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([KLELWV

([KLELW�� 6WUHDP�$VVHVVPHQW�0DS
([KLELW�� 06��5HTXLUHPHQWV�7DEOH �E\�3$'(3� RQH VHOHFWHG�SDJH�
([KLELW�� &KULVWLQD�5LYHU�%DVLQ�6XEEDVLQV�ZLWK�/RDG�5HGXFWLRQ�5HTXLUHPHQWV
([KLELW�� %UDQG\ZLQH�&KULVWLQD�:DWHUVKHG�(3$�70'/�06��%DVHOLQH�3ROOXWDQW�/RDGLQJV�

06��$OORFDWLRQV�DQG�5HGXFWLRQV
([KLELW�� 6WRUPZDWHU�&RQYH\DQFH 2YHUDOO�.H\�0DS
([KLELW�� 6WRUPZDWHU�&RQYH\DQFH�DQG 6WRUP�6HZHUVKHGV ��6KHHWV�$�WKUX�& 70'/
([KLELW�� 6WRUP�6HZHUVKHGV�DQG 0DSVKHG /DQG�8VH��([LVWLQJ�&RYHU� ± �����70'/�	�����

70'/
([KLELW � ���� /DQG�8VH�/RDGLQJ�&DOFXODWLRQV

� :KLWH�&OD\�&UHHN�:HVW�%UDQFK��:��������
� :KLWH�&OD\�&UHHN�0LGGOH�%UDQFK��:��������
� :KLWH�&OD\�&UHHN�(DVW�%UDQFK��:��������
� :KLWH�&OD\�&UHHN�(DVW�%UDQFK��:��������
� &KULVWLQD�%DVLQ�/DQG 8VH�/RDGLQJ�5DWHV�&DOFXODWLRQ�7RRO

:KLWH�&OD\�&UHHN��������0D\�����������FRUUHFWHG�
([KLELW�� �����/DQG�8VH�/RDGLQJ�&DOFXODWLRQV

� :KLWH�&OD\�&UHHN�:HVW�%UDQFK��:��������
� :KLWH�&OD\�&UHHN�0LGGOH�%UDQFK��:��������
� :KLWH�&OD\�&UHHN�(DVW�%UDQFK��:��������
� :KLWH�&OD\�&UHHN�(DVW�%UDQFK��:��������
� &KULVWLQD�%DVLQ�/DQG�8VH�/RDGLQJ�5DWHV�&DOFXODWLRQ�7RRO

:KLWH�&OD\�&UHHN��������0D\�����������FRUUHFWHG�
([KLELW �� ([LVWLQJ�%03�/RFDWLRQV DQG ([LVWLQJ�%03�'UDLQDJH�$UHDV ��6KHHWV�$�WKUX�&

70'/
([KLELW����%03�'UDLQDJH�$UHDV�DQG�0DSVKHG�/DQG�8VH��([LVWLQJ�&RYHU� ±������70'/�	

�����70'/



([KLELWV��FRQWLQXHG�

([KLELW �� ([LVWLQJ�%03�&DOFXODWLRQV
� ([LVWLQJ�%03�,QYHQWRU\
� /DQG�8VH�/RDGLQJ�5DWHV�IRU�([LVWLQJ�%03V
� 8UEDQ�%03�&DOFXODWRU�IRU�([LVWLQJ�%03V��SULRU�WR������
� 8UEDQ�%03�&DOFXODWRU�IRU�([LVWLQJ�%03V�������WR������
� 7UHDWPHQW�'HSWK�&DOFXODWLRQ

([KLELW��� 5HTXLUHG�/RDGLQJ�5HGXFWLRQ�&DOFXODWLRQV
� :KLWH�&OD\�&UHHN�(DVW�%UDQFK��:���
� :KLWH�&OD\�&UHHN�(DVW�%UDQFK��:���
� :KLWH�&OD\�&UHHN�0LGGOH�%UDQFK��:���
� :KLWH�&OD\�&UHHN�:HVW�%UDQFK��:���
� :KLWH�&OD\�&UHHN��7RWDO�

([KLELW��� 5LSDULDQ�2SSRUWXQLWLHV�0DS
([KLELW��� 3URSRVHG�%03�/RFDWLRQV
([KLELW��� 3URSRVHG�%03�&DOFXODWLRQV

� /DQG�8VH�/RDGLQJ�5DWHV�IRU�3URSRVHG�%03V
� 8UEDQ�%03�&DOFXODWRU�IRU�3URSRVHG�%03V�237,21�$
� 8UEDQ�%03�&DOFXODWRU�IRU�3URSRVHG�%03V�237,21�%
� 8UEDQ�%03�&DOFXODWRU�IRU�3URSRVHG�%03V�237,21�&
� 7UHDWPHQW�'HSWK�&DOFXODWLRQ

([KLELW��� /RDG�5HGXFWLRQV $FKLHYHG�IRU���\HDU�3HUPLW�&\FOH
([KLELW �� 3XEOLF�1RWLFH
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)UDQNOLQ�7RZQVKLS�LV�FXUUHQWO\�FRYHUHG�XQGHU�D�3HQQV\OYDQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO
3URWHFWLRQ��3$'(3���1DWLRQDO�3ROOXWDQW�'LVFKDUJH�(OLPLQDWLRQ�6\VWHP��13'(6��3HUPLW���7KLV
W\SH�RI�SHUPLW�LV�UHTXLUHG�E\�ERWK�3$'(3�DQG�WKH�86�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$��LQ
RUGHU�WR�FRPSO\�ZLWK�WKH�)HGHUDO�&OHDQ�:DWHU�$FW�DQG�3HQQV\OYDQLD¶V�&OHDQ�6WUHDPV�/DZ�
$SSOLFDWLRQ�IRU�D�QHZ������SHUPLW�ZDV�SUHYLRXVO\�VXEPLWWHG�WR�3$'(3�LQ 6HSWHPEHU������
$ORQJ�ZLWK�WKH�DSSOLFDWLRQ��D�70'/�3ODQ�IRU�VHGLPHQW �VLOWDWLRQ��DQG�QXWULHQWV��QLWURJHQ�DQG
SKRVSKRUXV��PXVW�EH�VXEPLWWHG�DORQJ�ZLWK�WKH�SHUPLW�DSSOLFDWLRQ���7KH�70'/�3ODQ�LV�IRU�WKH�ODQG
FDWHJRUL]HG�DV�����XUEDQL]HG�DUHD EDVHG�RQ�WKH������&HQVXV�SUHSDUHG�E\�WKH�86�&HQVXV�%XUHDX
DQG����GUDLQLQJ�WR�QRQ�DWWDLQLQJ�ZDWHUV�DV�GHWHUPLQHG�E\�3$'(3���:LWKLQ�)UDQNOLQ�7RZQVKLS��WKDW
LV�WKH�&KULVWLQD�5LYHU�70'/�3ODQ���3OHDVH�QRWH�WKDW�ZKHQ�GHVFULELQJ�VXUIDFH�ZDWHUV��QRQ�DWWDLQLQJ�
LPSDLUHG�DQG�SROOXWHG�KDYH�WKH�VDPH�PHDQLQJ�DQG�DUH�LQWHUFKDQJHDEOH���6HH ([KLELW�� ±6WUHDP
$VVHVVPHQW 0DS�IRU�XUEDQL]HG�DUHD�DQG�QRQ�DWWDLQLQJ�VWUHDPV�DQG ([KLELW�� ��06��5HTXLUHPHQWV
7DEOH�IRU�WKH�3$'(3�UHTXLUHPHQW�

(3$�SUHSDUHG�D�³+\GURG\QDPLF�DQG�:DWHU�4XDOLW\�0RGHO�RI�&KULVWLQD�5LYHU�%DVLQ´�ZLWK�D�)LQDO
5HSRUW�GDWH�RI�'HFHPEHU���������DQG�(UUDWD�GDWHG�$SULO������������7KDW�UHSRUW�FRQWDLQV�70'/V
IRU�QXWULHQWV�DQG�VHGLPHQW IRU WKH�:KLWH�&OD\�&UHHN�:DWHUVKHG�WKDW�GUDLQV�QHDUO\�DOO�RI�)UDQNOLQ
7RZQVKLS¶V�XUEDQL]HG�DUHD�LQWR�WKH�&KULVWLQD�5LYHU���7KH�:KLWH�&OD\�&UHHN�:DWHUVKHG�LV�IXUWKHU
GLYLGHG�LQWR�WKH�(DVW�%UDQFK��:���	�:�����0LGGOH�%UDQFK �:��� DQG�:HVW�%UDQFK��:����
:LWKLQ�)UDQNOLQ�7RZQVKLS��WKHVH�DUH�LGHQWLILHG�E\�(3$�DV�70'/�VXEEDVLQV :��� :����:���DQG
:���UHVSHFWLYHO\��VHH ([KLELW������70'/�%DVHOLQH�/RDGV��06��:DVWH�/RDG�$OORFDWLRQV��DQG
06��UHTXLUHG�ORDG�UHGXFWLRQV����DQQXDO�YROXPH��ZHUH�VHW�E\�(3$�DV�VKRZQ�LQ ([KLELW���

7KHUH�DUH�D�WRWDO�RI ����06��2XWIDOOV DQG����06��2EVHUYDWLRQ�3RLQWV LQ�)UDQNOLQ�7RZQVKLS
ZLWKLQ�WKH�:KLWH�&OD\�&UHHN�:DWHUVKHG��VHH ([KLELW����6WRUPZDWHU�&RQYH\DQFH 2YHUDOO�.H\
0DS�� 7KH�����06��2XWIDOOV�DQG����06���2EVHUYDWLRQ�3RLQWV�FRQVLVW�RI�WKH�IROORZLQJ� ��06�
2EVHUYDWLRQ�3RLQWV ZLWKLQ�WKH�(DVW�%UDQFK��:���� ���06��2XWIDOOV�DQG���06��2EVHUYDWLRQ�3RLQWV
ZLWKLQ WKH�(DVW�%UDQFK��:��������06��2XWIDOOV�DQG���06��2EVHUYDWLRQ�3RLQWV�ZLWKLQ�WKH�0LGGOH
%UDQFK��:����DQG����06��2XWIDOOV�ZLWKLQ�WKH�:HVW�%UDQFK��:������7RJHWKHU��DOO�RI�WKHVH�DUHDV
KDYH�EHHQ�DGGUHVVHG�LQ�WKLV�70'/�3ODQ��VHH ([KLELW�� ± 6WRUPZDWHU�&RQYH\DQFH�DQG�6WRUP
6HZHUVKHGV � 6KHHWV $�WKUX�&�70'/�DQG�VHH�([KLELW�� ±�6WRUP�6HZHUVKHGV�DQG 0DSVKHG /DQG
8VH��([LVWLQJ�&RYHU� � �����70'/�	������70'/��
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7KH�FDOFXODWLRQ�PHWKRGRORJ\�IRU�WKLV�70'/�3ODQ�XVHV�WKH�0RGLILHG�&KULVWLQD�%DVLQ�0DS6KHG
0RGHO��0RGLILHG�&06�� 7KH�&KULVWLQD�%DVLQ�/DQG�8VH�/RDGLQJ�5DWHV�&DOFXODWLRQ�7RRO
GHYHORSHG�E\�WKH�&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\�LQ�FRQVXOWDWLRQ�ZLWK�%DUU\�(YDQV�
3K'��3HQQ�6WDWH�8QLYHUVLW\�DQG�%LOO�%URZQ��3$'(3�ZHUH�XWLOL]HG�WR�FDOFXODWH�WKH�0DS6KHG�ODQG
XVH�FDWHJRULHV�ZLWKLQ�HDFK�VWRUP�VHZHUVKHG�DUHD� )RU�WKH�(DVW�%UDQFK��:�����WKH�(DVW�%UDQFK
�:�����WKH�0LGGOH�%UDQFK��:����DQG�WKH�:HVW�%UDQFK��:�����WKH 0RGLILHG &06�ZDWHUVKHG
VSHFLILF�ODQG�XVH�ORDGLQJ�UDWHV�ZHUH�DSSOLHG�WR�WKH������0DS6KHG�ODQG�XVH�FDWHJRULHV�ZLWKLQ�HDFK
VWRUP�VHZHUVKHG DUHD WR�FDOFXODWH�WKH�5HYLVHG ������ 70'/�%DVHOLQH�/RDG� )RU�WKH�(DVW�%UDQFK
�:�����WKH�(DVW�%UDQFK��:�����WKH�0LGGOH�%UDQFK��:����DQG�WKH�:HVW�%UDQFK��:�����WKH
0RGLILHG &06�ZDWHUVKHG�VSHFLILF�ODQG�XVH�ORDGLQJ�UDWHV�ZHUH�DSSOLHG�WR�WKH������0DS6KHG�ODQG
XVH�FDWHJRULHV�ZLWKLQ�HDFK�VWRUP�VHZHUVKHG�DUHD�WR�FDOFXODWH�WKH������/RDG��ZLWKRXW�VWDWH
FRPSLOHG�%03V���VHH�([KLELW�� ± ���� /DQG�8VH�/RDGLQJ�&DOFXODWLRQV�	�([KLELW�� ±������/DQG
8VH�/RDGLQJ�&DOFXODWLRQV���

)RU�)UDQNOLQ�7RZQVKLS��WKH�UHTXLUHG�ORQJ�WHUP�UHGXFWLRQ�IRU�WKH�:KLWH�&OD\�&UHHN�:DWHUVKHG�LV
�������IRU�VHGLPHQW���������IRU�QLWURJHQ�DQG��������IRU�SKRVSKRURXV�DV�VKRZQ�LQ�([KLELW���

&DOFXODWLRQV ZHUH�SUHYLRXVO\ SURYLGHG�WR�GHPRQVWUDWH WKDW�GXH�WR�WKH FRQYHUVLRQ�RI�ODQG�XVHV IURP
�����WR�������ZLWKRXW�DQDO\]LQJ�WKH�H[LVWLQJ�%03�UHGXFWLRQV���WKH ���� ORDGV ZHUH�OHVV�WKDQ�WKH
�����ORDGV� $V�SHU�3$'(3¶V WHFKQLFDO�GHILFLHQF\�OHWWHU��GDWHG�-XO\�����������WKH SUHYLRXV
UHGXFWLRQ�DFKLHYHG�IURP�WKH�FKDQJH�RI�ODQG�XVHV�LV�QRW�VXIILFLHQW�LQ�PHHWLQJ�WKH�VKRUW�WHUP�DQG
ORQJ�WHUP�UHTXLUHPHQWV�SHU�WKH�70'/�SODQ�LQVWUXFWLRQV�

6LQFH�WKH�UHGXFWLRQ�LQ�ODQG�XVHV LV�QRW�VXIILFLHQW��H[LVWLQJ�%03V�ORDGV�KDYH�EHHQ�GHGXFWHG�IURP
WKH �����/RDG�WR�GHWHUPLQH�WKH�([LVWLQJ������/RDG��VHH�([KLELW��� ��([LVWLQJ�%03�FDOFXODWLRQV��
)RU�WKH�(DVW�%UDQFK��:�����WKH�(DVW�%UDQFK��:�����WKH�0LGGOH�%UDQFK��:����DQG�WKH�:HVW
%UDQFK��:�����WKH�([LVWLQJ�%03�FDOFXODWLRQV�KDYH�EHHQ�VHSDUDWHG�LQWR�WKH�H[LVWLQJ�%03V
LQVWDOOHG�SULRU�WR������DQG�WKH�H[LVWLQJ�%03V�LQVWDOOHG�EHWZHHQ������DQG�������7KH�&KULVWLQD
%DVLQ�8UEDQ�%03�/RDG�5HGXFWLRQ�&DOFXODWLRQ�7RRO�KDV�EHHQ�XWLOL]HG�WR�FDOFXODWH�WKH�H[LVWLQJ
%03�ORDG�UHGXFWLRQV�IRU�WKH�H[LVWLQJ�%03V�LQVWDOOHG�SULRU�WR������DQG�WKH�H[LVWLQJ�%03V
LQVWDOOHG�EHWZHHQ �����DQG�������VHH�([KLELW �� ±�([LVWLQJ�%03�/RFDWLRQV�DQG�([LVWLQJ�%03
'UDLQDJH�$UHDV��([KLELW��� ±�%03�'UDLQDJH�$UHDV�DQG�0DSVKHG�/DQG�8VH��([LVWLQJ�&RYHU� ±
�����70'/�	������70'/ DQG VHH�([KLELW��� ±�([LVWLQJ�%03�FDOFXODWLRQV��

$V�SHU�EXOOHW�SRLQW����RI�6HFWLRQ���D�RI�WKH�³.H\�2XWFRPHV�RI�&&:5$�3$'(3�&RPPXQLFDWLRQV
5HJDUGLQJ�&KULVWLQD�%DVLQ�70'/�	�353�&DOFXODWLRQ�3URFHVV´��ZKHUH�WKH�UHPDLQLQJ�UHTXLUHG
70'/�ORDG�UHGXFWLRQ�LV�QRW�YLDEOH�LQ�WKLV���\HDU�SHUPLW�SHULRG�DQG�WKH�DSSOLFDQW�FKRRVHV�WR
LQVWHDG�PHHW�WKH�����RI�([LVWLQJ�/RDG�RSWLRQ��DOO�%03V��ZLWK�UHTXLUHG�GRFXPHQWDWLRQ��SUH�DQG
SRVW������FDQ�EH�XVHG�WR�FDOFXODWH�WKH�([LVWLQJ������/RDG��6LQFH )UDQNOLQ�7RZQVKLS�KDV�HOHFWHG�WR
PHHW D���� VHGLPHQW�ORDG�UHGXFWLRQ�IRU�WKH ([LVWLQJ ���� /RDG��DOO�%03V�SUH�DQG�SRVW������KDYH
EHHQ�GHGXFWHG�IURP�WKH������/RDG�WR�GHWHUPLQH�WKH�([LVWLQJ������/RDG�
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$IWHU�WKH�([LVWLQJ������/RDG ZDV�GHWHUPLQHG�E\�GHGXFWLQJ�WKH�H[LVWLQJ�%03V��WKH�UHTXLUHG�VKRUW
WHUP�UHGXFWLRQV������VHGLPHQW�����QLWURJHQ�DQG����SKRVSKRUXV� LQ�WKH�QH[W���\HDU�SHUPLW�F\FOH
ZHUH�FDOFXODWHG IRU�WKH�(DVW�%UDQFK��:�����WKH�(DVW�%UDQFK��:�����WKH�0LGGOH�%UDQFK��:�����WKH
:HVW�%UDQFK��:��� DQG�WKH�7RWDO�:KLWH�&OD\�&UHHN�:DWHUVKHG�DUHD �VHH�([KLELW��� ±�5HTXLUHG
/RDGLQJ�5HGXFWLRQ�&DOFXODWLRQV��

$�5LSDULDQ�2SSRUWXQLWLHV�0DS��SUHSDUHG�E\�WKH�%UDQG\ZLQH�&RQVHUYDQF\��KDV�EHHQ�LQFOXGHG�LQ
WKLV�QDUUDWLYH�WR�GHOLQHDWH�SRWHQWLDO�ORFDWLRQV�RI�SURSRVHG�)RUHVW�5LSDULDQ�%XIIHU�%03V�ZLWKLQ�WKH
70'/�DUHD��VHH�([KLELW��� ±�5LSDULDQ�2SSRUWXQLWLHV�0DS��

7KH�&KULVWLQD�%DVLQ�8UEDQ�%03�/RDG�5HGXFWLRQ�&DOFXODWLRQ�7RRO�KDV�EHHQ�XWLOL]HG�WR�FDOFXODWH
WKH�SURSRVHG�%03�ORDG�UHGXFWLRQV�IRU�WKH�SURSRVHG�%03V��VHH ([KLELW��� ±�3URSRVHG�%03
/RFDWLRQV�DQG�([KLELW��� ±�3URSRVHG�%03�&DOFXODWLRQV��

)RU�([KLELWV����DQG�����WKH�&KULVWLQD�%DVLQ�8UEDQ�%03�/RDG�5HGXFWLRQ�&DOFXODWLRQ�7RRO�UHTXLUHV
D�WUHDWPHQW�GHSWK�WR�EH�HQWHUHG�IRU�HDFK�%03��,Q�([KLELWV����DQG�����D�VSUHDGVKHHW�KDV�EHHQ
SURYLGHG�WR�FDOFXODWH�D�WUHDWPHQW�GHSWK�IRU�HDFK�H[LVWLQJ�RU�SURSRVHG�ODQG�XVH�XWLOL]LQJ�WKH�6&6
0HWKRG�ZLWK����´�RI�UXQRII�IURP�D���\HDU����KRXU�VWRUP�DQG +\GURORJLF�6RLO�*URXS %�VRLOV�
+\GURORJLF�6RLO�*URXS�%�VRLOV�ZHUH�VHOHFWHG�IRU�WKH�WUHDWPHQW�GHSWK�FDOFXODWLRQV�WR�VLPXODWH��DV
FORVH�DV�SRVVLEOH��WKH�WUHDWPHQW�GHSWKV�XWLOL]HG�LQ�WKH�VDPSOH�FDOFXODWLRQV�SURYLGHG�ZLWKLQ�WKH
&KULVWLQD�%DVLQ�8UEDQ�%03�/RDG�5HGXFWLRQ�&DOFXODWLRQ�7RRO� ,Q�WKH�&KULVWLQD�%DVLQ�8UEDQ�%03
/RDG�5HGXFWLRQ�&DOFXODWLRQ�7RRO��DQ�DYHUDJH�WUHDWPHQW�GHSWK�ZDV�XWLOL]HG�IRU�HDFK�%03� )RU
H[DPSOH��WKH�GUDLQDJH�DUHD�WR�D�%03�FRQWDLQV�ERWK�)RUHVW�DQG�&URSODQG�ODQG�XVHV��7KH FDOFXODWHG
WUHDWPHQW�GHSWK�IRU�)RUHVW�LV������LQFKHV�DQG�WKH FDOFXODWHG WUHDWPHQW�GHSWK�IRU�&URSODQG�LV�����
LQFKHV��7KH�DYHUDJH�WUHDWPHQW�GHSWK�XWLOL]HG�IRU�HDFK�ODQG�XVH WULEXWDU\�WR�WKH�%03 ZRXOG�EH�����
LQFKHV�����������������

$IWHU�GHWHUPLQLQJ�WKH�UHTXLUHG�VKRUW�WHUP�UHGXFWLRQV�IRU�WKH�(DVW�%UDQFK��:�����WKH�(DVW�%UDQFK
�:�����WKH�0LGGOH�%UDQFK��:�����WKH�:HVW�%UDQFK��:����DQG�WKH�7RWDO�:KLWH�&OD\�&UHHN
:DWHUVKHG�DUHD��SURSRVHG�%03V�ZHUH�VHOHFWHG�WR�DFKLHYH�WKH�UHTXLUHG�VKRUW�WHUP�UHGXFWLRQV�
6LQFH�DOO�RI�WKH�SURSRVHG�%03V�DUH�ORFDWHG�ZLWKLQ�WKH�VDPH�ZDWHUVKHG��WKH�ORDG�UHGXFWLRQV
DFKLHYHG�E\�WKH�SURSRVHG�%03V�KDYH�RQO\�EHHQ�FRPSDUHG�WR�WKH�VKRUW�WHUP�UHGXFWLRQ
UHTXLUHPHQWV�IRU�WKH�7RWDO�:KLWH�&OD\�&UHHN�:DWHUVKHG�$UHD WR�GHWHUPLQH�FRPSOLDQFH��70'/
3ODQV�PD\�XVH�D�SUHVXPSWLYH�DSSURDFK�LQ�ZKLFK�LW�LV�DVVXPHG�WKDW�D�����VHGLPHQW�UHGXFWLRQ�ZLOO
DOVR�DFFRPSOLVK�D����QLWURJHQ�UHGXFWLRQ�DQG�D����SKRVSKRURXV�UHGXFWLRQ��VHH�([KLELW��� ±�/RDG
5HGXFWLRQV�$FKLHYHG�IRU���<HDU�3HUPLW�&\FOH��
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6833257,9(�%$&.*5281'�$1'�+,6725<

7KH�RULJLQDO�70'/�QDUUDWLYH�ZDV�VXEPLWWHG�WR�3$'(3�RQ�6HSWHPEHU�����������)UDQNOLQ
7RZQVKLS�UHFHLYHG�D�UHYLHZ�OHWWHU�IURP�3$'(3��GDWHG�-XO\���������� 2Q�$XJXVW����������
(OL]DEHWK�0DKRQH\�RI�3$'(3�JUDQWHG WKH ILUVW WLPH�H[WHQVLRQ�IURP�6HSWHPEHU����������XQWLO
'HFHPEHU���������E\�HPDLO� 5HSUHVHQWDWLYHV�RI�)UDQNOLQ�7RZQVKLS�DQG�/7/�&RQVXOWDQWV��/WG�
DWWHQGHG�D�PHHWLQJ�DW�3$'(3¶V�VRXWKHDVW�UHJLRQDO�RIILFH�RQ�$XJXVW����������WR�GLVFXVV�WKH
FRPPHQWV�LQ�WKH�-XO\���� �����UHYLHZ�OHWWHU��$IWHU�WKH�PHHWLQJ�ZDV�FRPSOHWHG��/7/�&RQVXOWDQWV�
/WG�SUHSDUHG�PHHWLQJ�PLQXWHV�DQG�H�PDLOHG�WKHP�WR�3$'(3�RQ�$XJXVW����������

7KH�IROORZLQJ�LV�D�OLVW�RI�LWHPV�GLVFXVVHG DQG�RU�UHYLHZHG ZLWK�3$'(3�VLQFH�WKH�PHHWLQJ�RQ
$XJXVW����������

� 2Q�6HSWHPEHU�����������-XDQ�9LFHQW\�*RQ]DOH] VHQW�DQ�H�PDLO VWDWLQJ WKDW WKH�XVH�RI�WKH
&KHVWHU�&RXQW\�VXUIDFH�ZDWHU�*,6�PDS�LV�DFFHSWDEOH�WR�GHOLQHDWH�WKH�VWUHDPV�RQ�)UDQNOLQ
7RZQVKLS¶V 06� PDSV�

� 2Q�2FWREHU�����������/7/�&RQVXOWDQWV��/WG��H�PDLOHG�FRSLHV RI�)UDQNOLQ�7RZQVKLS¶V
UHYLVHG�06��PDSV�WR�3$'(3�IRU�UHYLHZ��5HYLHZ�FRPPHQWV�IRU�)UDQNOLQ�7RZQVKLS¶V
UHYLVHG�06��PDSV�ZHUH�UHFHLYHG�E\�H�PDLO�IURP�-XDQ�9LFHQW\�*RQ]DOH]�RI�3$'(3�RQ
2FWREHU�����������)UDQNOLQ�7RZQVKLS¶V�06��PDSV�KDYH�EHHQ�UHYLVHG�SHU�WKH�H�PDLO
FRPPHQWV�UHFHLYHG�RQ�2FWREHU����������

� 2Q�2FWREHU�����������/7/�&RQVXOWDQWV��/WG��H�PDLOHG�ILYH�TXHVWLRQV�WR�3$'(3��.ULVWD
%URZQ�RI�3$'(3�UHVSRQGHG�WR�WKH�ILYH�TXHVWLRQV�E\�H�PDLO�RQ�1RYHPEHU��������� 7KH
IROORZLQJ LV�D�EULHI�VXPPDU\�RI�WKH GHWHUPLQDWLRQV�SURYLGHG�E\�3$'(3�

5HIHU�WR�6HFWLRQ�������RI�WKH�3$�%03�0DQXDO�IRU�WKH�GHVLJQ�UHTXLUHPHQWV�IRU�D
'U\�([WHQGHG�'HWHQWLRQ�%DVLQ�
,I�DQ�H[LVWLQJ�%03�LV�UHWURILWWHG��WKH�H[LVWLQJ�%03�PXVW�EH�FRXQWHG�DV�ERWK�DQ
H[LVWLQJ�%03�DQG�WKH�UHWURILWWHG�%03�PXVW�EH FRXQWHG�DV�D�SURSRVHG�%03��7KH
UHWURILWWHG�%03�PD\�QRW�EH�FRXQWHG�DV�RQO\�D�SURSRVHG�%03��$�OLVW�RI�WKH�UHTXLUHG
LQIRUPDWLRQ�QHFHVVDU\�WR�GRFXPHQW�DQ�H[LVWLQJ�%03�ZDV�SURYLGHG�
)RU�D�UHWURILW�WR�D�'U\�([WHQGHG�'HWHQWLRQ�%DVLQ��DPHQGHG�VRLOV DUH�SURSRVHG�WR�EH
DGGHG�WR�WKH�ERWWRP��7KH�GHVLJQHU�VKDOO�GHWHUPLQH�KRZ�PXFK�DPHQGHG�VRLO�LV
UHTXLUHG�WR�EH�DGGHG�WR�WKH�ERWWRP�RI�WKH�H[LVWLQJ�%03�WR�DFKLHYH�WKH�GHVLUHG
UHVXOW�
'UDLQDJH�DUHDV�WULEXWDU\�WR�WKH�H[LVWLQJ�%03V�DQG�WKH�SURSRVHG�%03V�DUH�QRW
UHTXLUHG�WR�EH�SURYLGHG�RQ�)UDQNOLQ�7RZQVKLS¶V�06��PDSV�
&RVW�HVWLPDWHV�IRU�SURSRVHG�%03V�DUH�QRW�UHTXLUHG�WR�EH�SURYLGHG�ZLWK�WKH�70'/
1DUUDWLYH��&RVW�HVWLPDWHV�IRU�SURSRVHG�%03V�VKRXOG�EH�LQFOXGHG�ZLWK�WKH�DQQXDO
UHSRUWV�GXULQJ�WKH���\HDU�SHUPLW�F\FOH�
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� 2Q�1RYHPEHU�����������/7/�&RQVXOWDQWV��/WG��H�PDLOHG�WZR�TXHVWLRQV�WR�3$'(3��.ULVWD
%URZQ�RI�3$'(3�UHVSRQGHG�WR�WKH�WZR�TXHVWLRQV�E\�H�PDLO�RQ�1RYHPEHU ����������7KH
IROORZLQJ�LV�D�EULHI�VXPPDU\�RI�WKH�GHWHUPLQDWLRQ�SURYLGHG�E\�3$'(3�

6WUHDP�UHVWRUDWLRQ�SURMHFWV�XWLOL]LQJ�PDSVKHG�WR�FDOFXODWH�WKH�ORDGV�PD\�XWLOL]H����
OEV�IW��IRU�WKH�ORDG�UHGXFWLRQ�FDOFXODWLRQV�
6WUHDP�UHVWRUDWLRQ�SURMHFWV�PD\�EH�ORFDWHG�GRZQVWUHDP�RI�WKH�XUEDQL]HG�DUHD�
6WUHDP�UHVWRUDWLRQ�SURMHFWV�ORFDWHG�GRZQVWUHDP�RI�DQ�XUEDQL]HG�DUHD�PD\�RQO\
UHFHLYH�D�SDUWLDO�FUHGLW�EDVHG�XSRQ�WKH�SHUFHQWDJH�RI�WKH�XSVWUHDP�GUDLQDJH�DUHD�WKDW
RULJLQDWHV�IURP�WKH�XUEDQL]HG�DUHD��6WUHDP�UHVWRUDWLRQ�SURMHFWV�PXVW�EH�RQ�D�VXUIDFH
ZDWHU�GHOLQHDWHG�RQ�WKH�&KHVWHU�&RXQW\�VXUIDFH�ZDWHU�*,6�PDS�RU�WKH�GHVLJQHU
PXVW�VKRZ�WKDW�WKH�VWUHDP�LV�IHG�E\�JURXQGZDWHU�

� 2Q�1RYHPEHU�����������/7/�&RQVXOWDQWV��/WG��H�PDLOHG�RQH�TXHVWLRQ�WR�3$'(3��.ULVWD
%URZQ�RI�3$'(3�UHVSRQGHG�WR�WKH�TXHVWLRQ�E\�H�PDLO�RQ�1RYHPEHU�����������7KH
IROORZLQJ�LV�D�EULHI�VXPPDU\�RI�WKH�GHWHUPLQDWLRQ�SURYLGHG�E\�3$'(3�

2IIVHW %03V��$W�WKLV�WLPH�WKH�RQO\�SURSRVHG�%03�WKDW�3$'(3�FDQ�DSSURYH
RXWVLGH�RI�WKH�XUEDQL]HG�DUHD�LV�D�VWUHDP�UHVWRUDWLRQ�

� 2Q�'HFHPEHU�����������(OL]DEHWK�0DKRQH\�RI�3$'(3�JUDQWHG WKH VHFRQG WLPH�H[WHQVLRQ
IURP�'HFHPEHU���������XQWLO�$SULO���� �����E\�HPDLO�

� 2Q�-DQXDU\�����������/7/�&RQVXOWDQWV��/WG��H�PDLOHG�RQH�TXHVWLRQ�WR�3$'(3�UHJDUGLQJ
WKH�XVH�RI�WKH�&KULVWLQD�%DVLQ�8UEDQ�%03�/RDG�5HGXFWLRQ�&DOFXODWLRQ�7RRO��%LOO�%URZQ
RI�3$'(3¶V�FHQWUDO�RIILFH�UHVSRQGHG�WR�WKH�TXHVWLRQ�E\�H�PDLO�RQ�-DQXDU\�����������7KH
IROORZLQJ�LV�D�EULHI�VXPPDU\�RI�WKH�GHWHUPLQDWLRQ�SURYLGHG�E\�3$'(3�

&ODULILFDWLRQ�ZDV�SURYLGHG�RQ�WKH�SURSHU�PHWKRG�WR�FDOFXODWH�D�EDVLQ�UHWURILW�IURP
DQ�H[LVWLQJ�'U\�'HWHQWLRQ�%DVLQ�WR�D�SURSRVHG�'U\�([WHQGHG�'HWHQWLRQ�%DVLQ
XWLOL]LQJ�WKH &KULVWLQD�%DVLQ�8UEDQ�%03�/RDG�5HGXFWLRQ�&DOFXODWLRQ�7RRO�

� 2Q�0DUFK�����������(OL]DEHWK�0DKRQH\�RI�3$'(3�JUDQWHG�WKH�WKLUG�WLPH�H[WHQVLRQ�IURP
$SULO����������XQWLO�-XQH����������E\�HPDLO�

� 70'/�3ODQ�DQG�353�3ODQ�ZHUH�UHVXEPLWWHG�WR�3$'(3�RQ�-XQH��������� IRU�D�VHFRQG
UHYLHZ�

� 2Q�)HEUXDU\�����������+DUPRQLH�+DZOH\�RI�3$'(3��H�PDLOHG D�UHYLHZ�FRPPHQW
H[SODLQLQJ�WKDW�RXU�SURSRVHG�H[FOXVLRQ�RI�WKH�DJULFXOWXUDO�ODQG�GRHV�QRW�PHHW�3$'(3
JXLGDQFH�DQG�VKDOO�EH�UHPRYHG�IURP�ERWK�WKH�70'/�3ODQ�DQG�WKH�353�3ODQ��$V�SHU�WKH�H�
PDLO��WKH�GHDGOLQH�WR�UHVXEPLW�LV����GD\V�IURP�WKH�GDWH�RI�WKH�H�PDLO�RU�$SULO����������

� 2Q�0DUFK�����������+DUPRQLH�+DZOH\�RI�3$'(3�JUDQWHG�D IRXUWK WLPH�H[WHQVLRQ�IURP
$SULO����������XQWLO�-XO\����������E\�HPDLO�

� 2Q�-XO\�����������+DUPRQLH�+DZOH\�RI�3$'(3�JUDQWHG�D�ILIWK�WLPH�H[WHQVLRQ�IURP�-XO\
���������XQWLO�6HSWHPEHU����������E\�HPDLO��7KH�FXUUHQW�GHDGOLQH�WR�UHVXEPLW�LV�6HSWHPEHU
���������
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%,)85&$7('�$3352$&+�72�$''5(66,1*�32//87$17�/2$'6�)520
$*5,&8/785$/�/$1'�,1�7+(�85%$1,=('�$5($

3HU�3$'(3¶V�)UHTXHQWO\�$VNHG�4XHVWLRQV�GRFXPHQW�RQ�WKH�06��ZHESDJH� LW�VWDWHV�WKDW�EHVW
PDQDJHPHQW�SUDFWLFHV�FDQ�EH�LPSOHPHQWHG�RQ�SULYDWH�SURSHUW\��WKDW�QR�ODQGRZQHU�DJUHHPHQW�LV
UHTXLUHG�ZLWK�SULYDWH�ODQGRZQHUV��DQG�WKDW�IDUPV�PHHWLQJ�H[LVWLQJ�UHJXODWLRQV�ZLOO�EH�FRQVLGHUHG
WR�KDYH�PHW�³EDVHOLQH´�FRQGLWLRQV��5HJDUGLQJ�WKLV�ODVW�WRSLF��WKH�JXLGDQFH�UHDGV�

)RU�H[DPSOH��DJULFXOWXUDO�ODQGV�PXVW�FRPSO\�ZLWK�UHJXODWLRQV�UHODWLQJ�WR�HURVLRQ�DQG
VHGLPHQW�FRQWURO�XQGHU����3D��&RGH���������D��DQG�UHJXODWLRQV�UHODWLQJ�WR�PDQXUH
PDQDJHPHQW�XQGHU����3D��&RGH���������E��DQG�KDYH�DFKLHYHG�WKH�/$�LQ�DQ�DSSURYHG
70'/��RU�HTXLYDOHQW��WR�EH�FRQVLGHUHG�DV�PHHWLQJ�WKHLU�EDVHOLQH�UHTXLUHPHQW��7KHVH�)$4V
DUH�FRQVLVWHQW�ZLWK�DOO�3HQQV\OYDQLD�ODZV��UHJXODWLRQV�DQG�SROLFLHV���06��13'(6 3HUPLWV
±�)UHTXHQWO\�$VNHG�4XHVWLRQV��UHYLVHG�2FWREHU����������DW�����

%DVHG�RQ�WKLV�UHDVRQLQJ��D�IDUP�WKDW�KDV�LPSOHPHQWHG�%03V�WR�PHHW�DQ\�DSSOLFDEOH�HURVLRQ�
QXWULHQW�DQG�70'/�UHTXLUHPHQWV�ZRXOG�KDYH�DFKLHYHG�EDVHOLQH�DQG�WKH�ODQG�DUHD�RI�WKDW�IDUP
ZRXOG�QRW�EH�FRQWULEXWLQJ�WR�WKH�06��SROOXWDQW�ORDGV�

,Q�FRQVWUXFWLQJ�ILQDQFLQJ�VWUDWHJLHV�WR�PHHW�WKHLU�06��REOLJDWLRQV��PXQLFLSDOLWLHV DUH�DGYLVHG�WR
ILUVW�FRQVLGHU�H[LVWLQJ�IXQGLQJ�VWUHDPV��7KH�FRVW�VKDUH�SURJUDPV�DGPLQLVWHUHG�WKURXJK�FRXQW\
FRQVHUYDWLRQ�GLVWULFWV�DQG�WKH�1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH�DUH�LPSRUWDQW�H[LVWLQJ
IXQGLQJ�VWUHDPV�IRU�PXQLFLSDOLWLHV�ZLWK�DJULFXOWXUDO�ODQGV�LQ�WKHLU�XUEDQL]HG�DUHDV��:LWK�WKLV�LQ
PLQG��PXQLFLSDOLWLHV DUH�DGYLVHG WKDW�WKH\�FDQ�VHJPHQW�WKHLU�06��FRPSOLDQFH�VWUDWHJ\�WR�DGGUHVV
ORDGV�FRPLQJ�IURP�DJULFXOWXUDO�ODQGV�VHSDUDWHO\�IURP�ORDGV�RQ�QRQ�DJULFXOWXUDO�ODQGV�VLQFH�WKRVH
ODQGV�ZLOO�QRW�EH�EHQHILFLDULHV�RI�FRVW�VKDUH�SURJUDP�IXQGLQJ�DQG�ZRXOG�QHHG�D�VHSDUDWH�IXQGLQJ
VWUDWHJ\��7R�EH�FOHDU��WKLV�GRHV�QRW�PHDQ�WKDW�WKH�PXQLFLSDOLW\�ZRXOG�EH�SDUVLQJ�RXW�DJULFXOWXUDO
ODQG�IURP�LWV�PDSSLQJ�EXW�WKDW�LWV�VWUDWHJ\�IRU�PHHWLQJ�SROOXWDQW�ORDGV�IURP�DJULFXOWXUDO�ODQG�ZRXOG
EH�WKURXJK�LPSOHPHQWDWLRQ�RI�DJULFXOWXUDO�FRVW�VKDUH�SURJUDP�%03V��WKH�PXQLFLSDOLW\¶V�IXQGLQJ
VWUDWHJ\�IRU�PHHWLQJ�SROOXWDQW�ORDG�UHGXFWLRQV�IURP�RWKHU�ODQGV�LQ�WKH�XUEDQL]HG�DUHD�ZRXOG�WDUJHW
RWKHU�IXQGLQJ�VWUHDPV�DQG�EHVW�PDQDJHPHQW�SUDFWLFHV�

%DVHG�RQ�RXU�XQGHUVWDQGLQJ�RI�WKH�JXLGDQFH�DQG�YHUEDO�DJUHHPHQW�IURP�GHSDUWPHQW�VWDII��WKH
IROORZLQJ�ODQJXDJH KDV�EHHQ�GUDIWHG WR�H[SODLQ�WKLV�ELIXUFDWHG�DSSURDFK�WR�DGGUHVVLQJ�WKH�SROOXWDQW
ORDGV�IURP�DJULFXOWXUDO�ODQG�LQ�WKH�XUEDQL]HG�DUHD�LQ�WKHLU�70'/�SODQ�
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)RU�WKH�70'/�3ODQ��WKHUH�DUH ������ DFUHV�RI�DJULFXOWXUDO�ODQG�XVHV�ZLWKLQ�WKH�XUEDQL]HG�DUHD�IRU
)UDQNOLQ�7RZQVKLS��7KH�VHGLPHQW�ORDG�IURP�WKHVH�ODQGV�LV�������RI�WKH�UHTXLUHG�VHGLPHQW
UHGXFWLRQ�IRU )UDQNOLQ�7RZQVKLS� )UDQNOLQ�7RZQVKLS�ZLOO�WUDFN�WKH�VHGLPHQW�ORDGV�IURP
DJULFXOWXUDO�ODQG�XVHV�VHSDUDWHO\�IURP�WKH�VHGLPHQW�ORDGV�IURP�WKH�UHVW�RI�WKH�XUEDQL]HG�DUHD�VR�DV
WR�OHYHUDJH�WKH�IXQGLQJ�DYDLODEOH�WKURXJK�FRVW�VKDUH�SURJUDPV�DYDLODEOH�WR�IDUPHUV�WR�DVVLVW�ZLWK
WKH�LPSOHPHQWDWLRQ�RI�DJULFXOWXUDO�%03V�WKDW�FDQ�VLJQLILFDQWO\�UHGXFH�WKH�SROOXWLRQ�ORDGV�FRPLQJ
IURP�DJULFXOWXUDO�ODQGV� )UDQNOLQ�7RZQVKLS�ZLOO�ZRUN�ZLWK�WKH�&KHVWHU�&RXQW\�&RQVHUYDWLRQ
'LVWULFW�WR�HYDOXDWH�WKH�H[WHQW�RI�DJULFXOWXUDO�%03�LPSOHPHQWDWLRQ�LQ�LWV�XUEDQL]HG�DUHD�DQG
)UDQNOLQ�7RZQVKLS�ZLOO�SDUWQHU�ZLWK�WKH�FRQVHUYDWLRQ�GLVWULFW�WR�HQFRXUDJH�IDUPHUV�WR�SDUWLFLSDWH
LQ�WKHVH�SURJUDPV� )UDQNOLQ�7RZQVKLS�DQWLFLSDWHV�WKDW�����RI�LWV�DJULFXOWXUDO�VHGLPHQW�ORDG
UHGXFWLRQ�ZLOO�EH�DGGUHVVHG�ZLWK�WKLV�VWUDWHJ\�GXULQJ�WKLV�SHUPLW�F\FOH� )UDQNOLQ�7RZQVKLS�ZLOO
FRQWLQXH�WR�GLDORJXH�ZLWK 3$'(3�DERXW�DGGLWLRQDO�DSSURSULDWH�PHDVXUHV�WR�DGGUHVV�DJULFXOWXUDO
SROOXWLRQ�ORDGV�ZLWKLQ )UDQNOLQ�7RZQVKLS¶V�OHJDO�DXWKRULW\�DQG�FRQVLVWHQW�ZLWK�WKH�VWDWXWRU\
SXUSRVHV�RI�WKH�06��SURJUDP�
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352326('�%03V

$V�SDUW�RI�WKLV�DSSOLFDWLRQ��WKH�7RZQVKLS�KDV�SHUIRUPHG�OLPLWHG�SUHOLPLQDU\�LQYHVWLJDWLRQV�
LQFOXGLQJ�VLWH�YLVLWV�DQG�FDOFXODWLRQV�RI�VHYHUDO�%03�FDQGLGDWHV�WKDW�LQFOXGH�ULSDULDQ�EXIIHU
SODQWLQJV��VWUHDP�EDQN�UHVWRUDWLRQ��DQG�GHWHQWLRQ�EDVLQ�UHWURILWV�LQ�RUGHU�WR�GHWHUPLQH�WKH�H[WHQW�RI
ZRUN�WKDW�PD\�EH�UHTXLUHG�WR�PHHW�WKH�UHGXFWLRQ�JRDO���,W�VKRXOG�EH�QRWHG�WKDW�3$'(3¶V�%03
(IIHFWLYHQHVV�9DOXHV�WDEOH RIIHUV�XS WR��� %03 W\SHV WKDW�FRXOG�EH�VHOHFWHG�WR�PHHW�VHGLPHQW
UHGXFWLRQ�ORDGV���$Q\�FRPELQDWLRQ�RI�%03V�FRXOG�XOWLPDWHO\�EH�HYDOXDWHG�DQG�GHWHUPLQHG�WR�PHHW
WKH�ORDG�UHGXFWLRQ�QHHGV���)UDQNOLQ�7RZQVKLS�ZLOO�XOWLPDWHO\�VHOHFW�IURP�WKH�OLVW�SURYLGHG RQ
3$'(3¶V�%03�(IIHFWLYHQHVV�9DOXHV�WDEOH� 7KH�ORFDWLRQ�IRU�WKH�%03�ZRXOG�W\SLFDOO\�EH�ORFDWHG
ZLWKLQ�WKH�XUEDQL]HG�DUHD��ZLWK�WKH�H[FHSWLRQ�RI�WKH�VWUHDP�UHVWRUDWLRQ�WKDW�LV�SHUPLWWHG�WR�EH
ORFDWHG�RXWVLGH�RI�WKH�XUEDQL]HG�DUHD�

7KH�IROORZLQJ�LV�LQWHQGHG�WR�JHQHUDOO\�GHPRQVWUDWH�KRZ�WKH�OLVWHG�VHOHFWHG�%03�FRXOG�PHHW�WKH
VHGLPHQW�UHGXFWLRQ�JRDO�

� 5LSDULDQ�EXIIHU�SODQWLQJV
�2SWLRQ�$ ��%03�����

7KH�7RZQVKLS�KDV�REWDLQHG�LQIRUPDWLRQ�IURP�WKH�%UDQG\ZLQH�&RQVHUYDQF\�>VHH ([KLELW
��@�UHODWHG�WR�WKH�LQYHQWRU\�ZLWKLQ�WKH�7RZQVKLS�DV�WR�SURSHUWLHV�RQ�SURWHFWHG�DQG
XQSURWHFWHG�ODQGV�WKDW�ZRXOG�EHQHILW�IURP�ULSDULDQ�EXIIHU�SODQWLQJV�

/RRNLQJ�DW WZR�VSHFLILF�SURSHUWLHV �2SWLRQ�$ ± 3URSHUWLHV������� OLVWHG�DV�EHLQJ�SURWHFWHG�
ZH KDYH�FDOFXODWHG�WKDW�WKHUH ������ IW� RI DYDLODEOH EXIIHU�WKDW�FRXOG�EH�LQVWDOOHG���7KH
EXIIHU�GHSWK�ZRXOG�EH���¶�PLQLPXP�

3URSHUW\��� 83,�������������� ±�:KLWH�&OD\�.QROO�+2$
��VWUHDP�OHJV��7RWDO�VWUHDP�OHQJWK� �������IW�
%XIIHU�/HQJWK��ERWK�VLGHV�RI VWUHDP�� �������IW�

3URSHUW\��� 83,��������� ±�.HHQ�3URSHUW\
��VWUHDP�OHJV��7RWDO�VWUHDP�OHQJWK� �������IW�
��SRQGV��7RWDO�SRQG�SHULPHWHU� �����IW�
%XIIHU�/HQJWK����VLGHV�RI�VWUHDP�	���VLGH�RI�SRQGV�� �������IW�

3URSHUW\��� 83,����������� ±�3LHUVRQ�3URSHUW\
��VWUHDP�OHJ��7RWDO�VWUHDP�OHQJWK� �����IW�
%XIIHU�/HQJWK��ERWK�VLGHV�RI�VWUHDP�� �����IW�
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)RU�WKHVH�ORFDWLRQV��WKH�FDOFXODWLRQV�LQGLFDWH�D�VHGLPHQW�UHGXFWLRQ�RI ����������OEV�\U�
7KXV��ULSDULDQ�EXIIHU�SODQWLQJV�RQ�WKLV�SURSHUW\�ZRXOG�PHHW�WKH UHGXFWLRQ�JRDO�

,W�VKRXOG�EH�QRWHG�WKDW�WKHUH�DUH DGGLWLRQDO SURSHUWLHV �LQFOXGLQJ�SURSHUW\��� WKDW�WKH
&RQVHUYDQF\�KDV�LGHQWLILHG�IRU�EXIIHU�SODQWLQJV�LQ�ERWK�SURWHFWHG�DQG�XQSURWHFWHG�ODQGV��VR
WKHUH�DUH�DPSOH�RSSRUWXQLWLHV�IRU�ZKLFK�WR�HYDOXDWH�DQG�SURYLGH ULSDULDQ�EXIIHU�SODQWLQJ
%03V��3URSHUW\ ��KDV QRW�EHHQ�LQFOXGHG�ZLWK�2SWLRQ�$�DW�WKLV�WLPH��EXW�DUH�DYDLODEOH�LI
QHHG�DW�D�IXWXUH�WLPH�

� %DVLQ�UHWURILW
�2SWLRQ % � %03V����������������������������������������������������������������������
��������� ���������������������������������������	�����

7KHUH�DUH����H[LVWLQJ�EDVLQV�WKDW�HQFRPSDVV�D�WRWDO�GUDLQDJH�DUHD�RI�DSSUR[LPDWHO\������
DFUHV�

8VLQJ�WKLV�DFUHDJH��WKH�FDOFXODWLRQV�SURYLGH�IRU�D�UHGXFWLRQ RI�����������OEV�\U�

7KXV� DOO��� RI�WKH�H[LVWLQJ EDVLQV�ZRXOG�QHHG�WR�D�UHWURILW�WR�PHHW�WKH�UHGXFWLRQ�JRDO�

7KH�H[LVWLQJ�GHWHQWLRQ�EDVLQV�KDYH�EHHQ�FRQVWUXFWHG�RYHU�WKH�\HDUV�UHODWHG�WR�YDULRXV
VXEGLYLVLRQ�W\SH�SURMHFWV��DQG�DUH�ORFDWHG�RQ�SULYDWHO\�RZQHG�ODQGV�

� 6WUHDP�UHVWRUDWLRQ
�2SWLRQ & ±�%03�����

$V�QRWHG�LQ�WKH�+LVWRU\�VHFWLRQ��D�UHGXFWLRQ�RI�����OEV�IW��LV�DOORZHG�IRU�VWUHDP�UHVWRUDWLRQ
SURMHFW���7KXV��WR�PHHW�WKH�UHGXFWLRQ�JRDO� ����IHHW�RI�VWUHDP�UHVWRUDWLRQ�ZRXOG�EH�UHTXLUHG�

8VLQJ�WKLV�VWUHDP�UHVWRUDWLRQ�OHQJWK��WKH�FDOFXODWLRQV�SURYLGH�IRU�D�UHGXFWLRQ�RI����������
OEV�\U�

)UDQNOLQ�3UHVHUYH�RIIHUV�D�PLQLPXP�RI ����IHHW�RI�VWUHDP�WKDW�LV�HURGHG�DQG�LV�QRW
FXUUHQWO\�KHDYLO\�ZRRGHG� 7KXV��VWUHDP�UHVWRUDWLRQ�RQ�WKLV�SURSHUW\�ZRXOG�PHHW�WKH
UHGXFWLRQ�JRDO�

)UDQNOLQ�3UHVHUYH�ZDV�FRQVLGHUHG�DV�WKLV�SURSHUW\�LV�RZQHG�E\�)UDQNOLQ�7RZQVKLS��DQG
FDOOHG�%03������ORFDWHG�RQ�83,������������,W�VKRXOG�EH�QRWHG�WKDW�WKHUH�DUH�PDQ\�RWKHU
ILUVW�DQG�VHFRQG�RUGHU�VWUHDPV�ZLWKLQ�WKH�7RZQVKLS�WKDW�FDQ�EH�HYDOXDWHG�DQG�ZRXOG�OLNHO\
TXDOLI\�DV�UHVWRUDWLRQ�FDQGLGDWHV�
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� &RPELQDWLRQ�RI�WKH�DERYH

'HSHQGLQJ�XSRQ�WKH�ILQDO�GHFLVLRQV�DQG�IDFWRU�RQ�WKH�RYHUDOO�SURMHFW��DQ\�FRPELQDWLRQ�RI
WKH�DERYH�%03V�FRXOG�PH�FRPELQHG�WR�PHHW�WKH�UHGXFWLRQ�JRDO�

� 2WKHU�%03V�SHU�WKH�'(3�OLVWLQJ

7KRXJK�QRW�LQYHVWLJDWHG�DW�WKLV�WLPH� WKH�OLVWLQJ�RIIHUV�PDQ\�%03V�WKDW�FDQ�EH�FRQVLGHUHG
DQG�HYDOXDWHG�

%03V�ZLOO�XOWLPDWHO\�EH�VHOHFWHG�IRU�FRPSOHWLRQ�GXULQJ�WKH���\HDU�SHUPLW�F\FOH��2QFH�WKH�SHUPLW�LV
LVVXHG��)UDQNOLQ�7RZQVKLS�ZLOO�GHWHUPLQH�WKH�PRVW�IDYRUDEOH�RSWLRQ�E\�DQDO\]LQJ�WKH�SURSHUW\
RZQHU�FRRSHUDWLRQ�SRWHQWLDO��WKH�HQJLQHHULQJ�UHTXLUHPHQWV��WKH�SHUPLWWLQJ�UHTXLUHPHQWV�DQG�WKH
FRVW�SURMHFWLRQ�WR�FRPSOHWH�HDFK�RSWLRQ��)UDQNOLQ�7RZQVKLS�UHVHUYHV�WKH�ULJKW�WR�RQO\�LPSOHPHQW
WKH�PLQLPXP�DPRXQW�RI�SURSRVHG�%03V�DV�QHFHVVDU\�WR�REWDLQ�WKH�UHTXLUHG�VKRUW�WHUP�UHGXFWLRQV�
$W�D�IXWXUH�WLPH�ZLWKLQ�WKH���\HDU�SHUPLW�F\FOH��)UDQNOLQ�7RZQVKLS�UHVHUYHV�WKH�ULJKW�WR�VHOHFW�DQ
DOWHUQDWH�%03�RSWLRQ�QRW�OLVWHG�DERYH�WR�VDWLVI\�WKH�VKRUW�WHUP�UHGXFWLRQ�UHTXLUHPHQWV��$Q\�IXWXUH
%03�VHOHFWLRQV�ZRXOG�EH VHOHFWHG�IURP�WKH�OLVW�RI�%03V�SURYLGHG�LQ�WKH�%03�(IIHFWLYHQHVV
9DOXHV�7DEOH�
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5(48,5('�(/(0(176

,Q�WKHLU�70'/�3ODQ�LQVWUXFWLRQV�GRFXPHQW��3$'(3�LGHQWLILHV�QLQH�HOHPHQWV��$�WKURXJK�,��WKDW�DUH
UHTXLUHG�WR�EH�LQFOXGHG�LQ�WKH�70'/�3ODQ���7KHVH�DUH�DGGUHVVHG�DV�IROORZV�

$� 3XEOLF�3DUWLFLSDWLRQ ±�7KLV�70'/�3ODQ�KDV�EHHQ�DGYHUWLVHG�DV�DYDLODEOH�IRU�SXEOLF
FRPPHQW�IRU�D�SHULRG�RI����GD\V�LQFOXGLQJ�DW�D�SXEOLF�PHHWLQJ�RI�WKH�%RDUG�RI�6XSHUYLVRUV�
7KH�DGYHUWLVHPHQW�RFFXUUHG����GD\V�SULRU�WR�WKH�GHDGOLQH�IRU�VXEPLVVLRQ�WR 3$'(3���6HH�D
FRS\�RI�WKH�SXEOLF�QRWLFH�LQ ([KLELW �����,I�DQ\�FRPPHQWV�DUH�UHFHLYHG��WKH\�ZLOO�EH
FRQVLGHUHG��DQG�D�UHVSRQVH�SURYLGHG�DQG�LQFOXGHG�LQ ([KLELW ���

%� 0DS ±�$�PDS�LGHQWLI\LQJ�ODQG�XVHV�DQG�WKH�VWRUP�VHZHUVKHG�ERXQGDU\�WR�HDFK�06��RXWIDOO
WKDW�GLVFKDUJHV�WR LPSDLUHG�ZDWHUV�LV�UHTXLUHG���$V�QRWHG�DERYH��WKHUH�DUH ����06��2XWIDOOV
DQG����06��2EVHUYDWLRQ�3RLQWV GUDLQLQJ�WR�WKH�&KULVWLQD�5LYHU�YLD�WKH�:KLWH�&OD\�&UHHN�
$OO�UHTXLUHG�HOHPHQWV�DUH�VKRZQ LQ�([KLELWV������	���

&� 3ROOXWDQWV�RI�&RQFHUQ ±�7KH�SROOXWDQWV�RI�FRQFHUQ��SHU�3$'(3��IRU�&KULVWLQD�5LYHU 70'/
3ODQ DUH�VHGLPHQW�DQG�QXWULHQWV DV�VKRZQ�LQ�([KLELW���

'� ([LVWLQJ�/RDG�IRU�3ROOXWDQWV�RI�&RQFHUQ ± $V�QRWHG�DERYH��WKH�FDOFXODWLRQ�PHWKRGRORJ\�IRU
WKLV�70'/�3ODQ�XVHV�WKH�0RGLILHG�&KULVWLQD�%DVLQ�0DS6KHG�0RGHO��0RGLILHG�&06��DV
VKRZQ�LQ�([KLELWV���	���

(� :DVWHORDG�$OORFDWLRQV��:/$V� ±�6SHFLILF�:/$V�HVWDEOLVKHG�IRU�WKH�PXQLFLSDOLW\�DUH�WR�EH
UHSRUWHG���$V�QRWHG�DERYH��WKH�UHTXLUHG�ORQJ�WHUP�UHGXFWLRQ�IRU�WKH�:KLWH�&OD\�&UHHN
:DWHUVKHG�LV��������IRU�VHGLPHQW���������IRU�QLWURJHQ�DQG��������IRU�SKRVSKRUXV�DV
VKRZQ�LQ�([KLELW���

)� $QDO\VLV�RI�70'/�2EMHFWLYHV ±�7KLV�LWHP�UHTXLUHV�WKH�ORQJ�WHUP�DQG�VKRUW�WHUP�ORDG
UHGXFWLRQV�WR�EH�SUHVHQWHG���7KH�ORQJ�WHUP�UHGXFWLRQV�DUH�WKRVH�FRQWDLQHG�LQ�WKH�(3$¶V
70'/ DV�VKRZQ�LQ�([KLELW���DQG�WKH�VKRUW�WHUP�UHGXFWLRQV�DUH�PLQLPXPV�VHW�E\�3$'(3
IRU�WKH�SHUPLW�F\FOH��SHU�3$'(3�70'/�3ODQ�,QVWUXFWLRQV��

ORQJ�WHUP�UHGXFWLRQV� VHGLPHQW� �������
QLWURJHQ� �������
SKRVSKRUXV� �������

VKRUW�WHUP�UHGXFWLRQV� VHGLPHQW� ����
QLWURJHQ� ���
SKRVSKRUXV� ���

*� 6HOHFW�%03V�WR�$FKLHYH�WKH�0LQLPXP�5HTXLUHG�5HGXFWLRQ�LQ�3ROOXWDQW�/RDG ±�,I�WKH
:/$V�FDQQRW�EH�DFKLHYHG�LQ�WKH�XSFRPLQJ�SHUPLW�F\FOH��WKLV�LWHP�PXVW�EH�GLYLGHG�LQWR
WZR�SDUWV��VKRUW�WHUP�UHGXFWLRQ�IRU�WKH�SHUPLW�F\FOH�DQG�ORQJ�WHUP�UHGXFWLRQV�WR�PHHW�WKH
:/$V���6SHFLILF�%03V�PXVW�EH�FKRVHQ�WKDW�ZKHQ�LPSOHPHQWHG�ZLOO�UHVXOW�LQ�PHHWLQJ�WKH
PLQLPXP�UHTXLUHG�UHGXFWLRQ�LQ�SROOXWDQWV�LQ�WKH�VKRUW�WHUP�DQG�LQ�ORQJ�WHUP�
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6KRUW�7HUP�5HGXFWLRQV ±�7KH�FDOFXODWLRQV�GHPRQVWUDWH�WKDW�WKH SURSRVHG�%03V�DUH
VXIILFLHQW�WR�DFKLHYH�WKH�UHTXLUHG�VKRUW�WHUP�UHGXFWLRQV�IRU�VHGLPHQW��QLWURJHQ�DQG
SKRVSKRUXV�RI���������DQG��� DV�VKRZQ�LQ�([KLELW����DQG�([KLELW���� 70'/�3ODQV�PD\
XVH�D�SUHVXPSWLYH�DSSURDFK�LQ�ZKLFK�LW�LV�DVVXPHG�WKDW�D�����VHGLPHQW�UHGXFWLRQ�ZLOO�DOVR
DFFRPSOLVK�D����QLWURJHQ�UHGXFWLRQ�DQG�D����SKRVSKRURXV�UHGXFWLRQ�

2SWLRQ�$ ±�IRUHVW�ULSDULDQ�EXIIHUV
UHGXFWLRQV�DFKLHYHG�E\�SURSRVHG�%03V� VHGLPHQW� ������

QLWURJHQ� �����
SKRVSKRUXV� �����

2SWLRQ % ±�EDVLQ�UHWURILWV
UHGXFWLRQV�DFKLHYHG�E\�SURSRVHG�%03V� VHGLPHQW� �������

QLWURJHQ� �������
SKRVSKRUXV� ������

2SWLRQ & ±�VWUHDP�UHVWRUDWLRQ
UHGXFWLRQV�DFKLHYHG�E\�SURSRVHG�%03V� VHGLPHQW� ������

QLWURJHQ� �����
SKRVSKRUXV� ������

/RQJ�7HUP�5HGXFWLRQV ±�,Q�RUGHU�WR�DFKLHYH�WKH�WRWDO ORQJ�WHUP�ORDG�UHGXFWLRQV�WR�VDWLVI\
WKH�:DVWHORDG�$OORFDWLRQV��:/$V�� DGGLWLRQDO�SURSRVHG�%03V ZLOO�EH�SURYLGHG�RQ�ERWK
7RZQVKLS�ODQGV�DQG�SULYDWH�ODQGV�GXULQJ�IXWXUH�SHUPLW�F\FOHV �������������7KH�IXWXUH
SURSRVHG�%03V�DUH�DQWLFLSDWHG�WR�EH�LQVWDOOHG�ZLWKLQ�DOO�WKUHH�EUDQFKHV�RI�WKH�:KLWH�&OD\
&UHHN�ZDWHUVKHG�

+� ,GHQWLI\�)XQGLQJ�0HFKDQLVP�V� ± 7KLV�LWHP�UHTXLUHV�H[SHFWHG�VRXUFHV�RI�IXQGLQJ
�SUHIHUUHG�DQG�DOWHUQDWLYH��LQFOXGLQJ�LGHQWLILFDWLRQ�RI�SRVVLEOH�VSRQVRUV�DQG�SDUWQHUV�
)UDQNOLQ�7RZQVKLS�LV�DQG�KDV�EHHQ�DQ�DFWLYH�PHPEHU�LQ�WKH�&KULVWLQD�:DWHUVKHGV
0XQLFLSDO�3DUWQHUVKLS��&:03���IRUPHUO\�&KULVWLQD�70'/�,PSOHPHQWDWLRQ�3DUWQHUVKLS��
)UDQNOLQ�7RZQVKLS�SDUWLFLSDWHG�LQ�WKH�6XEXUEDQ 3LORW�3URMHFW�VSRQVRUHG�E\�WKH�&:03
EHJLQQLQJ�LQ�-XO\�RI��������$OWKRXJK�LW�ZDV�GHWHUPLQHG�E\�WKH�PHPEHUV�RI�WKH�6XEXUEDQ
3LORW 3URMHFW WKDW�FROODERUDWLRQ�ZRXOG�QRW�EH�SXUVXHG�DW�WKLV�WLPH��LW�ZDV�DJUHHG�WKDW�LW
OLNHO\�ZRXOG�EH�LQ�WKH�IXWXUH��DQG�)UDQNOLQ�7RZQVKLS�LQWHQGV�WR�SDUWLFLSDWH�VKRXOG�WKDW
HYROYH� )UDQNOLQ�7RZQVKLS LV DQG�KDV�EHHQ DQ�DFWLYH�PHPEHU�RI�WKH�:KLWH�&OD\�&UHHN
:DWHUVKHG�$VVRFLDWLRQ��7KH�:KLWH�&OD\�&UHHN�:DWHUVKHG�$VVRFLDWLRQ�LV�LQ�WKH�SURFHVV�RI
GHYHORSLQJ�D�JUDQW�RSSRUWXQLW\�IURP�WKH�'HODZDUH�5LYHU�&RQVHUYDWLRQ�)XQG WKURXJK�WKH
1DWLRQDO�)LVK�DQG�:LOGOLIH�)RXQGDWLRQ��)XQGLQJ�RI�WKH�SURSRVHG�%03V�IRU�WKLV���\HDU
SHUPLW�F\FOH�LV�H[SHFWHG�WR�EH�REWDLQHG�IURP�D�FRPELQDWLRQ�RI�WKH�JUDQW�RSSRUWXQLW\�IURP
WKH�'HODZDUH�5LYHU�&RQVHUYDWLRQ�)XQG�DQG�WKH 7RZQVKLS¶V�JHQHUDO�IXQG EXGJHW�
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,� ,GHQWLI\�5HVSRQVLEOH�3DUWLHV�IRU�2SHUDWLRQ�	�0DLQWHQDQFH��2	0��RI�%03V ±�2	0�LV
UHTXLUHG�WR�DVVXUH�WKDW H[LVWLQJ %03V DQG�SURSRVHG�%03V FRQWLQXH�WR�IXQFWLRQ�SURSHUO\
DQG�SURYLGH�WKH�H[SHFWHG�UHGXFWLRQ�LQ VHGLPHQW�DQG�QXWULHQW�ORDGV���)RU�H[LVWLQJ�%03V�DQG
SURSRVHG�%03V�ORFDWHG�RQ�SULYDWH�SURSHUW\��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�LQGLYLGXDO
SURSHUW\�RZQHU�RU�+RPHRZQHUV�$VVRFLDWLRQ�WR�HQVXUH�WKDW�WKH�H[LVWLQJ�DQG�SURSRVHG
%03V�DUH�RSHUDWHG�DQG�PDLQWDLQHG�SURSHUO\��)UDQNOLQ�7RZQVKLS�KDV�DOZD\V�WDNHQ�DQ
DFWLYH�UROH�LQ�DVVXULQJ�WKDW�DOO�VWRUPZDWHU�LQIUDVWUXFWXUH�ZLWKLQ�WKH�HQWLUH�7RZQVKLS�LV
RSHUDWHG�DQG�PDLQWDLQHG�DV�GHVLJQHG���,W�LV�WKH�7RZQVKLS¶V�LQWHQWLRQ�WR�FRQWLQXH�LQVSHFWLQJ
DOO�H[LVWLQJ�%03V�DQG�SURSRVHG�%03V�FRQVWUXFWHG�LQ�WKH�7RZQVKLS�DQG�WR�FRQWLQXH
PRQLWRULQJ�DQG�IDFLOLWDWLQJ�QHHGHG�UHSDLUV�ZKHWKHU�WKH\�EH�WKH�ILQDQFLDO�UHVSRQVLELOLW\�RI�DQ
LQGLYLGXDO��D�+RPHRZQHUV�$VVRFLDWLRQ�RU�WKH�7RZQVKLS�LWVHOI�

3HUSHWXDO�2�	�0�SURFHGXUHV�ZLOO�EH�FRPSOHWHG�SHU�WKH�3HQQV\OYDQLD�6WRUPZDWHU�%HVW
0DQDJHPHQW�3UDFWLFHV�0DQXDO��%03��������ULSDULDQ�EXIIHU�UHVWRUDWLRQ���DV�IROORZV�

%03��������ULSDULDQ�EXIIHU�UHVWRUDWLRQ�
7KH�PRVW�FULWLFDO�SHULRG�GXULQJ�EXIIHU�HVWDEOLVKPHQW�LV�PDLQWHQDQFH�RI�WKH�QHZO\�SODQWHG
WUHHV�GXULQJ�FDQRS\�FORVXUH��W\SLFDOO\�WKH�ILUVW���WR���\HDUV��2QJRLQJ�PDLQWHQDQFH�SUDFWLFHV
DUH�QHFHVVDU\�IRU�ERWK�VPDOO�VHHGOLQJV�DQG�ODUJHU�SODQW�PDWHULDOV��0DLQWHQDQFH�DQG
PRQLWRULQJ�SODQV�VKRXOG�EH�SUHSDUHG�IRU�WKH�VSHFLILF�VLWH�DQG�FDUHWDNHUV�QHHG�WR�EH�DGYLVHG
RI�UHTXLUHG�GXWLHV�GXULQJ�WKH�UHJXODU�PDLQWHQDQFH�SHULRG� 'XULQJ�WKH�ILUVW�IRXU�\HDUV��WKH
QHZ�EXIIHU�VKRXOG�EH�PRQLWRUHG�IRXU�WLPHV�DQQXDOO\��)HEUXDU\��0D\��$XJXVW�DQG
1RYHPEHU�DUH�UHFRPPHQGHG��DQG�LQVSHFWHG�DIWHU�DQ\�VHYHUH�VWRUP��5HSDLUV�VKRXOG�EH
PDGH�DV�VRRQ�DV�SRVVLEOH�

0DLQWHQDQFH�PHDVXUHV�WKDW�VKRXOG�EH�SHUIRUPHG�UHJXODUO\�

:DWHULQJ
� 3ODQWLQJV�QHHG�GHHS�UHJXODU�ZDWHULQJ�GXULQJ�WKH�ILUVW�JURZLQJ�VHDVRQ��HLWKHU�QDWXUDO

ZDWHULQJ�YLD�UDLQIDOO��RU�SODQQHG�ZDWHULQJ��YLD�FDUHWDNHU�
� 3ODQWLQJ�LQ�WKH�IDOO�LQFUHDVHV�WKH�OLNHOLKRRG�RI�VXIILFLHQW�UDLQ�GXULQJ�SODQWLQJ

HVWDEOLVKPHQW�

0XOFKLQJ
� 0XOFKLQJ�ZLOO�DVVLVW�LQ�ZDWHU�UHWHQWLRQ�LQ�WKH�URRW�]RQH�RI�SODQWLQJV��PRGHUDWH�VRLO

WHPSHUDWXUH��SURYLGH�VRPH�ZHHG�VXSSUHVVLRQ��DQG�UHWDUG�HYDSRUDWLRQ�
� 8VH�FRDUVH��RUJDQLF�PXOFK�WKDW�LV VORZ�WR�GHFRPSRVH�LQ�RUGHU�WR�PLQLPL]H�UHSHDW

DSSOLFDWLRQ�
� $SSO\�����LQFK�OD\HU��OHDYLQJ�DLU�VSDFH�DURXQG�WUHH�WUXQN�WR�SUHYHQW�IXQJXV�JURZWK�
� 8VH�FRPELQDWLRQ�RI�ZRRG�FKLSV��OHDYHV�DQG�WZLJV�WKDW�DUH�VWRFNSLOHG�IRU�VL[�PRQWKV

WR�D�\HDU�
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:HHG�&RQWURO
� :HHG�FRPSHWLWLRQ�OLPLWV�EXIIHU�JURZWK�DQG�VXUYLYDO��WKHUHIRUH�ZHHGV�VKRXOG�EH

FRQWUROOHG�EH�HLWKHU�KHUELFLGHV��PRZLQJ�RU�ZHHG�PDWV�

+HUELFLGHV
� 7KLV�LV�D�VKRUW�WHUP�PDLQWHQDQFH�WHFKQLTXH������\HDUV��WKDW�LV�JHQHUDOO\

FRQVLGHUHG�OHVV�H[SHQVLYH�DQG�PRUH�IOH[LEOH�WKDQ�PRZLQJ��DQG�ZLOO�UHVXOW�LQ
D�TXLFNHU�HVWDEOLVKPHQW�RI�WKH�EXIIHU��+HUELFLGH�XVH�LV�UHJXODWHG�E\�WKH�3$
'HSDUWPHQW�RI�$JULFXOWXUH��3URSHU�FDUH�VKRXOG�EH�WDNHQ�WR�HQVXUH�WKDW
SUR[LPLW\�WR�ZDWHU�IHDWXUHV�LV�FRQVLGHUHG�

0RZLQJ
� 0RZLQJ�FRQWUROV�WKH�KHLJKW�RI�WKH�H[LVWLQJ�JUDVVHV��\HW�LQFUHDVHV�QXWULHQW

XSWDNH��WKHUHIRUH�FRPSHWLWLRQ�IRU�QXWULHQWV�ZLOO�H[LVW�XQWLO�WKH�FDQRS\
FORVXUH�VKDGHV�RXW�ORZHU�OD\HUV��$�SODQWLQJ�OD\RXW�VLPLODU�WR�D�JULG�IRUPDW
ZLOO�IDFLOLWDWH�HDVH�RI�PRZLQJ�\HW�\LHOG�DQ�XQQDWXUDOO\�VSDFHG�FRPPXQLW\�
0RZLQJ�PD\�UHVXOW�LQ�VWULNHV�RQ�WKH�WUXQN�XQOHVV�SURWHFWLYH�PHDVXUHV�DUH
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�����3KRVSKRUXV
/RDGLQJ�5DWH

�����3KRVSKRUXV
/RDGLQJ

�DFUHV� �OEV�DFUH�\U� �OEV�\U� �OEV�DFUH�\U� �OEV�\U� �OEV�DFUH�\U� �OEV�\U�
+D\�3DVWXUH ���� ������ ���� ���� ���� ���� ����
&URSODQG ����� ������� �������� ���� ����� ���� �����
)RUHVW ���� ������ ����� ���� ���� ���� ����

:HWODQG�:DWHU ���� ����� ���� ���� ���� ���� ����
2SHQ�/DQG ���� ������ ���� ���� ���� ���� ����
+'B0L[HG ���� ������� ���� ���� ���� ���� ����

/'B5HVLGHQWLDO ����� ������ �������� ���� ����� ���� ����
0'B5HVLGHQWLDO ���� ������� ���� ���� ���� ���� ����

7RWDO ����� �������� ������ �����

??/7/0$,1��?3XEOLF?06��3URJUDP?72:16+,36?)UDQNOLQ?�����3HUPLW�$SSOLFDWLRQ�5HYLVLRQ��?:KLWH�&OD\�&UHHN�70'/�3ODQ?)UDQNOLQ�7RZQVKLS�:���70'/�&DOFV�������

([KLELW��



:DWHUVKHG���:KLWH�&OD\�&UHHN�(DVW�%UDQFK��:���
/DQG�8VH�/RDGLQJ�&DOFXODWLRQV
<HDU�����������/DQG�8VH

)5$1./,1�72:16+,3
��RI��

,QFOXGHV�6WRUP�6HZHUVKHG�DUHDV�IURP�
06��2XWIDOOV����WKUX���������������������������WKUX��������
06��2EVHUYDWLRQ�3RLQWV����WKUX��

0DSVKHG�/DQG�8VH�&DWHJRULHV
:HWODQG� 2SHQ +'B /'B 0'B

+D\�3DVWXUH &URSODQG )RUHVW :DWHU /DQG 0L[HG 5HVLGHQWLDO 5HVLGHQWLDO 7RWDO
�DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV�
���� ������ ����� ���� ���� ���� ����� ���� ������

$SSO\������ODQG�XVH�ORDGLQJ�UDWHV

/DQG�8VH $UHD
�����6HGLPHQW
/RDGLQJ�5DWH

�����6HGLPHQW
/RDGLQJ

�����1LWURJHQ
/RDGLQJ�5DWH

�����1LWURJHQ
/RDGLQJ

�����3KRVSKRUXV
/RDGLQJ�5DWH

�����3KRVSKRUXV
/RDGLQJ

�DFUHV� �OEV�DFUH�\U� �OEV�\U� �OEV�DFUH�\U� �OEV�\U� �OEV�DFUH�\U� �OEV�\U�
+D\�3DVWXUH ���� ������ ���� ���� ���� ���� ����
&URSODQG ������ ������� ��������� ���� ������� ���� ������
)RUHVW ����� ������ ������� ���� ���� ���� ����

:HWODQG�:DWHU ���� ����� ���� ���� ���� ���� ����
2SHQ�/DQG ���� ������ ���� ���� ���� ���� ����
+'B0L[HG ���� ������� ���� ���� ���� ���� ����

/'B5HVLGHQWLDO ����� ������ �������� ���� ����� ���� ����
0'B5HVLGHQWLDO ���� ������� ���� ���� ���� ���� ����

7RWDO ������ ��������� ������� ������

??/7/0$,1��?3XEOLF?06��3URJUDP?72:16+,36?)UDQNOLQ?�����3HUPLW�$SSOLFDWLRQ�5HYLVLRQ��?:KLWH�&OD\�&UHHN�70'/�3ODQ?)UDQNOLQ�7RZQVKLS�:���70'/�&DOFV�������

([KLELW��



:DWHUVKHG���:KLWH�&OD\�&UHHN�0LGGOH�%UDQFK��:���
/DQG�8VH�/RDGLQJ�&DOFXODWLRQV
<HDU�����������/DQG�8VH

)5$1./,1�72:16+,3
��RI��

,QFOXGHV�6WRUP�6HZHUVKHG�DUHDV�IURP�
06��2XWIDOOV���������WKUX����������������WKUX������������WKUX�������������������WKUX��������������
06��2EVHUYDWLRQ�3RLQWV�������

0DSVKHG�/DQG�8VH�&DWHJRULHV
:HWODQG� 2SHQ +'B /'B 0'B

+D\�3DVWXUH &URSODQG )RUHVW :DWHU /DQG 0L[HG 5HVLGHQWLDO 5HVLGHQWLDO 7RWDO
�DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV�
���� ������ ������ ���� ���� ���� ������ ���� ������

$SSO\������ODQG�XVH�ORDGLQJ�UDWHV

/DQG�8VH $UHD
�����6HGLPHQW
/RDGLQJ�5DWH

�����6HGLPHQW
/RDGLQJ

�����1LWURJHQ
/RDGLQJ�5DWH

�����1LWURJHQ
/RDGLQJ

�����3KRVSKRUXV
/RDGLQJ�5DWH

�����3KRVSKRUXV
/RDGLQJ

�DFUHV� �OEV�DFUH�\U� �OEV�\U� �OEV�DFUH�\U� �OEV�\U� �OEV�DFUH�\U� �OEV�\U�
+D\�3DVWXUH ���� ������ ���� ���� ���� ���� ����
&URSODQG ������ ������� ��������� ���� ������� ���� ������
)RUHVW ������ ������ �������� ���� ����� ���� ����

:HWODQG�:DWHU ���� ����� ������ ���� ���� ���� ����
2SHQ�/DQG ���� ������ ���� ���� ���� ���� ����
+'B0L[HG ���� ������� ���� ���� ���� ���� ����

/'B5HVLGHQWLDO ������ ������ �������� ���� ������ ���� �����
0'B5HVLGHQWLDO ���� ������� ���� ���� ���� ���� ����

7RWDO ������ ��������� ������� ������

??/7/0$,1��?3XEOLF?06��3URJUDP?72:16+,36?)UDQNOLQ?�����3HUPLW�$SSOLFDWLRQ�5HYLVLRQ��?:KLWH�&OD\�&UHHN�70'/�3ODQ?)UDQNOLQ�7RZQVKLS�:���70'/�&DOFV�������

([KLELW��



:DWHUVKHG���:KLWH�&OD\�&UHHN�:HVW�%UDQFK��:���
/DQG�8VH�/RDGLQJ�&DOFXODWLRQV
<HDU�����������/DQG�8VH

)5$1./,1�72:16+,3
��RI��

,QFOXGHV�6WRUP�6HZHUVKHG�DUHDV�IURP�
06��2XWIDOOV���������WKUX��������WKUX��������WKUX�����������������WKUX����������WKUX�������������������
06��2EVHUYDWLRQ�3RLQWV��1RQH

0DSVKHG�/DQG�8VH�&DWHJRULHV
:HWODQG� 2SHQ +'B /'B 0'B

+D\�3DVWXUH &URSODQG )RUHVW :DWHU /DQG 0L[HG 5HVLGHQWLDO 5HVLGHQWLDO 7RWDO

�DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV� �DFUHV�

���� ������ ������ ���� ����� ���� ������ ���� ������

$SSO\������ODQG�XVH�ORDGLQJ�UDWHV

/DQG�8VH $UHD
�����6HGLPHQW
/RDGLQJ�5DWH

�����6HGLPHQW
/RDGLQJ

�����1LWURJHQ
/RDGLQJ�5DWH

�����1LWURJHQ
/RDGLQJ

�����3KRVSKRUXV
/RDGLQJ�5DWH

�����3KRVSKRUXV
/RDGLQJ

�DFUHV� �OEV�DFUH�\U� �OEV�\U� �OEV�DFUH�\U� �OEV�\U� �OEV�DFUH�\U� �OEV�\U�
+D\�3DVWXUH ���� ������ ����� ���� ���� ���� ����
&URSODQG ������ ������� ��������� ���� ������� ���� ������
)RUHVW ������ ������ �������� ���� ����� ���� ����

:HWODQG�:DWHU ���� ����� ����� ���� ���� ���� ����
2SHQ�/DQG ����� ������ �������� ���� ����� ���� �����
+'B0L[HG ���� ������� ������ ���� ���� ���� ����

/'B5HVLGHQWLDO ������ ������ ��������� ���� ������ ���� �����
0'B5HVLGHQWLDO ���� ������� ������� ���� ����� ���� ����

7RWDO ������ ��������� ������� ������

??/7/0$,1��?3XEOLF?06��3URJUDP?72:16+,36?)UDQNOLQ?�����3HUPLW�$SSOLFDWLRQ�5HYLVLRQ��?:KLWH�&OD\�&UHHN�70'/�3ODQ?)UDQNOLQ�7RZQVKLS�:���70'/�&DOFV�������

([KLELW��



�ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�>ŽĂĚŝŶŐ�ZĂƚĞƐ�dŽŽů�;DĂǇ�ϭϮ͕�ϮϬϭϳͿ

�ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�>ĂŶĚ�hƐĞ�>ŽĂĚŝŶŐ�ZĂƚĞƐ��ĂůĐƵůĂƚŝŽŶ�dŽŽů
<HDU������

ƉƌĞƉĂƌĞĚ�ďǇ͗
�ŚĞƐƚĞƌ��ŽƵŶƚǇ�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ��ƵƚŚŽƌŝƚǇ�;��tZ�Ϳ

ŝŶ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ͗
�ĂƌƌǇ��ǀĂŶƐ͕�WŚ͘�͕͘�WĞŶŶƐǇůǀĂŶŝĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ

ĂŶĚ
�ŝůů��ƌŽǁŶ͕�W���ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƚŝŽŶ�;W���WͿ

KƌŝŐŝŶĂů�WƵďůŝĐĂƚŝŽŶ��ĂƚĞ͗�DĂǇ�ϱ͕�ϮϬϭϳ
�KZZ��d���WƵďůŝĐĂƚŝŽŶ��ĂƚĞ͗�DĂǇ�ϭϮ͕�ϮϬϭϳ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ƌĂŶĚǇǁŝŶĞ�ZĞĚ��ůĂǇ��ůůŝĂŶĐĞ�ďǇ
EĂƚŝŽŶĂů�&ŝƐŚ�ĂŶĚ�tŝůĚůŝĨĞ�&ŽƵŶĚĂƚŝŽŶ

&ƵŶĚŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƚŚŝƐ��ĂůĐƵůĂƚŝŽŶ�dŽŽů��ǁĂƐ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ͗
WĞŶŶƐǇůǀĂŶŝĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ďǇ

W���ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƚŝŽŶ
ĂŶĚ

�ŚĞƐƚĞƌ��ŽƵŶƚǇ�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ��ƵƚŚŽƌŝƚǇ�ďǇ
���������ŚĞƐƚĞƌ��ŽƵŶƚǇ��ŽĂƌĚ�ŽĨ��ŽŵŵŝƐƐŝŽŶĞƌƐ

WhZWK^���E��>/D/d�d/KE^͗��dŚŝƐ��ǆĐĞů�ǁŽƌŬďŽŽŬ�ƚŽŽů�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ĨŽƌ�ƵƐĞ�ďǇ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ƚŚĂƚ�
ŚĂǀĞ�D^ϰ�ĚŝƐĐŚĂƌŐĞƐ�ĂŶĚ�ůŽĂĚ�ƌĞĚƵĐƚŝŽŶ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�W��ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ��ŚƌŝƐƚŝŶĂ��ĂƐŝŶ͘�
dŚŝƐ�ƚŽŽů�ĐĂůĐƵůĂƚĞƐ�ůĂŶĚ�ƵƐĞ�ƉŽůůƵƚĂŶƚ�ůŽĂĚŝŶŐ�ƌĂƚĞƐ�ĨŽƌ�d^^͕�dE�ĂŶĚ�dW�ƵƐŝŶŐ�ĐĂůĐƵůĂƚŝŽŶƐ͕�
ŵĞƚŚŽĚŽůŽŐǇ͕�ĂƐƐƵŵƉƚŝŽŶƐ͕�ĂŶĚ�ĚĂƚĂ�ďĂƐĞĚ�ŽŶ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĚĞƐŬƚŽƉ��ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�
DĂƉ^ŚĞĚ�ŵŽĚĞů͕�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�W���W͛Ɛ�ϮϬϭϳ�dD�>�ĂŶĚ�WZW�ŝŶƐƚƌƵĐƚŝŽŶƐ�ĨŽƌ�D^ϰƐ͘�dŚŝƐ�ƚŽŽů�ŝƐ�
ŶŽƚ�ƌĞĐŽŵŵĞŶĚĞĚ�ĨŽƌ�ƵƐĞ�ŝŶ�ŽƚŚĞƌ�ŐĞŽŐƌĂƉŚŝĐ�ĂƌĞĂƐ�Žƌ�ǁŝƚŚ�ŽƚŚĞƌ�ůŽĂĚ�ĐĂůĐƵůĂƚŝŽŶ�ŵĞƚŚŽĚŽůŽŐŝĞƐ͕�Žƌ�
ŽƚŚĞƌ�ůĂŶĚ�ƵƐĞ�ůŽĂĚ�ĚĂƚĂ͘�dŚĞ�ĚĞƐŬƚŽƉ��ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�DĂƉ^ŚĞĚ�ŵŽĚĞů�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ďǇ���tZ��
;ϮϬϭϮ͕�ƌĞǀŝƐĞĚ�ϮϬϭϳͿ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ��ƌ͘��ĂƌƌǇ��ǀĂŶƐ�;WĞŶŶƐǇůǀĂŶŝĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇͿ�ĂŶĚ�ŝŶ�
ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�Dƌ͘��ŝůů��ƌŽǁŶ�;W���WͿ͘

KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŚƌŝƐƚŝŶĂ�tĂƚĞƌƐŚĞĚƐ�DƵŶŝĐŝƉĂů�WĂƌƚŶĞƌƐŚŝƉ͕�ƚŚĞ��ŚĞƐƚĞƌ��ŽƵŶƚǇ�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ�
�ƵƚŚŽƌŝƚǇ�ŐƌĂƚĞĨƵůůǇ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚŝƐ�ĞĨĨŽƌƚ�ďǇ��ƌ͘��ĂƌƌǇ��ǀĂŶƐ�

;WĞŶŶƐǇůǀĂŶŝĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇͿ�ĂŶĚ�Dƌ͘��ŝůů��ƌŽǁŶ͕�W���ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƚŝŽŶ͘

:DWHUVKHG��:KLWH�&OD\�&UHHN

WĂƌƚŝĂů�&ƵŶĚŝŶŐ�ĨŽƌ�ƚŚĞ��ŚƌŝƐƚŝŶĂ�tĂƚĞƌƐŚĞĚƐ�DƵŶŝĐŝƉĂů�WĂƌƚŶĞƌƐŚŝƉ�ĂŶĚ�ƚŚĞ��ƌĂŶĚǇǁŝŶĞͬ�ŚƌŝƐƚŝŶĂ�
tĂƚĞƌ�YƵĂůŝƚǇ�ZĞƐƚŽƌĂƚŝŽŶ��ŽůůĂďŽƌĂƚŝŽŶ��ĨĨŽƌƚ�ǁĂƐ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŚƌŽƵŐŚ͗

([KLELW��



>ŽŽŬͲhƉ�dĂďůĞ͗��ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�DĂƉ^ŚĞĚ�>ĂŶĚ�hƐĞ�>ŽĂĚŝŶŐ�ZĂƚĞƐ

6HFWLRQ����,QVWUXFWLRQV�DQG�2YHUYLHZ 3DJH���RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

�ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�DĂƉ^ŚĞĚ�KƵƚƉƵƚ�&ŝůĞ�ZĞƐƵůƚƐ��ŽŶǀĞƌƚĞĚ�ƚŽ�>ĂŶĚ�hƐĞ�>ŽĂĚŝŶŐ�ZĂƚĞƐ����

<HDU������

6HFWLRQ����,QVWUXFWLRQV�	�2YHUYLHZ
/E^dZh�d/KE^͗

DƵŶŝĐŝƉĂůŝƚŝĞƐ�ĂƌĞ�ƚŽ�ƵƐĞ�ƚŚĞ�>ŽŽŬͲhƉ�dĂďůĞ�ƉƌŽǀŝĚĞĚ�ŚĞƌĞŝŶ�ĂŶĚ�ĐŽƉǇ�ƚŚĞ�ůŽĂĚŝŶŐ�ƌĂƚĞƐ�ĨŽƌ�ƚŚĞ�
ĂƉƉůŝĐĂďůĞ�ǁĂƚĞƌƐŚĞĚ͕�ĂƉƉůŝĐĂďůĞ�ǇĞĂƌ͕�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�ƉŽůůƵƚĂŶƚƐ�ĂŶĚ�ƵƐĞ�ƚŚŽƐĞ�ǀĂůƵĞƐ�ŝŶ�ƚŚĞŝƌ�
ĨƵƌƚŚĞƌ�ĐĂůĐƵůĂƚŝŽŶƐ͘�dŚĞ�ŝŶƚĞŶƚŝŽŶ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƚǇ�ƉƌŝŶƚƐ�ŽƵƚ�ĞĂĐŚ�ǁŽƌŬďŽŽŬ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌƐ�ϭϵϵϱ�ĂŶĚ�ϮϬϭϮ�ĨŽƌ�ĞĂĐŚ�ǁĂƚĞƌƐŚĞĚ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞŝƌ�WůĂŶŶŝŶŐ��ƌĞĂ;ƐͿ͘�/ƚ�ŝƐ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�
ƚŚĞƐĞ�ǁŽƌŬďŽŽŬƐ�ďĞ�ƉůĂĐĞĚ�ŝŶ�ĂŶ�ĂƉƉĞŶĚŝǆ�ŝŶ�ƚŚĞŝƌ�W����W�D^ϰ�ƐƵďŵŝƚƚĂů�ĂƐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ůŽĂĚŝŶŐ�ƌĂƚĞƐ�ƚŚĞǇ�ƵƐĞĚ�ŝŶ�ƚŚĞŝƌ�ƉůĂŶƐ�ĂŶĚ�ĐĂůĐƵůĂƚŝŽŶƐ͘

Ks�Zs/�t͗
^ĞƉĞƌĂƚĞ�>ŽŽŬͲƵƉ�dĂďůĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐƌĞĂƚĞĚ�ĨŽƌ�ϯ��ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�ǁĂƚĞƌƐŚĞĚƐ�;�ƌĂŶĚǇǁŝŶĞ͕�
tŚŝƚĞ��ůĂǇ�Žƌ�ZĞĚ��ůĂǇͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ϭϵϵϱ�ĂŶĚ�ϮϬϭϮ͘�dŚŝƐ�ǁŽƌŬďŽŽŬ�ŝƐ�ŽŶĞ�ŽĨ�Ɛŝǆ�ǁŽƌŬďŽŽŬ�
ĨŝůĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ͖�ĞĂĐŚ�ĨŝůĞ�ĐŽŶƚĂŝŶƐ�ůŽĂĚŝŶŐ�ƌĂƚĞƐ�ĨŽƌ�ƉŽůůƵƚĂŶƚƐ�^ĞĚŝŵĞŶƚ͕�
EŝƚƌŽŐĞŶ�ĂŶĚ�WŚŽƐƉŚŽƌƵƐ͘�

dŚĞ��ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�DĂƉ^ŚĞĚ�ŵŽĚĞů�ĂŶĚ�ƚŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƵƐĞĚ�ŚĞƌĞŝŶ�ƚŽ�ĐĂůĐƵƚĞ��ŚƌƐŝƚŝŶĂ�
DĂƉ^ŚĞĚ�>ĂŶĚ�hƐĞ�>ŽĂĚŝŶŐ�ZĂƚĞƐ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ďǇ��ŚĞƐƚĞƌ��ŽƵŶƚǇ�tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ�
�ƵƚŚŽƌŝƚǇ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ĂŶĚ�ĚŝƌĞĐƚŝŽŶ�ĨƌŽŵ��ƌ͘��ĂƌƌǇ��ǀĂŶƐ�;WĞŶŶ�^ƚĂƚĞͿ�ĂŶĚ��ŝůů��ƌŽǁŶ�
;W���WͿ͘

DƵŶŝĐŝƉĂůƚŝĞƐ��Ž�EKd�ŶĞĞĚ�ƚŽ�ĞŶƚĞƌ�ǀĂůƵĞƐ�ŝŶƚŽ�ƚŚŝƐ�ǁŽƌŬďŽŽŬ͘�dŚŝƐ�ǁŽƌŬďŽŽŬ�ƐĞƌǀĞƐ�ĂƐ�Ă�>ŽŽŬͲ
ƵƉ�dĂďůĞ͘

d,/^�tKZ<�KK<��KEd�/E^͗

^ĞĐƚŝŽŶ�Ϯ�;>ĂŶĚ�hƐĞ�>ŽĂĚŝŶŐ�ZĂƚĞƐ�>ŽŽŬͲhƉ�dĂďůĞͿ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�>ŽŽŬͲhƉ�dĂďůĞ�ǁŝƚŚ�ĨŝŶĂů�
�ŚƌŝƐƚŝŶĂ�DĂƉ^ŚĞĚ�ůĂŶĚ�ƵƐĞ�ůŽĂĚŝŶŐ�ƌĂƚĞƐ�ƚŚĂƚ�ŝŶĐŽƌƉŽƌĂƚĞ�>ĂŶĚ�hƐĞ�;ƵƉůĂŶĚ�ƐŽƵƌĐĞͿ͕�^ƚƌĞĂŵ�
�ĂŶŬ�;ĞƌŽƐŝŽŶͿ�ĂŶĚ�&Ăƌŵ��ŶŝŵĂů�>ŽĂĚƐ͘�dŚĞ�ďŽůĚĞĚ�dŽƚĂů�;ƉŽůůƵƚĂŶƚͿ�>ŽĂĚŝŶŐ�ZĂƚĞ�ǀĂůƵĞƐ�ŝŶ�
ƚŚŝƐ�dĂďůĞ�ĂƌĞ�ƚŽ�ďĞ�ƵƐĞĚ�ďǇ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞŝƌ��ĂƐĞůŝŶĞ�ĂŶĚ��ǆŝƐƚŝŶŐ�ůŽĂĚƐ�ĂŶĚ�
ƵƌďĂŶ��DW�ůŽĂĚ�ƌĞĚƵĐƚŝŽŶƐ͘�dŚĞ�Η&ƌŽŵ�>ĂŶĚ�hƐĞΗ�ǀĂůƵĞƐ�ŝŶ�ƚŚŝƐ�dĂďůĞ�ĂƌĞ�ƚŽ�ďĞ�ƵƐĞĚ�ƚŽ�
ĐĂůĐƵůĂƚĞ�ƐƚƌĞĞƚ�ƐǁĞĞƉŝŶŐ�ůŽĂĚ�ƌĞĚƵĐƚŝŽŶƐ͘�

Ύ�/Ŷ�ƚŚĞ�DĂƉ^ŚĞĚ�ŵŽĚĞů͕�^ƚƌĞĂŵ��ĂŶŬ�ĂŶĚ�&Ăƌŵ��ŶŝŵĂů�ůŽĂĚƐ�ĂƌĞ�ŵŽĚĞůĞĚ�ĂƐ�ƐĞƉĂƌĂƚĞ�
ƐŽƵƌĐĞƐͬŽƵƚƉƵƚƐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŵƵƐƚ�ďĞ�ĂƉƉŽƌƚŝŽŶĞĚ�ŝŶƚŽ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ůŽĂĚƐ͘�dŚŝƐ�ĐĂůĐƵůĂƚŝŽŶ�
ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ŚĞƌĞŝŶ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ƐƵŵŵĂƌŝǌĞĚ�ŽŶ�ƚŚĞ�>ŽŽŬͲƵƉ�dĂďůĞ͘�^ƚƌĞĂŵ��ĂŶŬ�
ůŽĂĚƐ�ĂƌĞ�ŵŽƐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ĚĞǀĞůŽƉĞĚ�ůĂŶĚƐ͘�&Ăƌŵ��ŶŝŵĂů�ůŽĂĚƐ�ĂƌĞ�ĂƚƚƌŝďƵƚĞĚ�ƚŽ��ƌŽƉůĂŶĚ�
ĂŶĚ�,ĂǇͬWĂƐƚƵƌĞ�ůĂŶĚ�ƵƐĞƐ͘

:DWHUVKHG��:KLWH�&OD\�&UHHN



>ŽŽŬͲhƉ�dĂďůĞ͗��ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�DĂƉ^ŚĞĚ�>ĂŶĚ�hƐĞ�>ŽĂĚŝŶŐ�ZĂƚĞƐ

6HFWLRQ����,QVWUXFWLRQV�DQG�2YHUYLHZ 3DJH���RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

Ύ�dŚĞ�>ŽŽŬͲhƉ�dĂďůĞ�ĂůƐŽ�ƐŚŽǁƐ�ůŽĂĚƐ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ƚŚĞ��ŚƌŝƐƚŝŶĂ�DĂƉ^ŚĞĚ�ŵŽĚĞů�ĨƌŽŵ�ƐĞƉƚŝĐ͕�
ŐƌŽƵŶĚǁĂƚĞƌ�ĂŶĚ�ƉŽŝŶƚ�ƐŽƵƌĐĞƐ͕�ŚŽǁĞǀĞƌ͕�ƉĞƌ�W����W�ŐƵŝĚĂŶĐĞ͕�ƚŚĞƐĞ�ůŽĂĚƐ�ĂƌĞ�EKd�ŝŶĐůƵĚĞĚ�
ŝŶ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ůŽĂĚŝŶŐ�ƌĂƚĞƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�dĂďůĞ͘�dŚĞƐĞ�ůŽĂĚƐ�ĂƌĞ�ŶŽƚ�ůŽĂĚƐ�ƚŚĂƚ�ĞŶƚĞƌ�ƚŚĞ�
D^ϰ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚŚĞƐĞ�ůŽĂĚƐ�ĂƌĞ�ŶŽƚ�Ă�ƉŽůůƵƚĂŶƚ�ůŽĂĚ�ƚŚĂƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�
D^ϰ�ƉƌŽŐƌĂŵ͘�WůĞĂƐĞ�ŶŽƚĞ͕�ǁŚĞŶ�ĐŽŵƉĂƌŝŶŐ�ƚŚĞ�ŶŝƚƌŽŐĞŶ�ĂŶĚ�ƉŚŽƐƉŚŽƌƵƐ�ůŽĂĚŝŶŐ�ƌĂƚĞƐ�ƚŽ�
ŽƚŚĞƌ�ůŝƚĞƌĂƚƵƌĞ�ǀĂůƵĞƐ�ĨŽƌ�Ă�ǁĂƚĞƌƐŚĞĚ͕�ƚŚĞ�ƌĂƚĞƐ�ŝŶ�ƚŚŝƐ�ǁŽƌŬďŽŽŬ�ŵĂǇ�ĂƉƉĞĂƌ�ůŽǁĞƌ�ďǇ�ůĂŶĚ�
ƵƐĞ�ĨŽƌ�ŶƵƚƌŝĞŶƚƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞƐĞ�ĂĚũƵƐƚŵĞŶƚƐ͘�'ƌŽƵŶĚǁĂƚĞƌ�ůŽĂĚŝŶŐ�ŽĨ�ŶŝƚƌŽŐĞŶ�ĂŶĚ�
ƉŚŽƐƉŚŽƌƵƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĂƚƚƌŝďƵƚĞĚ�ƚŽ�ůŽŶŐͲƚĞƌŵ�ĂŐƌŝĐƵůƚƵƌĂů�ƉƌĂĐƚŝĐĞƐ͘

^ĞĐƚŝŽŶ�ϯ�;�ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�DĂƉ^ŚĞĚ�KƵƚƉƵƚͿ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ĂĐƚƵĂů��ŚƌŝƐƚŝŶĂ�DĂƉ^ŚĞĚ�ŽƵƚƉƵƚ�ĨŝůĞ�
ĚĂƚĂ�ƚŚĂƚ�ĂƌĞ�ƵƐĞĚ�ĨŽƌ�ĐĂůĐƵůĂƚŝŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ǁŽƌŬďŽŽŬ͘��K�EKd�h^��d,�^����d�͘�dŚŝƐ�
ƐĞĐƚŝŽŶ�ŝƐ�ĨŽƌ���tZ��hƐĞ�ŽŶůǇ͘�

^ĞĐƚŝŽŶ�ϰ�;DĂƉͿ��ŽŶƚĂŝŶƐ�Ă�DĂƉ�ŽĨ��ŚĞƐƚĞƌ��ŽƵŶƚǇΖƐ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ��ŚƌŝƐƚŝŶĂ��ĂƐŝŶ�ǁĂƚĞƌƐŚĞĚ͘

^ĞĐƚŝŽŶƐ�ϱ�ƚŚƌŽƵŐŚ�ϴ��ŽŶƚĂŝŶ�ƐƵƉƉŽƌƚŝŶŐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƚŚĂƚ�ƐŚŽǁ�ŚŽǁ�ƚŚĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ǁĞƌĞ�
ƉĞƌĨŽƌŵĞĚ�ƚŽ�ĂƌƌŝǀĞ�Ăƚ�ƚŚĞ�ǀĂůƵĞƐ�ĨŽƌ�ƚŚĞ�ǁĂƚĞƌƐŚĞĚ�ƚŚĂƚ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�>ŽŽŬͲƵƉ�dĂďůĞ�
ŝŶ�^ĞĐƚŝŽŶ�Ϯ͘

^ĞĐƚŝŽŶ�ϵ���ŽŶƚĂŝŶƐ�Ă�ƚĂďůĞ�ƚŚĂƚ�ƉƌĞƐĞŶƚƐ��W���ŚƌŝƐƚŝŶĂ�dD�>��ĂƐĞůŝŶĞ�WŽůůƵƚĂŶƚ�>ŽĂĚŝŶŐƐ͕�D^ϰ�
tĂƐƚĞůŽĂĚ��ůůŽĐĂƚŝŽŶƐ͕�ĂŶĚ�ƌĞƋƵŝƌĞĚ�ǀŽůƵŵĞ�ĂŶĚ�WĞƌĐĞŶƚ�ZĞĚƵĐƚŝŽŶƐ�ĨŽƌ�ĞĂĐŚ�ŵƵŶŝĐŝƉĂůŝƚǇ�ďǇ�
ǁĂƚĞƌƐŚĞĚ͘�dŚĞƐĞ�ĚĂƚĂ�ǁĞƌĞ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚĞ�ƚĂďůĞƐ�ŝŶ�ƚŚĞ��W��dD�>�ƌĞƉŽƌƚƐ�ďǇ��ŚĞƐƚĞƌ��ŽƵŶƚǇ�
tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ��ƵƚŚŽƌŝƚǇ�ŝŶ�ϮϬϭϮ͘



6HFWLRQ����/DQG�8VH�/RDGLQJ�5DWHV�/RRN�8S�7DEOH 3DJH���RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

/RRN�8S�7DEOH��&KULVWLQD�%DVLQ�0DS6KHG�/RDGLQJ�5DWHV

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������
6RXUFH�)LOH������:&QHZUXQBQRDWWHQ�6XPPDU\BVXP�FVY

6HFWLRQ����/DQG�8VH�/RDGLQJ�5DWHV�/RRN�8S�7DEOH

6RXUFH $UHD 6HGLPHQW
7RWDO�

1LWURJHQ
7RWDO�

3KRVSKRUXV
)URP

/DQG�8VH

)URP
6WUHDP

%DQNV�

727$/�
6(',0(17�
/2$',1*�
5$7(

)URP����
/DQG�8VH

)URP�
6WUHDP�
%DQNV�

)URP
)DUP�

$QLPDOV�

727$/�
1,752*(1�
/2$',1*�
5$7(

)URP����
/DQG�8VH

)URP�
6WUHDP�
%DQNV�

)URP������
)DUP�

$QLPDOV�

727$/�
3+263+2586�
/2$',1*�5$7(

8QLWV $FUHV 7RQV 3RXQGV 3RXQGV OEV�DFUH OEV�DFUH OEV�DFUH OEV�DFUH OEV�DFUH OEV�DFUH OEV�DFUH OEV�DFUH OEV�DFUH OEV�DFUH OEV�DFUH
7RQV�
������OEV�WRQ
DFUHV�RI�D�ODQG�XVH

6XP�RI�SUHYLRXV
WZR�VRXUFHV

7RQV�
������OEV�WRQ
DFUHV�RI�D�ODQG�XVH

6XP�RI�SUHYLRXV
WKUHH�VRXUFHV

7RQV�
������OEV�WRQ
DFUHV�RI�D�ODQG�XVH

6XP�RI�SUHYLRXV
WKUHH�VRXUFHV

+D\�3DVW �������� ����� ������ ������ ����� ����� ������ ���� ���� ���� ���� ���� ���� ���� ���� +D\�3DVW
&URSODQG ��������� ��������� ���������� ��������� �������� ����� �������� ���� ���� ���� ���� ���� ���� ���� ���� &URSODQG
)RUHVW ��������� ������ �������� ������ ����� ����� ������ ���� ���� Q�D ���� ���� ���� Q�D ���� )RUHVW
:HWODQG ������ ���� ������ ����� ���� ����� ����� ���� ���� Q�D ���� ���� ���� Q�D ���� :HWODQG
'LVWXUEHG ����� ���� ���� ���� ����� ����� ������ ���� ���� Q�D ���� ���� ���� Q�D ���� 'LVWXUEHG
7XUIJUDVV ���� ���� ���� ���� ���� ���� ���� ���� ���� Q�D ���� ���� ���� Q�D ���� 7XUIJUDVV
2SHQB/DQG �������� ������ �������� ������ ������ ����� ������ ���� ���� Q�D ���� ���� ���� Q�D ���� 2SHQB/DQG
%DUHB5RFN ���� ���� ���� ���� ���� ���� ���� ���� ���� Q�D ���� ���� ���� Q�D ���� %DUHB5RFN
6DQG\B$UHDV ���� ���� ���� ���� ���� ���� ���� ���� ���� Q�D ���� ���� ���� Q�D ���� 6DQG\B$UHDV
8QSDYHGB5RDG ���� ���� ���� ���� ���� ���� ���� ���� ���� Q�D ���� ���� ���� Q�D ���� 8QSDYHGB5RDG
/GB0L[HG �������� ����� �������� ������ ����� ������ ������ ���� ���� Q�D ���� ���� ���� Q�D ���� /GB0L[HG
0GB0L[HG �������� ������ �������� �������� ������ �������� �������� ���� ���� Q�D ���� ���� ���� Q�D ���� 0GB0L[HG
+GB0L[HG ������ ������ �������� ������ ������ �������� �������� ���� ���� Q�D ���� ���� ���� Q�D ���� +GB0L[HG
/GB5HVLGHQWLDO �������� ������ �������� ������ ����� ������ ������ ���� ���� Q�D ���� ���� ���� Q�D ���� /GB5HVLGHQWLDO
0GB5HVLGHQWLDO ������ ����� ������ ����� ������ �������� �������� ���� ���� Q�D ���� ���� ���� Q�D ���� 0GB5HVLGHQWLDO
+GB5HVLGHQWLDO ������ ����� �������� ������ ������ �������� �������� ���� ���� Q�D ���� ���� ���� Q�D ���� +GB5HVLGHQWLDO

6RXUFH 6HGLPHQW
7RWDO�

1LWURJHQ
7RWDO�

3KRVSKRUXV
8QLWV 7RQV 3RXQGV 3RXQGV

)DUP�$QLPDOV �������� ��������

7LOH�'UDLQDJH ���� ���� ����

6WUHDP�%DQN� �������� �������� ��������
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���6HSDUDWH�ZRUNVKHHWV�DUH�XVHG�WR�FDOFXODWH�DQG�DSSRUWLRQ�WKH�ORDGLQJ�UDWHV�IURP�WKH�6WUHDP�%DQN�VRXUFH�ORDGV��IRU�VHGLPHQW��WRWDO�QLWURJHQ��DQG�WRWDO�SKRVSKRUXV��IURP�WKH�&KULVWLQD�0DS6KHG�2XWSXW�ILOH�LQWR�HDFK�ODQG�XVH�FDWHJRU\��
XVLQJ�PHWKRGRORJ\�SURYLGHG�IURP�'U��%DUU\�(YDQV��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\���WKH�DXWKRU�RI�0DS6KHG��DQG�ZLWK�FRQFXUUHQFH�IURP�0U��%LOO�%URZQ��3$'(3��

���$�VHSDUDWH�ZRUNVKHHW�LV�XVHG�WR�FDOFXODWH�DQG�DSSRUWLRQ�WKH��7RWDO�1LWURJHQ��DQG��7RWDO�3KRVSKRUXV��ORDGLQJ�UDWHV�IURP�WKH�)DUP�$QLPDOV�VRXUFH�ORDG�IURP�WKH�&KULVWLQD�%DVLQ�0DS6KHG�2XWSXW�ILOH�LQWR�WKH�WZR�DJULFXOWXUDO�ODQG�XVHV��
+D\�3DVWXUH�DQG�&URSODQG��EDVHG�RQ�DUHD�ZHLJKWLQJ��7KH�PHWKRGRORJ\�ZDV�SURYLGHG�E\�'U��%DUU\�(YDQV��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\���WKH�DXWKRU�RI�0DS6KHG��DQG�ZLWK�FRQFXUUHQFH�IURP�0U��%LOO�%URZQ��3$'(3���$GGLWLRQDOO\��VLQFH�WKH�
)DUP�$QLPDOV�VRXUFH�ORDGV�GR�QRW�DSSO\�WR�RWKHU�ODQG�XVH�FDWHUJRULHV��WKH�YDOXHV�LQ�WKRVH�FHOOV�DUH��Q�D��

$118$/�/$1'�86(�/2$',1*�5$7(6��OEV�DFUH�
EDVHG�RQ�ODQG�XVH��VWUHDP�EDQN�DQG�IDUP�DQLPDO�VRXUFHV

1,752*(1 3+263+2586

727$/�:$7(56+('�$118$/�/2$'6
IURP�&KULVWLQD�0DS6KHG



6HFWLRQ����&KULVWLQD�%DVLQ�0DS6KHG�2XWSXW 3DJH���RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

/RRN�8S�7DEOH��&KULVWLQD�%DVLQ�0DS6KHG�/DQG�8VH�/RDGLQJ�5DWHV

:DWHUVKHG� :KLWH�&OD\�&UHHN

<HDU��

6HFWLRQ��� &KULVWLQD�%DVLQ�0DS6KHG�2XWSXW�

'DWD�(QWHUHG�%\�� &KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\
'DWH�'DWD�(QWHUHG��
6RXUFH�)LOH�1DPH� ����:&QHZUXQBQRDWWHQ�6XPPDU\BVXP�FVY

:DWHUVKHG� :KLWH�&OD\�&UHHN
<HDU� ����

6RXUFH $UHD 5XQRII (URVLRQ 6HGLPHQW 'LV�1 7RW�1 'LV�3 7RW�3

8QLWV DFUHV LQFKHV�\HDU WRQV�\HDU WRQV�\HDU OEV�\HDU OEV�\HDU OEV�\HDU OEV�\HDU
+D\�3DVW �������� ���� ������ ����� ������ ������ ������ ������

&URSODQG ��������� ���� ���������� ��������� ��������� ���������� �������� ���������

)RUHVW ��������� ���� �������� ������ �������� �������� ����� ������

:HWODQG ������ ���� ���� ���� ������ ������ ����� �����

'LVWXUEHG ����� ���� ����� ���� ���� ���� ���� ����

7XUIJUDVV � � � � � � � �

2SHQB/DQG �������� ���� �������� ������ �������� �������� ����� ������

%DUHB5RFN � � � � � � � �

6DQG\B$UHDV � � � � � � � �

8QSDYHGB5RDG � � � � � � � �

/GB0L[HG �������� ���� � ����� �������� �������� ������ ������

0GB0L[HG �������� ����� � ������ �������� �������� ������ ��������

+GB0L[HG ������ ����� � ������ �������� �������� ������ ������

/GB5HVLGHQWLDO �������� ���� � ������ �������� �������� ������ ������

0GB5HVLGHQWLDO ������ ���� � ����� ������ ������ ����� �����

+GB5HVLGHQWLDO ������ ����� � ����� ������ �������� ����� ������

)DUP�$QLPDOV �������� ��������

7LOH�'UDLQDJH � � �

6WUHDP�%DQN �������� �������� ��������

*URXQGZDWHU ���������� ���������� ��������� ���������

3RLQW�6RXUFH ��������� ��������� �������� ��������

6HSWLF�6\VWHPV ��������� ��������� �������� ��������

&+5,67,1$�%$6,1�0DS6KHG�287387�'$7$

7KLV�SDJH�LV�ZKHUH�WKH�RXWSXW�GDWD�IURP�&KULVWLQD�%DVLQ�0DS6KHG�PRGHO�LV�HQWHUHG�LQWR�WKLV�ZRUNERRN�DQG�LV�WKH�VRXUFH�GDWD�
IRU�FDOFXODWLRQV�WKURXJKRXW�WKH�ZRUNERRN��'2�127�86(�25�&+$1*(�7+(�9$/8(6�%(/2:��
)RU�XVH�E\�&&:5$�RQO\�
,QVWUXFWLRQV�IROORZHG�E\�&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\�VWDII��(QWHU�WKH�GDWD�EHORZ�IURP�WKH�0DS6KHG�RXWSXW�ILOH�
ZLWKRXW�DQ\�PRGLILFDWLRQV��2QO\�HQWHU�GDWD�LQ�WKH�FHOOV�VKDGHG�EOXH�
���6RXUFH�)LOH�1DPH���ILOHQDPH�IRU�WKH�RXWSXW�ILOH�IURP�&KULVWLQD�%DVLQ�9HUVLRQ�RI�0DS6KHG�
���:DWHUVKHG�1DPH���1DPH�RI�:DWHUVKHG�IRU�ZKLFK�ODQG�XVH�ORDGLQJ�UDWHV�ZHUH�FDOFXODWHG��%UDQG\ZLQH�&UHHN��:KLWH�&OD\�
&UHHN�DQG�5HG�&OD\�&UHHN��
���6RXUFH�ILOH���7KH�DQQXDO�SROOXWDQW�GDWD��LQ�(QJOLVK�8QLWV��LV�FRSLHG�GLUHFWO\�IURP�WKH�&KULVWLQD�%DVLQ�0DS6KHG�RXWSXW�ILOH�WR�
WKH�WDEOH�EHORZ��
���<HDU���WKH�\HDU�PRGHOHG�

���������

����



6HFWLRQ����0DS�RI�&KHVWHU�&RXQW\�SRUWLRQ�&KULVWLQD�%DVLQ 3DJH���RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

/RRN�8S�7DEOH��&KULVWLQD�%DVLQ�0DS6KHG�/DQG�8VH�/RDGLQJ�5DWHV

6HFWLRQ����0DS�RI�&KHVWHU�&RXQW\
V�SRUWLRQ�RI�WKH�&KULVWLQD�%DVLQ�:DWHUVKHGV



6HFWLRQ����%DFNXS�IRU�)DUP�$QLPDOV�71�DQG�73�/RDGLQJ 3DJH���RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

/RRN�8S�7DEOH��&KULVWLQD�%DVLQ�0DS6KHG�/RDGLQJ�5DWHV

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

&KULVWLQD�0DS6KHG�7RWDO�:DWHUVKHG�/RDG

7RWDO�
1LWURJHQ

7RWDO�
3KRVSKRUXV

1XWULHQW�/RDG�IURP�)DUP�$QLPDOV �������� �������� SRXQGV

/DQG�8VH�&DWHJRULHV�IURP�0DS6KHG�

6RXUFH $UHD��DFUHV��

+D\�3DVWXUH ��������

&URSODQG ���������

$UHD�RI�+D\�3DVWXUH�	�&URSODQG��DFUHV ��������� DFUHV������ >������DFUHV�����������DFUHV�@

7RWDO�
1LWURJHQ

7RWDO�
3KRVSKRUXV

1XWULHQW�/RDG�IURP�)DUP�$QLPDOV �������� �������� SRXQGV��IURP�6WHS��

$UHD�RI�+D\�3DVWXUH�	�&URSODQG ��������� ��������� DFUHV��IURP�6WHS��

/RDGLQJ�5DWH�IRU�+D\�3DVWXUH�	�&URSODQG ���� ���� SRXQGV�SHU�DFUH

6WHS����7RWDO�$FUHV�LQ��+D\�3DVWXUH��DQG��&URSODQG��ODQG�XVHV�DUH�VXPPHG�

6WHS����&DOFXODWH�WKH�XQLW�DUHD�)DUP�$QLPDOV�ORDGLQJ�UDWH��OEV�DF��WR�7RWDO�1LWURJHQ�DQG�7RWDO�3KRVSKRUXV�IRU�HDFK�ODQG�
XVH�E\�GLYLGLQJ�WKH�)DUP�$QLPDO�/RDG�E\�WKH�ODQG�XVH�DFUHV�

6WHS����$GG�WKHVH�)DUP�$QLPDOV�ORDGLQJ�UDWHV�WR�WKH�/DQG�8VH��XSODQG��DQG�6WUHDP�%DQN�ORDGLQJ�UDWHV�IRU�+D\�3DVWXUH�
DQG�&URSODQG�WR�FDOFXODWH�WKH�7RDO�1LWURJHQ�DQG�7RWDO�3KRVSKRUXV�ORDGLQJ�UDWHV�DV�VKRZQ�RQ�WKH�/DQG�8VH�/RDGLQJ�
5DWHV�/RRN�8S�7DEOH�

6HFWLRQ����)DUP�$QLPDOV�71�DQG�73�/RDGLQJ�5DWHV�:RUNVKHHW

7KLV�ZRUNVKHHW�FDOFXODWHV�DQG�DSSRUWLRQV�WKH��7RWDO�1LWURJHQ��DQG��7RWDO�3KRVSKRUXV��ORDGLQJ�UDWHV�IURP�WKH��)DUP�
$QLPDOV��VRXUFH�ORDG�IURP�WKH�&KULVWLQD�%DVLQ�0DS6KHG�2XWSXW�ILOH�LQWR�WKH�WZR�DSSOLFDEOH�DJULFXOWXUDO�ODQG�XVHV��
+D\�3DVWXUH�DQG�&URSODQG��EDVHG�RQ�DUHD�ZHLJKWLQJ��7KH�PHWKRGRORJ\�ZDV�SURYLGHG�E\�'U��%DUU\�(YDQV��6WURXG�:DWHU�
5HVHDUFK�&HQWHU��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\���WKH�DXWKRU�RI�0DS6KHG��DQG�ZLWK�FRQFXUUHQFH�IURP�0U��%LOO�%URZQ�
�3$'(3��

7KH�0DS6KHG�RXWSXW�ILOH�SURYLGHV�WKH�)DUP�$QLPDOV��7RWDO�1LWURJHQ��DQG��7RWDO�3KRVSKRUXV��ORDGV�LQ�SRXQGV���

6WHS����7KH�)DUP�$QLPDO��7RWDO�1LWURJHQ��DQG��7RWDO�3KRVSKRUXV��ORDG��LQ�SRXQGV��DQG�ODQG�DUHDV�IRU�
HDFK�ODQG�XVH�FDWHJRU\��LQ�DFUHV��IURP�WKH�&KULVWLQD�0DS6KHG�2XWSXW�ILOH�DUH�SUHVHQWHG�EHORZ�

���6LQFH�RQO\�WKH�
+D\�3DVWXUH
�DQG�
&URSODQG
�ODQG�XVHV�DUH�DSSRUWLRQHG�)DUP�/RDGLQJ�5DWHV��
WKH�UHPDLQLQJ�ODQG�XVH�FDWHJRULHV�DUH�QRW�DSSOLFDEOH�WR�WKLV�ZRUNVKHHW�

1RWH��7KH�ORDGV�DUH�WDNHQ�IURP�
FHOOV�*���DQG�,���IURP�WKH�
&KULVWLQD�%DVLQ�0DS6KHG�2XWSXW�
ZRUNVKHHW



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�6HGLPHQW�/RDGLQJ 3DJH���RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

/RRN�8S�7DEOH��&KULVWLQD�%DVLQ�0DS6KHG�/RDGLQJ�5DWHV

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

6HGLPHQW
6WUHDP�%DQN �������� WRQV

6RXUFH $UHD��DFUHV��
+D\�3DVWXUH ��������
&URSODQG ���������
)RUHVW ���������
:HWODQG ������
'LVWXUEHG �����
7XUIJUDVV ����
2SHQB/DQG ��������
%DUHB5RFN ����
6DQG\B$UHDV ����
8QSDYHGB5RDG ����
/GB0L[HG ��������
0GB0L[HG ��������
+GB0L[HG ������
/GB5HVLGHQWLDO ��������
0GB5HVLGHQWLDO ������
+GB5HVLGHQWLDO ������

7RWDO�$FUHV��:DWHUVKHG ���������

6HGLPHQW�/RDG��SRXQGV
6WUHDP�%DQN ������������� SRXQGV  �>���������WRQV�[�������SRXQGV�SHU�WRQ@

7RWDO�$FUHV�LQ�ZDWHUVKHG ��������� DFUHV

1RWH��7KH�VHGLPHQW�ORDG�LV�WDNHQ�IURP�&HOO�(���LQ�WKH�
&KULVWLQD�%DVLQ�0DS6KHG�2XWSXW�ZRUNVKHHW

6HFWLRQ����6WUHDP�%DQN�6HGLPHQW�/RDGLQJ�5DWHV�:RUNVKHHW

6WHS����7KH�6WUHDP�%DQN�6HGLPHQW�/RDG��LQ�WRQV��DQG�ODQG�DUHDV�IRU�HDFK�ODQG�XVH�FDWHJRU\��LQ�DFUHV��DUH�
SUHVHQWHG�EHORZ�

/
D
Q
G
�8
V
H
�&
D
WH
J
R
UL
H
V
�I
UR
P
�0
D
S
6
K
H
G

6WHS����&RQYHUW�WKH�6WUHDP�%DQN�6HGLPHQW�/RDG�WR�SRXQGV�E\�PXOWLSO\LQJ�WRQV�E\�������SRXQGV�SHU�WRQ�

6WHS����6XP�WKH�WRWDO�DFUHV�LQ�WKH�:KLWH�&OD\�&UHHN�ZDWHUVKHG�

7KLV�ZRUNVKHHW�FDOFXODWHV�DQG�DSSRUWLRQV�WKH�ORDGLQJ�UDWHV�IURP�WKH�6WUHDP�%DQN�VRXUFH�ORDG�IRU�VHGLPHQW�IURP�
WKH�&KULVWLQD�0DS6KHG�2XWSXW�ILOH�LQWR�HDFK�ODQG�XVH�FDWHJRU\��XVLQJ�PHWKRGRORJ\�SURYLGHG�IURP�'U��%DUU\�(YDQV�
�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\���WKH�DXWKRU�RI�0DS6KHG��DQG�ZLWK�FRQFXUUHQFH�IURP�0U��%LOO�%URZQ��3$'(3��

7KH�0DS6KHG�RXWSXW�ILOH�SURYLGHV�WKH�VHGLPHQW�ORDG�LQ�WRQV��ZKLFK�DUH�FRQYHUWHG�WR�SRXQGV�WR�EH�FRQVLVWHQW�ZLWK�
WKH�ORDGLQJ�UDWHV�IRU�7RWDO�1LWURJHQ�DQG�7RWDO�3KRVSKRUXV�



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�6HGLPHQW�/RDGLQJ 3DJH���RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�6HGLPHQW�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

$UHD�RI�'HYHORSHG�/DQGV DFUHV SHUFHQW
/RZ�'HQVLW\�'HYHORSHG �������� ��� �>�/GB0L[HG���/GB5HVLGHQWLDO�@
0HGLXP�'HQVLW\�'HYHORSHG �������� ��� �>�0GB0L[HG���0GB5HVLGHQWLDO�@
+LJK�'HQVLW\�'HYHORSHG ������ �� �>�+GB0L[HG���+GB5HVLGHQWLDO�@
7RWDO ��������� ���� �>�$OO��'HYHORSHG��ODQG�XVH�FDWHJRULHV�@

6WHS����&DOFXODWH�WKH�SRUWLRQ�RI�WKH�6WUHDP�%DQN�6HGLPHQW�/RDG�UHVXOWLQJ�IURP��'HYHORSHG��/DQGV
7KLV�LV�$������RI�WKH�6WUHDP�%DQN�6HGLPHQW�/RDG�WLPHV�WKH�SHUFHQW�RI�GHYHORSHG�ODQGV�LQ�WKH�ZDWHUVKHG
SOXV�%������RI�WKH�6WUHDP�%DQN�6HGLPHQW�/RDG�

6WUHDP�%DQN�6HGLPHQW�/RDG ������������� SRXQGV IURP�6WHS��
7RWDO�'HYHORSHG�$FUHV �������� DFUHV IURP�6WHS��
7RWDO�$FUHV�LQ�ZDWHUVKHG �������� DFUHV IURP�6WHS��
3HUFHQW�RI�'HYHORSHG�ODQGV�LQ�
ZDWHUVKHG ��� ������������� >���������DFUHV�����������DFUHV�@

$������[�6WUHDP�%DQN�
6HGLPHQW�/RDG�[�3HUFHQW�RI�
'HYHORSHG�/DQGV ������������ SRXQGV��� >�����[����������SRXQGV�[�����@
%������[�6WUHDP�%DQN�
6HGLPHQW�/RDG ������������ SRXQGV��� >�����[����������SRXQGV�@

/RDG�$VVLJQHG�WR�'HYHORSHG�
/DQGV ������������ SRXQGV

(VWLPDWHG�3HUFHQW�RI�,PSHUYLRXV�$UHD�IRU�FRUUHVSRQGLQJ�ODQG�XVH�FDWHJRULHV��0DS6KHG�9DOXHV�
/RZ�'HQVLW\�'HYHORSHG ���
0HGLXP�'HQVLW\�'HYHORSHG ���
+LJK�'HQVLW\�'HYHORSHG ���

(VWLPDWHG�,PSHUYLRXV�6XUIDFHV�IRU�'HYHORSHG�/DQGV
/RZ�'HQVLW\�'HYHORSHG �������� DFUHV���� �>��������DFUHV�[����SHUFHQW�@
0HGLXP�'HQVLW\�'HYHORSHG ������ DFUHV���� �>��������DFUHV�[����SHUFHQW�@
+LJK�'HQVLW\�'HYHORSHG ������ DFUHV���� �>�������DFUHV�[����SHUFHQW�@

7RWDO�'HYHORSHG�,PSHUYLRXV�
6XUIDFH�$UHD �������� DFUHV

6WHS����&DOFXODWH�WKH�WRWDO�DFUHV�LQ�WKH�ZDWHUVKHG�WKDW�DUH�FRQVLGHUHG��'HYHORSHG���ZKLFK�LQFOXGHV�/RZ�'HQVLW\�
0L[HG��/GB0L[HG����0HGLXP�'HQVLW\�0L[HG��0GB0L[HG���+LJK�'HQVLW\�0L[HG��+GB0L[HG���DQG�/RZ�'HQVLW\�
5HVLGHQWLDO��/GB5HVLGHQWLDO���0HGLXP�'HQVLW\�5HVLGHQWLDO��0GB5HVLGHQWLDO���DQG�+LJK�'HQVLW\�5HVLGHQWLDO�
�+GB5HVLGHQWLDO��

6WHS����&DOFXODWH�WKH�SRUWLRQ�RI�WKH�6WUHDP�%DQN�6HGLPHQW�/RDG�IURP��'HYHORSHG��/DQGV�WKDW�LV�DVVLJQHG�WR�HDFK�
RI�WKH�ODQG�XVH�FDWHJRULHV�E\�FDOFXODWLQJ�UHODWLYH�FRPSRQHQWV�IURP��,PSHUYLRXV��VXUIDFHV�DQG�IURP�WKH�ODQG�XVH�
DV�D�ZKROH�

6WHS����&DOFXODWH�KRZ�PDQ\�DFUHV�ZLWKLQ�WKH�ZDWHUVKHG�DUH��,PSHUYLRXV��E\�PXOWLSO\LQJ�WKH�DFUHV�LQ�6WHS���E\�WKH�
SHUFHQW�LQ�6WHS���



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�6HGLPHQW�/RDGLQJ 3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�6HGLPHQW�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

6WHS����&DOFXODWH�WKH�SHUFHQW�RI�WRWDO�GHYHORSHG�,PSHUYLRXV�6XUIDFH�IRU�HDFK�ODQG�XVH�

3HUFHQW�RI�7RWDO�,PSHUYLRXV�6XUIDFHV
/RZ�'HQVLW\�'HYHORSHG ��� ��������� �>���������DFUHV�����������DFUHV�@
0HGLXP�'HQVLW\�'HYHORSHG ��� ��������� �>��������DFUHV�����������DFUHV�@
+LJK�'HQVLW\�'HYHORSHG ��� ��������� �>��������DFUHV�����������DFUHV�@
7RWDO ����

/RDG�$VVLJQHG�WR�'HYHORSHG�
/DQGV ������������ SRXQGV�� �>�UHVXOW�RI�6WHS���@
����RI�/RDG�DVVLJQHG�WR�
,PSHUYLRXV ������������ SRXQGV�� �>�����������SRXQGV�[�����@
����RI�/RDG�DVVLJQHG�IRU�WRWDO�
ODQG�DUHD ������������ SRXQGV�� �>�����������SRXQGV�[�����@

6WUHDP�%DQN�6HGLPHQW�/RDG�$VVLJQHG�WR�,PSHUYLRXV�6XUIDFH��SRXQGV
/RZ�'HQVLW\�'HYHORSHG ������������
0HGLXP�'HQVLW\�'HYHORSHG ������������
+LJK�'HQVLW\�'HYHORSHG ������������

6WUHDP�%DQN�6HGLPHQW�/RDG�$VVLJQHG�WR�7RWDO�'HYHORSHG�/DQG�$UHD��SRXQGV
/RZ�'HQVLW\�'HYHORSHG ������������
0HGLXP�'HQVLW\�'HYHORSHG ����������
+LJK�'HQVLW\�'HYHORSHG ����������

7RWDO�6WUHDP�%DQN�6HGLPHQW�/RDG�SHU�/DQG�8VH��SRXQGV
/RZ�'HQVLW\�'HYHORSHG ������������ ��� ���>������������SRXQGV��������������SRXQGV�@
0HGLXP�'HQVLW\�'HYHORSHG ������������ ��� ���>������������SRXQGV�������������SRXQGV�@
+LJK�'HQVLW\�'HYHORSHG ������������ ��� ���>�����������SRXQGV�������������SRXQGV�@

 ���>������[������������SRXQGV�@
 ���>������[������������SRXQGV�@
 ���>������[������������SRXQGV�@

 ���>������[������������SRXQGV�@

6WHS�����$SSRUWLRQ�/RDG�$VVLJQHG�WR�7RWDO�/DQG�$UHD�WR�HDFK��'HYHORSHG��ODQG�XVH�FDWHJRU\�E\�PXOWLSO\LQJ
WKH�
3HUFHQW�RI�$UHD�RI�'HYHORSHG�/DQGV
��IURP�6WHS����E\������������SRXQGV��FDOFXODWHG�LQ�6WHS����

6WHS�����&RPELQH�WKH�ORDGV�DSSRUWLRQHG�WR��,PSHUYLRXV��VXUIDFHV��IURP�6WHS�����DQG�WKH�ORDGV�DSSRUWLRQHG�WR�
7RWDO�'HYHORSHG�/DQG�$UHD��IURP�6WHS����

 ���>������[������������SRXQGV�@
 ���>�����[������������SRXQGV�@��

6WHS�����$SSRUWLRQ�/RDG�$VVLJQHG�WR��,PSHUYLRXV��VXUIDFHV�WR�HDFK��'HYHORSHG��ODQG�XVH�FDWHJRU\�E\�

6WHS����$VVLJQ�����RI�WKH��7RWDO�/RDG�$VVLJQHG�WR�'HYHORSHG�/DQGV���IURP�6WHS����DV�D�UHVXOW�RI��,PSHUYLRXV��
VXUIDFHV��DQG�DVVLJQ�����EDVHG�RQ�WKH�SHUFHQW�RI�ODQG�DUHD�LQ�WKH�ODQG�XVH�FDWHJRU\�

PXOWLSO\LQJ�WKH�
3HUFHQW�RI�7RWDO�,PSHUYLRXV�6XUIDFHV
��6WHS����E\������������SRXQGV��FDOFXODWHG�LQ�6WHS����



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�6HGLPHQW�/RDGLQJ 3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�6HGLPHQW�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

SRXQGV
/DQG�8VH�
DUHD��DFUHV

/RZ�'HQVLW\�'HYHORSHG ������������ �������� ������  �>�����������OEV����������DFUHV�@
0HGLXP�'HQVLW\�'HYHORSHG ������������ �������� ��������  �>����������OEV����������DFUHV�@
+LJK�'HQVLW\�'HYHORSHG ������������ ������ ��������  �>�����������OEV���������DFUHV�@

6WHS�����&DOFXODWH�WKH�6WUHDP�%DQN�/RDGLQJ�5DWH�IRU��8QGHYHORSHG�/DQG���DOO�RWKHU�ODQG�XVH�FDWHJRULHV��

7RWDO�6WUHDP�%DQN�/RDG ������������� SRXQGV�� �>�IURP�6WHS���@
/RDG�DVVLJQHG�WR�'HYHORSHG�/D ������������ SRXQGV�� �>�IURP�6WHS���@
5HPDLQLQJ�/RDG�DVVLJQHG�WR�
8QGHYHORSHG�/DQGV ������������ SRXQGV�� >����������SRXQGV�������������SRXQGV�@

$FUHV�RI�8QGHYHORSHG�/DQGV ��������� DFUHV�� �>�VXP�RI��8QGHYHORSHG�/DQG��IURP�6WHS���@

6WUHDP�%DQN�6HGLPHQW�
/RDGLQJ�UDWH�IRU�
8QGHYHORSHG�/DQGV �����

SRXQGV�
SHU�DFUH  ��>�����������SRXQGV�����������DFUHV�@

6WUHDP�%DQN�6HGLPHQW
/DQG�8VH�/RDGLQJ�5DWH

6WHS�����$GG�WKHVH�6WUHDP�%DQN�6HGLPHQW�/DQG�8VH�/RDGLQJ�5DWHV�WR�WKH�/DQG�8VH��XSODQG�VRXUFH��/RDGLQJ�
5DWHV�IRU�HDFK�RI�WKH�FRUUHVSRQGLQJ�ODQG�XVHV�LQ�WKH�/DQG�8VH�/RDGLQJ�5DWHV�/RRN�8S�7DEOH�WR�FDOFXODWH�WKH�
7RWDO�6HGLPHQW�/RDGLQJ�5DWH�

6WUHDP�%DQN
6HGLPHQW�

/RDGLQJ�5DWH��
SRXQGV�DFUH

6WHS�����&DOFXODWH�WKH�6WUHDP�%DQN�/RDGLQJ�5DWH�IRU�HDFK��'HYHORSHG��/DQG�8VH��LQ�SRXQGV�SHU�DFUH��E\�GLYLGLQJ�
WKH�ORDG�IURP�6WHS����E\�WKH�DFUHV�LQ�6WHS���



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�7RWDO�1LWURJHQ�/
GLQJ3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

/RRN�8S�7DEOH��&KULVWLQD�%DVLQ�0DS6KHG�/RDGLQJ�5DWHV

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

6RXUFH $UHD��DFUHV��

+D\�3DVWXUH ��������
&URSODQG ���������
)RUHVW ���������
:HWODQG ������
'LVWXUEHG �����
7XUIJUDVV ����
2SHQB/DQG ��������
%DUHB5RFN ����
6DQG\B$UHDV ����
8QSDYHGB5RDG ����
/GB0L[HG ��������
0GB0L[HG ��������
+GB0L[HG ������
/GB5HVLGHQWLDO ��������
0GB5HVLGHQWLDO ������
+GB5HVLGHQWLDO ������

7RWDO�$FUHV��:DWHUVKHG ���������

7RWDO�1LWURJHQ�/RDG��SRXQGV
6WUHDP�%DQN �������� SRXQGV

7RWDO�$FUHV�LQ�ZDWHUVKHG ��������� DFUHV

6WHS����6XP�WKH�WRWDO�DFUHV�LQ�WKH�:KLWH�&OD\�&UHHN�ZDWHUVKHG�

6HFWLRQ����6WUHDP�%DQN�1LWURJHQ�/RDGLQJ�5DWHV�:RUNVKHHW

7KLV�ZRUNVKHHW�FDOFXODWHV�DQG�DSSRUWLRQV�WKH�ORDGLQJ�UDWHV�IURP�WKH�6WUHDP�%DQN�VRXUFH�ORDG�IRU�7RWDO�1LWURJHQ�
IURP�WKH�&KULVWLQD�0DS6KHG�2XWSXW�ILOH�LQWR�HDFK�ODQG�XVH�FDWHJRU\��XVLQJ�PHWKRGRORJ\�SURYLGHG�IURP�'U��%DUU\�
(YDQV��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\���WKH�DXWKRU�RI�0DS6KHG��DQG�ZLWK�FRQFXUUHQFH�IURP�0U��%LOO�%URZQ�
�3$'(3��

7KH�0DS6KHG�RXWSXW�ILOH�SURYLGHV�WKH�QLWURJHQ�ORDG�LQ�SRXQGV�

6WHS����7KH�ODQG�DUHDV�IRU�HDFK�ODQG�XVH�FDWHJRU\��LQ�DFUHV��DUH�SUHVHQWHG�EHORZ�
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6WHS����7KH�6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDG��LQ�SRXQGV��LV�SUHVHQWHG�EHORZ�



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�7RWDO�1LWURJHQ�/
GLQJ3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

$UHD�RI�'HYHORSHG�/DQGV DFUHV SHUFHQW
/RZ�'HQVLW\�'HYHORSHG �������� ��� �>�/GB0L[HG���/GB5HVLGHQWLDO�@
0HGLXP�'HQVLW\�'HYHORSHG �������� ��� �>�0GB0L[HG���0GB5HVLGHQWLDO�@
+LJK�'HQVLW\�'HYHORSHG ������ �� �>�+GB0L[HG���+GB5HVLGHQWLDO�@
7RWDO ��������� ���� �>�$OO��'HYHORSHG��ODQG�XVH�FDWHJRULHV�@

6WHS����&DOFXODWH�WKH�SRUWLRQ�RI�WKH�6WUHDP�%DQN�7RWDO�1LWURJHQ��71��/RDG�UHVXOWLQJ�IURP��'HYHORSHG��/DQGV
7KLV�LV�$������RI�WKH�6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDG�WLPHV�WKH�SHUFHQW�RI�GHYHORSHG�ODQGV�LQ�WKH�ZDWHUVKHG
SOXV�%������RI�WKH�6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDG�

6WUHDP�%DQN�71�/RDG �������� SRXQGV IURP�6WHS��
7RWDO�'HYHORSHG�$FUHV �������� DFUHV IURP�6WHS��
7RWDO�$FUHV�LQ�ZDWHUVKHG �������� DFUHV IURP�6WHS��
3HUFHQW�RI�'HYHORSHG�ODQGV�LQ�
ZDWHUVKHG ��� ������������� >���������DFUHV�����������DFUHV�@

$������[�6WUHDP�%DQN�71�
/RDG�[�3HUFHQW�RI�'HYHORSHG�
/DQGV ������ SRXQGV��� >�����[���������SRXQGV�[�����@
%������[�6WUHDP�%DQN�71�
/RDG �������� SRXQGV��� >�����[���������SRXQGV�@

/RDG�$VVLJQHG�WR�'HYHORSHG�
/DQGV �������� SRXQGV

(VWLPDWHG�3HUFHQW�RI�,PSHUYLRXV�$UHD�IRU�FRUUHVSRQGLQJ�ODQG�XVH�FDWHJRULHV��0DS6KHG�9DOXHV�
/RZ�'HQVLW\�'HYHORSHG ���
0HGLXP�'HQVLW\�'HYHORSHG ���
+LJK�'HQVLW\�'HYHORSHG ���

(VWLPDWHG�,PSHUYLRXV�6XUIDFHV�IRU�'HYHORSHG�/DQGV
/RZ�'HQVLW\�'HYHORSHG �������� DFUHV���� �>��������DFUHV�[����SHUFHQW�@
0HGLXP�'HQVLW\�'HYHORSHG ������ DFUHV���� �>��������DFUHV�[����SHUFHQW�@
+LJK�'HQVLW\�'HYHORSHG ������ DFUHV���� �>�������DFUHV�[����SHUFHQW�@

7RWDO�'HYHORSHG�,PSHUYLRXV�
6XUIDFH�$UHD �������� DFUHV

6WHS����&DOFXODWH�WKH�WRWDO�DFUHV�LQ�WKH�ZDWHUVKHG�WKDW�DUH�FRQVLGHUHG��'HYHORSHG���ZKLFK�LQFOXGHV�/RZ�'HQVLW\�
0L[HG��/GB0L[HG����0HGLXP�'HQVLW\�0L[HG��0GB0L[HG���+LJK�'HQVLW\�0L[HG��+GB0L[HG���DQG�/RZ�'HQVLW\�
5HVLGHQWLDO��/GB5HVLGHQWLDO���0HGLXP�'HQVLW\�5HVLGHQWLDO��0GB5HVLGHQWLDO���DQG�+LJK�'HQVLW\�5HVLGHQWLDO�
�+GB5HVLGHQWLDO��

6WHS����&DOFXODWH�WKH�SRUWLRQ�RI�WKH�6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDG�IURP��'HYHORSHG��/DQGV�WKDW�LV�DVVLJQHG�WR�
HDFK�RI�WKH�ODQG�XVH�FDWHJRULHV�E\�FDOFXODWLQJ�UHODWLYH�FRPSRQHQWV�IURP��,PSHUYLRXV��VXUIDFHV�DQG�IURP�WKH�ODQG�
XVH�DV�D�ZKROH�

6WHS����&DOFXODWH�KRZ�PDQ\�DFUHV�ZLWKLQ�WKH�ZDWHUVKHG�DUH��,PSHUYLRXV��E\�PXOWLSO\LQJ�WKH�DFUHV�LQ�6WHS���E\�WKH�
SHUFHQW�LQ�6WHS���



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�7RWDO�1LWURJHQ�/
GLQJ3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

6WHS����&DOFXODWH�WKH�SHUFHQW�RI�WRWDO�GHYHORSHG�,PSHUYLRXV�6XUIDFH�IRU�HDFK�ODQG�XVH�

3HUFHQW�RI�7RWDO�,PSHUYLRXV�6XUIDFHV
/RZ�'HQVLW\�'HYHORSHG ��� ��������� �>���������DFUHV�����������DFUHV�@
0HGLXP�'HQVLW\�'HYHORSHG ��� ��������� �>��������DFUHV�����������DFUHV�@
+LJK�'HQVLW\�'HYHORSHG ��� ��������� �>��������DFUHV�����������DFUHV�@
7RWDO ����

/RDG�$VVLJQHG�WR�'HYHORSHG�
/DQGV �������� SRXQGV�� �>�UHVXOW�RI�6WHS���@
����RI�/RDG�DVVLJQHG�WR�
,PSHUYLRXV �������� SRXQGV�� �>���������SRXQGV�[�����@
����RI�/RDG�DVVLJQHG�IRU�WRWDO�
ODQG�DUHD �������� SRXQGV�� �>���������SRXQGV�[�����@

6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDG�$VVLJQHG�WR�,PSHUYLRXV�6XUIDFH��SRXQGV
/RZ�'HQVLW\�'HYHORSHG ��������
0HGLXP�'HQVLW\�'HYHORSHG ������
+LJK�'HQVLW\�'HYHORSHG ������

6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDG�$VVLJQHG�WR�7RWDO�'HYHORSHG�/DQG�$UHD��SRXQGV
/RZ�'HQVLW\�'HYHORSHG ��������
0HGLXP�'HQVLW\�'HYHORSHG ������
+LJK�'HQVLW\�'HYHORSHG ������

7RWDO�6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDG�SHU�/DQG�8VH��SRXQGV
/RZ�'HQVLW\�'HYHORSHG �������� ��� ���>���������SRXQGV�����������SRXQGV�@
0HGLXP�'HQVLW\�'HYHORSHG �������� ��� ���>��������SRXQGV����������SRXQGV�@
+LJK�'HQVLW\�'HYHORSHG ������ ��� ���>��������SRXQGV����������SRXQGV�@

 ���>������[��������SRXQGV�@
 ���>������[��������SRXQGV�@
 ���>�����[��������SRXQGV�@��

6WHS�����&RPELQH�WKH�ORDGV�DSSRUWLRQHG�WR��,PSHUYLRXV��VXUIDFHV��IURP�6WHS�����DQG�WKH�ORDGV�DSSRUWLRQHG�WR�
7RWDO�'HYHORSHG�/DQG�$UHD��IURP�6WHS����

WKH�
3HUFHQW�RI�$UHD�RI�'HYHORSHG�/DQGV
��IURP�6WHS����E\��������SRXQGV��FDOFXODWHG�LQ�6WHS����

6WHS����$VVLJQ�����RI�WKH��7RWDO�/RDG�$VVLJQHG�WR�'HYHORSHG�/DQGV���IURP�6WHS����DV�D�UHVXOW�RI��,PSHUYLRXV��
VXUIDFHV��DQG�DVVLJQ�����EDVHG�RQ�WKH�SHUFHQW�RI�ODQG�DUHD�LQ�WKH�ODQG�XVH�FDWHJRU\�

6WHS�����$SSRUWLRQ�/RDG�$VVLJQHG�WR��,PSHUYLRXV��VXUIDFHV�WR�HDFK��'HYHORSHG��ODQG�XVH�FDWHJRU\�E\�

PXOWLSO\LQJ�WKH�
3HUFHQW�RI�7RWDO�,PSHUYLRXV�6XUIDFHV
��6WHS����E\��������SRXQGV��FDOFXODWHG�LQ�6WHS����

 ���>������[��������SRXQGV�@
 ���>������[��������SRXQGV�@
 ���>������[��������SRXQGV�@

6WHS�����$SSRUWLRQ�/RDG�$VVLJQHG�WR�7RWDO�/DQG�$UHD�WR�HDFK��'HYHORSHG��ODQG�XVH�FDWHJRU\�E\�PXOWLSO\LQJ



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�7RWDO�1LWURJHQ�/
GLQJ3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�7RWDO�1LWURJHQ�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

SRXQGV
/DQG�8VH�
DUHD��DFUHV

/RZ�'HQVLW\�'HYHORSHG �������� �������� ����  �>��������OEV����������DFUHV�@
0HGLXP�'HQVLW\�'HYHORSHG �������� �������� ����  �>��������OEV����������DFUHV�@
+LJK�'HQVLW\�'HYHORSHG ������ ������ ����  �>�������OEV���������DFUHV�@

6WHS�����&DOFXODWH�WKH�6WUHDP�%DQN�/RDGLQJ�5DWH�IRU��8QGHYHORSHG�/DQG���DOO�RWKHU�ODQG�XVH�FDWHJRULHV��

7RWDO�6WUHDP�%DQN�/RDG �������� SRXQGV�� �>�IURP�6WHS���@

/RDG�DVVLJQHG�WR
'HYHORSHG�/DQGV �������� SRXQGV�� �>�IURP�6WHS���@
5HPDLQLQJ�/RDG�DVVLJQHG�WR�
8QGHYHORSHG�/DQGV �������� SRXQGV�� �>���������SRXQGV�����������SRXQGV�@

$FUHV�RI�8QGHYHORSHG�/DQGV ��������� DFUHV�� �>�VXP�RI��8QGHYHORSHG�/DQG��IURP�6WHS���@

6WUHDP�%DQN�7RWDO�1LWURJHQ�
/RDGLQJ�UDWH�IRU�
8QGHYHORSHG�/DQGV ����

SRXQGV�
SHU�DFUH  ��>���������SRXQGV�����������DFUHV�@

6WHS�����$GG�WKHVH�6WUHDP�%DQN�7RWDO�1LWURJHQ�/DQG�8VH�/RDGLQJ�5DWHV�WR�WKH�/DQG�8VH��XSODQG�VRXUFH��DQG�
)DUP�$QLPDOV�/RDGLQJ�5DWHV�IRU�HDFK�RI�WKH�FRUUHVSRQGLQJ�ODQG�XVHV�LQ�WKH�/DQG�8VH�/RDGLQJ�5DWHV�/RRN�8S�
7DEOH�WR�FDOFXODWH�WKH�ILQDO�7RWDO�1LWURJHQ�/RDGLQJ�5DWH�

6WHS�����&DOFXODWH�WKH�6WUHDP�%DQN�/RDGLQJ�5DWH�IRU�HDFK��'HYHORSHG��/DQG�8VH��LQ�SRXQGV�SHU�DFUH��E\�GLYLGLQJ�
WKH�ORDG�IURP�6WHS����E\�WKH�DFUHV�LQ�6WHS���

6WUHDP�%DQN�7RWDO�1LWURJHQ
/DQG�8VH�/RDGLQJ�5DWH

6WUHDP�%DQN
7RWDO�1LWURJHQ
/RDGLQJ�5DWH��
SRXQGV�DFUH



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�7RWDO�3KRV��/RDGLQJ 3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

/RRN�8S�7DEOH��&KULVWLQD�%DVLQ�0DS6KHG�/RDGLQJ�5DWHV

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

6RXUFH $UHD��DFUHV��

+D\�3DVWXUH ��������
&URSODQG ���������
)RUHVW ���������
:HWODQG ������
'LVWXUEHG �����
7XUIJUDVV ����
2SHQB/DQG ��������
%DUHB5RFN ����
6DQG\B$UHDV ����
8QSDYHGB5RDG ����
/GB0L[HG ��������
0GB0L[HG ��������
+GB0L[HG ������
/GB5HVLGHQWLDO ��������
0GB5HVLGHQWLDO ������
+GB5HVLGHQWLDO ������

7RWDO�$FUHV��:DWHUVKHG ���������

7RWDO�3KRVSKRUXV�/RDG��SRXQGV
6WUHDP�%DQN �������� SRXQGV

7RWDO�$FUHV�LQ�ZDWHUVKHG ��������� DFUHV

6WHS����6XP�WKH�WRWDO�DFUHV�LQ�WKH�:KLWH�&OD\�&UHHN�ZDWHUVKHG�

6HFWLRQ����6WUHDP�%DQN�3KRVSKRUXV�/RDGLQJ�5DWHV�:RUNVKHHW

7KLV�ZRUNVKHHW�FDOFXODWHV�DQG�DSSRUWLRQV�WKH�ORDGLQJ�UDWHV�IURP�WKH�6WUHDP�%DQN�VRXUFH�ORDG�IRU�7RWDO�
3KRVSKRUXV�IURP�WKH�&KULVWLQD�0DS6KHG�2XWSXW�ILOH�LQWR�HDFK�ODQG�XVH�FDWHJRU\��XVLQJ�PHWKRGRORJ\�SURYLGHG�
IURP�'U��%DUU\�(YDQV��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\���WKH�DXWKRU�RI�0DS6KHG��DQG�ZLWK�FRQFXUUHQFH�IURP�0U��%LOO�
%URZQ��3$'(3��

7KH�0DS6KHG�RXWSXW�ILOH�SURYLGHV�WKH�3KRVSKRUXV�ORDG�LQ�SRXQGV�

6WHS����7KH�ODQG�DUHDV�IRU�HDFK�ODQG�XVH�FDWHJRU\��LQ�DFUHV��DUH�SUHVHQWHG�EHORZ�
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6WHS����7KH�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDG��LQ�SRXQGV��LV�SUHVHQWHG�EHORZ�



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�7RWDO�3KRV��/RDGLQJ 3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

$UHD�RI�'HYHORSHG�/DQGV DFUHV SHUFHQW
/RZ�'HQVLW\�'HYHORSHG �������� ��� �>�/GB0L[HG���/GB5HVLGHQWLDO�@
0HGLXP�'HQVLW\�'HYHORSHG �������� ��� �>�0GB0L[HG���0GB5HVLGHQWLDO�@
+LJK�'HQVLW\�'HYHORSHG ������ �� �>�+GB0L[HG���+GB5HVLGHQWLDO�@
7RWDO ��������� ���� �>�$OO��'HYHORSHG��ODQG�XVH�FDWHJRULHV�@

6WHS����&DOFXODWH�WKH�SRUWLRQ�RI�WKH�6WUHDP�%DQN�7RWDO�3KRVSKRUXV��73��/RDG�UHVXOWLQJ�IURP��'HYHORSHG��/DQGV
7KLV�LV�$������RI�WKH�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDG�WLPHV�WKH�SHUFHQW�RI�GHYHORSHG�ODQGV�LQ�WKH
ZDWHUVKHG�SOXV�%������RI�WKH�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDG�

6WUHDP�%DQN�73�/RDG �������� SRXQGV IURP�6WHS��
7RWDO�'HYHORSHG�$FUHV �������� DFUHV IURP�6WHS��
7RWDO�$FUHV�LQ�ZDWHUVKHG �������� DFUHV IURP�6WHS��
3HUFHQW�RI�'HYHORSHG�ODQGV�LQ�
ZDWHUVKHG ��� ������������� >���������DFUHV�����������DFUHV�@

$������[�6WUHDP�%DQN�73�
/RDG�[�3HUFHQW�RI�'HYHORSHG�
/DQGV ������ SRXQGV��� >�����[���������SRXQGV�[�����@
%������[�6WUHDP�%DQN�73�
/RDG �������� SRXQGV��� >�����[���������SRXQGV�@

/RDG�$VVLJQHG�WR�'HYHORSHG�
/DQGV �������� SRXQGV

(VWLPDWHG�3HUFHQW�RI�,PSHUYLRXV�$UHD�IRU�FRUUHVSRQGLQJ�ODQG�XVH�FDWHJRULHV��0DS6KHG�9DOXHV�
/RZ�'HQVLW\�'HYHORSHG ���
0HGLXP�'HQVLW\�'HYHORSHG ���
+LJK�'HQVLW\�'HYHORSHG ���

(VWLPDWHG�,PSHUYLRXV�6XUIDFHV�IRU�'HYHORSHG�/DQGV
/RZ�'HQVLW\�'HYHORSHG �������� DFUHV���� �>��������DFUHV�[����SHUFHQW�@
0HGLXP�'HQVLW\�'HYHORSHG ������ DFUHV���� �>��������DFUHV�[����SHUFHQW�@
+LJK�'HQVLW\�'HYHORSHG ������ DFUHV���� �>�������DFUHV�[����SHUFHQW�@

7RWDO�'HYHORSHG�,PSHUYLRXV�
6XUIDFH�$UHD �������� DFUHV

6WHS����&DOFXODWH�WKH�WRWDO�DFUHV�LQ�WKH�ZDWHUVKHG�WKDW�DUH�FRQVLGHUHG��'HYHORSHG���ZKLFK�LQFOXGHV�/RZ�'HQVLW\�
0L[HG��/GB0L[HG����0HGLXP�'HQVLW\�0L[HG��0GB0L[HG���+LJK�'HQVLW\�0L[HG��+GB0L[HG���DQG�/RZ�'HQVLW\�
5HVLGHQWLDO��/GB5HVLGHQWLDO���0HGLXP�'HQVLW\�5HVLGHQWLDO��0GB5HVLGHQWLDO���DQG�+LJK�'HQVLW\�5HVLGHQWLDO�
�+GB5HVLGHQWLDO��

6WHS����&DOFXODWH�WKH�SRUWLRQ�RI�WKH�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDG�IURP��'HYHORSHG��/DQGV�WKDW�LV�DVVLJQHG�
WR�HDFK�RI�WKH�ODQG�XVH�FDWHJRULHV�E\�FDOFXODWLQJ�UHODWLYH�FRPSRQHQWV�IURP��,PSHUYLRXV��VXUIDFHV�DQG�IURP�WKH�
ODQG�XVH�DV�D�ZKROH�

6WHS����&DOFXODWH�KRZ�PDQ\�DFUHV�ZLWKLQ�WKH�ZDWHUVKHG�DUH��,PSHUYLRXV��E\�PXOWLSO\LQJ�WKH�DFUHV�LQ�6WHS���E\�WKH�
SHUFHQW�LQ�6WHS���



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�7RWDO�3KRV��/RDGLQJ 3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

6WHS����&DOFXODWH�WKH�SHUFHQW�RI�WRWDO�GHYHORSHG�,PSHUYLRXV�6XUIDFH�IRU�HDFK�ODQG�XVH�

3HUFHQW�RI�7RWDO�,PSHUYLRXV�6XUIDFHV
/RZ�'HQVLW\�'HYHORSHG ��� ��������� �>���������DFUHV�����������DFUHV�@
0HGLXP�'HQVLW\�'HYHORSHG ��� ��������� �>��������DFUHV�����������DFUHV�@
+LJK�'HQVLW\�'HYHORSHG ��� ��������� �>��������DFUHV�����������DFUHV�@
7RWDO ����

/RDG�$VVLJQHG�WR�'HYHORSHG�
/DQGV �������� SRXQGV�� �>�UHVXOW�RI�6WHS���@
����RI�/RDG�DVVLJQHG�WR�
,PSHUYLRXV �������� SRXQGV�� �>���������SRXQGV�[�����@
����RI�/RDG�DVVLJQHG�IRU�WRWDO�
ODQG�DUHD ������ SRXQGV�� �>���������SRXQGV�[�����@

6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDG�$VVLJQHG�WR�,PSHUYLRXV�6XUIDFH��SRXQGV
/RZ�'HQVLW\�'HYHORSHG ������
0HGLXP�'HQVLW\�'HYHORSHG ������
+LJK�'HQVLW\�'HYHORSHG ������

6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDG�$VVLJQHG�WR�7RWDO�'HYHORSHG�/DQG�$UHD��SRXQGV
/RZ�'HQVLW\�'HYHORSHG ������
0HGLXP�'HQVLW\�'HYHORSHG ������
+LJK�'HQVLW\�'HYHORSHG �����

7RWDO�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDG�SHU�/DQG�8VH��SRXQGV
/RZ�'HQVLW\�'HYHORSHG ������ ��� ���>��������SRXQGV����������SRXQGV�@
0HGLXP�'HQVLW\�'HYHORSHG ������ ��� ���>��������SRXQGV����������SRXQGV�@
+LJK�'HQVLW\�'HYHORSHG ������ ��� ���>��������SRXQGV���������SRXQGV�@

 ���>������[��������SRXQGV�@
 ���>�����[��������SRXQGV�@��

6WHS�����&RPELQH�WKH�ORDGV�DSSRUWLRQHG�WR��,PSHUYLRXV��VXUIDFHV��IURP�6WHS�����DQG�WKH�ORDGV�DSSRUWLRQHG�WR�
7RWDO�'HYHORSHG�/DQG�$UHD��IURP�6WHS����

 ���>������[��������SRXQGV�@

6WHS����$VVLJQ�����RI�WKH��7RWDO�/RDG�$VVLJQHG�WR�'HYHORSHG�/DQGV����IURP�6WHS�����DV�D�UHVXOW�RI��,PSHUYLRXV��
VXUIDFHV��DQG�DVVLJQ�����EDVHG�RQ�WKH�SHUFHQW�RI�ODQG�DUHD�LQ�WKH�ODQG�XVH�FDWHJRU\�

6WHS�����$SSRUWLRQ�/RDG�$VVLJQHG�WR��,PSHUYLRXV��VXUIDFHV�WR�HDFK��'HYHORSHG��ODQG�XVH�FDWHJRU\�E\�

PXOWLSO\LQJ�WKH�
3HUFHQW�RI�7RWDO�,PSHUYLRXV�6XUIDFHV
��6WHS����E\���������SRXQGV��FDOFXODWHG�LQ�6WHS����

 ���>������[���������SRXQGV�@
 ���>������[���������SRXQGV�@
 ���>������[���������SRXQGV�@

6WHS�����$SSRUWLRQ�/RDG�$VVLJQHG�WR�7RWDO�/DQG�$UHD�WR�HDFK��'HYHORSHG��ODQG�XVH�FDWHJRU\�E\�PXOWLSO\LQJ
WKH�
3HUFHQW�RI�$UHD�RI�'HYHORSHG�/DQGV
��IURP�6WHS����E\��������SRXQGV��FDOFXODWHG�LQ�6WHS����



6HFWLRQ����%DFNXS�IRU�6WUHDP�%DQN�7RWDO�3KRV��/RDGLQJ 3DJH����RI��� &KULVWLQD�%DVLQ�/RDGLQJ�5DWHV�7RRO��0D\����������

3DJH���RI�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/RDGLQJ�5DWHV �ZRUNVKHHW

:DWHUVKHG��:KLWH�&OD\�&UHHN

<HDU������

SRXQGV
/DQG�8VH�
DUHD��DFUHV

/RZ�'HQVLW\�'HYHORSHG ������ �������� ����  �>����OEV����������DFUHV�@
0HGLXP�'HQVLW\�'HYHORSHG ������ �������� ����  �>�������OEV����������DFUHV�@
+LJK�'HQVLW\�'HYHORSHG ������ ������ ����  �>�������OEV���������DFUHV�@

6WHS�����&DOFXODWH�WKH�6WUHDP�%DQN�/RDGLQJ�5DWH�IRU��8QGHYHORSHG�/DQG���DOO�RWKHU�ODQG�XVH�FDWHJRULHV��

7RWDO�6WUHDP�%DQN�/RDG �������� SRXQGV�� �>�IURP�6WHS���@

/RDG�DVVLJQHG�WR
'HYHORSHG�/DQGV �������� SRXQGV�� �>�IURP�6WHS���@
5HPDLQLQJ�/RDG�DVVLJQHG�WR�
8QGHYHORSHG�/DQGV ������ SRXQGV�� �>���������SRXQGV�����������SRXQGV�@

$FUHV�RI�8QGHYHORSHG�/DQGV ��������� DFUHV�� �>�VXP�RI��8QGHYHORSHG�/DQG��IURP�6WHS���@

6WUHDP�%DQN�7RWDO�
3KRVSKRUXV�/RDGLQJ�UDWH�IRU�
8QGHYHORSHG�/DQGV ����

SRXQGV�
SHU�DFUH  ��>��������SRXQGV�����������DFUHV�@

6WHS�����$GG�WKHVH�6WUHDP�%DQN�7RWDO�3KRVSKRUXV�/DQG�8VH�/RDGLQJ�5DWHV�WR�WKH�/DQG�8VH��XSODQG�VRXUFH��
DQG�)DUP�$QLPDOV�/RDGLQJ�5DWHV�IRU�HDFK�RI�WKH�FRUUHVSRQGLQJ�ODQG�XVHV�LQ�WKH�/DQG�8VH�/RDGLQJ�5DWHV�/RRN�
8S�7DEOH�WR�FDOFXODWH�WKH�ILQDO�7RWDO�3KRVSKRUXV�/RDGLQJ�5DWH�

6WHS�����&DOFXODWH�WKH�6WUHDP�%DQN�/RDGLQJ�5DWH�IRU�HDFK��'HYHORSHG��/DQG�8VH��LQ�SRXQGV�SHU�DFUH��E\�GLYLGLQJ�
WKH�ORDG�IURP�6WHS����E\�WKH�DFUHV�LQ�6WHS���

6WUHDP�%DQN�7RWDO�3KRVSKRUXV
/DQG�8VH�/RDGLQJ�5DWH

6WUHDP�%DQN
7RWDO�3KRVSKRUXV
/RDGLQJ�5DWH��
SRXQGV�DFUH
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%UDQG\ZLQH�&UHHN�:DWHUVKHG

�%DVHOLQH�06��

/RDG�E�
06��/RDG�

$OORFDWLRQ�E�
06��/RDG�

5HGXFWLRQ��H� ��5HGXFWLRQ�E�
%DVHOLQH�06��

/RDG�J�
06��

$OORFDWLRQ�D�
06��/RDG�

5HGXFWLRQ�P� ��5HGXFWLRQ��P�

%DVHOLQH�06��

/RDG��M�
06��$OORFDWLRQ�

�G�

06��/RDG�

5HGXFWLRQ�P� ��5HGXFWLRQ��P�
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5HG�&OD\�&UHHN�:DWHUVKHG

�%DVHOLQH�06��

/RDG�F�
06��/RDG�

$OORFDWLRQ�F�
06��/RDG�

5HGXFWLRQ��H� ��5HGXFWLRQ�F�
�%DVHOLQH�

06��/RDG��K�
06��

$OORFDWLRQ�E�
06��/RDG�

5HGXFWLRQ�P� ��5HGXFWLRQ��P�

�%DVHOLQH�06��

/RDG��N�
06��

$OORFDWLRQ�H�
06��/RDG�

5HGXFWLRQ�P� ��5HGXFWLRQ��P�
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:KLWH�&OD\�&UHHN�:DWHUVKHG

�%DVHOLQH�06��

/RDG�G�
06��/RDG�

$OORFDWLRQ�G�
06��/RDG�

5HGXFWLRQ��H� ��5HGXFWLRQ�G�
%DVHOLQH�06��

/RDG��L�
06��

$OORFDWLRQ�F�
06��/RDG�

5HGXFWLRQ�P� ��5HGXFWLRQ��P�

�%DVHOLQH�06��

/RDG��O�
�06��

$OORFDWLRQ�I�
06��/RDG�

5HGXFWLRQ�P� ��5HGXFWLRQ��P�
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