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+HUHE\�6NDQVND�2\�RIIHUV�WKH�VKDUHKROGHUV�RI�$6�(09��´(09µ��WR�SXUFKDVH�DOO�RI�WKHLU�VKDUHV
LQ�(09�RQ�WKH�IROORZLQJ�WHUPV�DQG�FRQGLWLRQV�

%LGGHU�� 6NDQVND�2\��UHJ��QXPEHU����������DGGUHVV�3DVLODQUDLWLR
���������+HOVLQNL�

)LHOGV�RI�DFWLYLW\��FRQVWUXFWLRQ�DQG�FRQVWUXFWLRQ�UHODWHG
DFWLYLWLHV�

7DUJHW� $6�(09�� UHJ�� QXPEHU� ���������� DGGUHVV�0DGDUD� ���
������7DOOLQQ�

1XPEHU�RI�RUGLQDU\�VKDUHV�LVVXHG������������

1XPEHU�RI�VKDUHV�WR�EH�SXUFKDVHG� 7KH�2IIHU� LV� IRU�DOO� VKDUHV�KHOG�E\� WKH�VKDUHKROGHUV�RI
$6�(09�

2IIHULQJ�SHULRG�� 7KH�2IIHU�SHULRG�EHJLQV�DW�������D�P��((7�RQ�-DQXDU\
��������DQG�HQGV�RQ�)HEUXDU\���������DW������S�P��((7�

2IIHU�SULFH�� 6NDQVND� RIIHUV� WR� SXUFKDVH� DOO� WKH� VKDUHV� KHOG� E\� WKH
VKDUHKROGHUV�RI�$6�(09�DW�((.�������SHU�VKDUH�

6HWWOHPHQW�GDWH�� 7KH�VHWWOHPHQW�GDWH�RI�WKH�2IIHULQJ�LV�)HEUXDU\���������
ZKLFK�LV�WKH�GDWH�ZKHQ�WKH�PRQH\�DQG�VHFXULWLHV�ZLOO�EH
WUDQVIHUUHG�

,Q�FDVH�D�VKDUHKROGHU�RI�(09�LV�ZLOOLQJ�WR�DFFHSW�WKH�DERYH�PHQWLRQHG�2IIHU��KH�RU�VKH�LV�DVNHG
WR� FRQWDFW� KLV� RU� KHU� VHFXULWLHV� DFFRXQW� RSHUDWRU�� ZKHUH� WKH� VKDUHV� RI� $6�(09� DUH� KHOG� DQG
UHJLVWHU�WKH�WUDQVDFWLRQ�RUGHU�WR�VHOO�WKH�VKDUHV�WR�6NDQVND�2\�

7UDQVDFWLRQ�2UGHU

7KH�7UDQVDFWLRQ�RUGHU��ZKLFK�KDV�WR�EH�VXEPLWWHG�WR�WKH�VHFXULWLHV�DFFRXQW�RSHUDWRU�E\������S�P�
((7�RQ�)HEUXDU\���������VKRXOG�LQFOXGH�WKH�IROORZLQJ�LQIRUPDWLRQ�

6HFXULW\�� ����$6�(09�VKDUHV

,6,1�&RGH�� ((����������

7UDQVDFWLRQ�SULFH�SHU�VHFXULW\�� ((.������

&RXQWHUSDUW�RI�WKH�WUDQVDFWLRQ�� 6NDQVND�2\

$FFRXQW�RSHUDWRU�RI�FRXQWHUSDUW� +DQVDSDQN

6HWWOHPHQW�GDWH�� )HEUXDU\��������

7\SH�RI�VHFXULW\�WUDQVDFWLRQ�� UHFHLSW�YHUVXV�SD\PHQW
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$W� WKH� GDWH� RI� WKH� 2IIHULQJ� 6NDQVND� 2\� KDV� FRQFOXGHG� VKDUH� VDOH�SXUFKDVH� DJUHHPHQWV� ZLWK
VHYHUDO� PDMRU� VKDUHKROGHUV� RI� (09� DQG� FRQWUROV� ������ RI� WKH� RUGLQDU\� VKDUHV� LQ� (09�
$FFRUGLQJ�WR�WKH�VKDUH�VDOH�SXUFKDVH�DJUHHPHQWV��6NDQVND�2\�SDLG�WKH�PDMRU�VKDUHKROGHUV�((.
������SHU�HDFK�(09�VKDUH�

+HUHE\��6NDQVND�2\�RIIHUV�DOO�WKH�VKDUHKROGHUV�LQ�(09�WR�SXUFKDVH�WKHLU�VKDUHV�RQ�WKH�DERYH�
PHQWLRQHG�WHUPV�

*2$/6�2)�7+(�2))(5,1*

7KH� JRDO� RI� WKH� 2IIHULQJ� LV� WR� DFTXLUH� WKH� IXOO� RZQHUVKLS� RI� (09�� $OWKRXJK� WKH� VKDUHV� RI
6NDQVND�$%��´6NDQVNDµ���WKH�SDUHQW�FRPSDQ\�RI�6NDQVND�2\��DUH�OLVWHG�LQ�WKH�6WRFNKROP�6WRFN
([FKDQJH�� WKH� FRPSDQ\·V� VWUDWHJ\� LV� QRW� WR� OLVW� WKH� VKDUHV� RI� LWV� VXEVLGLDULHV� RQ� DQ\� VWRFN
H[FKDQJH� DQG� WKHUHIRUH� 6NDQVND� LV� QRW� LQWHUHVWHG� LQ� OLVWLQJ� WKH� VKDUHV� RI� (09�� 7KHUHIRUH�
6NDQVND�2\� LQWHQGV� WR�DSSO\� IRU�GHOLVWLQJ�RI� WKH�VKDUHV�RI�(09�IURP�7DOOLQQ�6WRFN�([FKDQJH
DIWHU� WKH�DFTXLVLWLRQ�RI� WKH�PDMRULW\�VWDNH� LQ�(09��$GGLWLRQDOO\��6NDQVND�2\� LQWHQGV� WR�PHUJH
(09�DQG�6NDQVND�(KLWXVH�$6�DIWHU� WKH� DFTXLVLWLRQ�RI�(09��$W� WKH� WLPH�RI� WKLV�2IIHULQJ� WKH
WLPH�VFKHGXOH�DQG�WKH�VWUXFWXUH�RI�WKH�PHUJHU�LV�XQFOHDU�

'XH� WR� WKH� H[SHFWHG� FRQFHQWUDWLRQ� RI� WKH� VKDUHKROGLQJ� RI� 6NDQVND�� UHPDLQLQJ� PLQRULW\
VKDUHKROGHUV�ZLOO�KDYH� OHVV� LQIOXHQFH� LQ� WKH�PDQDJHPHQW� RI� WKH� FRPSDQ\� DQG� GHFLVLRQ�PDNLQJ
SURFHVV� DW� WKH�VKDUHKROGHUV�PHHWLQJV��$GGLWLRQDOO\�� DIWHU�GHOLVWLQJ�RI�(09�VKDUHV� IURP�7DOOLQQ
6WRFN�([FKDQJH��LW�ZLOO�EH�GLIILFXOW�IRU�VKDUHKROGHUV�WR�VHOO�WKHLU�VKDUHV�DW�IDYRUDEOH�WHUPV��'XH�WR
WKH� ODUJH� LQYHVWPHQW� SODQ� LQ�(09�� 6NDQVND�2\� GRHV� QRW� JXDUDQWHH� WKH� SD\PHQW� RI� GLYLGHQGV
GXULQJ�WKH�FRPLQJ�SHULRGV�

7DNLQJ� LQWR�DFFRXQW� WKH�DERYH�PHQWLRQHG��JRRG�EXVLQHVV�SUDFWLFH� DQG� WKH�UHTXLUHPHQWV�RI� WKH
7DOOLQQ�6WRFN�([FKDQJH��6NDQVND�2\·V�RSLQLRQ�LV�WKDW�WKH�FRQGLWLRQV�RI�WKH�FXUUHQW�2IIHULQJ�DUH
IDLU��RIIHULQJ�WKH�VKDUHKROGHUV�RI�$6�(09�D�SRVVLELOLW\�WR�VHOO� WKH�VKDUHV�ZLWKLQ�IRXU�ZHHNV�IRU
IDLU�SULFH�
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6NDQVND�*URXS·V�H[SDQVLRQ�SODQV

6NDQVND�2\�KDV�VHYHUDO�\HDUV�RI�H[SHULHQFH� LQ�WKH�%DOWLFV�VWDWHV��7KURXJK�6NDQVND�(KLWXVH�$6�
6NDQVND�2\�KDV�EHHQ�DFWLQJ�DV�D�PDLQ�FRQWUDFWRU� LQ�(VWRQLD��ZKLOH� LQ�/DWYLD�DQG�/LWKXDQLD� WKH
IRFXV� KDV� EHHQ� RQ� UHDO� HVWDWH� GHYHORSPHQW��$FFRUGLQJ� WR� LWV� VWUDWHJLF� SODQV�� 6NDQVND� VHHNV� WR
H[SDQG� LWV� DFWLYLWLHV� LQ� WKH� %DOWLFV� DQG� VLJQLILFDQWO\� LQFUHDVH� LWV� PDUNHW� VKDUH� LQ� /DWYLDQ� DQG
/LWKXDQLDQ�FRQVWUXFWLRQ�PDUNHW��$IWHU�SURIRXQG�DQG�ORQJ�WHUP�PDUNHW�DQDO\VLV��WKH�PDQDJHPHQW
RI�6NDQVND�KDV�FRQFOXGHG�WKDW�WKH�PRVW�HIIHFWLYH�ZD\�WR�LQFUHDVH�LWV�PDUNHW�VKDUH�LV�WR�DFTXLUH�$6
(09��$V� RQH� RI� WKH� ODUJHVW� FRQVWUXFWLRQ� FRPSDQLHV� LQ� (VWRQLD� ZLWK� ORQJ�WHUP� H[SHULHQFH� LQ
ORFDO� PDUNHWV�� (09� KDV� GHYHORSHG� D� YLVLRQ� DERXW� WKH� ORFDO� FRQVWUXFWLRQ� PDUNHW� DQG� WKH
QHFHVVDU\�VWUDWHJLHV�WR�EH�FRPSHWLWLYH�ZKLFK�DUH�VLPLODU�WR�6NDQVND·V�

,QFUHDVLQJ�FRPSHWLWLRQ

$� PDMRU� FULWHULD� LQ� YDOXLQJ� ELGV� IRU� LQWHUQDWLRQDO� PDLQ� FRQWUDFWRU� FRPSHWLWLRQV� DUH� SUHYLRXV
H[SHULHQFH� DQG� WKH� VL]H� RI� WKH� EDODQFH� VKHHW� RI� WKH� ELGGHUV�� ([SHULHQFH� VKRZV� WKDW� WKH�%DOWLF
FRQVWUXFWLRQ�FRPSDQLHV�DUH�QRW�DEOH�WR�FRPSHWH�ZLWK�LQWHUQDWLRQDO�FRQVWUXFWLRQ�FRUSRUDWLRQV�LQ
WKHVH�FULWHULD��$V�D�UHVXOW�RI�WKLV��DOO�PDMRU�FRQVWUXFWLRQ�SURMHFWV�KDYH�EHHQ�FRQVWUXFWHG�E\�IRUHLJQ
FRPSDQLHV�RU�FRQVRUWLD�LQYROYLQJ�VRPH�%DOWLF�FRPSDQLHV��%HLQJ�SDUW�RI�6NDQVND�ZRXOG�GHILQLWHO\
LPSURYH�(09·V�PDUNHW�SRVLWLRQ�



&RPSHWHQF\�RI�$6�(09

,Q� WKH� RSLQLRQ�RI� 6NDQVND�2\�� WKH�PDQDJHPHQW� RI� (09� LV� H[SHULHQFHG� DQG� FRPSHWHQW�� 7KH
HPSOR\HHV�RI�WKH�FRPSDQ\�DUH� DOVR� VNLOOIXO� DQG�KDYH� ORQJ� WHUP�H[SHULHQFH��ZKLFK�JXDUDQWHHV� D
KLJK�TXDOLW\� UHVXOW� HYHQ� LQ� FRPSOLFDWHG�SURMHFWV��*RRG�PDQDJHPHQW� DQG� WKH� WHDPZRUN� DPRQJ
HPSOR\HHV�LQ�DFKLHYLQJ�ZHOO�GHILQHG�VWUDWHJLHV�SURYLGH�WKH�IRXQGDWLRQ�IRU�(09�WR�JURZ�LQWR�WKH
OHDGLQJ�FRQVWUXFWLRQ�FRPSDQ\�LQ�WKH�%DOWLFV�DV�D�PHPEHU�RI�WKH�6NDQVND�JURXS�

&RQILUPDWLRQV�RI�6NDQVND�2\

6NDQVND� 2\� GRHV� QRW� KDYH� DQ\� FRQILGHQWLDO� LQIRUPDWLRQ� LQ� LWV� SRVVHVVLRQ� WKDW� ZRXOG� EH
VLJQLILFDQW�IRU�WKH�VKDUHKROGHUV�RI�(09�LQ�FRQVLGHULQJ�WKH�2IIHU�

$IWHU�WKH�DFTXLVLWLRQ��6NDQVND�2\�GRHV�QRW�SODQ�DQ\�VLJQLILFDQW�FKDQJHV�LQ�WKH�EXVLQHVV�DFWLYLWLHV
RI�$6�(09��'XULQJ�WKH�ODVW����PRQWKV��$6�(09�KDV�JRQH�WKURXJK�VHYHUDO�FKDQJHV�LQ�EXVLQHVV
DFWLYLWLHV�� DV� D� UHVXOW� RI� ZKLFK� WKH� PDLQ� DFWLYLWLHV� RI� (09� DUH� FRQFHQWUDWHG� RQ� PDLQ
FRQWUDFWRUVKLS� DQG� FLYLO� HQJLQHHULQJ� LQ� WKH�%DOWLFV�� 6NDQVND�2\� IXOO\� VXSSRUWV� WKH� VWUDWHJ\� DQG
VHHV�(09�IXOILOOLQJ�WKH�FKRVHQ�VWUDWHJLHV�

6NDQVND�2\�GRHV�QRW�SODQ�DQ\�FKDQJHV�LQ�WKH�PDQDJHPHQW�RI�$6�(09�GXULQJ�WKH�IROORZLQJ�\HDU
DQG��WKHUH�DUH�QR�SODQV�WR�GHFUHDVH�WKH�QXPEHU�RI�HPSOR\HHV��7KHUH�DUH�QR�SODQV�WR�FKDQJH�WKH
QXPEHU� RI� 6XSHUYLVRU\� &RXQFLO� PHPEHUV�� DOWKRXJK� WR� LQVXUH� WKH� IXOILOPHQW� RI� VWUDWHJ\� WKDW
FRQIRUPV�ZLWK� WKH� 6NDQVND�2\·V� VWUDWHJ\� LQ� WKH�%DOWLFV�� VRPH� RI� WKH� FXUUHQW�PHPEHUV� RI� WKH
6XSHUYLVRU\�&RXQFLO�ZLOO�EH�UHSODFHG�ZLWK�PHPEHUV�RI�6NDQVND�2\·V�PDQDJHPHQW�

6NDQVND� 2\� KHUHE\� FRQILUPV� WKDW� LQ� PDNLQJ� WKH� 2IIHU�� LW� IROORZV� DOO� WKH� ODZV� RI� (VWRQLDQ
5HSXEOLF�DQG�DOO�UHTXLUHPHQWV�RI�WKH�7DOOLQQ�6WRFN�([FKDQJH�

)LQDQFLQJ�RI�WKH�2IIHU

$V�D�VRXUFH�RI�ILQDQFLQJ�RI�WKH�2IIHU��6NDQVND�2\�XVHV�LWV�RZQ�FDSLWDO��7KH�2IIHU�LV�QRW�ILQDQFHG
RU�JXDUDQWHHG�E\�(09�

'(),1,7,21�2)�7+(�2))(5�35,&(

2IIHU�3ULFH�DQG�WKH�VKDUH�SULFH�RI�$6�(09�RQ�7DOOLQQ�6WRFN�([FKDQJH

7KH�2IIHU�3ULFH�RI�((.����SHU�VKDUH�WKDW�LV�RIIHUHG�E\�6NDQVND�2\�WR�WKH�VKDUHKROGHUV�RI�$6
(09�H[FHHGV�WKH�ODVW���PRQWKV�ZHLJKWHG�DYHUDJH�VKDUH�SULFH�RI�$6�(09�VKDUH�RQ�76(��((.
�������E\���������2Q�WKH�ODVW����WUDGLQJ�GD\V��'HFHPEHU����²�'HFHPEHU�����������WKH�ZHLJKWHG
DYHUDJH�SULFH�RI�$6�(09�VKDUH�ZDV�((.��������ZKLFK�LV��������OHVV�WKDQ�WKH�SULFH�RIIHUHG�E\
6NDQVND� 2\�� 7KH� FORVLQJ� SULFH� RI� $6� (09� RQ� 'HFHPEHU� ���� ����� ZDV� ((.� ������� WKDW� LV
�������OHVV�WKDQ�WKH�SULFH�RIIHUHG�E\�6NDQVND�2\�

$QDO\VLV�RI�WKH�&RPSDQ\

'XULQJ�1RYHPEHU�DQG�'HFHPEHU�������6NDQVND�2\�DQG�LWV�DGYLVRUV�FRQFOXGHG�D�GXH�GLOLJHQFH
RI�$6�(09��7KH�SXUSRVH�RI�WKH�GXH�GLOLJHQFH�ZDV�WR�YDOXH�WKH�FXUUHQW�VWDWXHV�RI�WKH�FRPSDQ\
DQG�WKH�GHYHORSPHQW�SRWHQWLDO�GXULQJ�WKH�FRPLQJ�SHULRGV��,Q�WKH�FRXUVH�RI�WKH�GXH�GLOLJHQFH�QR
VLJQLILFDQW�PDWWHUV�ZHUH�IRXQG�WKDW�KDG�EHHQ�XQNQRZQ�WR�6NDQVND�2\�DQG�WKDW�KDG�VLJQLILFDQWO\
LQIOXHQFHG� WKH� LQLWLDO� ILQDQFLDO� YDOXDWLRQ� RI� $6� (09�� 7KH� HQWLUH� GXH� GLOLJHQFH� DQG� YDOXDWLRQ
SURFHVV�ZDV�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�LQWHUQDWLRQDO�VWDQGDUGV�
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7KH�DXWKRULVHG�DUUDQJHU�RI�WKH�2IIHU�LV�$6�7ULJRQ�&DSLWDO��UHJ��QXPEHU�����������DGGUHVV�3lUQX
5RDG� ����7DOOLQQ��$6�7ULJRQ�&DSLWDO·V�PDLQ� ILHOG� RI� DFWLYLW\� LV� LQYHVWPHQW� EDQNLQJ��$6�7ULJRQ
&DSLWDO�RZQV�������VKDUHV�RI�$6�(09��ZKLFK�FRPSRVH�������RI�$6�(09·V�VKDUH�FDSLWDO��+DQVD
,QYHVWPHQW�)XQG�� D� IXQG�PDQDJHG�E\�$6�7ULJRQ� ,QYHVWPHQW�0DQDJHPHQW�� D� VXEVLGLDU\�RI�$6
7ULJRQ� &DSLWDO�� RZQV� �������� VKDUHV� RI� $6� (09�� ZKLFK� FRPSRVH� ����� RI� $6� (09·V� VKDUH
FDSLWDO�

7KH�FXUUHQW�2IIHULQJ�LV�SXEOLF�DQG�JXDUDQWHHV�SD\PHQW�IRU�WKH�VKDUHV�DFFRUGLQJ�WR�WKH�FRQGLWLRQV
JLYHQ�DERYH�


