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Encl: a/a

CC:
1. Catalyst Trusteeship Limited (Debenture Trustee); and
2. Vardhman Trusteeship Private Limited (Debenture Trustee).
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7KH %RDUG RI 'LUHFWRUYV

I1DPGHY )LQYHVW 3ULYDWH /LPLWHG
IDPGHY +RXVH

3ORW 1R 1HHU 6DJDU $ %KDQNURWD
-DLSXU S5DMDVWKDQ 2

,QGHSHQGHQW $XGLWRU:V FHUWLILFDWH DV UHTXLUHG E\ 6(%, JXL
UHVSHFW RI 1DPGHY )LQYHVW 3ULYDWH /LPLWHG WKH "&RPSDQ\u

‘H KDYH EHHQ UHTXHVWHG E\ 1DPGHY )LQYHVW 3ULYDWH /LPLWH
GLVFORVHG LQ WKH DFFRPSDQ\LQJ 16 WDWHPHQW RI 6HFXULW\ &RYH
UHJXODWLRQ DQG G RI WKH 6HFXULWLHV DQG ([FKDQJH %R
'LVFORVXUH 5HTXLUHPHQWY B5HJXODWLRQV DV DPHQGHG YLGH
EHDULQJ UHIHUHQFH QXPEHU 6(%, +2 ""+6 3R' 3 &,5 GDWHG
5HIXODWLRQ W RI WKH 6HFXULWLHV DQG ([FKDQJH %RDUG RI ,Q
DV DPHQGHG IURP WLPH WR WLPH WRJHWKHU UHIHUUHG WR DV WK
VXEPLVVLRQ WR &DWDO\VW 7UXVWHHVKLS /LPLWHG 'HEHQWXUH 7L
% 6 (

ODQDJHPHQW:-V UHVSRQVLELOLW\ IRU WKH 6WDWHPHQW

7KH SUHSDUDWLRQ Rl WKH 6WDWHPHQW LV WKH UHVSRQVLELOLW
FUHDWLRQ DQG PDLQWHQDQFH RI DOO DFFRXQWLQJ DQG RWKHU UH
LQFOXGHV WKH GHVLJQ LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI |
SUHVHQWDWLRQ RI WKH 6WDWHPHQW DQG DSSO\LQJ DQ DSSURSULD'
DUH UHDVRQDEOH LQ WKH FLUFXPVWDQFHYV

7KH ODQDJHPHQW LV DOVR UHVSRQVLEOH IRU HQVXULQJ WKH FF
UHJXODWLRQVY DQG WKH "HEHQWXUH 7UXVW "HHG 1T'7'- ,QIRUPDWLR
LVVXHG RXWVWDQGLQJ GXULQJ WKH SHULRG HQGHG 6HSWHPEHU
WR WKH '"HEHQWXUH 7UXVWHH LQFOXGLQJ DPRQJVW RWKHUV PDLQ\

JXUWKHU WKH &RPSDQ\ V PDQDJHPHQW LV UHVSRQVLEOH IRU FRP
DQG DOO FRYHQDQWY DV PHQWLRQHG LQ WKH UHVSHFWLYH ,0 '7'V

$XGLWRU:-V UHVSRQVLELOLW\ IRU WKH 6WDWHPHQW

IXUVXDQW WR WKH UHTXLUHPHQWY RI WKH 6(%, 5SHIXODWLRQV LV
DVVXUDQFH DV WR ZKHWKHU

D WKH &RPSDQ\ KDV PDLQWDLQHG 6HFXULW\ &RYHU DV SHU WKH W
E WKH &RPSDQ\ LV LQ FRPSOLDQFH ZLWK DOO WKH FRYHQDQWYV DV

JRU WKH SXUSRVH RI WKLV UHSRUW QRWKLQJ KDV FRPH WR RXU
&RPSDQ\ KDV QRW PDLQWDLQHG VHFXULW\ FRYHU DV SHU ERRN YD
FRYHQDQWY DV SHU WKH UHTXLUHPHQWY RI WKH ,0 '7'V ZLWK "HEHC
OLVWHG 1&'V DQG IRU WKDW SXUSRVH ZH KDYH SODQQHG DQG SHUIF

L2ZEWDLQHG WKH XQDXGLWHG ILOQDQFLDO LQIRUPDWLRQ RI WKH &
6HSWHPEHU



LRLEWDLQHG WKH OLVW RI OLVWHG 1&'V DQG YHULILHG RQ WHVW F
VDQFWLRQHG DPRXQW DV DW 6HSWHPEHU VHFXULW\ GHWD]
WKH '7' DQG UHODWHG GRFXPHQWV

LLAUDFHG WKH DPRXQWYV IRUPLQJ SDUW RI WKH $QQH[XUH ZLWK WK
DQG RWKHU UHFRUGV PDLQWDLQHG E\ WKH &RPSDQ\

LY2Q WHVW FKHFN EDVLV YHULILHG WKH GHWDLOV RI WKH RXWVWD
UHTXLUHG WR EH PDLQWDLQHG DV FROODWHUDO IRU HDFK VHULH\
PDLQWDLQHG E\ WKH &RPSDQ\ IRU WKH SHULRG HQGHG 6HSWHPEF

Y5HFRPSXWHG WKH VHFXULW\ FRYHUDJH UDWLR DV VHW RXW LQ W

Y2EWDLQHG IURP PDQDJHPHQW D OLVW RI DSSOLFDEOH ILQDQFLD
VHFWLRQ RI WKH UHVSHFWLYH ,0 '7'V ODQDJHPHQW KDV FRQIL
PHQWLRQHG LQ DOO ,0 '7'V IRU DOO OLVWHG 1&'V LVVXHG GXUL

RXWVWDQGLQJ DV DW 6HSWHPEHU $JDLQVW HDFK RI
REWDLQHG WKH VWDWXV RI FRPSOLDQFH ZLWK VXFK ILQDQFLDO
PDQDJHPHQW

YL2Q WHVW FKHFN EDVLV ZH WUDFHG WKH ILQDQFLDO FRYHQDQW
DFFXUDF\

YLEQ WHVW FKHFN EDVLV YHULILHG WKH FRPSOLDQFH ZLWK WKH IL

L[9HULILHG WKH DULWKPHWLFDO DFFXUDF\ Rl WKH 6WDWHPHQW DQ

'LWK UHVSHFW WR FRYHQDQWY RWKHU WKDQ WKRVH PHQWLRQHG
UHSUHVHQWHG DQG FRQILUPHG WKDW WKH &RPSDQ\ KDV FRPSOLHG
LOQIRUPDWLYH DQG QHJDWLYH FRYHQDQWY DV SUHVFULEHG LQ WK

H[FHSW IRU FRYHQDQWY ZKHUH WKH GXH GDWH IRU FRPSOLDQF
DQG WKDW VXFK FRYHQDQWY VKDOO EH FRPSOLHG ZLWK VXEVHTXHQ
RQ VXFK UHSUHVHQWDWLRQ SURYLGHG E\ WKH PDQDJHPHQW DQG KD
LQ WKLV UHJDUG

7KH SURFHGXUHVY SHUIRUPHG LQ D OLPLWHG DVVXUDQFH HQJDJHP
OHVV LQ HIWHQW WKDQ IRU D UHDVRQDEOH DVVXUDQFH HQJDJHPHC
LQ D OLPLWHG DVVXUDQFH HQJDJHPHQW LV VXEVWDQWLDOO\ ORZHU
KDG D UHDVRQDEOH DVVXUDQFH HQJDJHPHQW EHHQ SHUIRUPHG

‘H FRQGXFWHG RXU H[DPLOQDWLRQ LQ DFFRUGDQFH ZLWK WKH {*XL
6SHFLDO 3XUSRVHV 5HYLVHG TWKH *XLGDQFH 1RWH:- LVVXHG E
,QGLD 1.&%,: 7KH *XLGDQFH 1RWH UHTXLUHVY WKDW ZH FRPSO\ ZLW
(WKLFV LVVXHG E\ WKH ,&8$,

‘H KDYH FRPSOLHG ZLWK WKH UHOHYDQW DSSOLFDEOH UHTXLUHPF
4XDOLW\ &RQWURO IRU )LUPV WKDW 3HUIRUP $XGLWV DQG 5HYLH
2WKHU $VVXUDQFH DQG 5HODWHG 6HUYLFHV (QJDJHPHQWYV

2SLQLRQ

%DVHG RQ RXU SURFHGXUHV SHUIRUPHG DV PHQWLRQHG LQ SDL
H[SODQDWLRQ JLYHQ WR XV DQG UHSUHVHQWDWLRQV SURYLGHG E\
WKDW FDXVHV XV WR EHOLHYH WKDW WKH ERRN YDOXHYV DV FRQVLGH
RI 6HFXULW\ FRYHU LV QRW LQ DJUHHPHQW ZLWK WKH DXGLWHG ER

DQG WKH &RPSDQ\ KDV QRW FRPSOLHG ZLWK WKH ILQDQFLDO F

SHVWULFWLRQ RQ XVH

7KLYV FHUWLILFDWH KDV EHHQ LVVXHG IRU WKH VROH XVH RI WKH ¢
RQZDUG VXEPLVVLRQ WR WKH &DWDO\VW 7UXVWHHVKLS /LPLWHG 'H
SXUVXDQW WR WKH UHTXLUHPHQWY RI WKH DERYH PHQWLRQHG 5HJ>
TXRWHG RU UHIHUUHG WR LQ DQ\ RWKHU GRFXPHQW RU PDGH DYDLO
SULRU ZULWWHQ FRQVHQW H QHLWKHU DFFHSW QRU DVVXPH DQ\ C



RWKHU SDUW\ WR ZKRP RXU UHSRUW LV VKRZQ RU LQWR ZKRVH KDQ
ZULWLQJ

6WDWHPHQW IRU $VVHW &RYHUDJH 5DWLR E\ '"HEHQWXUH 7UXVWHH L
RQ 6HSWHPEHU

D :H IDPGHY )LOYHVW 3ULYDWH /LPLWHG YLGH LWV %RDUG
OHPRUDQGXPV 21IHU 'REXPHQWVY DQG XQGHU YDULRXV 'HEHQWXL
IROORZLQJ OLVWHG GHEW VHEXULWLHY RXWVWDQGLQJ DV DW 6HS

6 1 3ggtﬁgwgm/6HFXUHG,VVXHG $Fm;éwg&f5V' DV
.6 SR EOLE \VYXBQVHFXUHG 5V RQ 6HSWHPEHU
(. 3ULYDWH BODFHPHQW 6HFXUHG
(. 3ULYDWH BODFHPHQW 6HFXUHG
(. 3ULYDWH BODFHPHQW 6HEXUHG
(. 3ULYDWH BODFHPHQW 6HFXUHG
ETaE 3ULYDWH 6HE.
1. 3ULYDWH 6HE.
1 3ULYDWH 6HF.
7RWDO

$VVHW &RYHU

IRU OLVWHG GHEW VHFXULWLHV

L7KH WRWDO DVVHWY RI WKH OLYVWH® KHRXLW\I ISWRW LLEOHQ KR QH UB P
IL[HG DQG FRQWLQXLQJ FKDUJH FUHDWLRQ RQ WKH ERRN GHEW:
PDUNHW LQVWUXPHQWYV ZKLFK LV LQ DFFRUGDQFH ZLWK WKH W

PHPRUDQGXP DQG WKURXJK LVVXH RI
FDOFXODWLRQ DV SHU VWDWHPHQW RI

F

&RPSOLDQFH RI

OLVWHG GHEW VHFXULV
DVVHW FRYHUDJH UDWL

DOO WKH FRYHQDQWY WHUPV RI WKH LVVXH LQ UL

‘H KDYH HI[DPLQHG WKH FRPSOLDQFHV PDGH E\ WKH OLVWHG HQWLW!
RI WKH OLVWHG GHEW VHFXULWLHV 1&'-V DQG FHUWLI\ WKDW WKH F
DV VHW RXW LQ WKH VWDWHPHQW

JR®% 5 ODKHVZDUL

&R //

3

&KDUWHUHG $FFRXQWDQWYV

JLUP 5SHILVWUDWLRQ 1XPEHU

$PUHVK 6RRG
3DUWQHU
OHPEHUVKLS 1XPEHU

8',1

%0.=/5

30DFH 8GDLSXU
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1RYHPEHU

1



1DPGHY )LQYHVW 3
5HJLVWHUHG RIILFH 1DPGHY +RXVH 30RW 1R 1HHU 6DJDU $ %KDQNURWD -DLSXU 5DMDVWKDQ ,QGLD
&RUSRUDWH RIILFH 2IILFH EORFN 8QLW QXPEHU WK IORRU 9HJDV PDOO 6HFWRU 'ZDUND 1HZ 'HOKL
7HO 1R ‘HEVLWH KWWSV ZZZ QDPILQ LQ (PDLO LQIR#QDPILQ LQ
&,1 8 5-  37&

L 6HFXULW\ FRYHU FHUWLILFDWH LQ SXUVXDQFH WR 5HIJXODWLRQ Rl WKH 6HFXULWLHV DQG ([FKDQJH %RDUG RI ,QGLD

/ILVWLQJ 2EOLJDWLRQV DQG 'LVFORVXUH 5HTXLUHPHQWY 5HJXODWLRQV DV RQ

$QQH[XUH

5V LQ &URUH
&ROXPQ 2

LV FHUWLILFDYV

WR &ROXPQ )

$66 (1
SURSHUW\

30DQW DQG|(TXLSPHQW
&DSLWDO
:RUN LQ 3URJUHVV
5LIKW RI
8VH $VVHW)\
*RRG

,QWDQJL
" QWDQJLEOH SVVHWV
XQGHU '"HYHORSPH

Qw

QYHV'
/RDQV 5HWDLO DQG| 1R

,QYHQ
7UDGH
SHFHLYDEOHMV
&DVK DQG &DVK R
(TXLYDOHQWV

%DQN %DODQFHV RWKHU
WKDQ &DVK|[DQG

&DVK (TXLYDOHQWYV

2WK
7R\

1R

1,$%,/,7,(6

"HEW VHFX

LB EBXW AR 1 R

ZKLFK WKLV
SHUWDLQV

2WKHU GHEW VKDULQJ

& R Q WHL ULV DEAOH
,QWHUHVW
WKHUHRQ

H '"HEHQWXUH
FFUXHG

1R

SDUL sSDVV
DERYH GHE

FKDUJH ZLWK

ZWKHU HE 1R
6XERUGLQOW 1R
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%RUURZLOYV

%DQN

THEW

6HFXULWLH




2WKHUV

7UDGH IR
SD\D

THDVH iR
/LDELOLWLHV

3URYLVLRQV IR
2ZWKHUV iR

7RWDO

([FOXVLYH 6HFXULW\ 3DUL 3DVVX 6HFXULW\ &RYHU 5D

“7KLV FROXPQ VKDOO LQFOXGH ERRN YDOXH RI DVVHWV KDYLQJ H[FOXVLYH FKDUJH DQG RXWVWDQGLQJ ERRN YDOXH RI GHEW IRU ZKLFK WKLV FHUWLILFDWH LV LVVXHG

LEKLVY FROXPQ VKDOO LQFOXGH ERRN YDOXH RI DVVHWYV KDYLQJ H[FOXVLYH FKDUJH DQG RXWVWDQGLQJ ERRN YDOXH RI DOO FRUUHVSRQGLQJ GHEW RWKHU WKDQ FROXPQ &

LZKLVY FROXPQ VKDOO LQFOXGH GHEW IRU ZKLFK WKLV FHUWLILFDWH LV LVVXHG KDYLQJ DQ\ SDUL SDVVX FKDUJH OHQWLRQ <HV HOVH 1R

LYKLV FROXPQ VKDOO LQFOXGH D ERRN YDOXH RI DVVHWYV KDYLQJ SDUL SDVVX FKDUJH E RXWVWDQGLQJ ERRN YDOXH RI GHEW IRU ZKLFK WKLV FHUWLILFDWH LV LVVXHG DQG F RWKHU GHEW VKDULQJ SD
Y7KLV FROXPQ VKDOO LQFOXGH ERRN YDOXH RI DOO RWKHU DVVHWYV KDYLQJ SDUL SDVVX FKDUJH DQG RXWVWDQGLQJ ERRN YDOXH RI FRUUHVSRQGLQJ GHEW

YEZKLVY FROXPQ VKDOO LQFOXGH DOO WKRVH DVVHWYV ZKLFK DUH QRW FKDUJHG DQG VKDOO LQFOXGH DOO XQVHFXUHG ERUURZLQJV LQFOXGLQJ VXERUGLQDWHG GHEW DQG VKDOO LQFOXGH RQO\ WKRVH DV\
Y''Q RUGHU WR PDWFK WKH OLDELOLW\ DPRXQW ZLWK ILQDQFLDOV LW LV QHFHVVDU\ WR HOLPLQDWH WKH GHEW ZKLFK KDV EHHQ FRXQWHG PRUH WKDQ RQFH LQFOXGHG XQGHU H[FOXVLYH FKDUJH FROXPQ
Y$YVHWV ZKLFK DUH FRQVLGHUHG DW ODUNHW 9DOXH OLNH /DQG %XLOGLQJ 5HVLGHQWLDO &RPPHUFLDO 5HDO (VWDWH WR EH VWDWHG DW ODUNHW 9DOXH 2WKHU DVVHWYV KDYLQJ FKDUJH WR EH VWDWH(
“7KH PDUNHW YDOXH VKDOO EH FDOFXODWHG DV SHU WKH WRWDO YDOXH RI DVVHWY PHQWLRQHG LQ &ROXPQ 2

JRU 1DPGHY )LQYHVW 3ULYDWH /LPLWHG

6DNVKL 6KDUPD
&RPSDQ\ 6HFUHWD\
&RPSOLDQFH 2IILFHU
0 1R



0 + &RQQDXJKW &L
m m m/m m 1HZ '"HOKL =
3KRQH
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'DWH 1RYHPEHU

7KH %RDUG RI 'LUHFWRUV

I1DPGHY )LQYHVW 3ULYDWH /LPLWHG
IDPGHY +RXVH

3ORW 1R 1HHU 6DJDU $ %KDQNURWD
-DLSXU 5DMDVWKDQ 2

,QGHSHQGHQW $XGLWRU:V FHUWLILFDWH DV UHTXLUHG E\ 6(%, JXL
UHVSHFW RI 1DPGHY )LQYHVW 3ULYDWH /LPLWHG WKH "&RPSDQ\p

'H KDYH EHHQ UHTXHVWHG E\ 1DPGHY )LQYHVW 3ULYDWH /LPLWH
GLVFORVHG LQ WKH DFFRPSDQ\LQJ f6WDWHPHQW RI 6HFXULW\ &RYH
UHJXODWLRQ DQG G RI WKH 6HFXULWLHV DQG ([FKDQJH %R
'LVFORVXUH 5HTXLUHPHQWY 5HJXODWLRQYV DV DPHQGHG YLGH 0

3 &,5 EHDULQJ UHIHUHQFH QXPEHU 6(%, +2 ''+6 3R' 3 &,5
$XIXVW DQG 5HIJXODWLRQ W RI WKH 6HFXULWLHV DQG
7UXVWHHYV 5HJXODWLRQV DV DPHQGHG IURP WLPH WR WLPH W
WKH SXUSRVH RI LWV RQZDUG VXEPLVVLRQ WR 9DUGKPDQ 7UXVWHHV
DQG %RPED\ 6WRFN ([FKDQJH %6

ODQDJHPHQW:-V UHVSRQVLELOLW\ IRU WKH 6WDWHPHQW

7KH SUHSDUDWLRQ Rl WKH 6WDWHPHQW LV WKH UHVSRQVLELOLW
FUHDWLRQ DQG PDLQWHQDQFH RI DOO DFFRXQWLQJ DQG RWKHU UH
LQFOXGHV WKH GHVLJQ LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI |
SUHVHQWDWLRQ RI WKH 6WDWHPHQW DQG DSSO\LQJ DQ DSSURSULD"
DUH UHDVRQDEOH LQ WKH FLUFXPVWDQFHYV

7KH ODQDJHPHQW LV DOVR UHVSRQVLEOH IRU HQVXULQJ WKH FF
UHJXODWLRQV DQG WKH "HEHQWXUH 7UXVW "HHG 1T'7'- ,QIRUPDWLR
LVVXHG RXWVWDQGLQJ GXULQJ WKH SHULRG HQGHG 6HSWHPEHU
WR WKH '"HEHQWXUH 7UXVWHH LQFOXGLQJ DPRQJVW RWKHUV PDLQ\

JXUWKHU WKH &RPSDQ\ V PDQDJHPHQW LV UHVSRQVLEOH IRU FRP
DQG DOO FRYHQDQWY DV PHQWLRQHG LQ WKH UHVSHFWLYH ,0 '7'V

$XGLWRU:-V UHVSRQVLELOLW\ IRU WKH 6WDWHPHQW

3XUVXDQW WR WKH UHTXLUHPHQWYV RI WKH 6(%, 5 HIXODWLRQV L
DVVXUDQFH DV WR ZKHWKHU

D WKH &RPSDQ\ KDV PDLOQWDLQHG 6HFXULW\ &RYHU DV SHU WKH W
E WKH &RPSDQ\ LV LQ FRPSOLDQFH ZLWK DOO WKH FRYHQDQWYV DV

JRU WKH SXUSRVH RI WKLV UHSRUW QRWKLQJ KDV FRPH WR RXU
&RPSDQ\ KDV QRW PDLQWDLQHG VHFXULW\ FRYHU DV SHU ERRN YD
FRYHQDQWY DV SHU WKH UHTXLUHPHQWY RI WKH ,0 '7'V ZLWK "HEH(
OLVWHG 1&'V DQG IRU WKDW SXUSRVH ZH KDYH SODQQHG DQG SHUIF

L2ZEWDLQHG WKH XQDXGLWHG ILQDQFLDO LQIRUPDWLRQ RI WKH &
6HSWHPEHU



LRLEWDLQHG WKH OLVW RI OLVWHG 1&'V DQG YHULILHG RQ WHVW F
VDQFWLRQHG DPRXQW DV DW 6HSWHPEHU VHFXULW\ GHWD
WKH '7' DQG UHODWHG GRFXPHQWV

LLLUDFHG WKH DPRXQWVY IRUPLQJ SDUW RI WKH $QQH[XUH ZLWK W
ERRNV DQG RWKHU UHFRUGY PDLQWDLQHG E\ WKH &RPSDQ\

LY2Q WHVW FKHFN EDVLV YHULILHG WKH GHWDLOV RI WKH RXWVWD
UHTXLUHG WR EH PDLQWDLQHG DV FROODWHUDO IRU HDFK VHULH\
PDLQWDLQHG E\ WKH &RPSDQ\ IRU WKH SHULRG HQGHG 6HSWHPEF

Y5HFRPSXWHG WKH VHFXULW\ FRYHUDJH UDWLR DV VHW RXW LQ W

Y2EWDLQHG IURP PDQDJHPHQW D OLVW RI DSSOLFDEOH ILQDQFLD
VHFWLRQ RI WKH UHVSHFWLYH ,0 '7'V ODQDJHPHQW KDV FRQIL
PHQWLRQHG LQ DOO ,0 '7'V IRU DOO OLVWHG 1&'V LVVXHG GXUL

RXWVWDQGLQJ DV DW 6HSWHPEHU $JDLQVW HDFK RI
REWDLQHG WKH VWDWXV RI FRPSOLDQFH ZLWK VXFK ILQDQFLDO
PDQDJHPHQW

YL2Q WHVW FKHFN EDVLV ZH WUDFHG WKH ILQDQFLDO FRYHQDQW
DFFXUDF\

YLEQ WHVW FKHFN EDVLV YHULILHG WKH FRPSOLDQFH ZLWK WKH IL

L[9HULILHG WKH DULWKPHWLFDO DFFXUDF\ Rl WKH 6WDWHPHQW DQ

'LWK UHVSHFW WR FRYHQDQWY RWKHU WKDQ WKRVH PHQWLRQHG
UHSUHVHQWHG DQG FRQILUPHG WKDW WKH &RPSDQ\ KDV FRPSOLHG
LOQIRUPDWLYH DQG QHJDWLYH FRYHQDQWY DV SUHVFULEHG LQ WK

H[FHSW IRU FRYHQDQWY ZKHUH WKH GXH GDWH IRU FRPSOLDC
DQG WKDW VXFK FRYHQDQWY VKDOO EH FRPSOLHG ZLWK VXEVHTXHQ
RQ VXFK UHSUHVHQWDWLRQ SURYLGHG E\ WKH PDQDJHPHQW DQG KD
LQ WKLV UHJDUG

7KH SURFHGXUHVY SHUIRUPHG LQ D OLPLWHG DVVXUDQFH HQJDJHP
OHVV LQ HIWHQW WKDQ IRU D UHDVRQDEOH DVVXUDQFH HQJDJHPHC
LQ D OLPLWHG DVVXUDQFH HQJDJHPHQW LV VXEVWDQWLDOO\ ORZHU
KDG D UHDVRQDEOH DVVXUDQFH HQJDJHPHQW EHHQ SHUIRUPHG

‘H FRQGXFWHG RXU H[DPLOQDWLRQ LQ DFFRUGDQFH ZLWK WKH {*XL
6SHFLDO 3XUSRVHV 5HYLVHG TWKH *XLGDQFH 1RWH:- LVVXHG E
,QGLD 1.&%,: 7KH *XLGDQFH 1RWH UHTXLUHVY WKDW ZH FRPSO\ ZLW
(WKLFV LVVXHG E\ WKH ,&8$,

‘H KDYH FRPSOLHG ZLWK WKH UHOHYDQW DSSOLFDEOH UHTXLUHPH
4XDOLW\ &RQWURO IRU )LUPV WKDW 3HUIRUP $XGLWV DQG 5HYLH
2WKHU $VVXUDQFH DQG 5HODWHG 6HUYLFHV (QJDJHPHQWYV

2SLQLRQ

%DVHG RQ RXU SURFHGXUHV SHUIRUPHG DV PHQWLRQHG LQ SDL
H[SODQDWLRQ JLYHQ WR XV DQG UHSUHVHQWDWLRQV SURYLGHG E\
WKDW FDXVHV XV WR EHOLHYH WKDW WKH ERRN YDOXHYV DV FRQVLGH
RI 6HFXULW\ FRYHU LV QRW LQ DJUHHPHQW ZLWK WKH XQDXGLWHG E

DQG WKH &RPSDQ\ KDV QRW FRPSOLHG ZLWK WKH ILQDQFLDO

SHVWULFWLRQ RQ XVH

7KLYV FHUWLILFDWH KDV EHHQ LVVXHG IRU WKH VROH XVH RI WKH ¢
RQZDUG VXEPLVVLRQ WR WKH 9DUGKPDQ 7UXVWHHVKLS 3ULYDWH /L
UHTXLUHG SXUVXDQW WR WKH UHTXLUHPHQWY RI WKH DERYH PHQW|
QRW EH TXRWHG RU UHIHUUHG WR LQ DQ\ RWKHU GRFXPHQW RU PLC
ZLWKRXW RXU SULRU ZULWWHQ FRQVHQW ‘H QHLWKHU DFFHSW QRU



RU WR DQ\ RWKHU SDUW\ WR ZKRP RXU UHSRUW LV VKRZQ RU LQWR
FRQVHQW LQ ZULWLQJ

6WDWHPHQW IRU $VVHW &RYHUDJH 5DWLR E\ '"HEHQWXUH 7UXVWHH L
DW 6HSWHPEHU

D :H I1DPGHY )LQYHVW 3ULYDWH J/LPLWHG YLGH LWV %RDUG
OHPRUDQGXPV 21IHU '"RFEXPHQWY DQG XQGHU YDULRXV 'HEHQWXL
IROORZLQJ OLVWHG GHEW VHFXULWLHVY RXWVWDQGLQJ DV DW 6HS

(
SULYDWH o EXx UHGVVXHG $H RZ%&V\QYWDQGL
6.1 30DFHPHQP P XURGY VAT V DV RQ
3XEOLF ,\ 6HSWHPEHU
1( 3ULYDWH 30DFHPHOQW 6HEXUHG
(., 3ULYDWH 30DFHPHQW 6HFXUHG
7RWDO

E $VVHW &RYHU IRU OLVWHG GHEW VHFXULWLHV
L 7KH WRWDO DVVHWYVY RI WKH O MWLM B UHRXWK WL USVWR YIDGHN EQ Y HHJL
ILIHG DQG FRQWLQXLQJ FKDUJH FUHDWLRQ RQ WKH ERRN GHEW\
PDUNHW LQVWUXPHQWY ZKLFK LV LQ DFFRUGDQFH ZLWK WKH W
PHPRUDQGXP DQG WKURXJK LVVXH RI OLVWHG GHEW VHFXULW
FDOFXODWLRQ DV SHU VWDWHPHQW RI DVVHW FRYHUDJH UDWLR

F &4RPSOLDQFH RI DOO WKH FRYHQDQWY WHUPV RI WKH LVVXH LQ Ut

‘H KDYH H[DPLQHG WKH FRPSOLDQFHY PDGH E\ WKH OLVWHG HQWLW
RI WKH OLVWHG GHEW VHFXULWLHV 1&'-V DQG FHUWLI\ WKDW WKH F
DV VHW RXW LQ WKH VWDWHPHQW

JR®% 5 ODKHVZDUL &R //3
&KDUWHUHG $FFRXQWDQWYV
JLUP 5SHILVWUDWLRQ 1XPEHU 11

$PUHVK 6RRG
3DUWQHU
OHPEHUVKLS 1XPEHU

8',1 %0.=/7

3ODFGEDLS XU
'DWH 1RYHPEHU



1DPGHY )LQYHVW 3
5HJLVWHUHG RIILFH 1DPGHY +RXVH 30RW 1R 1HHU 6DJDU $ %KDQNURWD -DLSXU 5DMDVWKDQ ,QGLD
&RUSRUDWH RIILFH 2IILFH EORFN 8QLW QXPEHU WK IORRU 9HJDV PDOO 6HFWRU 'ZDUND 1HZ 'HOK
7HO 1R "HEVLWH KWWSV ZZZ QDPILQ LQ (PDLO LQIR#QDPILQ LQ
&, 1 8 5-  37&
L 6HFXULW\ FRYHU FHUWLILFDWH LQ SXUVXDQFH WR 5HIXODWLRQ Rl WKH 6HFXULWLHY DQG ([FKDQJH %RDUG RI ,QGLD /LVWLQJ 2EOLJDWLRQV DQG 'LVFORVXUH 5HTXLUHPF

$QQH[XUH
5V LQ &URUH
&ROXPC

\ WKLV FHUYV

$66(1

SURSHUW\
30DQW DQG| (TXLSPHQW
&DSLWDO
RUN LQ 3URJUHVV
5LIKW RI
8VH $VVHW
*RRG
QWDQJL
"QWDQJLEJH $VVHWV
XQGHU 'HYHORSPH
Qw
QYR
/RDQV SHWDLO DQG 060( 1R
/RDQV

,QYHQ
7UDGH

S5HFHLYDEO

HV

&DVK DQG
(TXLYDOHQ

& DV K
\

1R

%DQN %D O
WKDQ &DVK
&DVK (TXLY

PQFHV RWKHU
DQG
DOHQWV

2 WK

7R\




T.$%.7,7,(6

'HEW VHFXUIBWENVYHGR1IRQ 1R
ZKLFK WKLV &ERIQYWHUMFIDBEMOHH 'HEHQW KUHV
SHUWDLQV ,QWHUHVW DFFUXHG
WKHUHRQ

2WKHU GHHW VKDULQJ
SDUL SDVVX FKDUJH
ZLWK
DERYH GHE

2WKHU 'HE 1R
6XERUGLQOW 1R
HG GHEW

%RUURZLQYV

%DQN

"HEW

6HFXULWLH

ZWKHUV

7UDGH 1R
SD\DEOHV

THDVH 1R
/LDELOLWLHV

3URYLVLRQV 1R
2ZWKHUV 1R

7TRWDO

DUNHW

([FOXVLYH 6HFXULW\ 3DUL 3DVYyX
&RYHU 6HFXULW\|&RYHU
5DWLR 5DWLR

“7KLV FROXPQ VKDOO LQFOXGH ERRN YDOXH RI DVVHWYV KDYLQJ H[FOXVLYH FKDUJH DQG RXWVWDQGLQJ ERRN YDOXH RI GHEW IRU ZKLFK WKLV FHUWLILFDWH LV LVVXHG
LEKLVY FROXPQ VKDOO LQFOXGH ERRN YDOXH RI DVVHWY KDYLQJ H[FOXVLYH FKDUJH DQG RXWVWDQGLQJ ERRN YDOXH RI DOO FRUUHVSRQGLQJ GHEW RWKHU WKDQ FROXPQ &
LZKLY FROXPQ VKDOO LQFOXGH GHEW IRU ZKLFK WKLV FHUWLILFDWH LV LVVXHG KDYLQJ DQ\ SDUL SDVVX FKDUJH OHQWLRQ <HV HOVH 1R

LYKLV FROXPQ VKDOO LQFOXGH D ERRN YDOXH RI DVVHWV KDYLQJ SDUL SDVVX FKDUJH E RXWVWDQGLQJ ERRN YDOXH RI GHEW IRU ZKLFK WKLV FHUWLILFDWH LV LVVXHG DQ
Y7KLV FROXPQ VKDOO LQFOXGH ERRN YDOXH RI DOO RWKHU DVVHWYV KDYLQJ SDUL SDVVX FKDUJH DQG RXWVWDQGLQJ ERRN YDOXH RI FRUUHVSRQGLQJ GHEW

YEZKLVY FROXPQ VKDOO LQFOXGH DOO WKRVH DVVHWYV ZKLFK DUH QRW FKDUJHG DQG VKDOO LQFOXGH DOO XQVHFXUHG ERUURZLQJV LQFOXGLQJ VXERUGLQDWHG GHEW DQG VK
"''Q RUGHU WR PDWFK WKH OLDELOLW\ DPRXQW ZLWK ILQDQFLDOV LW LV QHFHVVDU\ WR HOLPLQDWH WKH GHEW ZKLFK KDV EHHQ FRXQWHG PRUH WKDQ RQFH LQFOXGHG XQG
""$%VHWV ZKLFK DUH FRQVLGHUHG DW ODUNHW 9DOXH OLNH /DQG %XLOGLQJ 5HVLGHQWLDO &RPPHUFLDO 5HDO (VWDWH WR EH VWDWHG DW ODUNHW 9DOXH 2WKHU DVVHWYV
“7KH PDUNHW YDOXH VKDOO EH FDOFXODWHG DV SHU WKH WRWDO YDOXH RI DVVHWV PHQWLRQHG LQ &ROXPQ 2

JRU 1DPGHY )LQYHVW 3ULYDWH /LPLWHG

6DNVKL 6KDUPD
&RPSDQ\ 6HFUHWD\
&RPSOLDQFH 2I1ILFHU
0 1R
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