYHO\ �ZKHWKHU RU QRW D EXVLQHVV GD\�� ,QWHUHVW RQ WKH )L[HG 5DWH 1RWHV ZLOO EH FRPSXWHG RQ WKH EDVLV RI D
����GD\ \HDU FRPSULVHG RI WZHOYH ���GD\ PRQWKV�

2SWLRQDO UHGHPSWLRQ RI WKH )ORDWLQJ 5DWH 1RWHV

:H GR QRW KDYH WKH ULJKW WR UHGHHP WKH )ORDWLQJ 5DWH 1RWHV EHIRUH PDWXULW\�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG DW RXU RSWLRQ DW DQ\ WLPH SULRU WR PDWXULW\ DW D UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI WKH
IROORZLQJ DPRXQWV�

SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LQVWDOOPHQWV RI LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WKDW DUH GXH DQG SD\DEOH RQ LQWHUHVW SD\PHQW GDWHV IDOOLQJ RQ
RU SULRU WR D UHGHPSWLRQ GDWH ZLOO EH SD\DEOH RQ WKH LQWHUHVW SD\PHQW GDWH WR WKH UHJLVWHUHG KROGHUV DV RI WKH FORVH RI EXVLQHVV RQ WKH UHOHYDQW UHFRUG GDWH�
7KH UHGHPSWLRQ SULFH ZLOO EH FDOFXODWHG RQ WKH EDVLV RI D ����GD\ \HDU FRQVLVWLQJ RI WZHOYH ���GD\ PRQWKV�

:H ZLOO VHQG QRWLFH RI DQ\ UHGHPSWLRQ DW OHDVW �� GD\V EXW QRW PRUH WKDQ �� GD\V EHIRUH WKH UHGHPSWLRQ GDWH WR HDFK UHJLVWHUHG KROGHU RI WKH ����
)L[HG 5DWH 1RWHV WR EH UHGHHPHG� 2QFH QRWLFH RI UHGHPSWLRQ LV VHQW� WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU UHGHPSWLRQ ZLOO EHFRPH GXH DQG SD\DEOH RQ WKH
UHGHPSWLRQ GDWH DQG DW WKH DSSOLFDEOH UHGHPSWLRQ SULFH� SOXV DFFUXHG DQG XQSDLG LQWHUHVW WR WKH UHGHPSWLRQ GDWH� VXEMHFW WR DQ\ FRQGLWLRQV SUHFHGHQW
VSHFLILHG LQ VXFK QRWLFH�

2Q DQG DIWHU WKH UHGHPSWLRQ GDWH� LQWHUHVW ZLOO FHDVH WR DFFUXH RQ WKH ���� )L[HG 5DWH 1RWHV RU DQ\ SRUWLRQ RI WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU
UHGHPSWLRQ �XQOHVV ZH GHIDXOW LQ WKH SD\PHQW RI WKH UHGHPSWLRQ SULFH DQG DFFUXHG LQWHUHVW�� 2Q RU EHIRUH WKH UHGHPSWLRQ GDWH� ZH ZLOO GHSRVLW ZLWK D
SD\LQJ DJHQW RU WKH 7UXVWHH PRQH\ VXIILFLHQW WR SD\ WKH UHGHPSWLRQ SULFH RI DQG DFFUXHG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG RQ WKDW
GDWH� ,I OHVV WKDQ DOO RI WKH ���� )L[HG 5DWH 1RWHV DUH WR EH UHGHHPHG� WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG VKDOO EH VHOHFWHG E\ WKH 7UXVWHH SUR UDWD�
E\ ORW� RU E\ VXFK RWKHU PHWKRG WKH 7UXVWHH GHHPV WR EH IDLU DQG DSSURSULDWH� LQ HDFK FDVH LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH SURFHGXUHV RI '7&� 7KH ����
)L[HG 5DWH 1RWHV ZLOO QRW EH HQWLWOHG WR WKH EHQHILW RI DQ\ PDQGDWRU\ UHGHPSWLRQ RU VLQNLQJ IXQG�

6���

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO DQG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG
RQ WKDW UHGHPSWLRQ GDWH �QRW LQFOXGLQJ DQ\ SRUWLRQ RI DQ\ SD\PHQWV RI LQWHUHVW DFFUXHG WR WKH UHGHPSWLRQ GDWH� GLVFRXQWHG WR WKHLU SUHVHQW
YDOXH DV RI VXFK UHGHPSWLRQ GDWH RQ D VHPLDQQXDO EDVLV DW WKH 7UHDVXU\ 5DWH �DV GHILQHG EHORZ�� DV GHWHUPLQHG E\ WKH 5HIHUHQFH 7UHDVXU\
'HDOHU �DV GHILQHG EHORZ�� SOXV � EDVLV SRLQWV�



7DEOH RI &RQWHQWV

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG DW RXU RSWLRQ DW DQ\ WLPH SULRU WR -XO\ ��� ���� �RQH PRQWK EHIRUH PDWXULW\� DW D
UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI WKH IROORZLQJ DPRXQWV�

SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG RQ RU DIWHU -XO\ ��� ���� �RQH PRQWK EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR ����
RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ����
)L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LQVWDOOPHQWV RI LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WKDW DUH GXH DQG SD\DEOH RQ LQWHUHVW SD\PHQW GDWHV IDOOLQJ RQ
RU SULRU WR D UHGHPSWLRQ GDWH ZLOO EH SD\DEOH RQ WKH LQWHUHVW SD\PHQW GDWH WR WKH UHJLVWHUHG KROGHUV DV RI WKH FORVH RI EXVLQHVV RQ WKH UHOHYDQW UHFRUG GDWH�
7KH UHGHPSWLRQ SULFH ZLOO EH FDOFXODWHG RQ WKH EDVLV RI D ����GD\ \HDU FRQVLVWLQJ RI WZHOYH ���GD\ PRQWKV�

:H ZLOO VHQG QRWLFH RI DQ\ UHGHPSWLRQ DW OHDVW �� GD\V EXW QRW PRUH WKDQ �� GD\V EHIRUH WKH UHGHPSWLRQ GDWH WR HDFK UHJLVWHUHG KROGHU RI WKH ����
)L[HG 5DWH 1RWHV WR EH UHGHHPHG� 2QFH QRWLFH RI UHGHPSWLRQ LV VHQW� WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU UHGHPSWLRQ ZLOO EHFRPH GXH DQG SD\DEOH RQ WKH
UHGHPSWLRQ GDWH DQG DW WKH DSSOLFDEOH UHGHPSWLRQ SULFH� SOXV DFFUXHG DQG XQSDLG LQWHUHVW WR WKH UHGHPSWLRQ GDWH� VXEMHFW WR DQ\ FRQGLWLRQV SUHFHGHQW
VSHFLILHG LQ VXFK QRWLFH�

2Q DQG DIWHU WKH UHGHPSWLRQ GDWH� LQWHUHVW ZLOO FHDVH WR DFFUXH RQ WKH ���� )L[HG 5DWH 1RWHV RU DQ\ SRUWLRQ RI WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU
UHGHPSWLRQ �XQOHVV ZH GHIDXOW LQ WKH SD\PHQW RI WKH UHGHPSWLRQ SULFH DQG DFFUXHG LQWHUHVW�� 2Q RU EHIRUH WKH UHGHPSWLRQ GDWH� ZH ZLOO GHSRVLW ZLWK D
SD\LQJ DJHQW RU WKH 7UXVWHH PRQH\ VXIILFLHQW WR SD\ WKH UHGHPSWLRQ SULFH RI DQG DFFUXHG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG RQ WKDW
GDWH� ,I OHVV WKDQ DOO RI WKH ���� )L[HG 5DWH 1RWHV DUH WR EH UHGHHPHG� WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG VKDOO EH VHOHFWHG E\ WKH 7UXVWHH SUR UDWD�
E\ ORW� RU E\ VXFK RWKHU PHWKRG WKH 7UXVWHH GHHPV WR EH IDLU DQG DSSURSULDWH� LQ HDFK FDVH LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH SURFHGXUHV RI '7&� 7KH ����
)L[HG 5DWH 1RWHV ZLOO QRW EH HQWLWOHG WR WKH EHQHILW RI DQ\ PDQGDWRU\ UHGHPSWLRQ RU VLQNLQJ IXQG�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG DW RXU RSWLRQ DW DQ\ WLPH SULRU WR -XQH ��� ���� �WZR PRQWKV EHIRUH PDWXULW\� DW D
UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI WKH IROORZLQJ DPRXQWV�

6���

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO DQG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG
RQ WKDW UHGHPSWLRQ GDWH �QRW LQFOXGLQJ DQ\ SRUWLRQ RI DQ\ SD\PHQWV RI LQWHUHVW DFFUXHG WR WKH UHGHPSWLRQ GDWH� GLVFRXQWHG WR WKHLU SUHVHQW
YDOXH DV RI VXFK UHGHPSWLRQ GDWH RQ D VHPLDQQXDO EDVLV DW WKH 7UHDVXU\ 5DWH� DV GHWHUPLQHG E\ WKH 5HIHUHQFH 7UHDVXU\ 'HDOHU� SOXV ���
EDVLV SRLQWV�

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO DQG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG
RQ WKDW UHGHPSWLRQ GDWH �QRW LQFOXGLQJ DQ\ SRUWLRQ RI DQ\ SD\PHQWV RI LQWHUHVW DFFUXHG WR WKH UHGHPSWLRQ GDWH� GLVFRXQWHG WR WKHLU SUHVHQW
YDOXH DV RI VXFK UHGHPSWLRQ GDWH RQ D VHPLDQQXDO EDVLV DW WKH 7UHDVXU\ 5DWH� DV GHWHUPLQHG E\ WKH 5HIHUHQFH 7UHDVXU\ 'HDOHU� SOXV �� EDVLV
SRLQWV�



7DEOH RI &RQWHQWV

SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG RQ RU DIWHU -XQH ��� ���� �WZR PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR
���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH
���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LQVWDOOPHQWV RI LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WKDW DUH GXH DQG SD\DEOH RQ LQWHUHVW SD\PHQW GDWHV IDOOLQJ RQ
RU SULRU WR D UHGHPSWLRQ GDWH ZLOO EH SD\DEOH RQ WKH LQWHUHVW SD\PHQW GDWH WR WKH UHJLVWHUHG KROGHUV DV RI WKH FORVH RI EXVLQHVV RQ WKH UHOHYDQW UHFRUG GDWH�
7KH UHGHPSWLRQ SULFH ZLOO EH FDOFXODWHG RQ WKH EDVLV RI D ����GD\ \HDU FRQVLVWLQJ RI WZHOYH ���GD\ PRQWKV�

:H ZLOO VHQG QRWLFH RI DQ\ UHGHPSWLRQ DW OHDVW �� GD\V EXW QRW PRUH WKDQ �� GD\V EHIRUH WKH UHGHPSWLRQ GDWH WR HDFK UHJLVWHUHG KROGHU RI WKH ����
)L[HG 5DWH 1RWHV WR EH UHGHHPHG� 2QFH QRWLFH RI UHGHPSWLRQ LV VHQW� WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU UHGHPSWLRQ ZLOO EHFRPH GXH DQG SD\DEOH RQ WKH
UHGHPSWLRQ GDWH DQG DW WKH DSSOLFDEOH UHGHPSWLRQ SULFH� SOXV DFFUXHG DQG XQSDLG LQWHUHVW WR WKH UHGHPSWLRQ GDWH� VXEMHFW WR DQ\ FRQGLWLRQV SUHFHGHQW
VSHFLILHG LQ VXFK QRWLFH�

2Q DQG DIWHU WKH UHGHPSWLRQ GDWH� LQWHUHVW ZLOO FHDVH WR DFFUXH RQ WKH ���� )L[HG 5DWH 1RWHV RU DQ\ SRUWLRQ RI WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU
UHGHPSWLRQ �XQOHVV ZH GHIDXOW LQ WKH SD\PHQW RI WKH UHGHPSWLRQ SULFH DQG DFFUXHG LQWHUHVW�� 2Q RU EHIRUH WKH UHGHPSWLRQ GDWH� ZH ZLOO GHSRVLW ZLWK D
SD\LQJ DJHQW RU WKH 7UXVWHH PRQH\ VXIILFLHQW WR SD\ WKH UHGHPSWLRQ SULFH RI DQG DFFUXHG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG RQ WKDW
GDWH� ,I OHVV WKDQ DOO RI WKH ���� )L[HG 5DWH 1RWHV DUH WR EH UHGHHPHG� WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG VKDOO EH VHOHFWHG E\ WKH 7UXVWHH SUR UDWD�
E\ ORW� RU E\ VXFK RWKHU PHWKRG WKH 7UXVWHH GHHPV WR EH IDLU DQG DSSURSULDWH� LQ HDFK FDVH LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH SURFHGXUHV RI '7&� 7KH ����
)L[HG 5DWH 1RWHV ZLOO QRW EH HQWLWOHG WR WKH EHQHILW RI DQ\ PDQGDWRU\ UHGHPSWLRQ RU VLQNLQJ IXQG�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG DW RXU RSWLRQ DW DQ\ WLPH SULRU WR 0D\ ��� ���� �WKUHH PRQWKV EHIRUH PDWXULW\� DW D
UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI WKH IROORZLQJ DPRXQWV�

SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG RQ RU DIWHU 0D\ ��� ���� �WKUHH PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR
���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH
���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LQVWDOOPHQWV RI LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WKDW DUH GXH DQG SD\DEOH RQ LQWHUHVW SD\PHQW GDWHV IDOOLQJ RQ
RU SULRU WR D UHGHPSWLRQ GDWH ZLOO EH SD\DEOH RQ WKH LQWHUHVW SD\PHQW GDWH WR WKH UHJLVWHUHG KROGHUV DV RI WKH FORVH RI EXVLQHVV RQ WKH UHOHYDQW UHFRUG GDWH�
7KH UHGHPSWLRQ SULFH ZLOO EH FDOFXODWHG RQ WKH EDVLV RI D ����GD\ \HDU FRQVLVWLQJ RI WZHOYH ���GD\ PRQWKV�

6���

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO DQG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG
RQ WKDW UHGHPSWLRQ GDWH �QRW LQFOXGLQJ DQ\ SRUWLRQ RI DQ\ SD\PHQWV RI LQWHUHVW DFFUXHG WR WKH UHGHPSWLRQ GDWH� GLVFRXQWHG WR WKHLU SUHVHQW
YDOXH DV RI VXFK UHGHPSWLRQ GDWH RQ D VHPLDQQXDO EDVLV DW WKH 7UHDVXU\ 5DWH� DV GHWHUPLQHG E\ WKH 5HIHUHQFH 7UHDVXU\ 'HDOHU� SOXV ����
EDVLV SRLQWV�



7DEOH RI &RQWHQWV

:H ZLOO VHQG QRWLFH RI DQ\ UHGHPSWLRQ DW OHDVW �� GD\V EXW QRW PRUH WKDQ �� GD\V EHIRUH WKH UHGHPSWLRQ GDWH WR HDFK UHJLVWHUHG KROGHU RI WKH ����
)L[HG 5DWH 1RWHV WR EH UHGHHPHG� 2QFH QRWLFH RI UHGHPSWLRQ LV VHQW� WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU UHGHPSWLRQ ZLOO EHFRPH GXH DQG SD\DEOH RQ WKH
UHGHPSWLRQ GDWH DQG DW WKH DSSOLFDEOH UHGHPSWLRQ SULFH� SOXV DFFUXHG DQG XQSDLG LQWHUHVW WR WKH UHGHPSWLRQ GDWH� VXEMHFW WR DQ\ FRQGLWLRQV SUHFHGHQW
VSHFLILHG LQ VXFK QRWLFH�

2Q DQG DIWHU WKH UHGHPSWLRQ GDWH� LQWHUHVW ZLOO FHDVH WR DFFUXH RQ WKH ���� )L[HG 5DWH 1RWHV RU DQ\ SRUWLRQ RI WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU
UHGHPSWLRQ �XQOHVV ZH GHIDXOW LQ WKH SD\PHQW RI WKH UHGHPSWLRQ SULFH DQG DFFUXHG LQWHUHVW�� 2Q RU EHIRUH WKH UHGHPSWLRQ GDWH� ZH ZLOO GHSRVLW ZLWK D
SD\LQJ DJHQW RU WKH 7UXVWHH PRQH\ VXIILFLHQW WR SD\ WKH UHGHPSWLRQ SULFH RI DQG DFFUXHG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG RQ WKDW
GDWH� ,I OHVV WKDQ DOO RI WKH ���� )L[HG 5DWH 1RWHV DUH WR EH UHGHHPHG� WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG VKDOO EH VHOHFWHG E\ WKH 7UXVWHH SUR UDWD�
E\ ORW� RU E\ VXFK RWKHU PHWKRG WKH 7UXVWHH GHHPV WR EH IDLU DQG DSSURSULDWH� LQ HDFK FDVH LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH SURFHGXUHV RI '7&� 7KH ����
)L[HG 5DWH 1RWHV ZLOO QRW EH HQWLWOHG WR WKH EHQHILW RI DQ\ PDQGDWRU\ UHGHPSWLRQ RU VLQNLQJ IXQG�

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG DW RXU RSWLRQ DW DQ\ WLPH SULRU WR )HEUXDU\ ��� ���� �VL[PRQWKV EHIRUH PDWXULW\� DW D
UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI WKH IROORZLQJ DPRXQWV�

SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG RQ RU DIWHU )HEUXDU\ ��� ���� �VL[PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR
���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH
���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LQVWDOOPHQWV RI LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WKDW DUH GXH DQG SD\DEOH RQ LQWHUHVW SD\PHQW GDWHV IDOOLQJ RQ
RU SULRU WR D UHGHPSWLRQ GDWH ZLOO EH SD\DEOH RQ WKH LQWHUHVW SD\PHQW GDWH WR WKH UHJLVWHUHG KROGHUV DV RI WKH FORVH RI EXVLQHVV RQ WKH UHOHYDQW UHFRUG GDWH�
7KH UHGHPSWLRQ SULFH ZLOO EH FDOFXODWHG RQ WKH EDVLV RI D ����GD\ \HDU FRQVLVWLQJ RI WZHOYH ���GD\ PRQWKV�

:H ZLOO VHQG QRWLFH RI DQ\ UHGHPSWLRQ DW OHDVW �� GD\V EXW QRW PRUH WKDQ �� GD\V EHIRUH WKH UHGHPSWLRQ GDWH WR HDFK UHJLVWHUHG KROGHU RI WKH ����
)L[HG 5DWH 1RWHV WR EH UHGHHPHG� 2QFH QRWLFH RI UHGHPSWLRQ LV VHQW� WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU UHGHPSWLRQ ZLOO EHFRPH GXH DQG SD\DEOH RQ WKH
UHGHPSWLRQ GDWH DQG DW WKH DSSOLFDEOH UHGHPSWLRQ SULFH� SOXV DFFUXHG DQG XQSDLG LQWHUHVW WR WKH UHGHPSWLRQ GDWH� VXEMHFW WR DQ\ FRQGLWLRQV SUHFHGHQW
VSHFLILHG LQ VXFK QRWLFH�

2Q DQG DIWHU WKH UHGHPSWLRQ GDWH� LQWHUHVW ZLOO FHDVH WR DFFUXH RQ WKH ���� )L[HG 5DWH 1RWHV RU DQ\ SRUWLRQ RI WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU
UHGHPSWLRQ �XQOHVV ZH GHIDXOW LQ WKH SD\PHQW RI WKH UHGHPSWLRQ SULFH DQG DFFUXHG LQWHUHVW�� 2Q RU EHIRUH WKH UHGHPSWLRQ GDWH� ZH ZLOO GHSRVLW ZLWK D
SD\LQJ DJHQW RU WKH 7UXVWHH PRQH\ VXIILFLHQW WR SD\ WKH UHGHPSWLRQ SULFH RI DQG DFFUXHG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG RQ WKDW
GDWH� ,I OHVV WKDQ DOO RI WKH ���� )L[HG 5DWH 1RWHV DUH WR EH UHGHHPHG� WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG VKDOO EH VHOHFWHG E\ WKH 7UXVWHH SUR UDWD�
E\ ORW� RU E\ VXFK RWKHU PHWKRG WKH 7UXVWHH GHHPV WR EH IDLU DQG DSSURSULDWH� LQ HDFK FDVH LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH SURFHGXUHV RI '7&� 7KH ����
)L[HG 5DWH 1RWHV ZLOO QRW EH HQWLWOHG WR WKH EHQHILW RI DQ\ PDQGDWRU\ UHGHPSWLRQ RU VLQNLQJ IXQG�

6���

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO DQG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG
RQ WKDW UHGHPSWLRQ GDWH �QRW LQFOXGLQJ DQ\ SRUWLRQ RI DQ\ SD\PHQWV RI LQWHUHVW DFFUXHG WR WKH UHGHPSWLRQ GDWH� GLVFRXQWHG WR WKHLU SUHVHQW
YDOXH DV RI VXFK UHGHPSWLRQ GDWH RQ D VHPLDQQXDO EDVLV DW WKH 7UHDVXU\ 5DWH� DV GHWHUPLQHG E\ WKH 5HIHUHQFH 7UHDVXU\ 'HDOHU� SOXV �� EDVLV
SRLQWV�



7DEOH RI &RQWHQWV

2SWLRQDO UHGHPSWLRQ RI WKH ���� )L[HG 5DWH 1RWHV

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG DW RXU RSWLRQ DW DQ\ WLPH SULRU WR )HEUXDU\ ��� ���� �VL[PRQWKV EHIRUH PDWXULW\� DW D
UHGHPSWLRQ SULFH HTXDO WR WKH JUHDWHU RI WKH IROORZLQJ DPRXQWV�

SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

$Q\ RU DOO RI WKH ���� )L[HG 5DWH 1RWHV PD\ EH UHGHHPHG RQ RU DIWHU )HEUXDU\ ��� ���� �VL[PRQWKV EHIRUH PDWXULW\�� DW D UHGHPSWLRQ SULFH HTXDO WR
���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH SOXV� LQ HDFK FDVH� DFFUXHG DQG XQSDLG LQWHUHVW RQ WKH
���� )L[HG 5DWH 1RWHV WR WKH UHGHPSWLRQ GDWH�

1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LQVWDOOPHQWV RI LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WKDW DUH GXH DQG SD\DEOH RQ LQWHUHVW SD\PHQW GDWHV IDOOLQJ RQ
RU SULRU WR D UHGHPSWLRQ GDWH ZLOO EH SD\DEOH RQ WKH LQWHUHVW SD\PHQW GDWH WR WKH UHJLVWHUHG KROGHUV DV RI WKH FORVH RI EXVLQHVV RQ WKH UHOHYDQW UHFRUG GDWH�
7KH UHGHPSWLRQ SULFH ZLOO EH FDOFXODWHG RQ WKH EDVLV RI D ����GD\ \HDU FRQVLVWLQJ RI WZHOYH ���GD\ PRQWKV�

:H ZLOO VHQG QRWLFH RI DQ\ UHGHPSWLRQ DW OHDVW �� GD\V EXW QRW PRUH WKDQ �� GD\V EHIRUH WKH UHGHPSWLRQ GDWH WR HDFK UHJLVWHUHG KROGHU RI WKH ����
)L[HG 5DWH 1RWHV WR EH UHGHHPHG� 2QFH QRWLFH RI UHGHPSWLRQ LV VHQW� WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU UHGHPSWLRQ ZLOO EHFRPH GXH DQG SD\DEOH RQ WKH
UHGHPSWLRQ GDWH DQG DW WKH DSSOLFDEOH UHGHPSWLRQ SULFH� SOXV DFFUXHG DQG XQSDLG LQWHUHVW WR WKH UHGHPSWLRQ GDWH� VXEMHFW WR DQ\ FRQGLWLRQV SUHFHGHQW
VSHFLILHG LQ VXFK QRWLFH�

2Q DQG DIWHU WKH UHGHPSWLRQ GDWH� LQWHUHVW ZLOO FHDVH WR DFFUXH RQ WKH ���� )L[HG 5DWH 1RWHV RU DQ\ SRUWLRQ RI WKH ���� )L[HG 5DWH 1RWHV FDOOHG IRU
UHGHPSWLRQ �XQOHVV ZH GHIDXOW LQ WKH SD\PHQW RI WKH UHGHPSWLRQ SULFH DQG DFFUXHG LQWHUHVW�� 2Q RU EHIRUH WKH UHGHPSWLRQ GDWH� ZH ZLOO GHSRVLW ZLWK D
SD\LQJ DJHQW RU WKH 7UXVWHH PRQH\ VXIILFLHQW WR SD\ WKH UHGHPSWLRQ SULFH RI DQG DFFUXHG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG RQ WKDW
GDWH� ,I OHVV WKDQ DOO RI WKH ���� )L[HG 5DWH 1RWHV DUH WR EH UHGHHPHG� WKH ���� )L[HG 5DWH 1RWHV WR EH UHGHHPHG VKDOO EH VHOHFWHG E\ WKH 7UXVWHH SUR UDWD�
E\ ORW� RU E\ VXFK RWKHU PHWKRG WKH 7UXVWHH GHHPV WR EH IDLU DQG DSSURSULDWH� LQ HDFK FDVH LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH SURFHGXUHV RI '7&� 7KH ����
)L[HG 5DWH 1RWHV ZLOO QRW EH HQWLWOHG WR WKH EHQHILW RI DQ\ PDQGDWRU\ UHGHPSWLRQ RU VLQNLQJ IXQG�

'HILQLWLRQV UHODWHG WR RSWLRQDO UHGHPSWLRQV RI WKH )L[HG 5DWH 1RWHV

&RPSDUDEOH 7UHDVXU\ ,VVXH PHDQV WKH 8QLWHG 6WDWHV 7UHDVXU\ VHFXULW\ KDYLQJ D PDWXULW\ FRPSDUDEOH WR WKH UHPDLQLQJ WHUPRI WKH )L[HG 5DWH
1RWHV WR EH UHGHHPHG WKDW ZRXOG EH XWLOL]HG� DW WKH WLPH RI VHOHFWLRQ DQG LQ DFFRUGDQFH ZLWK FXVWRPDU\ ILQDQFLDO SUDFWLFH� LQ SULFLQJ QHZ LVVXHV RI
FRUSRUDWH GHEW VHFXULWLHV RI FRPSDUDEOH PDWXULW\ WR WKH UHPDLQLQJ WHUPRI VXFK )L[HG 5DWH 1RWHV�

&RPSDUDEOH 7UHDVXU\ 3ULFH PHDQV� ZLWK UHVSHFW WR DQ\ UHGHPSWLRQ GDWH� �L� WKH DYHUDJH RI WKH 5HIHUHQFH 7UHDVXU\ 'HDOHU 4XRWDWLRQV IRU VXFK
UHGHPSWLRQ GDWH� DIWHU H[FOXGLQJ WKH KLJKHVW DQG ORZHVW VXFK 5HIHUHQFH 7UHDVXU\ 'HDOHU 4XRWDWLRQV� RU �LL� LI WKH &RPSDQ\ REWDLQV IHZHU WKDQ IRXU VXFK
5HIHUHQFH 7UHDVXU\ 'HDOHU 4XRWDWLRQV� WKH DYHUDJH RI DOO VXFK TXRWDWLRQV� RU �LLL� LI RQO\ RQH 5HIHUHQFH 7UHDVXU\ 'HDOHU 4XRWDWLRQ LV UHFHLYHG� VXFK
TXRWDWLRQ�

6���

���� RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG RQ WKH UHGHPSWLRQ GDWH� RU

WKH VXPRI WKH SUHVHQW YDOXHV RI WKH UHPDLQLQJ VFKHGXOHG SD\PHQWV RI SULQFLSDO DQG LQWHUHVW RQ WKH ���� )L[HG 5DWH 1RWHV EHLQJ UHGHHPHG
RQ WKDW UHGHPSWLRQ GDWH �QRW LQFOXGLQJ DQ\ SRUWLRQ RI DQ\ SD\PHQWV RI LQWHUHVW DFFUXHG WR WKH UHGHPSWLRQ GDWH� GLVFRXQWHG WR WKHLU SUHVHQW
YDOXH DV RI VXFK UHGHPSWLRQ GDWH RQ D VHPLDQQXDO EDVLV DW WKH 7UHDVXU\ 5DWH� DV GHWHUPLQHG E\ WKH 5HIHUHQFH 7UHDVXU\ 'HDOHU� SOXV �� EDVLV
SRLQWV�



7DEOH RI &RQWHQWV

5HIHUHQFH 7UHDVXU\ 'HDOHU PHDQV �L� HDFK RI %DUFOD\V &DSLWDO ,QF�� -�3� 0RUJDQ 6HFXULWLHV //& DQG 0RUJDQ 6WDQOH\ 	 &R� //& �RU WKHLU
UHVSHFWLYH DIILOLDWHV ZKLFK DUH 3ULPDU\ 7UHDVXU\ 'HDOHUV �DV GHILQHG EHORZ��� DQG WKHLU UHVSHFWLYH VXFFHVVRUV� SURYLGHG� KRZHYHU� WKDW LI DQ\ RI WKH
IRUHJRLQJ VKDOO FHDVH WR EH D SULPDU\ 8�6� *RYHUQPHQW VHFXULWLHV GHDOHU LQ WKH 8QLWHG 6WDWHV RI $PHULFD �D 3ULPDU\ 7UHDVXU\ 'HDOHU �� ZH ZLOO VXEVWLWXWH
WKHUHIRU DQRWKHU 3ULPDU\ 7UHDVXU\ 'HDOHU� DQG �LL� DQ\ RWKHU 3ULPDU\ 7UHDVXU\ 'HDOHU�V� VHOHFWHG E\ XV�

5HIHUHQFH 7UHDVXU\ 'HDOHU 4XRWDWLRQ PHDQV� ZLWK UHVSHFW WR HDFK 5HIHUHQFH 7UHDVXU\ 'HDOHU DQG DQ\ UHGHPSWLRQ GDWH� WKH DYHUDJH� DV
GHWHUPLQHG E\ WKH &RPSDQ\� RI WKH ELG DQG DVNHG SULFHV IRU WKH DSSOLFDEOH &RPSDUDEOH 7UHDVXU\ ,VVXH �H[SUHVVHG LQ HDFK FDVH DV D SHUFHQWDJH RI LWV
SULQFLSDO DPRXQW� TXRWHG LQ ZULWLQJ WR WKH &RPSDQ\ E\ VXFK 5HIHUHQFH 7UHDVXU\ 'HDOHU DW ���� S�P� �1HZ <RUN &LW\ WLPH� RQ WKH WKLUG EXVLQHVV GD\
SUHFHGLQJ VXFK UHGHPSWLRQ GDWH�

7UHDVXU\ 5DWH PHDQV� ZLWK UHVSHFW WR DQ\ UHGHPSWLRQ GDWH� WKH UDWH SHU DQQXPHTXDO WR WKH VHPLDQQXDO HTXLYDOHQW \LHOG WR PDWXULW\ RI WKH
DSSOLFDEOH &RPSDUDEOH 7UHDVXU\ ,VVXH� DVVXPLQJ D SULFH IRU VXFK &RPSDUDEOH 7UHDVXU\ ,VVXH �H[SUHVVHG DV D SHUFHQWDJH RI LWV SULQFLSDO DPRXQW� HTXDO WR
WKH &RPSDUDEOH 7UHDVXU\ 3ULFH IRU VXFK UHGHPSWLRQ GDWH�

*RYHUQLQJ ODZ

7KH ,QGHQWXUH SURYLGHV WKDW LW DQG WKH 1RWHV ZLOO EH JRYHUQHG E\� DQG FRQVWUXHG LQ DFFRUGDQFH ZLWK� WKH ODZV RI WKH 6WDWH RI 1HZ <RUN�

7UXVWHH

'HXWVFKH %DQN 7UXVW &RPSDQ\ $PHULFDV LV WKH 7UXVWHH XQGHU WKH ,QGHQWXUH� ZLWK LWV FRUSRUDWH WUXVW RIILFH DW ��:DOO 6WUHHW� ��WK )ORRU� 7UXVW DQG
$JHQF\ 6HUYLFHV� 1HZ <RUN� 1HZ <RUN ������

:H KDYH FXVWRPDU\ EDQNLQJ UHODWLRQVKLSV ZLWK WKH 7UXVWHH DQG LWV DIILOLDWHV� ,Q DGGLWLRQ� WKH 7UXVWHH PD\ VHUYH DV WUXVWHH IRU RWKHU GHEW VHFXULWLHV
LVVXHG E\ ([[RQ0RELO IURP WLPH WR WLPH�
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0$7(5,$/8�6� )('(5$/,1&20(7$;&216,'(5$7,216

7KH IROORZLQJ DUH WKH PDWHULDO 8�6� IHGHUDO LQFRPH WD[FRQVHTXHQFHV RI RZQLQJ DQG GLVSRVLQJ RI 1RWHV SXUFKDVHG LQ WKLV RIIHULQJ DW WKH LVVXH
SULFH� ZKLFK ZH DVVXPH� IRU HDFK VHULHV RI 1RWHV� ZLOO EH WKH DSSOLFDEOH SULFH WR SXEOLF LQGLFDWHG RQ WKH FRYHU RI WKLV SURVSHFWXV VXSSOHPHQW� DQG KHOG
DV FDSLWDO DVVHWV IRU 8�6� IHGHUDO LQFRPH WD[SXUSRVHV�

7KLV GLVFXVVLRQ GRHV QRW GHVFULEH DOO RI WKH WD[FRQVHTXHQFHV WKDW PD\ EH UHOHYDQW WR \RX LQ OLJKW RI \RXU SDUWLFXODU FLUFXPVWDQFHV� LQFOXGLQJ WKH
SRWHQWLDO DSSOLFDWLRQ RI WKH LQFRPH DFFUXDO UXOHV VHW IRUWK LQ 6HFWLRQ ����E� RI WKH &RGH� WKH DOWHUQDWLYH PLQLPXP WD[DQG WKH 0HGLFDUH FRQWULEXWLRQ WD[�
DQG GLIIHULQJ WD[FRQVHTXHQFHV WKDW PD\ DSSO\ LI \RX DUH� IRU LQVWDQFH�

,I \RX DUH D SDUWQHUVKLS IRU 8�6� IHGHUDO LQFRPH WD[SXUSRVHV� WKH 8�6� IHGHUDO LQFRPH WD[ WUHDWPHQW RI \RXU SDUWQHUV ZLOO JHQHUDOO\ GHSHQG RQ WKH
VWDWXV RI WKH SDUWQHU DQG \RXU DFWLYLWLHV�

7KLV VXPPDU\ LV EDVHG RQ WKH ,QWHUQDO 5HYHQXH &RGH RI ����� DV DPHQGHG WR WKH GDWH KHUHRI �WKH &RGH �� DGPLQLVWUDWLYH SURQRXQFHPHQWV� MXGLFLDO
GHFLVLRQV DQG ILQDO� WHPSRUDU\ DQG SURSRVHG 7UHDVXU\ 5HJXODWLRQV� FKDQJHV WR DQ\ RI ZKLFK VXEVHTXHQW WR WKH GDWH RI WKLV SURVSHFWXV VXSSOHPHQW PD\
DIIHFW WKH WD[FRQVHTXHQFHV GHVFULEHG KHUHLQ� ,I \RX DUH FRQVLGHULQJ WKH SXUFKDVH RI 1RWHV� \RX VKRXOG FRQVXOW \RXU WD[DGYLVHU ZLWK UHJDUG WR WKH
DSSOLFDWLRQ RI WKH 8�6� IHGHUDO WD[ ODZV WR \RXU SDUWLFXODU VLWXDWLRQ� DV ZHOO DV DQ\ WD[FRQVHTXHQFHV DULVLQJ XQGHU WKH ODZV RI DQ\ VWDWH� ORFDO RU IRUHLJQ
WD[LQJ MXULVGLFWLRQ�

7D[ FRQVHTXHQFHV WR 8�6� +ROGHUV

7KLV VHFWLRQ DSSOLHV WR \RX LI \RX DUH D 8�6� +ROGHU� <RX DUH D 8�6� +ROGHU LI IRU 8�6� IHGHUDO LQFRPH WD[SXUSRVHV \RX DUH D EHQHILFLDO RZQHU RI D
1RWH DQG DUH�

3D\PHQWV RI LQWHUHVW

6WDWHG LQWHUHVW SDLG RQ D 1RWH ZLOO EH WD[DEOH WR \RX DV RUGLQDU\ LQWHUHVW LQFRPH DW WKH WLPH LW DFFUXHV RU LV UHFHLYHG� LQ DFFRUGDQFH ZLWK \RXU PHWKRG
RI DFFRXQWLQJ IRU IHGHUDO LQFRPH WD[SXUSRVHV� ,W LV H[SHFWHG� DQG WKHUHIRUH WKLV GLVFXVVLRQ DVVXPHV� WKDW HDFK VHULHV RI WKH 1RWHV ZLOO EH LVVXHG ZLWKRXW
RULJLQDO LVVXH GLVFRXQW IRU IHGHUDO LQFRPH WD[SXUSRVHV�

6DOH RU RWKHU WD[DEOH GLVSRVLWLRQ RI WKH 1RWHV

8SRQ WKH VDOH RU RWKHU WD[DEOH GLVSRVLWLRQ RI D 1RWH� \RX ZLOO UHFRJQL]H JDLQ RU ORVV HTXDO WR WKH GLIIHUHQFH EHWZHHQ WKH DPRXQW UHDOL]HG DQG \RXU
WD[EDVLV LQ WKH 1RWH� ZKLFK ZLOO HTXDO LWV FRVW� )RU WKHVH SXUSRVHV� WKH
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D ILQDQFLDO LQVWLWXWLRQ�

D GHDOHU RU WUDGHU LQ VHFXULWLHV�

KROGLQJ 1RWHV DV SDUW RI D VWUDGGOH RU LQWHJUDWHG WUDQVDFWLRQ�

D 8�6� +ROGHU �DV GHILQHG EHORZ� ZKRVH IXQFWLRQDO FXUUHQF\ LV QRW WKH 8�6� GROODU�

D SDUWQHUVKLS IRU 8�6� IHGHUDO LQFRPH WD[SXUSRVHV�

D WD[�H[HPSW HQWLW\� RU

D IRUPHU FLWL]HQ RU UHVLGHQW RI WKH 8QLWHG 6WDWHV�

D FLWL]HQ RU LQGLYLGXDO UHVLGHQW RI WKH 8QLWHG 6WDWHV�

D FRUSRUDWLRQ� RU RWKHU HQWLW\ WD[DEOH DV D FRUSRUDWLRQ� FUHDWHG RU RUJDQL]HG LQ RU XQGHU WKH ODZV RI WKH 8QLWHG 6WDWHV� DQ\ VWDWH WKHUHLQ RU WKH
'LVWULFW RI &ROXPELD� RU

DQ HVWDWH RU WUXVW WKH LQFRPH RI ZKLFK LV VXEMHFW WR 8�6� IHGHUDO LQFRPH WD[DWLRQ UHJDUGOHVV RI LWV VRXUFH�



7DEOH RI &RQWHQWV

DPRXQW UHDOL]HG GRHV QRW LQFOXGH DQ\ DPRXQW DWWULEXWDEOH WR DFFUXHG LQWHUHVW� ZKLFK ZRXOG EH WUHDWHG DV GHVFULEHG XQGHU 3D\PHQWV RI LQWHUHVW DERYH�
*DLQ RU ORVV UHDOL]HG RQ WKH VDOH RU RWKHU WD[DEOH GLVSRVLWLRQ RI D 1RWH ZLOO JHQHUDOO\ EH FDSLWDO JDLQ RU ORVV DQG ZLOO EH ORQJ WHUPFDSLWDO JDLQ RU ORVV LI \RX
KDYH KHOG WKH 1RWH IRU PRUH WKDQ RQH \HDU� 7KH GHGXFWLELOLW\ RI FDSLWDO ORVVHV LV VXEMHFW WR OLPLWDWLRQV�

%DFNXS ZLWKKROGLQJ DQG LQIRUPDWLRQ UHSRUWLQJ

:LWK FHUWDLQ H[FHSWLRQV� LQIRUPDWLRQ UHWXUQV ZLOO EH ILOHG ZLWK WKH ,QWHUQDO 5HYHQXH 6HUYLFH �WKH ,56 � LQ FRQQHFWLRQ ZLWK SD\PHQWV RQ WKH 1RWHV
DQG WKH SURFHHGV IURPD VDOH RU RWKHU GLVSRVLWLRQ RI WKH 1RWHV� <RX PD\ EH VXEMHFW WR EDFNXS ZLWKKROGLQJ RQ WKHVH SD\PHQWV LI \RX IDLO WR FRPSO\ ZLWK
FHUWDLQ FHUWLILFDWLRQ SURFHGXUHV� 7KH DPRXQW RI DQ\ EDFNXS ZLWKKROGLQJ ZLOO EH DOORZHG DV D FUHGLW DJDLQVW \RXU 8�6� IHGHUDO LQFRPH WD[ OLDELOLW\ DQG PD\
HQWLWOH \RX WR D UHIXQG� SURYLGHG WKDW WKH UHTXLUHG LQIRUPDWLRQ LV WLPHO\ IXUQLVKHG WR WKH ,56�

7D[ FRQVHTXHQFHV WR 1RQ�8�6� +ROGHUV

7KLV VHFWLRQ DSSOLHV WR \RX LI \RX DUH D 1RQ�8�6� +ROGHU� <RX DUH D 1RQ�8�6� +ROGHU LI IRU 8�6� IHGHUDO LQFRPH WD[SXUSRVHV \RX DUH D EHQHILFLDO
RZQHU RI D 1RWH WKDW LV�

<RX DUH QRW D 1RQ�8�6� +ROGHU IRU SXUSRVHV RI WKLV GLVFXVVLRQ LI \RX DUH D QRQUHVLGHQW DOLHQ LQGLYLGXDO SUHVHQW LQ WKH 8QLWHG 6WDWHV IRU ��� GD\V RU
PRUH LQ WKH WD[DEOH \HDU RI GLVSRVLWLRQ RU LI \RX DUH D IRUPHU FLWL]HQ RU IRUPHU UHVLGHQW RI WKH 8QLWHG 6WDWHV� LQ HLWKHU RI ZKLFK FDVHV \RX VKRXOG FRQVXOW
\RXU WD[DGYLVHU UHJDUGLQJ WKH 8�6� IHGHUDO LQFRPH WD[FRQVHTXHQFHV RI RZQLQJ DQG GLVSRVLQJ RI D 1RWH�

3D\PHQWV RQ WKH 1RWHV DQG GLVSRVLWLRQV RI WKH 1RWHV

6XEMHFW WR WKH GLVFXVVLRQ EHORZ XQGHU )$7&$� SD\PHQWV WR \RX RQ D 1RWH� DQG DQ\ JDLQ \RX UHDOL]H RQ D VDOH RU H[FKDQJH RI \RXU 1RWHV�
JHQHUDOO\ ZLOO QRW EH VXEMHFW WR 8�6� IHGHUDO LQFRPH WD[RU ZLWKKROGLQJ WD[� SURYLGHG WKDW �L� \RX FHUWLI\ RQ D SURSHUO\ H[HFXWHG ,56 )RUP:�� DSSURSULDWH
WR \RXU FLUFXPVWDQFHV WKDW \RX DUH QRW D 8QLWHG 6WDWHV SHUVRQ� DQG �LL� VXFK DPRXQWV DUH QRW HIIHFWLYHO\ FRQQHFWHG ZLWK \RXU FRQGXFW RI D WUDGH RU
EXVLQHVV LQ WKH 8QLWHG 6WDWHV�

,I LQWHUHVW RU JDLQ IURPD 1RWH LV HIIHFWLYHO\ FRQQHFWHG ZLWK \RXU FRQGXFW RI D WUDGH RU EXVLQHVV LQ WKH 8QLWHG 6WDWHV �DQG� LI UHTXLUHG E\ DQ
DSSOLFDEOH LQFRPH WD[ WUHDW\� LV DWWULEXWDEOH WR D 8�6� SHUPDQHQW HVWDEOLVKPHQW RU IL[HG EDVH PDLQWDLQHG E\ \RX�� \RX ZLOO JHQHUDOO\ EH WD[HG LQ WKH VDPH
PDQQHU DV D 8�6� +ROGHU� ,Q WKLV FDVH� \RX ZLOO EH UHTXLUHG WR SURYLGH D SURSHUO\ H[HFXWHG ,56 )RUP:��(&, LQ RUGHU WR FODLPDQ H[HPSWLRQ IURP
ZLWKKROGLQJ WD[RQ LQWHUHVW� <RX VKRXOG FRQVXOW \RXU WD[DGYLVHU ZLWK UHVSHFW WR RWKHU 8�6� WD[FRQVHTXHQFHV RI RZQLQJ DQG GLVSRVLQJ RI 1RWHV�
LQFOXGLQJ WKH SRVVLEOH LPSRVLWLRQ RI D EUDQFK SURILWV WD[DW D UDWH RI ��� �RU D ORZHU WUHDW\ UDWH� LI \RX DUH D FRUSRUDWLRQ�

%DFNXS ZLWKKROGLQJ DQG LQIRUPDWLRQ UHSRUWLQJ

,QIRUPDWLRQ UHWXUQV ZLOO EH ILOHG ZLWK WKH ,56 LQ FRQQHFWLRQ ZLWK SD\PHQWV RI LQWHUHVW RQ WKH 1RWHV� 8QOHVV \RX FRPSO\ ZLWK FHUWLILFDWLRQ
SURFHGXUHV WR HVWDEOLVK WKDW \RX DUH QRW D 8QLWHG 6WDWHV SHUVRQ� LQIRUPDWLRQ UHWXUQV PD\ DOVR EH ILOHG ZLWK WKH ,56 LQ FRQQHFWLRQ ZLWK WKH SURFHHGV IURPD
VDOH RU RWKHU GLVSRVLWLRQ RI D 1RWH� DQG \RX PD\ EH VXEMHFW WR EDFNXS ZLWKKROGLQJ RQ SD\PHQWV RQ WKH 1RWHV RU RQ WKH SURFHHGV IURPD VDOH RU RWKHU
GLVSRVLWLRQ RI WKH 1RWHV� 7KH FHUWLILFDWLRQ RI QRQ�8�6� VWDWXV RQ DQ ,56 )RUP:�� DSSURSULDWH WR \RXU FLUFXPVWDQFHV ZLOO VDWLVI\ WKH FHUWLILFDWLRQ
UHTXLUHPHQWV QHFHVVDU\ WR DYRLG EDFNXS ZLWKKROGLQJ DV ZHOO� 7KH
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D QRQUHVLGHQW DOLHQ LQGLYLGXDO�

D IRUHLJQ FRUSRUDWLRQ� RU

D IRUHLJQ HVWDWH RU WUXVW�



7DEOH RI &RQWHQWV

DPRXQW RI DQ\ EDFNXS ZLWKKROGLQJ IURPD SD\PHQW WR \RX ZLOO EH DOORZHG DV D FUHGLW DJDLQVW \RXU 8�6� IHGHUDO LQFRPH WD[ OLDELOLW\ DQG PD\ HQWLWOH \RX WR D
UHIXQG� SURYLGHG WKDW WKH UHTXLUHG LQIRUPDWLRQ LV WLPHO\ IXUQLVKHG WR WKH ,56�

)$7&$

3URYLVLRQV FRPPRQO\ UHIHUUHG WR DV )$7&$ LPSRVH ZLWKKROGLQJ RI ��� RQ SD\PHQWV RI LQWHUHVW RQ WKH 1RWHV DQG RI WKH JURVV SURFHHGV IURP
WKH VDOH� H[FKDQJH� UHGHPSWLRQ RU RWKHU WD[DEOH GLVSRVLWLRQ RI WKH 1RWHV WR IRUHLJQ ILQDQFLDO LQVWLWXWLRQV �ZKLFK LV EURDGO\ GHILQHG IRU WKLV SXUSRVH DQG
LQ JHQHUDO LQFOXGHV LQYHVWPHQW YHKLFOHV� DQG FHUWDLQ RWKHU QRQ�8�6� HQWLWLHV XQOHVV YDULRXV 8�6� LQIRUPDWLRQ UHSRUWLQJ DQG GXH GLOLJHQFH UHTXLUHPHQWV
�JHQHUDOO\ UHODWLQJ WR RZQHUVKLS E\ 8�6� SHUVRQV RI LQWHUHVWV LQ RU DFFRXQWV ZLWK WKRVH HQWLWLHV� KDYH EHHQ VDWLVILHG� RU DQ H[HPSWLRQ DSSOLHV� 8QGHU
SURSRVHG UHJXODWLRQV �WKH SUHDPEOH WR ZKLFK VWDWHV WKDW WD[SD\HUV PD\ UHO\ RQ WKHPXQWLO ILQDO UHJXODWLRQV DUH LVVXHG�� WKLV ZLWKKROGLQJ WD[ZLOO QRW DSSO\
WR SD\PHQWV RI JURVV SURFHHGV IURP WKH VDOH� H[FKDQJH� UHGHPSWLRQ RU RWKHU WD[DEOH GLVSRVLWLRQ RI WKH 1RWHV� $Q LQWHUJRYHUQPHQWDO DJUHHPHQW EHWZHHQ
WKH 8QLWHG 6WDWHV DQG DQ DSSOLFDEOH IRUHLJQ FRXQWU\ PD\ PRGLI\ WKHVH UHTXLUHPHQWV� ,I )$7&$ ZLWKKROGLQJ LV LPSRVHG� D EHQHILFLDO RZQHU WKDW LV QRW D
IRUHLJQ ILQDQFLDO LQVWLWXWLRQ JHQHUDOO\ ZLOO EH HQWLWOHG WR D UHIXQG RI DQ\ DPRXQWV ZLWKKHOG E\ ILOLQJ D 8�6� IHGHUDO LQFRPH WD[UHWXUQ �ZKLFK PD\ HQWDLO
VLJQLILFDQW DGPLQLVWUDWLYH EXUGHQ�� <RX VKRXOG FRQVXOW \RXU WD[DGYLVHU UHJDUGLQJ WKH HIIHFWV RI )$7&$ RQ \RXU LQYHVWPHQW LQ WKH 1RWHV�
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81'(5:5,7,1*

8QGHU WKH WHUPV DQG VXEMHFW WR WKH FRQGLWLRQV FRQWDLQHG LQ DQ XQGHUZULWLQJ DJUHHPHQW GDWHG DV RI WKH GDWH RI WKLV SURVSHFWXV VXSSOHPHQW� WKH
XQGHUZULWHUV QDPHG EHORZ� IRU ZKRP%DUFOD\V &DSLWDO ,QF�� -�3� 0RUJDQ 6HFXULWLHV //& DQG 0RUJDQ 6WDQOH\ 	 &R� //& DUH DFWLQJ DV PDQDJHUV� KDYH
VHYHUDOO\ DJUHHG WR SXUFKDVH� DQG ZH KDYH DJUHHG WR VHOO WR WKHP� VHYHUDOO\� WKH SULQFLSDO DPRXQW RI WKH 1RWHV RI HDFK VHULHV VHW IRUWK RSSRVLWH HDFK
XQGHUZULWHU V QDPH EHORZ�

7KH XQGHUZULWHUV DUH RIIHULQJ WKH 1RWHV VXEMHFW WR WKHLU DFFHSWDQFH RI WKH 1RWHV IURPXV DQG VXEMHFW WR SULRU VDOH� 7KH XQGHUZULWLQJ DJUHHPHQW
SURYLGHV WKDW WKH REOLJDWLRQV RI WKH VHYHUDO XQGHUZULWHUV WR SD\ IRU DQG DFFHSW GHOLYHU\ RI WKH 1RWHV RIIHUHG E\ WKLV SURVSHFWXV VXSSOHPHQW DUH VXEMHFW WR
FHUWDLQ FRQGLWLRQV� 7KH XQGHUZULWHUV DUH REOLJDWHG WR WDNH DQG SD\ IRU DOO RI WKH 1RWHV RIIHUHG E\ WKLV SURVSHFWXV VXSSOHPHQW LI DQ\ VXFK 1RWHV DUH WDNHQ�

7KH XQGHUZULWHUV LQLWLDOO\ SURSRVH WR RIIHU SDUW RI WKH 1RWHV GLUHFWO\ WR WKH SXEOLF DW WKH RIIHULQJ SULFHV GHVFULEHG RQ WKH FRYHU SDJH RI WKLV
SURVSHFWXV VXSSOHPHQW� ,Q DGGLWLRQ� WKH XQGHUZULWHUV LQLWLDOO\ SURSRVH WR RIIHU WR FHUWDLQ GHDOHUV DW SULFHV WKDW UHSUHVHQW D FRQFHVVLRQ QRW LQ H[FHVV
RI ������ RI WKH SULQFLSDO DPRXQW RI WKH )ORDWLQJ 5DWH 1RWHV� ������ RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV� ������ RI WKH SULQFLSDO DPRXQW
RI WKH ���� )L[HG 5DWH 1RWHV� ������ RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV� ������ RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH
1RWHV� ������ RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV DQG ������ RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV� $Q\ XQGHUZULWHU
PD\ DOORZ� DQG DQ\ VXFK GHDOHU PD\ UHDOORZ� D FRQFHVVLRQ QRW LQ H[FHVV RI ������ RI WKH SULQFLSDO DPRXQW RI WKH )ORDWLQJ 5DWH 1RWHV� ������ RI WKH
SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV� ������ RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV� ������ RI WKH SULQFLSDO DPRXQW RI WKH ����
)L[HG 5DWH 1RWHV� ������ RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV� ������ RI WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV DQG ������ RI
WKH SULQFLSDO DPRXQW RI WKH ���� )L[HG 5DWH 1RWHV WR FHUWDLQ RWKHU GHDOHUV� $IWHU WKH LQLWLDO RIIHULQJ RI WKH 1RWHV� WKH XQGHUZULWHUV PD\ IURP WLPH WR WLPH
YDU\ WKH RIIHULQJ SULFHV DQG RWKHU VHOOLQJ WHUPV�
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%DUFOD\V &DSLWDO ,QF� � ����������� � ����������� � ����������� � ����������� � ����������� � ����������� � �����������
-�3� 0RUJDQ 6HFXULWLHV //& ����������� ����������� ����������� ����������� ����������� ����������� �����������
0RUJDQ 6WDQOH\ 	 &R� //& ����������� ����������� ����������� ����������� ����������� ����������� �����������
%RI$ 6HFXULWLHV� ,QF� ���������� ���������� ���������� ���������� ���������� ���������� ����������
&LWLJURXS *OREDO 0DUNHWV ,QF� ���������� ���������� ���������� ���������� ���������� ���������� ����������
%13 3DULEDV 6HFXULWLHV &RUS� ��������� ��������� ��������� ��������� ��������� ��������� ����������
'HXWVFKH %DQN 6HFXULWLHV ,QF� ��������� ��������� ��������� ��������� ��������� ��������� ����������
+6%& 6HFXULWLHV �86$� ,QF� ��������� ��������� ��������� ��������� ��������� ��������� ����������
0L]XKR 6HFXULWLHV 86$ //& ��������� ��������� ��������� ��������� ��������� ��������� ����������
6* $PHULFDV 6HFXULWLHV� //& ��������� ��������� ��������� ��������� ��������� ��������� ����������
6WDQGDUG &KDUWHUHG %DQN ��������� ��������� ��������� ��������� ��������� ��������� ����������
:HOOV )DUJR 6HFXULWLHV� //& ��������� ��������� ��������� ��������� ��������� ��������� ����������
$FDGHP\ 6HFXULWLHV� ,QF� ��������� ��������� ��������� ��������� ��������� ��������� ���������
&UHGLW $JULFROH 6HFXULWLHV �86$� ,QF� ��������� ��������� ��������� ��������� ��������� ��������� ���������
*ROGPDQ 6DFKV 	 &R� //& ��������� ��������� ��������� ��������� ��������� ��������� ���������
/RRS &DSLWDO 0DUNHWV //& ��������� ��������� ��������� ��������� ��������� ��������� ���������
6DQWDQGHU ,QYHVWPHQW 6HFXULWLHV ,QF� ��������� ��������� ��������� ��������� ��������� ��������� ���������
6FRWLD &DSLWDO �86$� ,QF� ��������� ��������� ��������� ��������� ��������� ��������� ���������
60%& 1LNNR 6HFXULWLHV $PHULFD� ,QF� ��������� ��������� ��������� ��������� ��������� ��������� ���������
7KH 6WDQGDUG %DQN RI 6RXWK $IULFD /LPLWHG ��������� ��������� ��������� ��������� ��������� ��������� ���������
7KH :LOOLDPV &DSLWDO *URXS� /�3� ��������� ��������� ��������� ��������� ��������� ��������� ���������
8�6� %DQFRUS ,QYHVWPHQWV� ,QF� ��������� ��������� ��������� ��������� ��������� ��������� ���������
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7DEOH RI &RQWHQWV

7KH IROORZLQJ WDEOH VKRZV WKH XQGHUZULWLQJ GLVFRXQW WKDW ZH ZLOO SD\ WR WKH XQGHUZULWHUV LQ FRQQHFWLRQ ZLWK WKH RIIHULQJ RI WKH 1RWHV�

:H KDYH DOVR DJUHHG WR LQGHPQLI\ WKH XQGHUZULWHUV DJDLQVW FHUWDLQ OLDELOLWLHV� LQFOXGLQJ OLDELOLWLHV XQGHU WKH 6HFXULWLHV $FW RI ����� DV DPHQGHG� RU WR
FRQWULEXWH WR SD\PHQWV ZKLFK WKH XQGHUZULWHUV PD\ EH UHTXLUHG WR PDNH LQ UHVSHFW RI DQ\ VXFK OLDELOLWLHV�

,Q FRQQHFWLRQ ZLWK WKH RIIHULQJ RI WKH 1RWHV� WKH XQGHUZULWHUV PD\ HQJDJH LQ WUDQVDFWLRQV WKDW VWDELOL]H� PDLQWDLQ RU RWKHUZLVH DIIHFW WKH SULFHV RI
WKH 1RWHV� 6SHFLILFDOO\� WKH XQGHUZULWHUV PD\ RYHUDOORW LQ FRQQHFWLRQ ZLWK WKH RIIHULQJ RI WKH 1RWHV� FUHDWLQJ V\QGLFDWH VKRUW SRVLWLRQV� ,Q DGGLWLRQ� WKH
XQGHUZULWHUV PD\ ELG IRU DQG SXUFKDVH 1RWHV LQ WKH RSHQ PDUNHW WR FRYHU V\QGLFDWH VKRUW SRVLWLRQV RU WR VWDELOL]H WKH SULFHV RI WKH 1RWHV� )LQDOO\� WKH
XQGHUZULWLQJ V\QGLFDWH PD\ UHFODLP VHOOLQJ FRQFHVVLRQV DOORZHG IRU GLVWULEXWLQJ WKH 1RWHV LQ WKH RIIHULQJ RI WKH 1RWHV� LI WKH V\QGLFDWH UHSXUFKDVHV
SUHYLRXVO\ GLVWULEXWHG 1RWHV LQ V\QGLFDWH FRYHULQJ WUDQVDFWLRQV� VWDELOL]DWLRQ WUDQVDFWLRQV RU RWKHUZLVH� $Q\ RI WKHVH DFWLYLWLHV PD\ VWDELOL]H RU PDLQWDLQ
WKH PDUNHW SULFHV RI WKH 1RWHV DERYH LQGHSHQGHQW PDUNHW OHYHOV�

7KH XQGHUZULWHUV DUH QRW UHTXLUHG WR HQJDJH LQ DQ\ RI WKHVH DFWLYLWLHV� DQG PD\ HQG DQ\ RI WKHPDW DQ\ WLPH� 7KH 1RWHV DUH QHZ LVVXHV RI VHFXULWLHV
DQG WKHUH DUH FXUUHQWO\ QR HVWDEOLVKHG WUDGLQJ PDUNHWV IRU WKH 1RWHV� :H GR QRW LQWHQG WR DSSO\ IRU OLVWLQJV RI WKH 1RWHV RQ DQ\ VHFXULWLHV H[FKDQJH RU IRU
TXRWDWLRQ RQ DQ DXWRPDWHG GHDOHU TXRWDWLRQ V\VWHP� $FFRUGLQJO\� WKHUH FDQ EH QR DVVXUDQFH DV WR WKH GHYHORSPHQW RU OLTXLGLW\ RI DQ\ PDUNHWV IRU WKH
1RWHV� 7KH XQGHUZULWHUV KDYH DGYLVHG XV WKDW WKH\ FXUUHQWO\ LQWHQG WR PDNH D PDUNHW LQ WKH 1RWHV RI HDFK VHULHV� +RZHYHU� WKH\ DUH QRW REOLJDWHG WR GR
VR� DQG DQ\ PDUNHW PDNLQJ ZLWK UHVSHFW WR WKH 1RWHV PD\ EH GLVFRQWLQXHG DW DQ\ WLPH ZLWKRXW QRWLFH�

([SHQVHV DVVRFLDWHG ZLWK WKLV RIIHULQJ WR EH SDLG E\ XV� RWKHU WKDQ XQGHUZULWLQJ GLVFRXQWV DQG FRPPLVVLRQV� DUH HVWLPDWHG WR EH DSSUR[LPDWHO\
����� PLOOLRQ�

)URP WLPH WR WLPH LQ WKH RUGLQDU\ FRXUVH RI WKHLU UHVSHFWLYH EXVLQHVVHV� FHUWDLQ RI WKH XQGHUZULWHUV DQG WKHLU DIILOLDWHV KDYH HQJDJHG LQ DQG PD\ LQ
WKH IXWXUH HQJDJH LQ FRPPHUFLDO EDQNLQJ DQG�RU ILQDQFLDO DGYLVRU\� LQYHVWPHQW EDQNLQJ DQG RWKHU FRPPHUFLDO WUDQVDFWLRQV DQG VHUYLFHV ZLWK XV DQG RXU
DIILOLDWHV�

,Q DGGLWLRQ� LQ WKH RUGLQDU\ FRXUVH RI WKHLU EXVLQHVV DFWLYLWLHV� WKH XQGHUZULWHUV DQG WKHLU DIILOLDWHV PD\ PDNH RU KROG D EURDG DUUD\ RI LQYHVWPHQWV
DQG DFWLYHO\ WUDGH GHEW DQG HTXLW\ VHFXULWLHV �RU UHODWHG GHULYDWLYH VHFXULWLHV� DQG ILQDQFLDO LQVWUXPHQWV �LQFOXGLQJ EDQN ORDQV� IRU WKHLU RZQ DFFRXQW DQG
IRU WKH DFFRXQWV RI WKHLU FXVWRPHUV� 6XFK LQYHVWPHQWV DQG VHFXULWLHV DFWLYLWLHV PD\ LQYROYH VHFXULWLHV DQG�RU LQVWUXPHQWV RI RXUV RU RXU DIILOLDWHV� ,I DQ\ RI
WKH XQGHUZULWHUV RU WKHLU DIILOLDWHV KDYH D OHQGLQJ UHODWLRQVKLS ZLWK XV� FHUWDLQ RI WKRVH XQGHUZULWHUV RU WKHLU DIILOLDWHV URXWLQHO\ KHGJH� DQG FHUWDLQ RWKHU RI
WKRVH XQGHUZULWHUV RU WKHLU DIILOLDWHV PD\ KHGJH� WKHLU FUHGLW H[SRVXUH WR XV FRQVLVWHQW ZLWK WKHLU FXVWRPDU\ ULVN PDQDJHPHQW SROLFLHV� 7\SLFDOO\� WKHVH
XQGHUZULWHUV DQG WKHLU DIILOLDWHV ZRXOG KHGJH VXFK H[SRVXUH E\ HQWHULQJ LQWR WUDQVDFWLRQV ZKLFK FRQVLVW RI HLWKHU WKH SXUFKDVH RI FUHGLW GHIDXOW VZDSV RU
WKH FUHDWLRQ RI VKRUW SRVLWLRQV LQ RXU VHFXULWLHV� LQFOXGLQJ SRWHQWLDOO\ WKH 1RWHV RIIHUHG KHUHE\� $Q\ VXFK FUHGLW GHIDXOW VZDSV RU VKRUW SRVLWLRQV FRXOG
DGYHUVHO\ DIIHFW IXWXUH WUDGLQJ SULFHV RI WKH 1RWHV RIIHUHG
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3DLG E\ ([[RQ0RELO
3HU )ORDWLQJ 5DWH 1RWH ������
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KHUHE\� 7KH XQGHUZULWHUV DQG WKHLU DIILOLDWHV PD\ DOVR PDNH LQYHVWPHQW UHFRPPHQGDWLRQV DQG�RU SXEOLVK RU H[SUHVV LQGHSHQGHQW UHVHDUFK YLHZV LQ UHVSHFW
RI VXFK VHFXULWLHV RU ILQDQFLDO LQVWUXPHQWV DQG PD\ KROG� RU UHFRPPHQG WR FOLHQWV WKDW WKH\ DFTXLUH� ORQJ DQG�RU VKRUW SRVLWLRQV LQ VXFK VHFXULWLHV DQG
LQVWUXPHQWV�

:H H[SHFW WKDW GHOLYHU\ RI WKH QRWHV ZLOO EH PDGH DJDLQVW SD\PHQW WKHUHIRU RQ $XJXVW ��� ����� ZKLFK ZLOO EH WKH WKLUG EXVLQHVV GD\ IROORZLQJ WKH
GDWH RI WKH SULFLQJ RI WKH 1RWHV �VXFK VHWWOHPHQW F\FOH EHLQJ UHIHUUHG WR DV 7�� �� 8QGHU 5XOH ��F��� RI WKH 6HFXULWLHV ([FKDQJH $FW RI ����� DV DPHQGHG
�WKH ([FKDQJH $FW �� WUDGHV LQ WKH VHFRQGDU\ PDUNHW JHQHUDOO\ DUH UHTXLUHG WR VHWWOH LQ WZR EXVLQHVV GD\V� XQOHVV WKH SDUWLHV WR DQ\ VXFK WUDGH H[SUHVVO\
DJUHH RWKHUZLVH� $FFRUGLQJO\� SXUFKDVHUV ZKR ZLVK WR WUDGH 1RWHV RQ WKH GDWH KHUHRI ZLOO EH UHTXLUHG� E\ YLUWXH RI WKH IDFW WKDW WKH 1RWHV LQLWLDOO\ VHWWOH LQ
7��� WR VSHFLI\ DQ DOWHUQDWLYH VHWWOHPHQW DUUDQJHPHQW DW WKH WLPH RI DQ\ VXFK WUDGH WR SUHYHQW D IDLOHG VHWWOHPHQW� 3XUFKDVHUV RI WKH 1RWHV ZKR ZLVK WR
WUDGH WKH 1RWHV SULRU WR WKHLU GHOLYHU\ VKRXOG FRQVXOW WKHLU DGYLVRUV�

6WDQGDUG &KDUWHUHG %DQN ZLOO QRW HIIHFW DQ\ RIIHUV RU VDOHV RI DQ\ QRWHV LQ WKH 8QLWHG 6WDWHV XQOHVV LW LV WKURXJK RQH RU PRUH 8�6� UHJLVWHUHG EURNHU�
GHDOHUV DV SHUPLWWHG E\ WKH UHJXODWLRQV RI ),15$�

6HOOLQJ UHVWULFWLRQV

(XURSHDQ (FRQRPLF $UHD

7KH 1RWHV DUH QRW LQWHQGHG WR EH RIIHUHG� VROG RU RWKHUZLVH PDGH DYDLODEOH WR DQG VKRXOG QRW EH RIIHUHG� VROG RU RWKHUZLVH PDGH DYDLODEOH WR DQ\
UHWDLO LQYHVWRU LQ WKH (XURSHDQ (FRQRPLF $UHD � (($ �� )RU WKHVH SXUSRVHV� D UHWDLO LQYHVWRU PHDQV D SHUVRQ ZKR LV RQH �RU PRUH� RI� �L� D UHWDLO FOLHQW DV
GHILQHG LQ SRLQW ���� RI $UWLFOH ���� RI 'LUHFWLYH ��������(8 �DV DPHQGHG� 0L),' ,, �� RU �LL� D FXVWRPHU ZLWKLQ WKH PHDQLQJ RI 'LUHFWLYH ��������(8� DV
DPHQGHG� ZKHUH WKDW FXVWRPHU ZRXOG QRW TXDOLI\ DV D SURIHVVLRQDO FOLHQW DV GHILQHG LQ SRLQW ���� RI $UWLFOH ���� RI 0L),' ,,� RU �LLL� QRW D TXDOLILHG LQYHVWRU
DV GHILQHG LQ 5HJXODWLRQ �(8� ��������� �DV DPHQGHG� WKH 3URVSHFWXV 5HJXODWLRQ �� &RQVHTXHQWO\ QR NH\ LQIRUPDWLRQ GRFXPHQW UHTXLUHG E\ 5HJXODWLRQ
�(8� 1R ��������� �DV DPHQGHG� WKH 35,,3V 5HJXODWLRQ � IRU RIIHULQJ RU VHOOLQJ WKH 1RWHV RU RWKHUZLVH PDNLQJ WKHPDYDLODEOH WR UHWDLO LQYHVWRUV LQ WKH
(($ KDV EHHQ SUHSDUHG DQG WKHUHIRUH RIIHULQJ RU VHOOLQJ WKH 1RWHV RU RWKHUZLVH PDNLQJ WKHPDYDLODEOH WR DQ\ UHWDLO LQYHVWRU LQ WKH (($ PD\ EH XQODZIXO
XQGHU WKH 35,,3V 5HJXODWLRQ�

7KLV SURVSHFWXV VXSSOHPHQW KDV EHHQ SUHSDUHG RQ WKH EDVLV WKDW DQ\ RIIHU RI WKH 1RWHV LQ DQ\ 0HPEHU 6WDWH RI WKH (($ ZLOO EH PDGH SXUVXDQW WR
DQ H[HPSWLRQ XQGHU WKH 3URVSHFWXV 5HJXODWLRQ IURP WKH UHTXLUHPHQW WR SXEOLVK D SURVSHFWXV IRU RIIHUV RI WKH 1RWHV� 7KLV SURVSHFWXV VXSSOHPHQW LV QRW D
SURVSHFWXV IRU WKH SXUSRVHV RI WKH 3URVSHFWXV 5HJXODWLRQ�

8QLWHG .LQJGRP

(DFK XQGHUZULWHU KDV UHSUHVHQWHG DQG DJUHHG WKDW�

�D� LW KDV RQO\ FRPPXQLFDWHG RU FDXVHG WR EH FRPPXQLFDWHG DQG ZLOO RQO\ FRPPXQLFDWH RU FDXVH WR EH FRPPXQLFDWHG DQ LQYLWDWLRQ RU LQGXFHPHQW WR
HQJDJH LQ LQYHVWPHQW DFWLYLW\ �ZLWKLQ WKH PHDQLQJ RI 6HFWLRQ �� RI WKH )LQDQFLDO 6HUYLFHV 0DUNHWV $FW RI ���� �WKH )60$ �� UHFHLYHG E\ LW LQ
FRQQHFWLRQ ZLWK WKH LVVXH RU VDOH RI WKH 1RWHV LQ FLUFXPVWDQFHV LQ ZKLFK 6HFWLRQ ����� RI WKH )60$ GRHV QRW DSSO\ WR ([[RQ0RELO� DQG

�E� LW KDV FRPSOLHG DQG ZLOO FRPSO\ ZLWK DOO DSSOLFDEOH SURYLVLRQV RI WKH )60$ ZLWK UHVSHFW WR DQ\WKLQJ GRQH E\ LW LQ UHODWLRQ WR WKH 1RWHV LQ� IURP
RU RWKHUZLVH LQYROYLQJ WKH 8QLWHG .LQJGRP�

&DQDGD

7KH 1RWHV PD\ EH VROG RQO\ WR SXUFKDVHUV SXUFKDVLQJ� RU GHHPHG WR EH SXUFKDVLQJ� DV SULQFLSDO WKDW DUH DFFUHGLWHG LQYHVWRUV� DV GHILQHG LQ
1DWLRQDO ,QVWUXPHQW ������ 3URVSHFWXV ([HPSWLRQV RU VXEVHFWLRQ ������� RI
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WKH 6HFXULWLHV $FW �2QWDULR�� DQG DUH SHUPLWWHG FOLHQWV� DV GHILQHG LQ 1DWLRQDO ,QVWUXPHQW ������ 5HJLVWUDWLRQ 5HTXLUHPHQWV� ([HPSWLRQV DQG 2QJRLQJ
5HJLVWUDQW 2EOLJDWLRQV� $Q\ UHVDOH RI WKH 1RWHV PXVW EH PDGH LQ DFFRUGDQFH ZLWK DQ H[HPSWLRQ IURP� RU LQ D WUDQVDFWLRQ QRW VXEMHFW WR� WKH SURVSHFWXV
UHTXLUHPHQWV RI DSSOLFDEOH VHFXULWLHV ODZV�

6HFXULWLHV OHJLVODWLRQ LQ FHUWDLQ SURYLQFHV RU WHUULWRULHV RI &DQDGD PD\ SURYLGH D SXUFKDVHU ZLWK UHPHGLHV IRU UHVFLVVLRQ RU GDPDJHV LI WKLV
SURVSHFWXV VXSSOHPHQW �LQFOXGLQJ DQ\ DPHQGPHQW WKHUHWR� FRQWDLQV D PLVUHSUHVHQWDWLRQ� SURYLGHG WKDW WKH UHPHGLHV IRU UHVFLVVLRQ RU GDPDJHV DUH
H[HUFLVHG E\ WKH SXUFKDVHU ZLWKLQ WKH WLPH OLPLW SUHVFULEHG E\ WKH VHFXULWLHV OHJLVODWLRQ RI WKH SXUFKDVHU V SURYLQFH RU WHUULWRU\� 7KH SXUFKDVHU VKRXOG UHIHU
WR DQ\ DSSOLFDEOH SURYLVLRQV RI WKH VHFXULWLHV OHJLVODWLRQ RI WKH SXUFKDVHU V SURYLQFH RU WHUULWRU\ IRU SDUWLFXODUV RI WKHVH ULJKWV RU FRQVXOW ZLWK D OHJDO
DGYLVRU�

3XUVXDQW WR VHFWLRQ �$�� RI 1DWLRQDO ,QVWUXPHQW ������8QGHUZULWLQJ &RQIOLFWV � 1, ������ �� WKH XQGHUZULWHUV DUH QRW UHTXLUHG WR FRPSO\ ZLWK WKH
GLVFORVXUH UHTXLUHPHQWV RI 1, ������ UHJDUGLQJ XQGHUZULWHU FRQIOLFWV RI LQWHUHVW LQ FRQQHFWLRQ ZLWK WKLV RIIHULQJ�
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9$/,',7<2)7+(127(6

7KH YDOLGLW\ RI WKH 1RWHV ZLOO EH SDVVHG XSRQ IRU XV E\ 'DYLV 3RON 	:DUGZHOO //3� 1HZ <RUN� 1HZ <RUN DQG IRU WKH XQGHUZULWHUV E\ /DWKDP	
:DWNLQV //3� :DVKLQJWRQ� 'LVWULFW RI &ROXPELD� -DPHV (� 3DUVRQV� (VT�� ([[RQ0RELO V ([HFXWLYH &RXQVHO &RUSRUDWH &RPSOLDQFH� 6HFXULWLHV DQG
)LQDQFH� ZLOO LVVXH DQ RSLQLRQ FRQFHUQLQJ FHUWDLQ PDWWHUV UHODWLQJ WR ODZV RI WKH 6WDWH RI 1HZ -HUVH\�

(;3(576

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV RI ([[RQ0RELO DQG ([[RQ0RELO PDQDJHPHQW V DVVHVVPHQW RI WKH HIIHFWLYHQHVV RI LQWHUQDO FRQWURO RYHU
ILQDQFLDO UHSRUWLQJ �ZKLFK LV LQFOXGHG LQ 0DQDJHPHQW V 5HSRUW RQ ,QWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ� LQFRUSRUDWHG LQ WKLV SURVSHFWXV E\ UHIHUHQFH
WR ([[RQ0RELO V $QQXDO 5HSRUW RQ )RUP���. IRU WKH \HDU HQGHG 'HFHPEHU ��� ���� KDYH EHHQ VR LQFRUSRUDWHG LQ UHOLDQFH RQ WKH UHSRUW RI
3ULFHZDWHUKRXVH&RRSHUV //3� LQGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP� JLYHQ RQ WKH DXWKRULW\ RI VDLG ILUPDV H[SHUWV LQ DXGLWLQJ DQG DFFRXQWLQJ�
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:+(5(<28&$1),1'025(,1)250$7,21$1',1&25325$7,21%<5()(5(1&(

([[RQ0RELO ILOHV DQQXDO� TXDUWHUO\ DQG FXUUHQW UHSRUWV� SUR[\ VWDWHPHQWV DQG RWKHU LQIRUPDWLRQ ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ
� 6(& � XQGHU WKH ([FKDQJH $FW� ([[RQ0RELO V 6(& ILOLQJV DUH DYDLODEOH WR WKH SXEOLF IURP WKH 6(& V ZHEVLWH� 7KH DGGUHVV RI WKH VLWH LV
KWWS���ZZZ�VHF�JRY�

7KH 6(& DOORZV ([[RQ0RELO WR LQFRUSRUDWH E\ UHIHUHQFH LQIRUPDWLRQ LQWR WKLV GRFXPHQW� 7KLV PHDQV WKDW ([[RQ0RELO FDQ GLVFORVH LPSRUWDQW
LQIRUPDWLRQ WR \RX E\ UHIHUULQJ \RX WR DQRWKHU GRFXPHQW ILOHG VHSDUDWHO\ ZLWK WKH 6(&� 7KH LQIRUPDWLRQ LQFRUSRUDWHG E\ UHIHUHQFH LV FRQVLGHUHG WR EH D
SDUW RI WKLV GRFXPHQW� H[FHSW IRU DQ\ LQIRUPDWLRQ VXSHUVHGHG E\ LQIRUPDWLRQ WKDW LV LQFOXGHG GLUHFWO\ LQ WKLV GRFXPHQW RU LQFRUSRUDWHG E\ UHIHUHQFH
VXEVHTXHQW WR WKH GDWH RI WKLV GRFXPHQW�

7KLV SURVSHFWXV VXSSOHPHQW DQG WKH DFFRPSDQ\LQJ SURVSHFWXV LQFRUSRUDWH E\ UHIHUHQFH WKH GRFXPHQW OLVWHG EHORZ DQG DQ\ IXWXUH ILOLQJV WKDW
([[RQ0RELO PDNHV ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ XQGHU 6HFWLRQ ���D�� ���F�� �� RU ���G� RI WKH ([FKDQJH $FW �RWKHU WKDQ LQIRUPDWLRQ LQ WKH
GRFXPHQWV RU ILOLQJV WKDW LV GHHPHG WR KDYH EHHQ IXUQLVKHG DQG QRW ILOHG�� SULRU WR WKH WHUPLQDWLRQ RI WKH RIIHULQJ RI GHEW VHFXULWLHV XQGHU WKLV SURVSHFWXV
VXSSOHPHQW�

'RFXPHQWV LQFRUSRUDWHG E\ UHIHUHQFH DUH DYDLODEOH IURP WKH 6(& DV GHVFULEHG DERYH RU IURP([[RQ0RELO ZLWKRXW FKDUJH� H[FOXGLQJ DQ\ H[KLELWV WR
WKRVH GRFXPHQWV XQOHVV WKH H[KLELW LV VSHFLILFDOO\ LQFRUSRUDWHG E\ UHIHUHQFH DV DQ H[KLELW LQ WKLV GRFXPHQW� <RX FDQ REWDLQ GRFXPHQWV LQFRUSRUDWHG E\
UHIHUHQFH LQ WKLV GRFXPHQW E\ UHTXHVWLQJ WKHP LQ ZULWLQJ RU E\ WHOHSKRQH DW WKH IROORZLQJ DGGUHVV�

([[RQ 0RELO &RUSRUDWLRQ
7UHDVXUHU V 'HSDUWPHQW 3ODQQLQJ DQG )LQDQFLDO0DUNHWV

$WWQ� %RQGKROGHU 6HUYLFHV
���� /DV &ROLQDV %RXOHYDUG
,UYLQJ� 7H[DV ����������
7HOHSKRQH� ����� ��������
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([[RQ 0RELO &RUSRUDWLRQ 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ )LOLQJV 3HULRG RU GDWH ILOHG
$QQXDO 5HSRUW RQ )RUP���. )LVFDO \HDU HQGHG 'HFHPEHU ��� ����
4XDUWHUO\ 5HSRUWV RQ )RUP���4 )LVFDO TXDUWHUV HQGHG 0DUFK ���

���� DQG -XQH ��� ����
&XUUHQW 5HSRUW RQ )RUP��. -XQH �� ����
'HILQLWLYH 3UR[\ 6WDWHPHQW RQ 6FKHGXOH ��$ $SULO ��� ����



7DEOH RI &RQWHQWV

35263(&786

([[RQ 0RELO &RUSRUDWLRQ
'HEW 6HFXULWLHV

:H PD\ RIIHU GHEW VHFXULWLHV IURP WLPH WR WLPH� :H PD\ RIIHU WKH GHEW VHFXULWLHV LQ VHSDUDWH VHULHV RU FODVVHV DQG LQ DPRXQWV� DW SULFHV DQG RQ WHUPV
GHVFULEHG LQ RQH RU PRUH VXSSOHPHQWV WR WKLV SURVSHFWXV�

:H XUJH \RX WR FDUHIXOO\ UHDG WKLV SURVSHFWXV DQG WKH DFFRPSDQ\LQJ SURVSHFWXV VXSSOHPHQW� WRJHWKHU ZLWK WKH GRFXPHQWV ZH LQFRUSRUDWH E\
UHIHUHQFH� ZKLFK ZLOO GHVFULEH WKH VSHFLILF WHUPV RI WKHVH GHEW VHFXULWLHV� EHIRUH \RX PDNH \RXU LQYHVWPHQW GHFLVLRQ�

,QYHVWLQJ LQ WKHVH VHFXULWLHV LQYROYHV FHUWDLQ ULVNV� 6HH 5LVN )DFWRUV LQ RXU PRVW UHFHQW DQQXDO UHSRUW RQ )RUP ���.� ZKLFK LV LQFRUSRUDWHG
E\ UHIHUHQFH KHUHLQ� DV ZHOO DV LQ DQ\ RWKHU UHFHQWO\ ILOHG TXDUWHUO\ RU FXUUHQW UHSRUWV DQG� LI DQ\� LQ WKH UHOHYDQW SURVSHFWXV VXSSOHPHQW�

1HLWKHU WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ QRU DQ\ VWDWH VHFXULWLHV FRPPLVVLRQ KDV DSSURYHG RU GLVDSSURYHG RI WKHVH VHFXULWLHV� RU
GHWHUPLQHG LI WKLV SURVSHFWXV LV WUXWKIXO RU FRPSOHWH� $Q\ UHSUHVHQWDWLRQ WR WKH FRQWUDU\ LV D FULPLQDO RIIHQVH�

7KH GDWH RI WKLV SURVSHFWXV LV 0DUFK ��� ����



7DEOH RI &RQWHQWV

:H KDYH QRW DXWKRUL]HG DQ\RQH WR SURYLGH DQ\ LQIRUPDWLRQ RWKHU WKDQ WKDW FRQWDLQHG RU LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV SURVSHFWXV RU LQ DQ\
UHODWHG SURVSHFWXV VXSSOHPHQW RU IUHH ZULWLQJ SURVSHFWXV SUHSDUHG E\ RU RQ EHKDOI RI XV RU WR ZKLFK ZH KDYH UHIHUUHG \RX� :H WDNH QR UHVSRQVLELOLW\ IRU�
DQG FDQ SURYLGH QR DVVXUDQFH DV WR WKH UHOLDELOLW\ RI� DQ\ RWKHU LQIRUPDWLRQ WKDW RWKHUV PD\ JLYH \RX� :H DUH QRW PDNLQJ DQ RIIHU RI WKHVH GHEW VHFXULWLHV
LQ DQ\ MXULVGLFWLRQ ZKHUH WKH RIIHU LV QRW SHUPLWWHG� <RX VKRXOG QRW DVVXPH WKDW WKH LQIRUPDWLRQ FRQWDLQHG LQ RU LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV
SURVSHFWXV LV DFFXUDWH DV RI DQ\ GDWH RWKHU WKDQ WKH UHVSHFWLYH GDWHV RI VXFK GRFXPHQW� 2XU EXVLQHVV� ILQDQFLDO FRQGLWLRQ� UHVXOWV RI RSHUDWLRQV DQG
SURVSHFWV PD\ KDYH FKDQJHG VLQFH WKRVH GDWHV�

7KH WHUPV ([[RQ0RELO� WKH &RPSDQ\� ZH� XV DQG RXU UHIHU WR ([[RQ 0RELO &RUSRUDWLRQ DQG LWV VXEVLGLDULHV� XQOHVV RWKHUZLVH VWDWHG RU
WKH FRQWH[W RWKHUZLVH UHTXLUHV� +RZHYHU� LQ WKH 'HVFULSWLRQ RI 'HEW 6HFXULWLHV VHFWLRQ RI WKLV SURVSHFWXV� UHIHUHQFHV WR WKH &RPSDQ\� ZH� XV DQG
RXU DUH WR ([[RQ 0RELO &RUSRUDWLRQ RQO\ DQG QRW WR DQ\ RI LWV VXEVLGLDULHV�

7$%/(2) &217(176

L

3DJH
$ERXW 7KLV 3URVSHFWXV �
([[RQ 0RELO &RUSRUDWLRQ �
8VH RI 3URFHHGV �
5DWLR RI (DUQLQJV WR )L[HG &KDUJHV �
'HVFULSWLRQ RI 'HEW 6HFXULWLHV �
)RUPV RI 'HEW 6HFXULWLHV �
3ODQ RI 'LVWULEXWLRQ ��
:KHUH <RX &DQ )LQG 0RUH ,QIRUPDWLRQ ��
,QIRUPDWLRQ &RQFHUQLQJ )RUZDUG�/RRNLQJ 6WDWHPHQWV ��
9DOLGLW\ RI WKH 'HEW 6HFXULWLHV ��
([SHUWV ��



7DEOH RI &RQWHQWV

$%2877+,6 35263(&786

7KLV SURVSHFWXV LV SDUW RI D UHJLVWUDWLRQ VWDWHPHQW WKDW ZH KDYH ILOHG ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ XWLOL]LQJ D VKHOI UHJLVWUDWLRQ
SURFHVV� 8QGHU WKLV VKHOI SURFHVV� ZH PD\ VHOO WKH GHEW VHFXULWLHV GHVFULEHG LQ WKLV SURVSHFWXV LQ RQH RU PRUH RIIHULQJV� 7KLV SURVSHFWXV SURYLGHV \RX
ZLWK D JHQHUDO GHVFULSWLRQ RI WKH VHFXULWLHV ZH PD\ RIIHU� (DFK WLPH ZH VHOO GHEW VHFXULWLHV� ZH ZLOO SURYLGH D SURVSHFWXV VXSSOHPHQW WKDW ZLOO FRQWDLQ
VSHFLILF LQIRUPDWLRQ DERXW WKH WHUPV RI WKDW RIIHULQJ� 7KH SURVSHFWXV VXSSOHPHQW PD\ DOVR DGG� XSGDWH RU FKDQJH LQIRUPDWLRQ FRQWDLQHG LQ WKLV
SURVSHFWXV� <RX VKRXOG FDUHIXOO\ UHDG ERWK WKLV SURVSHFWXV DQG DQ\ DSSOLFDEOH SURVSHFWXV VXSSOHPHQW WRJHWKHU ZLWK DGGLWLRQDO LQIRUPDWLRQ GHVFULEHG
XQGHU WKH KHDGLQJ :KHUH <RX &DQ )LQG 0RUH ,QIRUPDWLRQ EHIRUH GHFLGLQJ WR LQYHVW LQ DQ\ RI WKH GHEW VHFXULWLHV EHLQJ RIIHUHG�

:H KDYH ILOHG RU LQFRUSRUDWHG E\ UHIHUHQFH H[KLELWV WR WKH UHJLVWUDWLRQ VWDWHPHQW RI ZKLFK WKLV SURVSHFWXV IRUPV D SDUW� <RX VKRXOG UHDG WKH
H[KLELWV FDUHIXOO\ IRU SURYLVLRQV WKDW PD\ EH LPSRUWDQW WR \RX�

(;;2102%,/&25325$7,21

([[RQ0RELO ZDV LQFRUSRUDWHG LQ WKH 6WDWH RI 1HZ -HUVH\ LQ ����� 2XU GLYLVLRQV DQG DIILOLDWHG FRPSDQLHV RSHUDWH RU PDUNHW SURGXFWV LQ WKH 8QLWHG
6WDWHV DQG PRVW RWKHU FRXQWULHV RI WKH ZRUOG� 2XU SULQFLSDO EXVLQHVV LV HQHUJ\� LQYROYLQJ H[SORUDWLRQ IRU� DQG SURGXFWLRQ RI� FUXGH RLO DQG QDWXUDO JDV�
PDQXIDFWXUH RI SHWUROHXPSURGXFWV DQG WUDQVSRUWDWLRQ DQG VDOH RI FUXGH RLO� QDWXUDO JDV DQG SHWUROHXPSURGXFWV� :H DUH D PDMRU PDQXIDFWXUHU DQG
PDUNHWHU RI FRPPRGLW\ SHWURFKHPLFDOV� LQFOXGLQJ ROHILQV� DURPDWLFV� SRO\HWK\OHQH DQG SRO\SURS\OHQH SODVWLFV DQG D ZLGH YDULHW\ RI VSHFLDOW\ SURGXFWV�
2XU DIILOLDWHV FRQGXFW H[WHQVLYH UHVHDUFK SURJUDPV LQ VXSSRUW RI WKHVH EXVLQHVVHV�

2XU SULQFLSDO RIILFHV DUH ORFDWHG DW ���� /DV &ROLQDV %RXOHYDUG� ,UYLQJ� 7H[DV� ����������� DQG RXU WHOHSKRQH QXPEHU LV ����� ��������� :H PDLQWDLQ
D ZHEVLWH DW H[[RQPRELO�FRPZKHUH JHQHUDO LQIRUPDWLRQ DERXW XV LV DYDLODEOH� :H DUH QRW LQFRUSRUDWLQJ WKH FRQWHQWV RI WKH ZHEVLWH LQWR WKLV SURVSHFWXV�

�



7DEOH RI &RQWHQWV

86(2) 352&(('6

8QOHVV RWKHUZLVH LQGLFDWHG LQ D SURVSHFWXV VXSSOHPHQW� WKH QHW SURFHHGV IURP WKH VDOH RI WKH GHEW VHFXULWLHV ZLOO EH XVHG IRU JHQHUDO FRUSRUDWH
SXUSRVHV� :H PD\ WHPSRUDULO\ LQYHVW IXQGV WKDW DUH QRW LPPHGLDWHO\ QHHGHG IRU WKHVH SXUSRVHV LQ VKRUW�WHUP LQYHVWPHQWV� LQFOXGLQJ� EXW QRW OLPLWHG WR�
PDUNHWDEOH VHFXULWLHV�

5$7,22)($51,1*6 72),;('&+$5*(6

7KH IROORZLQJ WDEOH VHWV IRUWK RXU UDWLR RI HDUQLQJV WR IL[HG FKDUJHV IRU WKH SHULRGV LQGLFDWHG�

7KH UDWLR RI HDUQLQJV WR IL[HG FKDUJHV ZDV FDOFXODWHG E\ GLYLGLQJ WRWDO DGMXVWHG HDUQLQJV DYDLODEOH IRU SD\PHQW RI IL[HG FKDUJHV E\ IL[HG FKDUJHV�
7RWDO DGMXVWHG HDUQLQJV DYDLODEOH IRU SD\PHQW RI IL[HG FKDUJHV ZHUH FDOFXODWHG DV LQFRPH IURPFRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV DQG IL[HG
FKDUJHV� LQFOXGLQJ HDUQLQJV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWV LQ FRQVROLGDWHG VXEVLGLDULHV� SOXV DQ\ H[FHVV RI �RU PLQXV DQ\ VKRUWIDOO LQ� GLYLGHQGV
RYHU HDUQLQJV RI RXU DIILOLDWHV DFFRXQWHG IRU E\ WKH HTXLW\ PHWKRG� )L[HG FKDUJHV LQFOXGH LQWHUHVW H[SHQVH RQ ERUURZLQJV� FDSLWDOL]HG LQWHUHVW DQG
PDQDJHPHQW V HVWLPDWH RI WKH LQWHUHVW FRPSRQHQW RI UHQWDO FRVW�

�

<HDU (QGHG 'HFHPEHU ���
���� ���� ���� ���� ����

5DWLR RI HDUQLQJV WR IL[HG FKDUJHV ��� ���� ���� ���� ����



7DEOH RI &RQWHQWV

'(6&5,37,212)'(%7 6(&85,7,(6

7KH IROORZLQJ GHVFULSWLRQ RI WKH WHUPV RI WKH GHEW VHFXULWLHV VHWV IRUWK FHUWDLQ JHQHUDO WHUPV DQG SURYLVLRQV RI WKH GHEW VHFXULWLHV WR ZKLFK DQ\
SURVSHFWXV VXSSOHPHQW PD\ UHODWH� 7KH SDUWLFXODU WHUPV RI DQ\ GHEW VHFXULWLHV RIIHUHG DQG WKH H[WHQW� LI DQ\� WR ZKLFK VXFK JHQHUDO SURYLVLRQV PD\ DSSO\
WR VXFK RIIHUHG GHEW VHFXULWLHV ZLOO EH GHVFULEHG LQ WKH SURVSHFWXV VXSSOHPHQW UHODWLQJ WR VXFK RIIHUHG GHEW VHFXULWLHV� 7KLV SURVSHFWXV DQG WKH
DFFRPSDQ\LQJ SURVSHFWXV VXSSOHPHQW FRQWDLQ WKH PDWHULDO WHUPV RI WKH VHFXULWLHV EHLQJ RIIHUHG� ,Q WKLV VHFWLRQ� WKH WHUPV WKH &RPSDQ\� ZH� XV
DQG RXU UHIHU WR ([[RQ 0RELO &RUSRUDWLRQ RQO\ DQG QRW WR DQ\ RI LWV VXEVLGLDULHV�

7KH GHEW VHFXULWLHV DUH WR EH LVVXHG XQGHU DQ ,QGHQWXUH �WKH ,QGHQWXUH �� EHWZHHQ WKH &RPSDQ\ DQG 'HXWVFKH %DQN 7UXVW &RPSDQ\ $PHULFDV� DV
7UXVWHH �WKH 7UXVWHH �� 7KH IRUPRI WKH ,QGHQWXUH LV ILOHG DV DQ H[KLELW WR WKH UHJLVWUDWLRQ VWDWHPHQW RI ZKLFK WKLV SURVSHFWXV IRUPV D SDUW� 7KH IROORZLQJ
VXPPDU\ RI FHUWDLQ JHQHUDO SURYLVLRQV RI WKH ,QGHQWXUH DQG WKH GHEW VHFXULWLHV GRHV QRW SXUSRUW WR EH FRPSOHWH DQG LV VXEMHFW WR� DQG LV TXDOLILHG LQ LWV
HQWLUHW\ E\ UHIHUHQFH WR� WKH SURYLVLRQV RI WKH ,QGHQWXUH� LQFOXGLQJ WKH GHILQLWLRQV WKHUHLQ RI FHUWDLQ WHUPV� 8QOHVV RWKHUZLVH GHILQHG KHUHLQ� DOO FDSLWDOL]HG
WHUPV LQ WKLV VHFWLRQ KDYH WKH GHILQLWLRQV DVFULEHG WR VXFK WHUPV LQ WKH ,QGHQWXUH� 7KH WHUPV RI DQ\ VXSSOHPHQWDO LQGHQWXUH HQWHUHG LQWR RU RIILFHU V
FHUWLILFDWH GHOLYHUHG LQ FRQQHFWLRQ ZLWK D SDUWLFXODU LVVXDQFH RI GHEW VHFXULWLHV ZLOO EH GHVFULEHG LQ WKH SURVSHFWXV VXSSOHPHQW UHODWLQJ WR VXFK RIIHUHG
GHEW VHFXULWLHV�

5HIHUHQFHV WR KROGHUV LQ WKLV VHFWLRQ PHDQ WKRVH ZKR RZQ GHEW VHFXULWLHV UHJLVWHUHG LQ WKHLU RZQ QDPHV� RQ WKH ERRNV WKDW ZH RU WKH DSSOLFDEOH
WUXVWHH PDLQWDLQ IRU WKLV SXUSRVH� DQG QRW WKRVH ZKR RZQ EHQHILFLDO LQWHUHVWV LQ GHEW VHFXULWLHV UHJLVWHUHG LQ VWUHHW QDPH RU LQ GHEW VHFXULWLHV LVVXHG LQ
ERRN�HQWU\ IRUP WKURXJK RQH RU PRUH GHSRVLWDULHV�

*HQHUDO

7KH ,QGHQWXUH GRHV QRW OLPLW WKH DJJUHJDWH SULQFLSDO DPRXQW RI GHEW VHFXULWLHV WKDW PD\ EH LVVXHG WKHUHXQGHU� 7KH GHEW VHFXULWLHV PD\ EH LVVXHG
IURP WLPH WR WLPH LQ RQH RU PRUH VHULHV� 8QOHVV RWKHUZLVH LQGLFDWHG LQ WKH SURVSHFWXV VXSSOHPHQW UHODWLQJ WKHUHWR� WKH GHEW VHFXULWLHV ZLOO EH XQVHFXUHG
DQG ZLOO UDQN SDUL SDVVX ZLWK DOO RWKHU H[LVWLQJ DQG IXWXUH XQVHFXUHG DQG XQVXERUGLQDWHG LQGHEWHGQHVV RI WKH &RPSDQ\� $FFRUGLQJO\� \RXU RZQHUVKLS RI
GHEW VHFXULWLHV PHDQV \RX DUH RQH RI RXU XQVHFXUHG FUHGLWRUV� 7KH ,QGHQWXUH GRHV QRW OLPLW WKH DPRXQW RI RWKHU LQGHEWHGQHVV RU VHFXULWLHV WKDW PD\ EH
LVVXHG E\ WKH &RPSDQ\�

'HEW VHFXULWLHV RI D VHULHV ZLOO EH LVVXHG LQ UHJLVWHUHG IRUP � 6HFXULWLHV � DV VSHFLILHG LQ WKH WHUPV RI WKH VHULHV� 'HEW VHFXULWLHV RI D VHULHV PD\ EH
LVVXHG LQ ZKROH RU LQ SDUW LQ WKH IRUPRI RQH RU PRUH JOREDO VHFXULWLHV � *OREDO 6HFXULWLHV � UHJLVWHUHG LQ WKH QDPH RI D GHSRVLWRU\ RU LWV QRPLQHH DQG� LQ
VXFK FDVH� EHQHILFLDO LQWHUHVWV LQ WKH *OREDO 6HFXULWLHV ZLOO EH VKRZQ RQ� DQG WUDQVIHUV WKHUHRI ZLOO EH HIIHFWHG RQO\ WKURXJK� UHFRUGV PDLQWDLQHG E\ WKH
GHVLJQDWHG GHSRVLWRU\ DQG LWV SDUWLFLSDQWV�

5HIHUHQFH LV PDGH WR WKH SURVSHFWXV VXSSOHPHQW UHODWLQJ WR WKH SDUWLFXODU VHULHV RI GHEW VHFXULWLHV RIIHUHG WKHUHE\ IRU WKH WHUPV RI WKH RIIHUHG GHEW
VHFXULWLHV� LQFOXGLQJ�

�

WKH WLWOH RI WKH GHEW VHFXULWLHV�

WKH DJJUHJDWH SULQFLSDO DPRXQW�

WKH LVVXH SULFH H[SUHVVHG DV D SHUFHQWDJH RI WKH DJJUHJDWH SULQFLSDO DPRXQW�

WKH GDWH RU GDWHV RI PDWXULW\ RU WKH PHWKRG RI GHWHUPLQDWLRQ WKHUHRI�

WKH LQWHUHVW UDWH RU UDWHV �ZKLFK PD\ EH IL[HG RU IORDWLQJ� SHU DQQXP� LI DQ\� RU WKH PHWKRG E\ ZKLFK VXFK LQWHUHVW UDWH RU UDWHV ZLOO EH
GHWHUPLQHG�

WKH GDWH RU GDWHV DQ\ LQWHUHVW ZLOO FRPPHQFH DFFUXLQJ DQG EH SD\DEOH DQG WKH UHFRUG GDWHV IRU DQ\ LQWHUHVW SD\PHQWV�

WKH SODFH RU SODFHV ZKHUH SULQFLSDO DQG DQ\ LQWHUHVW RU SUHPLXPZLOO EH SDLG�



7DEOH RI &RQWHQWV

8QOHVV RWKHUZLVH LQGLFDWHG LQ WKH SURVSHFWXV VXSSOHPHQW UHODWLQJ WKHUHWR� SULQFLSDO �DQG SUHPLXP� LI DQ\� DQG LQWHUHVW ZLOO EH SD\DEOH DQG WKH
6HFXULWLHV ZLOO EH WUDQVIHUDEOH DW WKH RIILFH RU DJHQF\ PDLQWDLQHG E\ XV IRU VXFK SXUSRVH� 3D\PHQW RI SULQFLSDO �DQG SUHPLXP� LI DQ\� DQG LQWHUHVW RQ *OREDO
6HFXULWLHV UHJLVWHUHG LQ WKH QDPH RI RU KHOG E\ WKH GHSRVLWRU\ RU LWV QRPLQHH ZLOO EH PDGH LQ LPPHGLDWHO\ DYDLODEOH IXQGV WR WKH GHSRVLWRU\ RU LWV QRPLQHH�
DV WKH FDVH PD\ EH� DV WKH UHJLVWHUHG KROGHU RI VXFK *OREDO 6HFXULW\� ,I DQ\ RI WKH GHEW VHFXULWLHV LV QR ORQJHU UHSUHVHQWHG E\ D *OREDO 6HFXULW\� SD\PHQW
RI LQWHUHVW RQ 6HFXULWLHV PD\� DW RXU RSWLRQ� EH PDGH E\ FKHFN PDLOHG GLUHFWO\ WR KROGHUV DW WKHLU UHJLVWHUHG DGGUHVVHV� 6HH )RUPV RI 'HEW 6HFXULWLHV� 1R
VHUYLFH FKDUJH ZLOO EH PDGH IRU DQ\ WUDQVIHU RU H[FKDQJH RI WKH GHEW VHFXULWLHV� EXW WKH &RPSDQ\ PD\ UHTXLUH SD\PHQW RI D VXPVXIILFLHQW WR FRYHU DQ\ WD[
RU RWKHU JRYHUQPHQWDO FKDUJH SD\DEOH LQ FRQQHFWLRQ WKHUHZLWK�

2QH RU PRUH VHULHV RI WKH GHEW VHFXULWLHV PD\ EH LVVXHG DV GLVFRXQWHG GHEW VHFXULWLHV �EHDULQJ QR LQWHUHVW RU LQWHUHVW DW D UDWH ZKLFK DW WKH WLPH RI
LVVXDQFH LV EHORZPDUNHW UDWHV� WR EH VROG DW D VXEVWDQWLDO GLVFRXQW EHORZ WKHLU VWDWHG SULQFLSDO DPRXQW� 0DWHULDO 8QLWHG 6WDWHV IHGHUDO LQFRPH WD[
FRQVHTXHQFHV DQG RWKHU VSHFLDO FRQVLGHUDWLRQV DSSOLFDEOH WR DQ\ VXFK GLVFRXQWHG GHEW VHFXULWLHV ZLOO EH GHVFULEHG LQ WKH SURVSHFWXV VXSSOHPHQW UHODWLQJ
WKHUHWR�

�

WKH GDWHV DQG UHGHPSWLRQ SULFHV UHODWLQJ WR DQ\ RSWLRQDO RU PDQGDWRU\ UHGHPSWLRQ DQG RWKHU WHUPV DQG FRQGLWLRQV RI DQ\ RSWLRQDO RU
PDQGDWRU\ UHGHPSWLRQV�

DQ\ RSWLRQDO RU PDQGDWRU\ VLQNLQJ IXQG RU DQDORJRXV SURYLVLRQV�

WKH GHQRPLQDWLRQV RI WKH GHEW VHFXULWLHV LI RWKHU WKDQ GHQRPLQDWLRQV RI ������ DQG DQ\ KLJKHU LQWHJUDO PXOWLSOHV RI �������

WKH SRUWLRQ RI WKH SULQFLSDO DPRXQW SD\DEOH RQ GHFODUDWLRQ RI DFFHOHUDWLRQ RI PDWXULW\ RU SURYDEOH LQ EDQNUXSWF\� LI RWKHU WKDQ WKH SULQFLSDO
DPRXQW�

ZKHWKHU DQG XQGHU ZKDW FLUFXPVWDQFHV DQ\ DGGLWLRQDO DPRXQWV ZLWK UHVSHFW WR WKH GHEW VHFXULWLHV ZLOO EH SD\DEOH�

DQ\ SD\LQJ DJHQWV� WUDQVIHU DJHQWV� UHJLVWUDUV RU RWKHU DJHQWV IRU D VHULHV RI GHEW VHFXULWLHV�

WKH FXUUHQF\ RU FXUUHQFLHV� LQFOXGLQJ FRPSRVLWH FXUUHQFLHV� RI SD\PHQW RI WKH SULQFLSDO RI �DQG SUHPLXP� LI DQ\� DQG LQWHUHVW �LI DQ\� RQ WKH
GHEW VHFXULWLHV LI RWKHU WKDQ WKH FXUUHQF\ RI WKH 8QLWHG 6WDWHV RI $PHULFD�

LI DSSOLFDEOH� WKH WHUPV DQG FRQGLWLRQV XSRQ ZKLFK WKH GHEW VHFXULWLHV PD\ EH UHSD\DEOH SULRU WR ILQDO PDWXULW\ DW WKH RSWLRQ RI WKH KROGHU
WKHUHRI �ZKLFK RSWLRQ PD\ EH FRQGLWLRQDO��

LI WKH SULQFLSDO �DQG SUHPLXP� LI DQ\� RU LQWHUHVW� LI DQ\� DUH WR EH SD\DEOH� DW WKH HOHFWLRQ RI WKH &RPSDQ\ RU DQ\ KROGHU WKHUHRI� LQ D FXUUHQF\
RWKHU WKDQ WKDW LQ ZKLFK WKH GHEW VHFXULWLHV DUH VWDWHG WR EH SD\DEOH� WKH SHULRG RU SHULRGV ZLWKLQ ZKLFK� DQG WKH WHUPV DQG FRQGLWLRQV RQ
ZKLFK� VXFK HOHFWLRQ PD\ EH PDGH�

LI WKH GHEW VHFXULWLHV DUH WR EH GHQRPLQDWHG LQ D FXUUHQF\ RU FXUUHQFLHV� LQFOXGLQJ FRPSRVLWH FXUUHQFLHV� RWKHU WKDQ WKH FXUUHQF\ RI WKH
8QLWHG 6WDWHV RI $PHULFD� WKH HTXLYDOHQW SULFH LQ WKH FXUUHQF\ RI WKH 8QLWHG 6WDWHV RI $PHULFD IRU SXUSRVHV RI GHWHUPLQLQJ WKH YRWLQJ ULJKWV
RI KROGHUV RI WKH GHEW VHFXULWLHV DV RXWVWDQGLQJ VHFXULWLHV XQGHU WKH ,QGHQWXUH�

LI WKH DPRXQW RI SD\PHQWV RI SULQFLSDO RI �DQG SUHPLXP� LI DQ\�� RU SRUWLRQV WKHUHRI� RU LQWHUHVW� LI DQ\� RQ WKH GHEW VHFXULWLHV� PD\ EH
GHWHUPLQHG ZLWK UHIHUHQFH WR DQ LQGH[� IRUPXOD RU RWKHU PHWKRG� WKH PDQQHU RI GHWHUPLQLQJ VXFK DPRXQWV�

ZKHWKHU VXFK GHEW VHFXULWLHV DUH WR EH LVVXHG LQ WHPSRUDU\ RU SHUPDQHQW JOREDO IRUP�

DQ\ UHVWULFWLRQV RU RWKHU SURYLVLRQV UHODWLQJ WR WKH WUDQVIHU RU H[FKDQJH RI WKH GHEW VHFXULWLHV�

WKH DSSOLFDWLRQ� LI DQ\� RI FHUWDLQ SURYLVLRQV RI WKH ,QGHQWXUH UHODWLQJ WR GHIHDVDQFH DQG GLVFKDUJH� DQG UHODWHG FRQGLWLRQV�

DQ\ HYHQWV RI GHIDXOW� LI QRW VHW IRUWK LQ WKH ,QGHQWXUH�

DQ\ UHVWULFWLYH FRYHQDQWV RU RWKHU PDWHULDO WHUPV UHODWLQJ WKHUHWR ZKLFK PD\ QRW EH LQFRQVLVWHQW ZLWK WKH ,QGHQWXUH� DQG

DQ\ DSSOLFDEOH PDWHULDO 8QLWHG 6WDWHV IHGHUDO LQFRPH WD[FRQVHTXHQFHV�



7DEOH RI &RQWHQWV

7KH &RPSDQ\ PD\ DW DQ\ WLPH SXUFKDVH GHEW VHFXULWLHV DW DQ\ SULFH LQ WKH RSHQ PDUNHW RU RWKHUZLVH� 'HEW VHFXULWLHV VR SXUFKDVHG E\ WKH &RPSDQ\
PD\� DW LWV VROH RSWLRQ� EH KHOG� UHVROG RU VXUUHQGHUHG WR WKH 7UXVWHH IRU FDQFHOODWLRQ�

&RYHQDQWV

8QOHVV RWKHUZLVH VSHFLILHG LQ DQ\ SURVSHFWXV VXSSOHPHQW� WKH ,QGHQWXUH ZLOO QRW FRQWDLQ DQ\ FRYHQDQWV WKDW �L� OLPLW WKH DPRXQW RI LQGHEWHGQHVV
�LQFOXGLQJ VHFXUHG LQGHEWHGQHVV� RU OHDVH REOLJDWLRQV WKDW PD\ EH LQFXUUHG E\ WKH &RPSDQ\ DQG LWV VXEVLGLDULHV� RU �LL� UHVWULFW WKH &RPSDQ\ IURPHQWHULQJ
LQWR FKDQJH RI FRQWURO WUDQVDFWLRQV �RWKHU WKDQ DV VSHFLILHG XQGHU 0HUJHU DQG &RQVROLGDWLRQ EHORZ��

0HUJHU DQG &RQVROLGDWLRQ

8QOHVV RWKHUZLVH SURYLGHG LQ DQ\ SURVSHFWXV VXSSOHPHQW� WKH &RPSDQ\ ZLOO FRYHQDQW WKDW LW ZLOO QRW PHUJH RU VHOO� FRQYH\� WUDQVIHU RU OHDVH LWV
SURSHUWLHV DQG DVVHWV VXEVWDQWLDOO\ DV DQ HQWLUHW\ XQOHVV WKH &RPSDQ\ LV WKH VXUYLYLQJ FRUSRUDWLRQ RU WKH VXFFHVVRU SHUVRQ LV D SHUVRQ RUJDQL]HG XQGHU
WKH ODZV RI WKH 8QLWHG 6WDWHV �LQFOXGLQJ DQ\ VWDWH WKHUHRI DQG WKH 'LVWULFW RI &ROXPELD� ZKLFK H[SUHVVO\ DVVXPHV WKH &RPSDQ\ V REOLJDWLRQV RQ DOO WKH
GHEW VHFXULWLHV DQG XQGHU WKH ,QGHQWXUH DQG� DIWHU JLYLQJ HIIHFW WR VXFK WUDQVDFWLRQ� WKH &RPSDQ\ RU WKH VXFFHVVRU SHUVRQ ZRXOG QRW EH LQ GHIDXOW XQGHU
WKH ,QGHQWXUH�

(YHQWV RI 'HIDXOW

7KH ,QGHQWXUH GHILQHV (YHQWV RI 'HIDXOW ZLWK UHVSHFW WR WKH GHEW VHFXULWLHV RI DQ\ VHULHV DV EHLQJ RQH RI WKH IROORZLQJ HYHQWV�

�L� GHIDXOW LQ WKH SD\PHQW RI DQ\ LQVWDOOPHQW RI LQWHUHVW RQ WKDW VHULHV IRU �� GD\V DIWHU EHFRPLQJ GXH�

�LL� GHIDXOW LQ WKH SD\PHQW RI SULQFLSDO RI �RU SUHPLXP� LI DQ\� RQ� WKDW VHULHV ZKHQ GXH�

�LLL� GHIDXOW LQ WKH GHSRVLW RI DQ\ VLQNLQJ IXQG SD\PHQW ZKHQ GXH�

�LY� GHIDXOW LQ WKH SHUIRUPDQFH RU EUHDFK RI DQ\ RWKHU FRYHQDQW RU ZDUUDQW\ LQ WKH ,QGHQWXUH �RWKHU WKDQ D FRYHQDQW LQFOXGHG LQ WKH ,QGHQWXUH VROHO\
IRU WKH EHQHILW RI DQ\ VHULHV RI GHEW VHFXULWLHV RWKHU WKDQ WKDW VHULHV� IRU �� GD\V DIWHU QRWLFH WR XV E\ WKH 7UXVWHH RU WR XV DQG WKH 7UXVWHH E\ WKH KROGHUV
RI DW OHDVW �� SHUFHQW LQ SULQFLSDO DPRXQW RI WKH GHEW VHFXULWLHV RI DOO VHULHV DIIHFWHG�

�Y� FHUWDLQ HYHQWV RI EDQNUXSWF\� LQVROYHQF\ RU UHRUJDQL]DWLRQ ZLWK UHVSHFW WR WKH &RPSDQ\� DQG

�YL� DQ\ RWKHU (YHQW RI 'HIDXOW SURYLGHG ZLWK UHVSHFW WR GHEW VHFXULWLHV RI WKDW VHULHV�

,I DQ (YHQW RI 'HIDXOW VKDOO RFFXU DQG EH FRQWLQXLQJ� HLWKHU WKH 7UXVWHH RU WKH KROGHUV RI DW OHDVW �� SHUFHQW LQ SULQFLSDO DPRXQW RI WKH GHEW
VHFXULWLHV WKHQ RXWVWDQGLQJ RI DOO VHULHV DIIHFWHG� YRWLQJ DV D VLQJOH FODVV� PD\ GHFODUH WKH SULQFLSDO �RU VXFK SRUWLRQ WKHUHRI DV PD\ EH VSHFLILHG LQ WKH
SURVSHFWXV VXSSOHPHQW UHODWLQJ WR DQ\ VXFK VHULHV� RI WKH GHEW VHFXULWLHV RI DOO VXFK VHULHV WR EH GXH DQG SD\DEOH� 8QGHU FHUWDLQ FRQGLWLRQV� VXFK D
GHFODUDWLRQ PD\ EH DQQXOOHG� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LI DQ (YHQW RI 'HIDXOW SXUVXDQW WR �Y� DERYH RFFXUV ZLWK UHVSHFW WR WKH &RPSDQ\� WKH XQSDLG
SULQFLSDO RI� SUHPLXP� LI DQ\� DQG DQ\ DFFUXHG DQG XQSDLG LQWHUHVW RQ DOO WKH GHEW VHFXULWLHV VKDOO EHFRPH DQG EH LPPHGLDWHO\ GXH DQG SD\DEOH ZLWKRXW
IXUWKHU DFWLRQ RU QRWLFH RQ WKH SDUW RI WKH 7UXVWHH RU DQ\ KROGHU�

7KH ,QGHQWXUH SURYLGHV WKDW WKH 7UXVWHH VKDOO� ZLWKLQ �� GD\V DIWHU WKH RFFXUUHQFH RI D GHIDXOW DFWXDOO\ NQRZQ WR RQH RI LWV UHVSRQVLEOH RIILFHUV�
JLYH WKH KROGHUV RI GHEW VHFXULWLHV QRWLFH RI DOO XQFXUHG GHIDXOWV DFWXDOO\ NQRZQ WR RQH RI LWV UHVSRQVLEOH RIILFHUV �WKH WHUP GHIDXOW WR PHDQ WKH HYHQWV
VSHFLILHG DERYH ZLWKRXW JUDFH SHULRGV�� SURYLGHG� KRZHYHU� WKDW� H[FHSW LQ WKH FDVH RI GHIDXOW LQ WKH SD\PHQW RI SULQFLSDO RI RU LQWHUHVW RQ DQ\ GHEW
VHFXULW\� WKH 7UXVWHH VKDOO EH IXOO\ SURWHFWHG LQ ZLWKKROGLQJ VXFK QRWLFH LI LW LQ JRRG IDLWK GHWHUPLQHV WKH ZLWKKROGLQJ RI VXFK QRWLFH LV LQ WKH LQWHUHVW RI
WKH KROGHUV RI GHEW VHFXULWLHV�

7KH &RPSDQ\ ZLOO EH UHTXLUHG WR IXUQLVK WR WKH 7UXVWHH DQQXDOO\ D VWDWHPHQW E\ WKH SULQFLSDO ILQDQFLDO RIILFHU� WKH SULQFLSDO H[HFXWLYH RIILFHU RU WKH
SULQFLSDO DFFRXQWLQJ RIILFHU RI WKH &RPSDQ\ VWDWLQJ ZKHWKHU RU QRW� WR WKH EHVW RI KLV RU KHU NQRZOHGJH� WKH &RPSDQ\ LV LQ GHIDXOW LQ WKH SHUIRUPDQFH DQG
REVHUYDQFH RI DQ\ RI WKH WHUPV� SURYLVLRQV DQG FRQGLWLRQV XQGHU WKH ,QGHQWXUH DQG� LI WKH &RPSDQ\ LV LQ GHIDXOW� VSHFLI\LQJ HDFK VXFK GHIDXOW�
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7DEOH RI &RQWHQWV

7KH KROGHUV RI D PDMRULW\ LQ SULQFLSDO DPRXQW RI WKH RXWVWDQGLQJ GHEW VHFXULWLHV RI DOO VHULHV DIIHFWHG ZLOO KDYH WKH ULJKW� VXEMHFW WR FHUWDLQ
OLPLWDWLRQV� WR GLUHFW WKH WLPH� PHWKRG DQG SODFH RI FRQGXFWLQJ DQ\ SURFHHGLQJ IRU DQ\ UHPHG\ DYDLODEOH WR WKH 7UXVWHH RU H[HUFLVLQJ DQ\ WUXVW RU SRZHU
FRQIHUUHG RQ WKH 7UXVWHH ZLWK UHVSHFW WR WKH GHEW VHFXULWLHV RI VXFK VHULHV� DQG WR ZDLYH FHUWDLQ GHIDXOWV ZLWK UHVSHFW WKHUHWR� 7KH ,QGHQWXUH SURYLGHV WKDW
LQ FDVH DQ (YHQW RI 'HIDXOW VKDOO RFFXU DQG EH FRQWLQXLQJ� WKH 7UXVWHH VKDOO H[HUFLVH VXFK RI LWV ULJKWV DQG SRZHUV XQGHU WKH ,QGHQWXUH� DQG XVH WKH VDPH
GHJUHH RI FDUH DQG VNLOO LQ WKHLU H[HUFLVH� DV D SUXGHQW SHUVRQ ZRXOG H[HUFLVH RU XVH XQGHU WKH FLUFXPVWDQFHV LQ WKH FRQGXFW RI KLV RU KHU RZQ DIIDLUV�
6XEMHFW WR VXFK SURYLVLRQV� WKH 7UXVWHH ZLOO EH XQGHU QR REOLJDWLRQ WR H[HUFLVH DQ\ RI LWV ULJKWV RU SRZHUV XQGHU WKH ,QGHQWXUH DW WKH UHTXHVW RI DQ\ RI WKH
KROGHUV RI GHEW VHFXULWLHV XQOHVV WKH\ VKDOO KDYH RIIHUHG WR WKH 7UXVWHH VHFXULW\ RU LQGHPQLW\ VDWLVIDFWRU\ WR LW DJDLQVW WKH FRVWV� H[SHQVHV DQG OLDELOLWLHV
ZKLFK PLJKW EH LQFXUUHG E\ LW LQ FRPSOLDQFH ZLWK VXFK UHTXHVW�

0RGLILFDWLRQ RI WKH ,QGHQWXUH

7KH ,QGHQWXUH PD\ JHQHUDOO\ EH PRGLILHG RU DPHQGHG ZLWK WKH FRQVHQW RI WKH KROGHUV RI QRW OHVV WKDQ D PDMRULW\ LQ SULQFLSDO DPRXQW RI WKH
RXWVWDQGLQJ GHEW VHFXULWLHV RI HDFK VHULHV DIIHFWHG E\ WKH PRGLILFDWLRQ �YRWLQJ DV D VLQJOH FODVV�� SURYLGHG� KRZHYHU� WKDW QR VXFK PRGLILFDWLRQ RU
DPHQGPHQW PD\ EH PDGH� ZLWKRXW WKH FRQVHQW RI WKH KROGHU RI HDFK GHEW VHFXULW\ DIIHFWHG� ZKLFK ZRXOG �L� UHGXFH WKH SULQFLSDO DPRXQW RI RU WKH LQWHUHVW
RQ DQ\ GHEW VHFXULW\� FKDQJH WKH VWDWHG PDWXULW\ RI WKH SULQFLSDO RI� RU DQ\ LQVWDOOPHQW RI SULQFLSDO RI RU LQWHUHVW RQ� DQ\ GHEW VHFXULW\� RU WKH RWKHU WHUPV
RI SD\PHQW WKHUHRI� RU �LL� UHGXFH WKH DERYH�VWDWHG SHUFHQWDJH RI GHEW VHFXULWLHV� WKH FRQVHQW RI WKH KROGHUV RI ZKLFK LV UHTXLUHG WR PRGLI\ RU DPHQG WKH
,QGHQWXUH� RU WKH SHUFHQWDJH RI GHEW VHFXULWLHV RI DQ\ VHULHV� WKH FRQVHQW RI WKH KROGHUV RI ZKLFK LV UHTXLUHG WR ZDLYH FRPSOLDQFH ZLWK FHUWDLQ SURYLVLRQV
RI WKH ,QGHQWXUH RU WR ZDLYH FHUWDLQ SDVW GHIDXOWV�

:LWKRXW WKH FRQVHQW RI DQ\ KROGHU RI GHEW VHFXULWLHV� WKH &RPSDQ\ DQG WKH 7UXVWHH PD\ HQWHU LQWR D VXSSOHPHQWDO LQGHQWXUH WR DPHQG WKH
,QGHQWXUH RU WKH GHEW VHFXULWLHV LVVXHG XQGHU WKDW ,QGHQWXUH IRU DQ\ RI WKH IROORZLQJ SXUSRVHV� DPRQJ RWKHU WKLQJV�

�D� WR HYLGHQFH WKH VXFFHVVLRQ RI DQRWKHU SHUVRQ WR WKH &RPSDQ\ DQG WKH DVVXPSWLRQ E\ DQ\ VXFK VXFFHVVRU RI WKH FRYHQDQWV RI WKH &RPSDQ\ LQ
WKH ,QGHQWXUH� DV VXSSOHPHQWHG� DQG LQ WKH GHEW VHFXULWLHV�

�E� WR DGG WR WKH FRYHQDQWV RI WKH &RPSDQ\� IRU WKH EHQHILW RI WKH KROGHUV RI DOO RU DQ\ VHULHV RI GHEW VHFXULWLHV �DQG LI VXFK FRYHQDQWV DUH WR EH IRU
WKH EHQHILW RI OHVV WKDQ DOO VHULHV RI GHEW VHFXULWLHV� VWDWLQJ WKDW VXFK FRYHQDQWV DUH H[SUHVVO\ EHLQJ LQFOXGHG VROHO\ IRU WKH EHQHILW RI VXFK VHULHV� RU WR
VXUUHQGHU DQ\ ULJKW RU SRZHU KHUHLQ FRQIHUUHG XSRQ WKH &RPSDQ\�

�F� WR DGG DQ\ DGGLWLRQDO (YHQWV RI 'HIDXOW�

�G� WR SHUPLW WKH LVVXDQFH RI GHEW VHFXULWLHV LQ XQFHUWLILFDWHG IRUP� SURYLGHG WKDW DQ\ VXFK DFWLRQ VKDOO QRW DGYHUVHO\ DIIHFW WKH LQWHUHVWV RI WKH
KROGHUV RI GHEW VHFXULWLHV RI DQ\ VHULHV LQ DQ\ PDWHULDO UHVSHFW� RU

�H� WR FKDQJH RU HOLPLQDWH DQ\ RI WKH SURYLVLRQV RI WKH ,QGHQWXUH� SURYLGHG WKDW DQ\ VXFK FKDQJH RU HOLPLQDWLRQ VKDOO EHFRPH HIIHFWLYH RQO\ ZLWK
UHVSHFW WR GHEW VHFXULWLHV QRW RXWVWDQGLQJ DW WKH WLPH RI WKH H[HFXWLRQ RI VXFK VXSSOHPHQWDO LQGHQWXUH�

�I� WR VHFXUH WKH GHEW VHFXULWLHV�

�J� WR HVWDEOLVK WKH IRUPRU WHUPV RI GHEW VHFXULWLHV RI DQ\ VHULHV�

�K� WR HYLGHQFH DQG SURYLGH IRU WKH DFFHSWDQFH RI DSSRLQWPHQW KHUHXQGHU E\ D VXFFHVVRU 7UXVWHH ZLWK UHVSHFW WR WKH GHEW VHFXULWLHV RI RQH RU PRUH
VHULHV DQG�RU WR DGG WR RU FKDQJH DQ\ RI WKH SURYLVLRQV RI WKH ,QGHQWXUH DV VKDOO EH QHFHVVDU\ WR SURYLGH IRU RU IDFLOLWDWH WKH DGPLQLVWUDWLRQ RI WKH WUXVWV
XQGHU WKH ,QGHQWXUH E\ PRUH WKDQ RQH 7UXVWHH�
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7DEOH RI &RQWHQWV

�L� WR FXUH DQ\ DPELJXLW\� WR FRUUHFW RU VXSSOHPHQW DQ\ SURYLVLRQ RI WKH ,QGHQWXUH� DV VXSSOHPHQWHG� ZKLFK PD\ EH GHIHFWLYH RU LQFRQVLVWHQW ZLWK
DQ\ RWKHU SURYLVLRQ KHUHLQ RU WR FRQIRUPDQ\ SURYLVLRQ DSSOLFDEOH WR GHEW VHFXULWLHV RI DQ\ VHULHV WR WKH GHVFULSWLRQ RI WKH WHUPV RI VXFK GHEW VHFXULWLHV LQ
DQ\ SURVSHFWXV VXSSOHPHQW� RU

�M� WR PDNH DQ\ RWKHU SURYLVLRQV ZLWK UHVSHFW WR PDWWHUV RU TXHVWLRQV DULVLQJ XQGHU WKH ,QGHQWXUH� SURYLGHG WKDW VXFK DFWLRQ VKDOO QRW DGYHUVHO\
DIIHFW WKH LQWHUHVWV RI WKH KROGHUV RI GHEW VHFXULWLHV RI DQ\ VHULHV LQ DQ\ PDWHULDO UHVSHFW�

'HIHDVDQFH DQG 'LVFKDUJH

7KH ,QGHQWXUH SURYLGHV WKDW WKH &RPSDQ\ PD\ HOHFW� ZLWK UHVSHFW WR WKH GHEW VHFXULWLHV RI DQ\ VHULHV� HLWKHU�

�L� WR WHUPLQDWH �DQG EH GHHPHG WR KDYH VDWLVILHG� DQ\ DQG DOO REOLJDWLRQV LQ UHVSHFW RI VXFK GHEW VHFXULWLHV �H[FHSW IRU FHUWDLQ REOLJDWLRQV WR UHJLVWHU
WKH WUDQVIHU RU H[FKDQJH RI GHEW VHFXULWLHV� WR UHSODFH VWROHQ� ORVW RU PXWLODWHG GHEW VHFXULWLHV� WR PDLQWDLQ SD\LQJ DJHQFLHV DQG KROG PRQLHV IRU SD\PHQW LQ
WUXVW DQG� LI VR VSHFLILHG ZLWK UHVSHFW WR WKH GHEW VHFXULWLHV RI D FHUWDLQ VHULHV� WR SD\ WKH SULQFLSDO RI �DQG SUHPLXP� LI DQ\� DQG LQWHUHVW� LI DQ\� RQ VXFK
VSHFLILHG GHEW VHFXULWLHV DQG FHUWDLQ REOLJDWLRQV RZHG WR WKH 7UXVWHH � OHJDO GHIHDVDQFH ��� RU

�LL� WR EH UHOHDVHG IURP LWV REOLJDWLRQV WR FRPSO\ ZLWK DQ\ UHVWULFWLYH FRYHQDQWV XQGHU WKH ,QGHQWXUH�

LQ HLWKHU FDVH DIWHU WKH GHSRVLW ZLWK WKH 7UXVWHH� LQ WUXVW� RI PRQH\ DQG�RU 8�6� *RYHUQPHQW 2EOLJDWLRQV �DV GHILQHG LQ WKH ,QGHQWXUH� ZKLFK WKURXJK WKH
SD\PHQW RI LQWHUHVW DQG SULQFLSDO WKHUHRI LQ DFFRUGDQFH ZLWK WKHLU WHUPV ZLOO SURYLGH PRQH\ LQ DQ DPRXQW VXIILFLHQW WR SD\ DQ\ LQVWDOOPHQW RI SULQFLSDO
�DQG SUHPLXP� LI DQ\ �DQG LQWHUHVW� LI DQ\��� RQ DQG DQ\ PDQGDWRU\ VLQNLQJ IXQG SD\PHQWV LQ UHVSHFW RI VXFK GHEW VHFXULWLHV RQ WKH VWDWHG PDWXULW\ RI VXFK
SD\PHQWV LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKH ,QGHQWXUH DQG VXFK GHEW VHFXULWLHV� 6XFK D WUXVW PD\ EH HVWDEOLVKHG RQO\ LI� DPRQJ RWKHU WKLQJV� WKH
&RPSDQ\ KDV GHOLYHUHG WR WKH 7UXVWHH DQ RSLQLRQ RI FRXQVHO �ZKR PD\ EH FRXQVHO WR WKH &RPSDQ\� WR WKH HIIHFW WKDW� EDVHG XSRQ DSSOLFDEOH 8�6� IHGHUDO
LQFRPH WD[ ODZ RU D UXOLQJ SXEOLVKHG E\ WKH 8�6� ,QWHUQDO 5HYHQXH 6HUYLFH �ZKLFK RSLQLRQ PXVW� LQ WKH FDVH RI OHJDO GHIHDVDQFH� EH EDVHG RQ D FKDQJH LQ
DSSOLFDEOH 8�6� IHGHUDO LQFRPH WD[ ODZ DIWHU WKH GDWH RI WKH ,QGHQWXUH RU D UXOLQJ SXEOLVKHG E\ WKH 8�6� ,QWHUQDO 5HYHQXH 6HUYLFH DIWHU WKH GDWH RI WKH
,QGHQWXUH�� VXFK D GHIHDVDQFH DQG GLVFKDUJH ZLOO QRW EH GHHPHG� RU UHVXOW LQ� D WD[DEOH HYHQW ZLWK UHVSHFW WR EHQHILFLDO RZQHUV RI VXFK GHEW VHFXULWLHV� )RU
WKH DYRLGDQFH RI GRXEW� QHLWKHU WKH 7UXVWHH QRU DQ\ RI LWV DJHQWV DUH UHVSRQVLEOH IRU GHWHUPLQLQJ WKH VXIILFLHQF\ RI DQ\ DPRXQWV GHSRVLWHG LQ WUXVW
SXUVXDQW WR D GLVFKDUJH RU GHIHDVDQFH RI DQ\ VHULHV RI GHEW VHFXULWLHV XQGHU WKH ,QGHQWXUH DQG QHLWKHU WKH 7UXVWHH QRU DQ\ RI LWV DJHQWV VKDOO KDYH DQ\
REOLJDWLRQ RU OLDELOLW\ ZKDWVRHYHU ZLWK UHVSHFW WR WKH VXIILFLHQF\ RI VXFK DPRXQWV�

7KH ,QGHQWXUH DOVR SURYLGHV WKDW WKH ,QGHQWXUH VKDOO FHDVH WR EH RI IXUWKHU HIIHFW ZLWK UHVSHFW WR DQ\ VHULHV RI GHEW VHFXULWLHV �H[FHSW DV WR DQ\
VXUYLYLQJ ULJKWV RI UHJLVWUDWLRQ RI WUDQVIHU RU H[FKDQJH RI GHEW VHFXULWLHV RI VXFK VHULHV�� DQG WKH 7UXVWHH� DW WKH H[SHQVH RI DQG XSRQ ZULWWHQ LQVWUXFWLRQ
E\ WKH &RPSDQ\� VKDOO H[HFXWH SURSHU LQVWUXPHQWV DFNQRZOHGJLQJ VDWLVIDFWLRQ DQG GLVFKDUJH RI WKH ,QGHQWXUH DV WR VXFK VHULHV� ZKHQ

�D� HLWKHU�

�L� DOO GHEW VHFXULWLHV RI VXFK VHULHV WKHUHWRIRUH DXWKHQWLFDWHG DQG GHOLYHUHG �RWKHU WKDQ �L� GHEW VHFXULWLHV ZKLFK KDYH EHHQ GHVWUR\HG� ORVW RU
VWROHQ DQG ZKLFK KDYH EHHQ UHSODFHG RU SDLG DV SURYLGHG LQ WKH ,QGHQWXUH DQG �LL� GHEW VHFXULWLHV IRU ZKRVH SD\PHQW PRQH\ KDV WKHUHWRIRUH EHHQ
GHSRVLWHG LQ WUXVW RU VHJUHJDWHG DQG KHOG LQ WUXVW E\ WKH &RPSDQ\ DQG WKHUHDIWHU UHSDLG WR WKH &RPSDQ\ RU GLVFKDUJHG IURPVXFK WUXVW� DV SURYLGHG
LQ WKH ,QGHQWXUH� KDYH EHHQ GHOLYHUHG WR WKH 7UXVWHH IRU FDQFHOODWLRQ� RU

�LL� DOO VXFK GHEW VHFXULWLHV RI VXFK VHULHV QRW WKHUHWRIRUH GHOLYHUHG WR WKH 7UXVWHH IRU FDQFHOODWLRQ�

�$� KDYH EHFRPH GXH DQG SD\DEOH� RU

�%� ZLOO EHFRPH GXH DQG SD\DEOH DW WKHLU VWDWHG PDWXULW\ �DV GHILQHG LQ WKH ,QGHQWXUH� ZLWKLQ RQH \HDU RI WKH GDWH RI GHSRVLW� RU
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7DEOH RI &RQWHQWV

�&� DUH WR EH FDOOHG IRU UHGHPSWLRQ ZLWKLQ RQH \HDU XQGHU DUUDQJHPHQWV VDWLVIDFWRU\ WR WKH 7UXVWHH IRU WKH JLYLQJ RI QRWLFH RI
UHGHPSWLRQ E\ WKH 7UXVWHH LQ WKH QDPH� DQG DW WKH H[SHQVH� RI WKH &RPSDQ\�

DQG WKH &RPSDQ\� LQ WKH FDVH RI �$�� �%� RU �&� DERYH� KDV GHSRVLWHG RU FDXVHG WR EH GHSRVLWHG ZLWK WKH 7UXVWHH DV WUXVW IXQGV LQ WUXVW IRU WKH
SXUSRVH DQ DPRXQW VXIILFLHQW WR SD\ DQG GLVFKDUJH WKH HQWLUH LQGHEWHGQHVV RQ VXFK GHEW VHFXULWLHV QRW WKHUHWRIRUH GHOLYHUHG WR WKH 7UXVWHH IRU
FDQFHOODWLRQ� IRU SULQFLSDO �DQG SUHPLXP� LI DQ\� DQG LQWHUHVW� LI DQ\� WR WKH GDWH RI VXFK GHSRVLW �LQ WKH FDVH RI GHEW VHFXULWLHV ZKLFK KDYH EHFRPH
GXH DQG SD\DEOH�� RU WR WKH VWDWHG PDWXULW\ RU WKH UHGHPSWLRQ GDWH� DV WKH FDVH PD\ EH�

�E� WKH &RPSDQ\ KDV SDLG RU FDXVHG WR EH SDLG DOO RWKHU VXPV SD\DEOH XQGHU WKH ,QGHQWXUH E\ WKH &RPSDQ\ ZLWK UHVSHFW WR VXFK VHULHV� DQG

�F� WKH &RPSDQ\ KDV GHOLYHUHG WR WKH 7UXVWHH DQ RIILFHU V FHUWLILFDWH DQG DQ RSLQLRQ RI FRXQVHO� HDFK VWDWLQJ WKDW� ZLWK UHVSHFW WR VXFK VHULHV� DOO
FRQGLWLRQV SUHFHGHQW SURYLGHG IRU LQ WKH ,QGHQWXUH UHODWLQJ WR WKH VDWLVIDFWLRQ DQG GLVFKDUJH RI WKH ,QGHQWXUH KDYH EHHQ FRPSOLHG ZLWK�

*RYHUQLQJ /DZ

7KH ,QGHQWXUH DQG WKH GHEW VHFXULWLHV ZLOO EH JRYHUQHG E\� DQG FRQVWUXHG LQ DFFRUGDQFH ZLWK� WKH ODZV RI WKH 6WDWH RI 1HZ <RUN�

&RQFHUQLQJ WKH 7UXVWHH

'HXWVFKH %DQN 7UXVW &RPSDQ\ $PHULFDV LV WKH 7UXVWHH XQGHU WKH ,QGHQWXUH DQG ZLOO KDYH EHHQ DSSRLQWHG E\ WKH &RPSDQ\ DV LQLWLDO VHFXULW\
UHJLVWUDU ZLWK UHJDUG WR WKH GHEW VHFXULWLHV� :H ZLOO VSHFLI\ DQ\ PDWHULDO UHODWLRQVKLS ZH PD\ KDYH ZLWK WKH 7UXVWHH LQ WKH SURVSHFWXV VXSSOHPHQW� ,Q
DGGLWLRQ� WKH 7UXVWHH PD\ VHUYH DV WUXVWHH IRU RWKHU GHEW VHFXULWLHV LVVXHG E\ WKH &RPSDQ\ IURP WLPH WR WLPH�
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)25062)'(%7 6(&85,7,(6

(DFK GHEW VHFXULW\ ZLOO EH UHSUHVHQWHG HLWKHU E\ D FHUWLILFDWH LVVXHG LQ GHILQLWLYH IRUP WR D SDUWLFXODU LQYHVWRU RU E\ RQH RU PRUH JOREDO VHFXULWLHV
UHSUHVHQWLQJ WKH HQWLUH LVVXDQFH RI GHEW VHFXULWLHV� &HUWLILFDWHG VHFXULWLHV LQ GHILQLWLYH IRUPDQG JOREDO VHFXULWLHV ZLOO EH LVVXHG LQ UHJLVWHUHG IRUP�
'HILQLWLYH VHFXULWLHV QDPH \RX RU \RXU QRPLQHH DV WKH RZQHU RI WKH GHEW VHFXULW\� DQG LQ RUGHU WR WUDQVIHU RU H[FKDQJH WKHVH GHEW VHFXULWLHV RU WR UHFHLYH
SD\PHQWV RWKHU WKDQ LQWHUHVW RU RWKHU LQWHULPSD\PHQWV� \RX RU \RXU QRPLQHH PXVW SK\VLFDOO\ GHOLYHU WKH GHILQLWLYH VHFXULWLHV WR WKH 7UXVWHH� VHFXULW\
UHJLVWUDU� SD\LQJ DJHQW RU RWKHU DJHQW� DV DSSOLFDEOH� *OREDO VHFXULWLHV QDPH D GHSRVLWDU\ RU LWV QRPLQHH DV WKH RZQHU RI WKH GHEW VHFXULWLHV UHSUHVHQWHG E\
WKHVH JOREDO VHFXULWLHV� 7KH GHSRVLWDU\ PDLQWDLQV D FRPSXWHUL]HG V\VWHP WKDW ZLOO UHIOHFW HDFK LQYHVWRU V EHQHILFLDO RZQHUVKLS RI WKH GHEW VHFXULWLHV
WKURXJK DQ DFFRXQW PDLQWDLQHG E\ WKH LQYHVWRU ZLWK LWV EURNHU�GHDOHU� EDQN� WUXVW FRPSDQ\ RU RWKHU UHSUHVHQWDWLYH� DV ZH H[SODLQ PRUH IXOO\ EHORZ�

5HJLVWHUHG JOREDO VHFXULWLHV

:H PD\ LVVXH WKH UHJLVWHUHG GHEW VHFXULWLHV LQ WKH IRUPRI RQH RU PRUH IXOO\ UHJLVWHUHG JOREDO VHFXULWLHV WKDW ZLOO EH GHSRVLWHG ZLWK D GHSRVLWDU\ RU
LWV QRPLQHH LGHQWLILHG LQ WKH DSSOLFDEOH SURVSHFWXV VXSSOHPHQW DQG UHJLVWHUHG LQ WKH QDPH RI WKDW GHSRVLWDU\ RU QRPLQHH� ,Q WKRVH FDVHV� RQH RU PRUH
UHJLVWHUHG JOREDO VHFXULWLHV ZLOO EH LVVXHG LQ D GHQRPLQDWLRQ RU DJJUHJDWH GHQRPLQDWLRQV HTXDO WR WKH SRUWLRQ RI WKH DJJUHJDWH SULQFLSDO RU IDFH DPRXQW RI
WKH GHEW VHFXULWLHV WR EH UHSUHVHQWHG E\ UHJLVWHUHG JOREDO VHFXULWLHV� 8QOHVV DQG XQWLO LW LV H[FKDQJHG LQ ZKROH IRU GHEW VHFXULWLHV LQ GHILQLWLYH UHJLVWHUHG
IRUP� D UHJLVWHUHG JOREDO VHFXULW\ PD\ QRW EH WUDQVIHUUHG H[FHSW DV D ZKROH E\ DQG DPRQJ WKH GHSRVLWDU\ IRU WKH UHJLVWHUHG JOREDO VHFXULW\� WKH QRPLQHHV
RI WKH GHSRVLWDU\ RU DQ\ VXFFHVVRUV RI WKH GHSRVLWDU\ RU WKRVH QRPLQHHV�

,I QRW GHVFULEHG EHORZ� DQ\ VSHFLILF WHUPV RI WKH GHSRVLWDU\ DUUDQJHPHQW ZLWK UHVSHFW WR DQ\ GHEW VHFXULWLHV WR EH UHSUHVHQWHG E\ D UHJLVWHUHG
JOREDO VHFXULW\ ZLOO EH GHVFULEHG LQ WKH SURVSHFWXV VXSSOHPHQW UHODWLQJ WR WKRVH GHEW VHFXULWLHV� :H DQWLFLSDWH WKDW WKH IROORZLQJ SURYLVLRQV ZLOO DSSO\ WR
DOO GHSRVLWDU\ DUUDQJHPHQWV�

2ZQHUVKLS RI EHQHILFLDO LQWHUHVWV LQ D UHJLVWHUHG JOREDO VHFXULW\ ZLOO EH OLPLWHG WR SHUVRQV� FDOOHG SDUWLFLSDQWV� WKDW KDYH DFFRXQWV ZLWK WKH
GHSRVLWDU\ RU SHUVRQV WKDW PD\ KROG LQWHUHVWV WKURXJK SDUWLFLSDQWV� 8SRQ WKH LVVXDQFH RI D UHJLVWHUHG JOREDO VHFXULW\� WKH GHSRVLWDU\ ZLOO FUHGLW� RQ LWV
ERRN�HQWU\ UHJLVWUDWLRQ DQG WUDQVIHU V\VWHP� WKH SDUWLFLSDQWV DFFRXQWV ZLWK WKH UHVSHFWLYH SULQFLSDO RU IDFH DPRXQWV RI WKH GHEW VHFXULWLHV EHQHILFLDOO\
RZQHG E\ WKH SDUWLFLSDQWV� $Q\ GHDOHUV� XQGHUZULWHUV RU DJHQWV SDUWLFLSDWLQJ LQ WKH GLVWULEXWLRQ RI WKH GHEW VHFXULWLHV ZLOO GHVLJQDWH WKH DFFRXQWV WR EH
FUHGLWHG� 2ZQHUVKLS RI EHQHILFLDO LQWHUHVWV LQ D UHJLVWHUHG JOREDO VHFXULW\ ZLOO EH VKRZQ RQ� DQG WKH WUDQVIHU RI RZQHUVKLS LQWHUHVWV ZLOO EH HIIHFWHG RQO\
WKURXJK� UHFRUGV PDLQWDLQHG E\ WKH GHSRVLWDU\� ZLWK UHVSHFW WR LQWHUHVWV RI SDUWLFLSDQWV� DQG RQ WKH UHFRUGV RI SDUWLFLSDQWV� ZLWK UHVSHFW WR LQWHUHVWV RI
SHUVRQV KROGLQJ WKURXJK SDUWLFLSDQWV� 7KH ODZV RI VRPH VWDWHV PD\ UHTXLUH WKDW VRPH SXUFKDVHUV RI GHEW VHFXULWLHV WDNH SK\VLFDO GHOLYHU\ RI WKHVH GHEW
VHFXULWLHV LQ GHILQLWLYH IRUP� 7KHVH ODZV PD\ LPSDLU \RXU DELOLW\ WR RZQ� WUDQVIHU RU SOHGJH EHQHILFLDO LQWHUHVWV LQ UHJLVWHUHG JOREDO VHFXULWLHV�

6R ORQJ DV WKH GHSRVLWDU\� RU LWV QRPLQHH� LV WKH UHJLVWHUHG RZQHU RI D UHJLVWHUHG JOREDO VHFXULW\� WKDW GHSRVLWDU\ RU LWV QRPLQHH� DV WKH FDVH PD\ EH�
ZLOO EH FRQVLGHUHG WKH VROH RZQHU RU KROGHU RI WKH GHEW VHFXULWLHV UHSUHVHQWHG E\ WKH UHJLVWHUHG JOREDO VHFXULW\ IRU DOO SXUSRVHV XQGHU WKH ,QGHQWXUH�
([FHSW DV GHVFULEHG EHORZ� RZQHUV RI EHQHILFLDO LQWHUHVWV LQ D UHJLVWHUHG JOREDO VHFXULW\ ZLOO QRW EH HQWLWOHG WR KDYH WKH GHEW VHFXULWLHV UHSUHVHQWHG E\ WKH
UHJLVWHUHG JOREDO VHFXULW\ UHJLVWHUHG LQ WKHLU QDPHV� ZLOO QRW UHFHLYH RU EH HQWLWOHG WR UHFHLYH SK\VLFDO GHOLYHU\ RI WKH GHEW VHFXULWLHV LQ GHILQLWLYH IRUPDQG
ZLOO QRW EH FRQVLGHUHG WKH RZQHUV RU KROGHUV RI WKH GHEW VHFXULWLHV XQGHU WKH ,QGHQWXUH� $FFRUGLQJO\� HDFK SHUVRQ RZQLQJ D EHQHILFLDO LQWHUHVW LQ D
UHJLVWHUHG JOREDO VHFXULW\ PXVW UHO\ RQ WKH SURFHGXUHV RI WKH GHSRVLWDU\ IRU WKDW UHJLVWHUHG JOREDO VHFXULW\ DQG� LI WKDW SHUVRQ LV QRW D SDUWLFLSDQW� RQ WKH
SURFHGXUHV RI WKH SDUWLFLSDQW WKURXJK ZKLFK WKH SHUVRQ RZQV LWV LQWHUHVW� WR H[HUFLVH DQ\ ULJKWV RI D KROGHU XQGHU WKH ,QGHQWXUH� :H XQGHUVWDQG WKDW
XQGHU H[LVWLQJ LQGXVWU\ SUDFWLFHV� LI ZH UHTXHVW DQ\ DFWLRQ RI KROGHUV RU LI DQ RZQHU RI D EHQHILFLDO LQWHUHVW LQ D UHJLVWHUHG JOREDO VHFXULW\ GHVLUHV WR JLYH RU
WDNH DQ\ DFWLRQ WKDW D KROGHU LV HQWLWOHG WR JLYH RU WDNH XQGHU WKH LQGHQWXUH� WKH GHSRVLWDU\ IRU WKH UHJLVWHUHG JOREDO VHFXULW\ ZRXOG DXWKRUL]H WKH
SDUWLFLSDQWV KROGLQJ WKH UHOHYDQW EHQHILFLDO LQWHUHVWV WR JLYH RU WDNH WKDW DFWLRQ� DQG WKH SDUWLFLSDQWV ZRXOG DXWKRUL]H EHQHILFLDO RZQHUV RZQLQJ WKURXJK
WKHP WR JLYH RU WDNH WKDW DFWLRQ RU ZRXOG RWKHUZLVH DFW XSRQ WKH LQVWUXFWLRQV RI EHQHILFLDO RZQHUV KROGLQJ WKURXJK WKHP�
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7DEOH RI &RQWHQWV

3ULQFLSDO� SUHPLXP� LI DQ\� DQG LQWHUHVW SD\PHQWV RQ GHEW VHFXULWLHV UHSUHVHQWHG E\ D UHJLVWHUHG JOREDO VHFXULW\ UHJLVWHUHG LQ WKH QDPH RI D
GHSRVLWDU\ RU LWV QRPLQHH ZLOO EH PDGH WR WKH GHSRVLWDU\ RU LWV QRPLQHH� DV WKH FDVH PD\ EH� DV WKH UHJLVWHUHG RZQHU RI WKH UHJLVWHUHG JOREDO VHFXULW\�
1RQH RI ([[RQ0RELO� WKH 7UXVWHH� WKH VHFXULW\ UHJLVWUDU RU DQ\ RWKHU DJHQW RI ([[RQ0RELO RU DJHQW RI WKH 7UXVWHH RU WKH VHFXULW\ UHJLVWUDU ZLOO KDYH DQ\
UHVSRQVLELOLW\ RU OLDELOLW\ IRU DQ\ DVSHFW RI WKH UHFRUGV UHODWLQJ WR SD\PHQWV PDGH RQ DFFRXQW RI EHQHILFLDO RZQHUVKLS LQWHUHVWV LQ WKH UHJLVWHUHG JOREDO
VHFXULW\ RU IRU PDLQWDLQLQJ� VXSHUYLVLQJ RU UHYLHZLQJ DQ\ UHFRUGV UHODWLQJ WR WKRVH EHQHILFLDO RZQHUVKLS LQWHUHVWV�

:H H[SHFW WKDW WKH GHSRVLWDU\ IRU DQ\ RI WKH GHEW VHFXULWLHV UHSUHVHQWHG E\ D UHJLVWHUHG JOREDO VHFXULW\� XSRQ UHFHLSW RI DQ\ SD\PHQW RI SULQFLSDO�
SUHPLXP� LQWHUHVW RU RWKHU GLVWULEXWLRQ RI XQGHUO\LQJ VHFXULWLHV RU RWKHU SURSHUW\ WR KROGHUV RQ WKDW UHJLVWHUHG JOREDO VHFXULW\� ZLOO LPPHGLDWHO\ FUHGLW
SDUWLFLSDQWV DFFRXQWV LQ DPRXQWV SURSRUWLRQDWH WR WKHLU UHVSHFWLYH EHQHILFLDO LQWHUHVWV LQ WKDW UHJLVWHUHG JOREDO VHFXULW\ DV VKRZQ RQ WKH UHFRUGV RI WKH
GHSRVLWDU\� :H DOVR H[SHFW WKDW SD\PHQWV E\ SDUWLFLSDQWV WR RZQHUV RI EHQHILFLDO LQWHUHVWV LQ D UHJLVWHUHG JOREDO VHFXULW\ KHOG WKURXJK SDUWLFLSDQWV ZLOO EH
JRYHUQHG E\ VWDQGLQJ FXVWRPHU LQVWUXFWLRQV DQG FXVWRPDU\ SUDFWLFHV� DV LV QRZ WKH FDVH ZLWK WKH GHEW VHFXULWLHV KHOG IRU WKH DFFRXQWV RI FXVWRPHUV RU
UHJLVWHUHG LQ VWUHHW QDPH� DQG ZLOO EH WKH UHVSRQVLELOLW\ RI WKRVH SDUWLFLSDQWV�

,I WKH GHSRVLWDU\ IRU DQ\ RI WKHVH GHEW VHFXULWLHV UHSUHVHQWHG E\ D UHJLVWHUHG JOREDO VHFXULW\ LV DW DQ\ WLPH XQZLOOLQJ RU XQDEOH WR FRQWLQXH DV
GHSRVLWDU\ RU FHDVHV WR EH D FOHDULQJ DJHQF\ UHJLVWHUHG XQGHU WKH 6HFXULWLHV ([FKDQJH $FW RI ����� DV DPHQGHG �WKH ([FKDQJH $FW �� DQG D VXFFHVVRU
GHSRVLWDU\ UHJLVWHUHG DV D FOHDULQJ DJHQF\ XQGHU WKH ([FKDQJH $FW LV QRW DSSRLQWHG E\ XV ZLWKLQ �� GD\V� ZH ZLOO LVVXH GHEW VHFXULWLHV LQ GHILQLWLYH IRUP
LQ H[FKDQJH IRU WKH UHJLVWHUHG JOREDO VHFXULW\ WKDW KDG EHHQ KHOG E\ WKH GHSRVLWDU\� $Q\ GHEW VHFXULWLHV LVVXHG LQ GHILQLWLYH IRUP LQ H[FKDQJH IRU D
UHJLVWHUHG JOREDO VHFXULW\ ZLOO EH UHJLVWHUHG LQ WKH QDPH RU QDPHV WKDW WKH GHSRVLWDU\ JLYHV WR WKH UHOHYDQW VHFXULW\ UHJLVWUDU RU RWKHU UHOHYDQW DJHQW RI
RXUV RU WKHLUV� ,W LV H[SHFWHG WKDW WKH GHSRVLWDU\ V LQVWUXFWLRQV ZLOO EH EDVHG XSRQ GLUHFWLRQV UHFHLYHG E\ WKH GHSRVLWDU\ IURPSDUWLFLSDQWV ZLWK UHVSHFW WR
RZQHUVKLS RI EHQHILFLDO LQWHUHVWV LQ WKH UHJLVWHUHG JOREDO VHFXULW\ WKDW KDG EHHQ KHOG E\ WKH GHSRVLWDU\�

(XURFOHDU DQG &OHDUVWUHDP

,I WKH GHSRVLWDU\ IRU D JOREDO VHFXULW\ LV 7KH 'HSRVLWRU\ 7UXVW &RPSDQ\� RU '7&� \RX PD\ KROG LQWHUHVWV LQ WKH JOREDO VHFXULW\ WKURXJK
&OHDUVWUHDP%DQNLQJ� VRFLpWp DQRQ\PH� ZKLFK ZH UHIHU WR DV &OHDUVWUHDP� RU (XURFOHDU %DQN 6$�19� DV RSHUDWRU RI WKH (XURFOHDU 6\VWHP� ZKLFK ZH UHIHU
WR DV (XURFOHDU� LQ HDFK FDVH� DV D SDUWLFLSDQW LQ '7&� (XURFOHDU DQG &OHDUVWUHDPZLOO KROG LQWHUHVWV� LQ HDFK FDVH� RQ EHKDOI RI WKHLU SDUWLFLSDQWV WKURXJK
FXVWRPHUV VHFXULWLHV DFFRXQWV LQ WKH QDPHV RI (XURFOHDU DQG &OHDUVWUHDPRQ WKH ERRNV RI WKHLU UHVSHFWLYH GHSRVLWDULHV� ZKLFK LQ WXUQ ZLOO KROG VXFK
LQWHUHVWV LQ FXVWRPHUV VHFXULWLHV LQ WKH GHSRVLWDULHV QDPHV RQ '7& V ERRNV�

3D\PHQWV� GHOLYHULHV� WUDQVIHUV� H[FKDQJHV� QRWLFHV DQG RWKHU PDWWHUV UHODWLQJ WR WKH GHEW VHFXULWLHV PDGH WKURXJK (XURFOHDU RU &OHDUVWUHDPPXVW
FRPSO\ ZLWK WKH UXOHV DQG SURFHGXUHV RI WKRVH V\VWHPV� 7KRVH V\VWHPV FRXOG FKDQJH WKHLU UXOHV DQG SURFHGXUHV DW DQ\ WLPH� :H KDYH QR FRQWURO RYHU
WKRVH V\VWHPV RU WKHLU SDUWLFLSDQWV� DQG ZH WDNH QR UHVSRQVLELOLW\ IRU WKHLU DFWLYLWLHV� 7UDQVDFWLRQV EHWZHHQ SDUWLFLSDQWV LQ (XURFOHDU RU &OHDUVWUHDP� RQ
RQH KDQG� DQG RWKHU SDUWLFLSDQWV LQ '7&� RQ WKH RWKHU KDQG� ZRXOG DOVR EH VXEMHFW WR '7& V UXOHV DQG SURFHGXUHV�

,QYHVWRUV ZLOO EH DEOH WR PDNH DQG UHFHLYH WKURXJK (XURFOHDU DQG &OHDUVWUHDPSD\PHQWV� GHOLYHULHV� WUDQVIHUV� H[FKDQJHV� QRWLFHV DQG RWKHU
WUDQVDFWLRQV LQYROYLQJ DQ\ VHFXULWLHV KHOG WKURXJK WKRVH V\VWHPV RQO\ RQ GD\V ZKHQ WKRVH V\VWHPV DUH RSHQ IRU EXVLQHVV� 7KRVH V\VWHPV PD\ QRW EH
RSHQ IRU EXVLQHVV RQ GD\V ZKHQ EDQNV� EURNHUV DQG RWKHU LQVWLWXWLRQV DUH RSHQ IRU EXVLQHVV LQ WKH 8QLWHG 6WDWHV�

,Q DGGLWLRQ� EHFDXVH RI WLPH�]RQH GLIIHUHQFHV� 8�6� LQYHVWRUV ZKR KROG WKHLU LQWHUHVWV LQ WKH GHEW VHFXULWLHV WKURXJK WKHVH V\VWHPV DQG ZLVK RQ D
SDUWLFXODU GD\� WR WUDQVIHU WKHLU LQWHUHVWV� RU WR UHFHLYH RU PDNH D SD\PHQW RU GHOLYHU\ RU H[HUFLVH DQ\ RWKHU ULJKW ZLWK UHVSHFW WR WKHLU LQWHUHVWV� PD\ ILQG
WKDW WKH WUDQVDFWLRQ ZLOO QRW EH HIIHFWHG XQWLO WKH QH[W EXVLQHVV GD\ LQ /X[HPERXUJ RU %UXVVHOV� DV DSSOLFDEOH� 7KXV� LQYHVWRUV ZKR ZLVK WR
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7DEOH RI &RQWHQWV

H[HUFLVH ULJKWV WKDW H[SLUH RQ D SDUWLFXODU GD\ PD\ QHHG WR DFW EHIRUH WKH H[SLUDWLRQ GDWH� ,Q DGGLWLRQ� LQYHVWRUV ZKR KROG WKHLU LQWHUHVWV WKURXJK ERWK '7&
DQG (XURFOHDU RU &OHDUVWUHDP PD\ QHHG WR PDNH VSHFLDO DUUDQJHPHQWV WR ILQDQFH DQ\ SXUFKDVH RU VDOHV RI WKHLU LQWHUHVWV EHWZHHQ WKH 8�6� DQG (XURSHDQ
FOHDULQJ V\VWHPV� DQG WKRVH WUDQVDFWLRQV PD\ VHWWOH ODWHU WKDQ WUDQVDFWLRQV ZLWKLQ RQH FOHDULQJ V\VWHP�
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3/$12)',675,%87,21

([[RQ0RELO PD\ VHOO WKH VHFXULWLHV LQ RQH RU PRUH RI WKH IROORZLQJ ZD\V �RU LQ DQ\ FRPELQDWLRQ� IURP WLPH WR WLPH�

7KH SURVSHFWXV VXSSOHPHQW ZLOO VWDWH WKH WHUPV RI WKH RIIHULQJ RI WKH GHEW VHFXULWLHV� LQFOXGLQJ�

$Q\ SXEOLF RIIHULQJ SULFH DQG DQ\ GLVFRXQWV RU FRQFHVVLRQV DOORZHG RU UHDOORZHG RU SDLG WR GHDOHUV PD\ EH FKDQJHG IURP WLPH WR WLPH�

,I ZH XVH XQGHUZULWHUV LQ WKH VDOH� WKH VHFXULWLHV ZLOO EH DFTXLUHG E\ WKH XQGHUZULWHUV IRU WKHLU RZQ DFFRXQW DQG PD\ EH UHVROG IURP WLPH WR WLPH LQ
RQH RU PRUH WUDQVDFWLRQV� LQFOXGLQJ�

8QOHVV RWKHUZLVH VWDWHG LQ D SURVSHFWXV VXSSOHPHQW� WKH REOLJDWLRQV RI WKH XQGHUZULWHUV WR SXUFKDVH DQ\ GHEW VHFXULWLHV ZLOO EH FRQGLWLRQHG RQ
FXVWRPDU\ FORVLQJ FRQGLWLRQV DQG WKH XQGHUZULWHUV ZLOO EH REOLJDWHG WR SXUFKDVH DOO RI VXFK VHULHV RI GHEW VHFXULWLHV� LI DQ\ DUH SXUFKDVHG�

:H PD\ VHOO WKH GHEW VHFXULWLHV WKURXJK DJHQWV IURP WLPH WR WLPH� 7KH SURVSHFWXV VXSSOHPHQW ZLOO QDPH DQ\ DJHQW RI RXUV LQYROYHG LQ WKH RIIHU RU
VDOH RI WKH GHEW VHFXULWLHV DQG DQ\ FRPPLVVLRQV ZH SD\ WR WKHP� *HQHUDOO\� DQ\ DJHQW ZLOO EH DFWLQJ RQ D EHVW HIIRUWV EDVLV IRU WKH SHULRG RI LWV
DSSRLQWPHQW�

:H PD\ DXWKRUL]H XQGHUZULWHUV� GHDOHUV RU DJHQWV WR VROLFLW RIIHUV E\ FHUWDLQ SXUFKDVHUV WR SXUFKDVH WKH GHEW VHFXULWLHV IURP([[RQ0RELO DW WKH
SXEOLF RIIHULQJ SULFH VHW IRUWK LQ WKH SURVSHFWXV VXSSOHPHQW SXUVXDQW WR GHOD\HG GHOLYHU\ FRQWUDFWV SURYLGLQJ IRU SD\PHQW DQG GHOLYHU\ RQ D VSHFLILHG
GDWH LQ WKH IXWXUH� 7KH FRQWUDFWV ZLOO EH VXEMHFW RQO\ WR WKRVH FRQGLWLRQV VHW IRUWK LQ WKH SURVSHFWXV VXSSOHPHQW� DQG WKH SURVSHFWXV VXSSOHPHQW ZLOO VHW
IRUWK DQ\ FRPPLVVLRQV ZH SD\ IRU VROLFLWDWLRQ RI WKHVH FRQWUDFWV�

8QGHUZULWHUV DQG DJHQWV PD\ EH HQWLWOHG XQGHU DJUHHPHQWV HQWHUHG LQWR ZLWK ([[RQ0RELO WR LQGHPQLILFDWLRQ E\ ([[RQ0RELO DJDLQVW FHUWDLQ FLYLO
OLDELOLWLHV� LQFOXGLQJ OLDELOLWLHV XQGHU WKH 6HFXULWLHV $FW RI ����� DV DPHQGHG� RU WR FRQWULEXWLRQ ZLWK UHVSHFW WR SD\PHQWV ZKLFK WKH XQGHUZULWHUV RU DJHQWV
PD\ EH UHTXLUHG WR PDNH� 8QGHUZULWHUV DQG DJHQWV PD\ EH FXVWRPHUV RI� HQJDJH LQ WUDQVDFWLRQV ZLWK� RU SHUIRUP VHUYLFHV IRU ([[RQ0RELO DQG LWV DIILOLDWHV
LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV�

��

WKURXJK XQGHUZULWHUV RU GHDOHUV�

GLUHFWO\ WR D OLPLWHG QXPEHU RI SXUFKDVHUV RU WR D VLQJOH SXUFKDVHU� RU

WKURXJK DJHQWV�

WKH QDPH RU QDPHV RI DQ\ XQGHUZULWHUV� GHDOHUV RU DJHQWV�

WKH SXUFKDVH SULFH RI VXFK GHEW VHFXULWLHV DQG WKH SURFHHGV WR EH UHFHLYHG E\ ([[RQ0RELO� LI DQ\�

DQ\ XQGHUZULWLQJ GLVFRXQWV RU DJHQF\ IHHV DQG RWKHU LWHPV FRQVWLWXWLQJ XQGHUZULWHUV RU DJHQWV FRPSHQVDWLRQ�

DQ\ LQLWLDO SXEOLF RIIHULQJ SULFH�

DQ\ GLVFRXQWV RU FRQFHVVLRQV DOORZHG RU UHDOORZHG RU SDLG WR GHDOHUV� DQG

DQ\ VHFXULWLHV H[FKDQJHV RQ ZKLFK WKH GHEW VHFXULWLHV PD\ EH OLVWHG�

QHJRWLDWHG WUDQVDFWLRQV�

DW D IL[HG SXEOLF RIIHULQJ SULFH RU SULFHV� ZKLFK PD\ EH FKDQJHG�

DW PDUNHW SULFHV SUHYDLOLQJ DW WKH WLPH RI VDOH�

DW SULFHV UHODWHG WR SUHYDLOLQJ PDUNHW SULFHV� RU

DW QHJRWLDWHG SULFHV�



7DEOH RI &RQWHQWV

(DFK VHULHV RI GHEW VHFXULWLHV ZLOO EH D QHZ LVVXH RI VHFXULWLHV DQG ZLOO KDYH QR HVWDEOLVKHG WUDGLQJ PDUNHW� $Q\ XQGHUZULWHUV WR ZKRP GHEW
VHFXULWLHV DUH VROG IRU SXEOLF RIIHULQJ DQG VDOH PD\ PDNH D PDUNHW LQ WKH GHEW VHFXULWLHV� EXW VXFK XQGHUZULWHUV ZLOO QRW EH REOLJDWHG WR GR VR DQG PD\
GLVFRQWLQXH DQ\ PDUNHW PDNLQJ DW DQ\ WLPH ZLWKRXW QRWLFH� 7KH GHEW VHFXULWLHV PD\ RU PD\ QRW EH OLVWHG RQ D QDWLRQDO VHFXULWLHV H[FKDQJH�

��



7DEOH RI &RQWHQWV

:+(5(<28&$1),1'025(,1)250$7,21

([[RQ0RELO ILOHV DQQXDO� TXDUWHUO\ DQG FXUUHQW UHSRUWV� SUR[\ VWDWHPHQWV DQG RWKHU LQIRUPDWLRQ ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ XQGHU
WKH ([FKDQJH $FW� <RX PD\ UHDG DQG FRS\ WKLV LQIRUPDWLRQ DW WKH IROORZLQJ ORFDWLRQ RI WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ�

3XEOLF 5HIHUHQFH 5RRP
��� ) 6WUHHW� 1�(�

:DVKLQJWRQ� '�&� �����

<RX PD\ DOVR REWDLQ FRSLHV RI WKLV LQIRUPDWLRQ E\ PDLO IURP WKH 3XEOLF 5HIHUHQFH 6HFWLRQ RI WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ� ��� ) 6WUHHW�
1�(�� 5RRP����� :DVKLQJWRQ� '�&� ������ DW SUHVFULEHG UDWHV� <RX PD\ REWDLQ LQIRUPDWLRQ RQ WKH RSHUDWLRQ RI WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ V
3XEOLF 5HIHUHQFH 5RRPE\ FDOOLQJ WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ DW ������6(&������ 7KH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ DOVR PDLQWDLQV
DQ ,QWHUQHW ZRUOGZLGH ZHE VLWH WKDW FRQWDLQV UHSRUWV� SUR[\ VWDWHPHQWV DQG RWKHU LQIRUPDWLRQ DERXW LVVXHUV OLNH ([[RQ0RELO ZKR ILOH HOHFWURQLFDOO\ ZLWK
WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ� 7KH DGGUHVV RI WKH VLWH LV KWWS���ZZZ�VHF�JRY�

7KH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ DOORZV ([[RQ0RELO WR LQFRUSRUDWH E\ UHIHUHQFH LQIRUPDWLRQ LQWR WKLV GRFXPHQW� 7KLV PHDQV WKDW
([[RQ0RELO FDQ GLVFORVH LPSRUWDQW LQIRUPDWLRQ WR \RX E\ UHIHUULQJ \RX WR DQRWKHU GRFXPHQW ILOHG VHSDUDWHO\ ZLWK WKH 6HFXULWLHV DQG ([FKDQJH
&RPPLVVLRQ� 7KH LQIRUPDWLRQ LQFRUSRUDWHG E\ UHIHUHQFH LV FRQVLGHUHG WR EH D SDUW RI WKLV GRFXPHQW� H[FHSW IRU DQ\ LQIRUPDWLRQ VXSHUVHGHG E\
LQIRUPDWLRQ WKDW LV LQFOXGHG GLUHFWO\ LQ WKLV GRFXPHQW RU LQFRUSRUDWHG E\ UHIHUHQFH VXEVHTXHQW WR WKH GDWH RI WKLV GRFXPHQW�

7KLV SURVSHFWXV LQFRUSRUDWHV E\ UHIHUHQFH WKH GRFXPHQWV OLVWHG EHORZ DQG DQ\ IXWXUH ILOLQJV WKDW ([[RQ0RELO PDNHV ZLWK WKH 6HFXULWLHV DQG
([FKDQJH &RPPLVVLRQ XQGHU 6HFWLRQ ���D�� ���F�� �� RU ���G� RI WKH ([FKDQJH $FW �RWKHU WKDQ LQIRUPDWLRQ LQ WKH GRFXPHQWV RU ILOLQJV WKDW LV GHHPHG WR
KDYH EHHQ IXUQLVKHG DQG QRW ILOHG�� SULRU WR WKH WHUPLQDWLRQ RI WKH RIIHULQJ RI GHEW VHFXULWLHV XQGHU WKLV SURVSHFWXV�

'RFXPHQWV LQFRUSRUDWHG E\ UHIHUHQFH DUH DYDLODEOH IURP WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ DV GHVFULEHG DERYH RU IURP([[RQ0RELO ZLWKRXW
FKDUJH� H[FOXGLQJ DQ\ H[KLELWV WR WKRVH GRFXPHQWV XQOHVV WKH H[KLELW LV VSHFLILFDOO\ LQFRUSRUDWHG E\ UHIHUHQFH DV DQ H[KLELW LQ WKLV GRFXPHQW� <RX FDQ
REWDLQ GRFXPHQWV LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV GRFXPHQW E\ UHTXHVWLQJ WKHP LQ ZULWLQJ RU E\ WHOHSKRQH DW WKH IROORZLQJ DGGUHVV�

([[RQ 0RELO &RUSRUDWLRQ
7UHDVXUHU V 'HSDUWPHQW 3ODQQLQJ DQG )LQDQFLDO0DUNHWV

$WWQ� %RQGKROGHU 6HUYLFHV
���� /DV &ROLQDV %RXOHYDUG
,UYLQJ� 7H[DV ����������
7HOHSKRQH� ����� ��������

��

([[RQ 0RELO &RUSRUDWLRQ 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ )LOLQJV 3HULRG RU GDWH ILOHG

$QQXDO 5HSRUW RQ )RUP���. )LVFDO \HDU HQGHG 'HFHPEHU ��� ����

&XUUHQW 5HSRUWV RQ )RUP��. -DQXDU\ �� ����� -DQXDU\ ��� ���� DQG -DQXDU\ ���
����
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,1)250$7,21&21&(51,1*)25:$5'�/22.,1*67$7(0(176

6WDWHPHQWV UHODWLQJ WR IXWXUH SODQV� SURMHFWLRQV� HYHQWV RU FRQGLWLRQV DUH IRUZDUG�ORRNLQJ VWDWHPHQWV� )XWXUH UHVXOWV� LQFOXGLQJ SURMHFW SODQV� FRVWV�
WLPLQJ� DQG FDSDFLWLHV� FDSLWDO DQG H[SORUDWLRQ H[SHQGLWXUHV� DVVHW FDUU\LQJ YDOXHV� UHVRXUFH UHFRYHULHV� DQG VKDUH SXUFKDVH OHYHOV� FRXOG GLIIHU PDWHULDOO\
GXH WR IDFWRUV LQFOXGLQJ� FKDQJHV LQ RLO� JDV� RU SHWURFKHPLFDO SULFHV RU RWKHU PDUNHW RU HFRQRPLF FRQGLWLRQV DIIHFWLQJ WKH RLO� JDV� RU SHWURFKHPLFDO
LQGXVWULHV� LQFOXGLQJ WKH VFRSH DQG GXUDWLRQ RI HFRQRPLF UHFHVVLRQV� WKH RXWFRPH RI H[SORUDWLRQ DQG GHYHORSPHQW HIIRUWV� FKDQJHV LQ ODZ RU JRYHUQPHQW
UHJXODWLRQ� LQFOXGLQJ WD[DQG HQYLURQPHQWDO UHTXLUHPHQWV� WKH LPSDFW RI ILVFDO DQG FRPPHUFLDO WHUPV DQG RXWFRPH RI FRPPHUFLDO QHJRWLDWLRQV� FKDQJHV LQ
WHFKQLFDO RU RSHUDWLQJ FRQGLWLRQV� DFWLRQV RI FRPSHWLWRUV� DQG RWKHU IDFWRUV GLVFXVVHG XQGHU WKH KHDGLQJ )DFWRUV $IIHFWLQJ )XWXUH 5HVXOWV LQ WKH
,QYHVWRUV VHFWLRQ RI ([[RQ0RELO V ZHEVLWH DQG LQ ,WHP�$ RI ([[RQ0RELO V $QQXDO 5HSRUW RQ )RUP���. IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU ��� �����

7KH IRUZDUG�ORRNLQJ VWDWHPHQWV DUH DQG ZLOO EH EDVHG RQ PDQDJHPHQW V WKHQ FXUUHQW YLHZV DQG DVVXPSWLRQV UHJDUGLQJ IXWXUH HYHQWV DQG VSHDN
RQO\ DV RI WKHLU GDWHV� ([[RQ0RELO XQGHUWDNHV QR REOLJDWLRQ WR SXEOLFO\ XSGDWH RU UHYLVH DQ\ IRUZDUG�ORRNLQJ VWDWHPHQWV� ZKHWKHU DV D UHVXOW RI QHZ
LQIRUPDWLRQ� IXWXUH HYHQWV RU RWKHUZLVH� H[FHSW DV UHTXLUHG E\ WKH VHFXULWLHV ODZV�

9$/,',7<2)7+('(%76(&85,7,(6

7KH YDOLGLW\ RI WKH GHEW VHFXULWLHV LQ UHVSHFW RI ZKLFK WKLV SURVSHFWXV LV EHLQJ GHOLYHUHG ZLOO EH SDVVHG RQ IRU XV E\ 'DYLV 3RON 	:DUGZHOO //3�
1HZ <RUN� 1HZ <RUN� -DPHV (� 3DUVRQV� (VT�� ([[RQ0RELO V &RRUGLQDWRU &RUSRUDWH 6HFXULWLHV DQG )LQDQFH /DZ� ZLOO LVVXH DQ RSLQLRQ FRQFHUQLQJ FHUWDLQ
PDWWHUV UHODWLQJ WR ODZV RI WKH 6WDWH RI 1HZ -HUVH\�

(;3(576

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV RI ([[RQ0RELO DQG ([[RQ0RELO PDQDJHPHQW V DVVHVVPHQW RI WKH HIIHFWLYHQHVV RI LQWHUQDO FRQWURO RYHU
ILQDQFLDO UHSRUWLQJ �ZKLFK LV LQFOXGHG LQ 0DQDJHPHQW V 5HSRUW RQ ,QWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ� LQFRUSRUDWHG LQ WKLV SURVSHFWXV E\ UHIHUHQFH
WR ([[RQ0RELO V $QQXDO 5HSRUW RQ )RUP���. IRU WKH \HDU HQGHG 'HFHPEHU ��� ����� KDYH EHHQ VR LQFRUSRUDWHG LQ UHOLDQFH RQ WKH UHSRUW RI
3ULFHZDWHUKRXVH&RRSHUV //3� LQGHSHQGHQW UHJLVWHUHG SXEOLF DFFRXQWLQJ ILUP� JLYHQ RQ WKH DXWKRULW\ RI VDLG ILUPDV H[SHUWV LQ DXGLWLQJ DQG DFFRXQWLQJ�

��



7DEOH RI &RQWHQWV

������������ )ORDWLQJ 5DWH 1RWHV GXH ����
������������ ������1RWHV GXH ����
�������������� ������1RWHV GXH ����
�������������� ������1RWHV GXH ����
�������������� ������1RWHV GXH ����
������������ ������1RWHV GXH ����
�������������� ������1RWHV GXH ����

$XJXVW ��� ����

%DUFOD\V -�3� 0RUJDQ 0RUJDQ 6WDQOH\
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%13 3$5,%$6 'HXWVFKH %DQN
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6HFXULWLHV
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*(1(5$/(

6WDQGDUG
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