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The distribution of this document and the private placement of the Bonds in certain jurisdictions may 
be restricted by law. Persons into whose possession this document comes are required to inform 
themselves about, and to observe, such restrictions. 

The Bonds have not been and will not be registered under the U.S. Securities Act of 1933, as amended, 
and are subject to U.S. tax law requirements. The Bonds may not be offered, sold or delivered within 
the United States of America or to, or for the account or benefit of, U.S. persons. 
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7KH� $JHQW� PD\� FROOHFW� DQG� SURFHVV� SHUVRQDO� GDWD� UHODWLQJ� WR� WKH� %RQGKROGHUV�� WKH� %RQGKROGHUV¶�
UHSUHVHQWDWLYHV�RU�DJHQWV��DQG�RWKHU�SHUVRQV�QRPLQDWHG�WR�DFW�RQ�EHKDOI�RI�WKH�%RQGKROGHUV�SXUVXDQW�WR�
WKHVH�7HUPV�DQG�&RQGLWLRQV��QDPH��FRQWDFW�GHWDLOV�DQG��ZKHQ�UHOHYDQW��KROGLQJ�RI�%RQGV���7KH�SHUVRQDO�
GDWD�UHODWLQJ�WR�WKH�%RQGKROGHUV�LV�SULPDULO\�FROOHFWHG�IURP�WKH�UHJLVWU\�NHSW�E\�WKH�&6'��7KH�SHUVRQDO�
GDWD�UHODWLQJ�WR�RWKHU�3HUVRQV�LV�SULPDULO\�FROOHFWHG�GLUHFWO\�IURP�VXFK�3HUVRQV��

7KH�SHUVRQDO�GDWD�FROOHFWHG�ZLOO�EH�SURFHVVHG�E\�WKH�$JHQW�IRU�WKH�IROORZLQJ�SXUSRVHV��

�D�� WR� H[HUFLVH� LWV� ULJKWV� DQG� IXOILO� LWV� REOLJDWLRQV� XQGHU� WKHVH�7HUPV� DQG�&RQGLWLRQV� DQG� WKH�
$JHQF\�$JUHHPHQW��

�E�� WR�PDQDJH�WKH�DGPLQLVWUDWLRQ�RI�WKH�%RQGV�DQG�SD\PHQWV�XQGHU�WKH�%RQGV��

�F�� WR�HQDEOH�WKH�%RQGKROGHUV�WR�H[HUFLVH�WKHLU�ULJKWV�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV��DQG�

�G�� WR�FRPSO\�ZLWK�LWV�REOLJDWLRQV�XQGHU�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��

7KH� SURFHVVLQJ� RI� SHUVRQDO� GDWD� E\� WKH�$JHQW� LQ� UHODWLRQ� WR� LWHPV� �D�� WR� �F�� DERYH� LV� EDVHG� RQ� LWV�
OHJLWLPDWH�LQWHUHVW�WR�H[HUFLVH�LWV�ULJKWV�DQG�WR�IXOILO�LWV�REOLJDWLRQV�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV�
DQG� WKH� $JHQF\� $JUHHPHQW�� ,Q� UHODWLRQ� WR� LWHP� �G��� WKH� SURFHVVLQJ� LV� EDVHG� RQ� WKH� IDFW� WKDW� VXFK�
SURFHVVLQJ� LV� QHFHVVDU\� IRU� FRPSOLDQFH� ZLWK� D� OHJDO� REOLJDWLRQ� LQFXPEHQW� RQ� WKH� $JHQW�� 8QOHVV�
RWKHUZLVH� UHTXLUHG� RU� SHUPLWWHG� E\� ODZ�� WKH� SHUVRQDO� GDWD� FROOHFWHG� ZLOO� QRW� EH� NHSW� ORQJHU� WKDQ�
QHFHVVDU\�JLYHQ�WKH�SXUSRVH�RI�WKH�SURFHVVLQJ��

3HUVRQDO�GDWD�FROOHFWHG�PD\�EH�VKDUHG�ZLWK�WKLUG�SDUWLHV��VXFK�DV�WKH�&6'��ZKHQ�QHFHVVDU\�WR�IXOILO�WKH�
SXUSRVH�IRU�ZKLFK�VXFK�GDWD�LV�SURFHVVHG��

6XEMHFW�WR�DQ\�OHJDO�SUHFRQGLWLRQV��WKH�DSSOLFDELOLW\�RI�ZKLFK�KDYH�WR�EH�DVVHVVHG�LQ�HDFK�LQGLYLGXDO�
FDVH��GDWD�VXEMHFWV�KDYH�WKH�ULJKWV�DV�IROORZV��'DWD�VXEMHFWV�KDYH�ULJKW�WR�JHW�DFFHVV�WR�WKHLU�SHUVRQDO�
GDWD�DQG�PD\�UHTXHVW�WKH�VDPH�LQ�ZULWLQJ�DW�WKH�DGGUHVV�RI�WKH�$JHQW��,Q�DGGLWLRQ��GDWD�VXEMHFWV�KDYH�WKH�
ULJKW�WR��

�D�� UHTXHVW�WKDW�SHUVRQDO�GDWD�LV�UHFWLILHG�RU�HUDVHG��

�E�� REMHFW�WR�VSHFLILF�SURFHVVLQJ��

�F�� UHTXHVW�WKDW�WKH�SURFHVVLQJ�EH�UHVWULFWHG��DQG�

�G�� UHFHLYH�SHUVRQDO�GDWD�SURYLGHG�E\�WKHPVHOYHV�LQ�PDFKLQH�UHDGDEOH�IRUPDW��

'DWD�VXEMHFWV�DUH�DOVR�HQWLWOHG�WR�ORGJH�FRPSODLQWV�ZLWK�WKH�UHOHYDQW�VXSHUYLVRU\�DXWKRULW\�LI�GLVVDWLVILHG�
ZLWK�WKH�SURFHVVLQJ�FDUULHG�RXW��

7KH�$JHQW¶V�DGGUHVV��DQG�WKH�FRQWDFW�GHWDLOV�IRU�LWV�GDWD�SURWHFWLRQ�RIILFHUV��LI�DSSOLFDEOH���DUH�IRXQG�RQ�
LWV�ZHEVLWH�ZZZ�QRUGLFWUXVWHH�FRP͘
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&ODXVH� 3DJH
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� ^d�dh^�K&�d,���KE�^�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰ�

� d,���DKhEd�K&�d,���KE�^��E��hE��Zd�</E'�dK�D�<��W�zD�Ed^�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰ�
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� d�ZD/E�d/KE�K&�d,���KE�^�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϬ�
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� ���/^/KE^��z��KE�,K>��Z^�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϱ�

� �KE�,K>��Z^͛�D��d/E'�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϳ�
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� �WWK/EdD�Ed��E��Z�W>���D�Ed�K&�d,���'�Ed��E��d,��^��hZ/dz��'�Ed�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϬ�
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� 'HILQLWLRQV�

,Q�WKHVH�WHUPV�DQG�FRQGLWLRQV��WKH�³7HUPV�DQG�&RQGLWLRQV´���

³$FFRXQW�2SHUDWRU´�PHDQV�D�EDQN�RU�RWKHU�SDUW\�GXO\�DXWKRULVHG�WR�RSHUDWH�DV�DQ�DFFRXQW�
RSHUDWRU�SXUVXDQW�WR�WKH�&HQWUDO�6HFXULWLHV�'HSRVLWRULHV�DQG�)LQDQFLDO�,QVWUXPHQWV�$FFRXQWV�
$FW�DQG�WKURXJK�ZKLFK�D�%RQGKROGHU�KDV�RSHQHG�D�6HFXULWLHV�$FFRXQW�LQ�UHVSHFW�RI�LWV�%RQGV��

³$FFRXQWLQJ�3ULQFLSOHV´�PHDQV�WKH�LQWHUQDWLRQDO�ILQDQFLDO�UHSRUWLQJ�VWDQGDUGV��,)56��ZLWKLQ�
WKH�PHDQLQJ�RI�5HJXODWLRQ�����������(&��RU�DV�RWKHUZLVH�DGRSWHG�RU�DPHQGHG�IURP�WLPH�WR�
WLPH���

³$FTXLVLWLRQ´�PHDQV�WKH�DFTXLVLWLRQ�E\�WKH�,VVXHU�RI�D�7DUJHW��

³$FTXLVLWLRQ�$FFRXQW´�PHDQV�D�EDQN�DFFRXQW��

� KHOG�E\�WKH�,VVXHU�ZLWK�D�UHSXWDEOH�EDQN�LQ�6ZHGHQ��

� VXEMHFW�WR�SHUIHFWHG�6HFXULW\�LQ�IDYRXU�RI�WKH�$JHQW�DQG�WKH�%RQGKROGHUV��UHSUHVHQWHG�
E\�WKH�$JHQW��XQGHU�WKH�$FTXLVLWLRQ�$FFRXQW�3OHGJH�$JUHHPHQW��DQG�

� IURP�ZKLFK� QR�ZLWKGUDZDOV�PD\� EH�PDGH� H[FHSW� DV� FRQWHPSODWHG� E\� WKH� )LQDQFH�
'RFXPHQWV��

³$FTXLVLWLRQ� $FFRXQW� 3OHGJH� $JUHHPHQW´� PHDQV� WKH� SOHGJH� DJUHHPHQW� HQWHUHG� LQWR�
EHWZHHQ�WKH�,VVXHU�DQG�WKH�$JHQW�SULRU�WKH�)LUVW�,VVXH�'DWH�LQ�UHVSHFW�RI�D�ILUVW�SULRULW\�SOHGJH�
RYHU�WKH�$FTXLVLWLRQ�$FFRXQW�DQG�DOO�IXQGV�VWDQGLQJ�WR�WKH�FUHGLW�RI�WKH�$FTXLVLWLRQ�$FFRXQW�
IURP�WLPH�WR�WLPH��JUDQWHG�LQ�IDYRXU�RI�WKH�$JHQW�DQG�WKH�%RQGKROGHUV��UHSUHVHQWHG�E\�WKH�
$JHQW���

³$GMXVWHG�1RPLQDO�$PRXQW´�PHDQV� WKH� WRWDO� DJJUHJDWH�1RPLQDO�$PRXQW� RI� WKH� %RQGV�
RXWVWDQGLQJ�DW�WKH�UHOHYDQW�WLPH�less�WKH�DJJUHJDWH�1RPLQDO�$PRXQW�RI�DOO�%RQGV�RZQHG�E\�
WKH�,VVXHU��D�*URXS�&RPSDQ\�RU�DQ�$IILOLDWH�RI�WKH�,VVXHU�RU�D�*URXS�&RPSDQ\��LUUHVSHFWLYH�
RI�ZKHWKHU�VXFK�3HUVRQ�LV�GLUHFWO\�UHJLVWHUHG�DV�RZQHU�RI�VXFK�%RQGV��

³$GYDQFH�3XUFKDVH�$JUHHPHQW´�PHDQV��

� DQ�DGYDQFH�RU�GHIHUUHG�SXUFKDVH�DJUHHPHQW�LI�WKH�DJUHHPHQW�LV�LQ�UHVSHFW�RI�WKH�VXSSO\�
RI�DVVHWV�RU�VHUYLFHV�DQG�SD\PHQW�LV�GXH�QRW�PRUH�WKDQ��L������FDOHQGDU�GD\V�DIWHU�WKH�
GDWH�RI�VXSSO\�RU��LL��LI�WKH�DJUHHPHQW�LV�LQ�UHVSHFW�RI�VXSSO\�RI�W\UHV������FDOHQGDU�
GD\V�DIWHU�WKH�GDWH�RI�VXSSO\��RU�

� DQ\�RWKHU�WUDGH�FUHGLW�LQFXUUHG�RU�SURYLGHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��

³$IILOLDWH´� PHDQV�� LQ� UHVSHFW� RI� DQ\� 3HUVRQ�� DQ\� RWKHU� 3HUVRQ�� GLUHFWO\� RU� LQGLUHFWO\��
FRQWUROOLQJ�RU�FRQWUROOHG�E\�RU�XQGHU�GLUHFW�RU�LQGLUHFW�FRPPRQ�FRQWURO�ZLWK�VXFK�VSHFLILHG�
3HUVRQ��)RU�WKH�SXUSRVH�RI�WKLV�GHILQLWLRQ��³FRQWURO´�ZKHQ�XVHG�ZLWK�UHVSHFW�WR�DQ\�3HUVRQ�
PHDQV�WKH�SRZHU�WR�GLUHFW�WKH�PDQDJHPHQW�DQG�SROLFLHV�RI�VXFK�3HUVRQ��GLUHFWO\�RU�LQGLUHFWO\��
ZKHWKHU�WKURXJK�WKH�RZQHUVKLS�RI�YRWLQJ�VHFXULWLHV��E\�FRQWUDFW�RU�RWKHUZLVH��DQG�WKH�WHUPV�
³FRQWUROOLQJ´�DQG�³FRQWUROOHG´�KDYH�PHDQLQJV�FRUUHODWLYH�WR�WKH�IRUHJRLQJ��
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³$JHQF\�$JUHHPHQW´�PHDQV�WKH�DJHQF\�DJUHHPHQW�HQWHUHG�LQWR�EHWZHHQ�WKH�$JHQW�DQG�WKH�
,VVXHU�RQ�RU�SULRU�WR�WKH�)LUVW�,VVXH�'DWH�UHJDUGLQJ��inter alia��WKH�UHPXQHUDWLRQ�SD\DEOH�E\�WKH�
,VVXHU�WR�WKH�$JHQW��RU�DQ\�UHSODFHPHQW�DJHQF\�DJUHHPHQW�HQWHUHG�LQWR�DIWHU�WKH�)LUVW�,VVXH�
'DWH�EHWZHHQ�WKH�,VVXHU�DQG�DQ�$JHQW��

³$OWHUQDWH�7DUJHW´�PHDQV�DQ\�HQWLW\��EXVLQHVV�RU�XQGHUWDNLQJ�LQFRUSRUDWHG�LQ�6ZHGHQ�KDYLQJ�
DQ� (%,7'$� RI� DW� OHDVW� 6(.� ���������� DQG� DFTXLUHG� E\� DQ\� *URXS� &RPSDQ\� IRU� D�
FRQVLGHUDWLRQ�UHSUHVHQWLQJ�D�PXOWLSOH�RI�(%,7'$�RI�QR�PRUH�WKDQ����������

³$JHQW´�PHDQV�1RUGLF�7UXVWHH�	�$JHQF\�$%��SXEO���UHJ��QR���������������3�2��%R[�������
6(��������6WRFNKROP��6ZHGHQ��RU�DQRWKHU�SDUW\�UHSODFLQJ�LW�DV�$JHQW�LQ�DFFRUGDQFH�ZLWK�WKH�
)LQDQFH�'RFXPHQWV��

³$QQXDO�5HSRUW´�PHDQV�WKH�DQQXDO�DXGLWHG�FRQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�RI�WKH�*URXS��

�³%RQG´�PHDQV�GHEW�LQVWUXPHQWV��6Z��skuldförbindelser���HDFK�IRU�WKH�1RPLQDO�$PRXQW�DQG�
RI�WKH�W\SH�VHW�IRUWK�LQ�&KDSWHU���6HFWLRQ���RI�WKH�&HQWUDO�6HFXULWLHV�'HSRVLWRULHV�DQG�)LQDQFLDO�
,QVWUXPHQWV�$FFRXQWV�$FW��LVVXHG�E\�WKH�,VVXHU�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV��

³%RQGKROGHU´�PHDQV�WKH�3HUVRQ�ZKR�LV�UHJLVWHUHG�RQ�D�6HFXULWLHV�$FFRXQW�DV�GLUHFW�UHJLVWHUHG�
RZQHU��6Z��ägare��RU�QRPLQHH��6Z��förvaltare��ZLWK�UHVSHFW�WR�D�%RQG��

³%RQGKROGHUV¶�0HHWLQJ´�PHDQV�D�PHHWLQJ�DPRQJ�WKH�%RQGKROGHUV�KHOG�LQ�DFFRUGDQFH�ZLWK�
&ODXVH�����Bondholders’ Meeting���

³%XVLQHVV� 'D\´� PHDQV� D� GD\� LQ� 6ZHGHQ� RWKHU� WKDQ� D� 6XQGD\� RU� RWKHU� SXEOLF� KROLGD\��
6DWXUGD\V��0LGVXPPHU�(YH��6Z��midsommarafton���&KULVWPDV�(YH��6Z��julafton��DQG�1HZ�
<HDU¶V�(YH��6Z��nyårsafton��VKDOO�IRU�WKH�SXUSRVH�RI�WKLV�GHILQLWLRQ�EH�GHHPHG�WR�EH�SXEOLF�
KROLGD\V��

³%XVLQHVV�'D\�&RQYHQWLRQ´�PHDQV�WKH�ILUVW�IROORZLQJ�GD\�WKDW�LV�D�%XVLQHVV�'D\�XQOHVV�WKDW�
GD\�IDOOV�LQ�WKH�QH[W�FDOHQGDU�PRQWK��LQ�ZKLFK�FDVH�WKDW�GDWH�ZLOO�EH�WKH�ILUVW�SUHFHGLQJ�GD\�
WKDW�LV�D�%XVLQHVV�'D\��

³&DOO�2SWLRQ�$PRXQW´�PHDQV��

� LI�WKH�&DOO�2SWLRQ�LV�H[HUFLVHG�EHIRUH�WKH�)LUVW�&DOO�'DWH��WKH�VXP�RI��

�L�� �������SHU�FHQW��RI�WKH�1RPLQDO�$PRXQW��DQG�

�LL�� WKH�UHPDLQLQJ�,QWHUHVW�SD\PHQWV�XS�WR��EXW�H[FOXGLQJ��WKH�)LUVW�&DOO�'DWH��

� �������SHU�FHQW��RI�WKH�1RPLQDO�$PRXQW�LI�WKH�&DOO�2SWLRQ�LV�H[HUFLVHG�RQ�RU�DIWHU�WKH�
)LUVW�&DOO�'DWH�XS�WR��EXW�H[FOXGLQJ��WKH�GDWH�IDOOLQJ�WZHQW\�VHYHQ������PRQWKV�DIWHU�
WKH�)LUVW�,VVXH�'DWH���

� �������SHU�FHQW��RI�WKH�1RPLQDO�$PRXQW�LI�WKH�&DOO�2SWLRQ�LV�H[HUFLVHG�RQ�RU�DIWHU�WKH�
GDWH�IDOOLQJ�WZHQW\�VHYHQ������PRQWKV�DIWHU�WKH�)LUVW�,VVXH�'DWH�XS�WR��EXW�H[FOXGLQJ��
WKH�GDWH�IDOOLQJ�WKLUW\������PRQWKV�DIWHU�WKH�)LUVW�,VVXH�'DWH��

� �������SHU�FHQW��RI�WKH�1RPLQDO�$PRXQW�LI�WKH�&DOO�2SWLRQ�LV�H[HUFLVHG�RQ�RU�DIWHU�WKH�
GDWH�IDOOLQJ�WKLUW\������PRQWKV�DIWHU�WKH�)LUVW�,VVXH�'DWH�XS�WR��EXW�H[FOXGLQJ��WKH�)LQDO�
5HGHPSWLRQ�'DWH��
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)RU� WKH� SXUSRVH� RI� FDOFXODWLQJ� WKH� UHPDLQLQJ� ,QWHUHVW� SD\PHQWV� SXUVXDQW� WR� SDUDJUDSK� �D��
DERYH�LW�VKDOO�EH�DVVXPHG�WKDW�WKH�,QWHUHVW�5DWH�IRU�WKH�SHULRG�IURP�WKH�UHOHYDQW�5HFRUG�'DWH�
WR�WKH�)LUVW�&DOO�'DWH�ZLOO�EH�HTXDO�WR�WKH�,QWHUHVW�5DWH�LQ�HIIHFW�RQ�WKH�GDWH�RQ�ZKLFK�QRWLFH�
RI�UHGHPSWLRQ�LV�JLYHQ�WR�WKH�%RQGKROGHUV��7KH�UHOHYDQW�5HFRUG�'DWH�VKDOO�EH�DJUHHG�XSRQ�
EHWZHHQ�WKH�,VVXHU��WKH�&6'�DQG�WKH�$JHQW�LQ�FRQQHFWLRQ�ZLWK�VXFK�UHSD\PHQW��

³&DVK�DQG�&DVK�(TXLYDOHQWV´�PHDQV�WKH�FDVK�DQG�FDVK�HTXLYDOHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�
$FFRXQWLQJ�3ULQFLSOHV�DV�VHW�IRUWK�LQ�WKH�ODWHVW�)LQDQFLDO�6WDWHPHQW��

³&HQWUDO� 6HFXULWLHV�'HSRVLWRULHV� DQG�)LQDQFLDO� ,QVWUXPHQWV�$FFRXQWV�$FW´�PHDQV� WKH�
6ZHGLVK�&HQWUDO�6HFXULWLHV�'HSRVLWRULHV� DQG�)LQDQFLDO� ,QVWUXPHQWV�$FFRXQWV�$FW� �6Z��lag 
(1998:1479) om värdepapperscentraler och kontoföring av finansiella instrument���

³&KDQJH�RI�&RQWURO�(YHQW´�PHDQV�WKH�RFFXUUHQFH�RI�DQ�HYHQW�RU�VHULHV�RI�HYHQWV�ZKHUHE\�
RQH�RU�PRUH�3HUVRQV��DFWLQJ�LQ�FRQFHUW��DFTXLUH�FRQWURO�RYHU�WKH�,VVXHU�DQG�ZKHUH�³FRQWURO´�
PHDQV� �D�� DFTXLULQJ� RU� FRQWUROOLQJ�� GLUHFWO\� RU� LQGLUHFWO\��PRUH� WKDQ� ������SHU� FHQW� RI� WKH�
YRWLQJ�VKDUHV�RI�WKH�,VVXHU��RU��E��WKH�ULJKW�WR��GLUHFWO\�RU�LQGLUHFWO\��DSSRLQW�RU�UHPRYH�WKH�
ZKROH�RU�D�PDMRULW\�RI�WKH�GLUHFWRUV�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU���

³&RPSOLDQFH�&HUWLILFDWH´�PHDQV�D�FHUWLILFDWH��LQ�WKH�DJUHHG�IRUP�EHWZHHQ�WKH�$JHQW�DQG�WKH�
,VVXHU��VLJQHG�E\�WKH�,VVXHU�FHUWLI\LQJ��

� WKDW��VR�IDU�DV�LW�LV�DZDUH��QR�(YHQW�RI�'HIDXOW�LV�FRQWLQXLQJ�RU��LI�LW�LV�DZDUH�WKDW�VXFK�
HYHQW�LV�FRQWLQXLQJ��VSHFLI\LQJ�WKH�HYHQW�DQG�VWHSV��LI�DQ\��EHLQJ�WDNHQ�WR�UHPHG\�LW��

� LI�SURYLGHG�LQ�FRQQHFWLRQ�ZLWK�WKH�WHVWLQJ�RI�WKH�,QFXUUHQFH�7HVW�DQG�RU�0DLQWHQDQFH�
7HVW�� WKDW� WKH� ,QFXUUHQFH�7HVW� DQG�RU�0DLQWHQDQFH�7HVW� �DV� DSSOLFDEOH�� LV�PHW� DQG�
LQFOXGLQJ� FDOFXODWLRQV� DQG� ILJXUHV� LQ� UHVSHFW� RI� WKH� ,QFXUUHQFH� 7HVW� DQG�RU�
0DLQWHQDQFH�7HVW��DV�DSSOLFDEOH���DQG�

� LI�SURYLGHG�LQ�FRQQHFWLRQ�ZLWK�WKH�$QQXDO�5HSRUW���L��LQIRUPDWLRQ�RQ�DQ\�QHZ�0DWHULDO�
*URXS�&RPSDQLHV��LL��WKDW�WKH�*URXS�LV�LQ�FRPSOLDQFH�ZLWK�WKH�XQGHUWDNLQJ�VHW�RXW�LQ�
&ODXVH�������Clean down period���

³&RQGLWLRQV� 3UHFHGHQW´� PHDQV� WKH� &RQGLWLRQV� 3UHFHGHQW� WR� )LUVW� ,VVXH� 'DWH� DQG� WKH�
&RQGLWLRQV�3UHFHGHQW�IRU�'LVEXUVHPHQW��

³&RQGLWLRQV�3UHFHGHQW�WR�)LUVW�,VVXH�'DWH´�PHDQV�DOO�GRFXPHQWV�DQG�HYLGHQFH�UHTXLUHG�WR�
EH�GHOLYHUHG�E\�WKH�,VVXHU�SXUVXDQW�WR�&ODXVH������Conditions Precedent to First Issue Date���

³&RQGLWLRQV�3UHFHGHQW�IRU�'LVEXUVHPHQW´�PHDQV�DOO�GRFXPHQWV�DQG�HYLGHQFH�UHTXLUHG�WR�
EH�GHOLYHUHG�E\�WKH�,VVXHU�SXUVXDQW�WR�&ODXVH������Conditions Precedent for Disbursement���

³&RQGLWLRQV�6XEVHTXHQW´�PHDQV�DOO�GRFXPHQWV�DQG�HYLGHQFH�UHTXLUHG�WR�EH�GHOLYHUHG�E\�WKH�
,VVXHU�SXUVXDQW�WR�&ODXVH������Conditions Subsequent���

³&RQVROLGDWHG�(%,7'$´�PHDQV��LQ�UHVSHFW�RI�WKH�5HIHUHQFH�3HULRG��WKH�FRQVROLGDWHG�SURILW�
RI�WKH�*URXS�IURP�RUGLQDU\�DFWLYLWLHV�DFFRUGLQJ�WR�WKH�ODWHVW�)LQDQFLDO�6WDWHPHQWV��ZLWKRXW�
GRXEOH�FRXQWLQJ���

� before deducting�DQ\�DPRXQW�RI�WD[�RQ�SURILWV��JDLQV�RU�LQFRPH�SDLG�RU�SD\DEOH�E\�DQ\�
*URXS�&RPSDQ\��

� before deducting�DQ\�1HW�)LQDQFH�&KDUJHV��
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� before taking into account�DQ\�H[WUDRUGLQDU\�LWHPV�DQG�DQ\�QRQ�UHFXUULQJ�LWHPV�ZKLFK�
DUH�QRW�LQ�OLQH�ZLWK�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�RI�WKH�*URXS��IRU�WKH�SXUSRVH�RI�
WKLV�GHILQLWLRQ��³([FHSWLRQDO�,WHPV´��� LQ�DQ�DJJUHJDWH�DPRXQW�QRW�H[FHHGLQJ�������
SHU�FHQW��RI�&RQVROLGDWHG�(%,7'$�IRU� WKH� UHOHYDQW�5HIHUHQFH�3HULRG� �SULRU� WR�DQ\�
DGMXVWPHQWV�IRU�([FHSWLRQDO�,WHPV���

� before taking into account�DQ\�7UDQVDFWLRQ�&RVWV��

� not including�DQ\�DFFUXHG�LQWHUHVW�RZLQJ�WR�DQ\�*URXS�&RPSDQ\��

� not including DQ\�DFFUXHG�LQWHUHVW�RQ�6KDUHKROGHU�'HEW��

� before taking into account�DQ\�XQUHDOLVHG�JDLQV�RU�ORVVHV�RQ�DQ\�GHULYDWLYH�LQVWUXPHQW�
�RWKHU� WKDQ� DQ\� GHULYDWLYH� LQVWUXPHQWV�ZKLFK� LV� DFFRXQWHG� IRU�RQ� D� KHGJH� DFFRXQW�
EDVLV���

� after adding back or deducting��DV�WKH�FDVH�PD\�EH��WKH�DPRXQW�RI�DQ\�ORVV�RU�JDLQ�
DJDLQVW�ERRN�YDOXH�DULVLQJ�RQ�D�GLVSRVDO�RI�DQ\�DVVHW��RWKHU�WKDQ�LQ�WKH�RUGLQDU\�FRXUVH�
RI�WUDGLQJ��DQG�DQ\�ORVV�RU�JDLQ�DULVLQJ�IURP�DQ�XSZDUG�RU�GRZQZDUG�UHYDOXDWLRQ�RI�
DQ\�DVVHW��

� after deducting�WKH�DPRXQW�RI�DQ\�SURILW��RU�DGGLQJ�EDFN�WKH�DPRXQW�RI�DQ\�ORVV��RI�
DQ\�*URXS�&RPSDQ\�ZKLFK�LV�DWWULEXWDEOH�WR�PLQRULW\�LQWHUHVWV��

� plus or minus�WKH�*URXS¶V�VKDUH�RI�WKH�SURILWV�RU�ORVVHV�RI�HQWLWLHV�ZKLFK�DUH�QRW�SDUW�
RI�WKH�*URXS��DQG�

� after adding back� DQ\� DPRXQW� DWWULEXWDEOH� WR� WKH� DPRUWLVDWLRQ�� GHSUHFLDWLRQ� RU�
GHSOHWLRQ� RI� DVVHWV� RI� PHPEHUV� RI� WKH� *URXS� �LQFOXGLQJ� DQ\� DPRUWLVDWLRQ� RU�
LPSDLUPHQW�RI�DQ\�JRRGZLOO�DULVLQJ�RQ�DQ\�DFTXLVLWLRQ���

³&6'´�PHDQV�WKH�,VVXHU¶V�FHQWUDO�VHFXULWLHV�GHSRVLWRU\�DQG�UHJLVWUDU�LQ�UHVSHFW�RI�WKH�%RQGV�
IURP�WLPH�WR�WLPH��LQLWLDOO\�(XURFOHDU�6ZHGHQ�$%��UHJ��QR���������������3�2��%R[������6(�
�������6WRFNKROP��6ZHGHQ���

³'H�OLVWLQJ�(YHQW´�PHDQV�LI�DW�DQ\�WLPH��L��WKH�,VVXHU¶V�VKDUHV�DUH�QRW�OLVWHG�DQG�RU�DGPLWWHG�
WR�WUDGLQJ�RQ�D�5HJXODWHG�0DUNHW�RU��LL��WUDGLQJ�RI�WKH�,VVXHU¶V�VKDUHV�RQ�WKH�UHOHYDQW�5HJXODWHG�
0DUNHW�LV�VXVSHQGHG�IRU�D�SHULRG�RI�ILIWHHQ������FRQVHFXWLYH�%XVLQHVV�'D\V���

³(YHQW� RI� 'HIDXOW´� PHDQV� DQ� HYHQW� RU� FLUFXPVWDQFH� VSHFLILHG� DV� VXFK� LQ� &ODXVH����
�Termination of the Bonds���

³([LVWLQJ�$FTXLVLWLRQ�)LQDQFLQJ´�PHDQV�ORDQV�SURYLGHG�E\�6FDQGLQDYLDQ�&UHGLW�)XQG�,�$%�
�SXEO�� LQ� DQ� DSSUR[LPDWH� DPRXQW� RI� 6(.� ������������� VXERUGLQDWHG� GHEHQWXUHV�
�6Z��förlagslån�� LQ� DQ� DSSUR[LPDWH� DPRXQW� RI� 6(.� ����������� DQG� YHQGRU� ORDQV� �6Z��
säljarreverser�� LQ�DQ�DSSUR[LPDWH�DPRXQW�RI�6(.������������� LQ�HDFK�FDVH�DV�RI� WKH�)LUVW�
,VVXH� 'DWH� DQG� LQFOXGLQJ� DQ\� DSSOLFDEOH� SUHPLXP� XQGHU� DQ\� FDOO� RSWLRQ� RU� PDNH�ZKROH�
SURYLVLRQ�WR�EH�SDLG�XSRQ�UHILQDQFLQJ�WKHUHRI�DQG�DGMXVWHG�IRU�DQ\�DPRUWLVDWLRQV�PDGH�SULRU�
WR�VXFK�UHILQDQFLQJ��

³)LQDO�5HGHPSWLRQ�'DWH´�PHDQV���6HSWHPEHU�������

³)LQDQFH�&KDUJHV´�PHDQV��IRU�WKH�5HIHUHQFH�3HULRG��WKH�DJJUHJDWH�DPRXQW�RI�WKH�DFFUXHG�
LQWHUHVW��FRPPLVVLRQ��IHHV��GLVFRXQWV��SD\PHQW�IHHV��SUHPLXPV�RU�FKDUJHV�DQG�RWKHU�ILQDQFH�
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SD\PHQWV�LQ�UHVSHFW�RI�)LQDQFLDO�,QGHEWHGQHVV�ZKHWKHU�SDLG��SD\DEOH�RU�FDSLWDOLVHG�E\�DQ\�
*URXS�&RPSDQ\�DFFRUGLQJ�WR�WKH�ODWHVW�)LQDQFLDO�6WDWHPHQWV��FDOFXODWHG�RQ�D�FRQVROLGDWHG�
EDVLV�� RWKHU� WKDQ� 7UDQVDFWLRQ� &RVWV� DQG� DQ\� LQWHUHVW� RQ� 6KDUHKROGHU� 'HEW�� DQG� WDNLQJ� QR�
DFFRXQW� RI� DQ\� XQUHDOLVHG� JDLQV� RU� ORVVHV� RQ� DQ\� GHULYDWLYH� LQVWUXPHQWV� RWKHU� WKDQ� DQ\�
GHULYDWLYH�LQVWUXPHQW�ZKLFK�DUH�DFFRXQWHG�IRU�RQ�D�KHGJH�DFFRXQWLQJ�EDVLV��

³)LQDQFH�'RFXPHQWV´�PHDQV�WKHVH�7HUPV�DQG�&RQGLWLRQV��WKH�$FTXLVLWLRQ�$FFRXQW�3OHGJH�
$JUHHPHQW��WKH�7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV��WKH�$JHQF\�$JUHHPHQW��WKH�*XDUDQWHH�DQG�
$GKHUHQFH�$JUHHPHQW�DQG�DQ\�RWKHU�GRFXPHQW�GHVLJQDWHG�E\� WKH� ,VVXHU�DQG� WKH�$JHQW�RU�
6HFXULW\�$JHQW�DV�D�)LQDQFH�'RFXPHQW��

³)LQDQFH�/HDVH´�PHDQV�DQ\�OHDVH�RU�KLUH�SXUFKDVH�FRQWUDFW��D�OLDELOLW\�XQGHU�ZKLFK�ZRXOG��LQ�
DFFRUGDQFH�ZLWK�WKH�$FFRXQWLQJ�3ULQFLSOHV��EH�WUHDWHG�DV�D�EDODQFH�VKHHW�OLDELOLW\���

³)LQDQFLDO�,QGHEWHGQHVV´�PHDQV�DQ\�LQGHEWHGQHVV�LQ�UHVSHFW�RI��

� PRQLHV�ERUURZHG�RU�UDLVHG��LQFOXGLQJ�0DUNHW�/RDQV��

� WKH�DPRXQW�RI�DQ\�OLDELOLW\�LQ�UHVSHFW�RI�DQ\�)LQDQFH�/HDVH��

� UHFHLYDEOHV� VROG�RU�GLVFRXQWHG� �RWKHU� WKDQ� UHFHLYDEOHV� WR� WKH� H[WHQW� VROG�RQ�D�QRQ�
UHFRXUVH�EDVLV���

� DQ\�DPRXQW�UDLVHG�XQGHU�DQ\�RWKHU� WUDQVDFWLRQ��LQFOXGLQJ�IRUZDUG�VDOH�RU�SXUFKDVH�
DUUDQJHPHQWV�� KDYLQJ� WKH� FRPPHUFLDO� HIIHFW� RI� D� ERUURZLQJ� �LQFOXGLQJ�� IRU� WKH�
DYRLGDQFH� RI� GRXEW�� LQWHUHVW� EHDULQJ� HDUQ�RXWV� IURP� DFTXLVLWLRQV�� EXW� H[FOXGLQJ�
SHUIRUPDQFH�EDVHG�HDUQ�RXWV�IURP�DFTXLVLWLRQV���

� DQ\�GHULYDWLYH�WUDQVDFWLRQ�HQWHUHG�LQWR�LQ�FRQQHFWLRQ�ZLWK�SURWHFWLRQ�DJDLQVW�RU�EHQHILW�
IURP�IOXFWXDWLRQ�LQ�DQ\�UDWH�RU�SULFH��DQG��ZKHQ�FDOFXODWLQJ�WKH�YDOXH�RI�DQ\�GHULYDWLYH�
WUDQVDFWLRQ��RQO\�WKH�PDUN�WR�PDUNHW�YDOXH�VKDOO�EH�WDNHQ�LQWR�DFFRXQW��SURYLGHG�WKDW�
LI�DQ\�DFWXDO�DPRXQW�LV�GXH�DV�D�UHVXOW�RI�D�WHUPLQDWLRQ�RU�D�FORVH�RXW��VXFK�DPRXQW�
VKDOO�EH�XVHG�LQVWHDG���

� DQ\�FRXQWHU�LQGHPQLW\�REOLJDWLRQ�LQ�UHVSHFW�RI�D�JXDUDQWHH��LQGHPQLW\��ERQG��VWDQGE\�
RU�GRFXPHQWDU\�OHWWHU�RI�FUHGLW�RU�DQ\�RWKHU�LQVWUXPHQW�LVVXHG�E\�D�EDQN�RU�ILQDQFLDO�
LQVWLWXWLRQ��DQG�

� �ZLWKRXW�GRXEOH�FRXQWLQJ��DQ\�JXDUDQWHH�RU�RWKHU�DVVXUDQFH�DJDLQVW�ILQDQFLDO�ORVV�LQ�
UHVSHFW�RI�D�W\SH�UHIHUUHG�WR�LQ�SDUDJUDSKV��D��WR��I���DERYH��

³)LQDQFLDO�6WDWHPHQWV´�PHDQV�WKH�DQQXDO�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�
*URXS�� WKH� DQQXDO� DXGLWHG� XQFRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI� WKH� ,VVXHU�� WKH� TXDUWHUO\�
LQWHULP� XQDXGLWHG� FRQVROLGDWHG� UHSRUWV� RI� WKH� *URXS� RU� WKH� TXDUWHUO\� LQWHULP� XQDXGLWHG�
XQFRQVROLGDWHG�UHSRUWV�RI�WKH�,VVXHU��ZKLFK�VKDOO�EH�SUHSDUHG�DQG�PDGH�DYDLODEOH�DFFRUGLQJ�WR�
&ODXVHV������D��DQG������E���

³)LUVW�&DOO�'DWH´�PHDQV�WKH�GDWH�IDOOLQJ�WZHQW\�IRXU������PRQWKV�DIWHU�WKH�,VVXH�'DWH��

³)LUVW�,VVXH�'DWH´�PHDQV���6HSWHPEHU������

³)RUFH�0DMHXUH�(YHQW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�&ODXVH�������

³*HQHUDO�&RUSRUDWH�3XUSRVHV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�&ODXVH�����F���
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³*URXS´�PHDQV�WKH�,VVXHU�DQG�HDFK�RI�LWV�6XEVLGLDULHV�IURP�WLPH�WR�WLPH��

³*URXS�&RPSDQ\´�PHDQV�WKH�,VVXHU�RU�DQ\�RI�LWV�6XEVLGLDULHV��

³*XDUDQWHH´�PHDQV� WKH� JXDUDQWHHV� SURYLGHG� E\� WKH�*XDUDQWRUV� XQGHU� WKH�*XDUDQWHH� DQG�
$GKHUHQFH�$JUHHPHQW��

³*XDUDQWHH� DQG�$GKHUHQFH�$JUHHPHQW´�PHDQV� WKH� JXDUDQWHH� DQG� DGKHUHQFH� DJUHHPHQW�
HQWHUHG�LQWR�RU�WR�EH�HQWHUHG�LQWR�EHWZHHQ�WKH�,VVXHU��HDFK�*XDUDQWRU�DQG�WKH�6HFXULW\�$JHQW�
SXUVXDQW�WR�ZKLFK�WKH�6HFXUHG�2EOLJDWLRQV�ZLOO�EH�JXDUDQWHHG�E\�WKH�*XDUDQWRUV��

³*XDUDQWRU´�PHDQV�HDFK�+ROGLQJ�&RPSDQ\�DQG�DQ\�RWKHU�ZKROO\�RZQHG�6XEVLGLDU\�ZKLFK�
LV�D�0DWHULDO�*URXS�&RPSDQ\��

³+ROGLQJ�&RPSDQ\´�PHDQV�HDFK�RI��

� *ROGFXS�������$%��UHJ��QR����������������XQGHU�QDPH�FKDQJH�WR�6WRFNZLN�+ROGLQJ�
��$%���

� 6WRFNZLN� 0DUN� $%� �UHJ�� QR�� ������������� �XQGHU� FKDQJH� RI� QDPH� WR� 6WRFNZLN�
)DVWLJKHWVVHUYLFH�$%���

� 0RE\VRQ� %XVLQHVV� 6ROXWLRQV� $%� �UHJ�� QR�� ������������� �XQGHU� QDPH� FKDQJH� WR�
6WRFNZLN�7MlQVWHU�$%���

� *DOGD[�+ROGLQJ�$%��UHJ��QR����������������XQGHU�QDPH�FKDQJH�WR�6WRFNZLN�,QGXVWUL�
$%���DQG�

� *ROGFXS� ������ $%� �UHJ�� QR�� ������������� �XQGHU� QDPH� FKDQJH� WR� 6WRFNZLN�
+lOVRYnUG�$%���

³,)56´�PHDQV� LQWHUQDWLRQDO� DFFRXQWLQJ� VWDQGDUGV� ZLWKLQ� WKH�PHDQLQJ� RI� ,$6� 5HJXODWLRQ�
����������WR�WKH�H[WHQW�DSSOLFDEOH�WR�WKH�UHOHYDQW�ILQDQFLDO�VWDWHPHQWV��

³,QFXUUHQFH�7HVW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�&ODXVH�������Incurrence Test���

³,QLWLDO�%RQG�,VVXH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�&ODXVH������

³,QLWLDO�%RQGV´�PHDQV�WKH�%RQGV�LVVXHG�RQ�WKH�)LUVW�,VVXH�'DWH��

³,QLWLDO�1RPLQDO�$PRXQW´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�&ODXVH������

³,QWHUHVW´�PHDQV� WKH� LQWHUHVW� RQ� WKH�%RQGV� FDOFXODWHG� LQ� DFFRUGDQFH�ZLWK�&ODXVHV������ WR�
������

³,QWHUHVW�3D\PHQW�'DWH´�PHDQV���0DUFK����-XQH����6HSWHPEHU�DQG���'HFHPEHU�HDFK�\HDU��
ZLWK�WKH�ILUVW�,QWHUHVW�3D\PHQW�'DWH�RQ���'HFHPEHU������DQG�WKH�ODVW�,QWHUHVW�3D\PHQW�'DWH�
EHLQJ�WKH�UHOHYDQW�5HGHPSWLRQ�'DWH�RU��WR�WKH�H[WHQW�DQ\�VXFK�GD\�LV�QRW�D�%XVLQHVV�'D\��WKH�
%XVLQHVV�'D\�IROORZLQJ�IURP�DQ�DSSOLFDWLRQ�RI�WKH�%XVLQHVV�'D\�&RQYHQWLRQ��

³,QWHUHVW� 3HULRG´� PHDQV� �L�� LQ� UHVSHFW� RI� WKH� ILUVW� ,QWHUHVW� 3HULRG�� WKH� SHULRG� IURP� �EXW�
H[FOXGLQJ��WKH�)LUVW�,VVXH�'DWH�WR��DQG�LQFOXGLQJ��WKH�ILUVW�,QWHUHVW�3D\PHQW�'DWH��DQG��LL��LQ�
UHVSHFW�RI�VXEVHTXHQW�,QWHUHVW�3HULRGV��WKH�SHULRG�IURP��EXW�H[FOXGLQJ��DQ�,QWHUHVW�3D\PHQW�
'DWH� WR� �DQG� LQFOXGLQJ�� WKH� QH[W� VXFFHHGLQJ� ,QWHUHVW�3D\PHQW�'DWH� �RU� D� VKRUWHU� SHULRG� LI�
UHOHYDQW���



�

��

³,QWHUHVW�5DWH´�PHDQV�D�IORDWLQJ�UDWH�RI�67,%25��WKUHH�����PRQWKV��SOXV������SHU�FHQW��per 
annum��

³,VVXH�'DWH´�PHDQV�WKH�)LUVW�,VVXH�'DWH�RU�DQ\�VXEVHTXHQW�GDWH�ZKHQ�D�6XEVHTXHQW�%RQGV�
,VVXH�WDNHV�SODFH��

³,VVXHU´�PHDQV�6WRFNZLN�)|UYDOWQLQJ�$%��SXEO���UHJ��QR���������������6|GUD�&DWDOLQDJUlQG�
�$��6(��������7lE\��6ZHGHQ���D�SXEOLF�OLPLWHG�OLDELOLW\�FRPSDQ\�LQFRUSRUDWHG�LQ�6ZHGHQ��

³,VVXLQJ� $JHQW´� PHDQV� 3DUHWR� 6HFXULWLHV� $%� �UHJ�� QR�� ������������� RU� DQRWKHU� SDUW\�
UHSODFLQJ�LW�DV�,VVXLQJ�$JHQW�LQ�DFFRUGDQFH�ZLWK�WKHVH�7HUPV�DQG�&RQGLWLRQV��

³0DLQWHQDQFH�7HVW´�PHDQV�WKH�PDLQWHQDQFH�WHVW�VHW�RXW�LQ�&ODXVH�������Maintenance Test���

³0DUNHW�/RDQ´�PHDQV�DQ\� ORDQ�RU�RWKHU� LQGHEWHGQHVV�ZKHUH�DQ�HQWLW\� LVVXHV�FRPPHUFLDO�
SDSHUV��FHUWLILFDWHV��FRQYHUWLEOHV��VXERUGLQDWHG�GHEHQWXUHV��ERQGV�RU�DQ\�RWKHU�GHEW�VHFXULWLHV�
�LQFOXGLQJ�� IRU� WKH� DYRLGDQFH� RI� GRXEW��PHGLXP� WHUP� QRWH� SURJUDPPHV� DQG� RWKHU�PDUNHW�
IXQGLQJ�SURJUDPPHV���SURYLGHG�LQ�HDFK�FDVH�WKDW�VXFK�LQVWUXPHQWV�DQG�VHFXULWLHV�DUH�RU�FDQ�
EH�VXEMHFW�WR�WUDGH�RQ�D�0DUNHW�3ODFH��

³0DUNHW�3ODFH´�PHDQV�D�5HJXODWHG�0DUNHW��DQ�07)�RU�DQ\�UHFRJQLVHG�XQUHJXODWHG�PDUNHW�
SODFH���

³0DWHULDO�$GYHUVH�(IIHFW´�PHDQV�D�PDWHULDO�DGYHUVH�HIIHFW�RQ��

� WKH�EXVLQHVV��ILQDQFLDO�FRQGLWLRQ�RU�RSHUDWLRQV�RI�WKH�*URXS�WDNHQ�DV�D�ZKROH��

� WKH�*URXS¶V�DELOLW\� WR�SHUIRUP�DQG�FRPSO\�ZLWK� LWV� SD\PHQW�REOLJDWLRQV�XQGHU� WKH�
)LQDQFH�'RFXPHQWV��RU�

� WKH�YDOLGLW\�RU�HQIRUFHDELOLW\�RI�WKH�)LQDQFH�'RFXPHQWV���

³0DWHULDO�*URXS�&RPSDQ\´�PHDQV��

� WKH�,VVXHU��

� VXEMHFW�WR�FRPSOHWLRQ�RI�WKH�$FTXLVLWLRQ��WKH�UHOHYDQW�7DUJHW��DQG�

� DQ\� RWKHU� *URXS� &RPSDQ\� ZLWK� HDUQLQJV� EHIRUH� LQWHUHVW�� WD[�� GHSUHFLDWLRQ� DQG�
DPRUWLVDWLRQ� �FDOFXODWHG�RQ� WKH� VDPH�EDVLV� DV�&RQVROLGDWHG�(%,7'$�� UHSUHVHQWLQJ�
�����SHU�FHQW�RU�PRUH�RI�&RQVROLGDWHG�(%,7'$�FDOFXODWHG�RQ�D�FRQVROLGDWHG�EDVLV�
DFFRUGLQJ�WR�WKH�ODWHVW�)LQDQFLDO�6WDWHPHQW��

³0DWHULDO�,QWUDJURXS�/RDQ´�PHDQV�DQ\�LQWUD�JURXS�ORDQ�SURYLGHG�E\�WKH�,VVXHU�WR�DQ\�RI�LWV�
6XEVLGLDULHV�ZKHUH��

� WKH�WHUP�LV�DW�OHDVW�WZHOYH������PRQWKV��DQG�

� WKH�SULQFLSDO�DPRXQW��ZKHQ�DJJUHJDWHG�ZLWK�DOO�RWKHU�LQWUD�JURXS�ORDQV�ZLWK�D�WHUP�RI�
DW�OHDVW�WZHOYH������PRQWKV�EHWZHHQ�WKH�,VVXHU�DV�FUHGLWRU�DQG�WKH�VDPH�6XEVLGLDU\�DV�
GHEWRU��H[FHHGV�6(.������������

³07)´� PHDQV� DQ\� PXOWLODWHUDO� WUDGLQJ� IDFLOLW\� �DV� GHILQHG� LQ� 'LUHFWLYH� ��������(8� RQ�
PDUNHWV�LQ�ILQDQFLDO�LQVWUXPHQWV��0L),'�,,���DV�DPHQGHG���

³1HW�)LQDQFH�&KDUJHV´�PHDQV��IRU�WKH�5HIHUHQFH�3HULRG��WKH�)LQDQFH�&KDUJHV�DFFRUGLQJ�WR�
WKH�ODWHVW�)LQDQFLDO�6WDWHPHQWV��
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� after deducting�DQ\�LQWHUHVW�SD\DEOH�IRU�WKDW�5HIHUHQFH�3HULRG�WR�DQ\�*URXS�&RPSDQ\��
DQG�

� after deducting DQ\� LQWHUHVW� LQFRPH� UHODWLQJ� WR� &DVK� DQG�&DVK� (TXLYDOHQWV� RI� WKH�
*URXS��

³1HW�,QWHUHVW�%HDULQJ�'HEW´�PHDQV�WKH�FRQVROLGDWHG�LQWHUHVW�EHDULQJ�)LQDQFLDO�,QGHEWHGQHVV�
RI�WKH�*URXS��

� excluding�JXDUDQWHHV��

� excluding�DQ\�6KDUHKROGHU�'HEW��

� excluding� DQ\� LQWHUHVW� EHDULQJ� )LQDQFLDO� ,QGHEWHGQHVV� ERUURZHG� IURP� DQ\� *URXS�
&RPSDQ\��

� excluding��IRU�WKH�DYRLGDQFH�RI�GRXEW��DQ\�HDUQ�RXW�OLDELOLWLHV�ZKLFK�DUH�QRW�LQWHUHVW�
EHDULQJ��DQG�

� less�&DVK�DQG�&DVK�(TXLYDOHQWV�RI�WKH�*URXS��

³1HW�3URFHHGV´�PHDQV� WKH�SURFHHGV�IURP�WKH� ,QLWLDO�%RQG� ,VVXH��DIWHU�GHGXFWLRQ�KDV�EHHQ�
PDGH�IRU�DQ\�7UDQVDFWLRQ�&RVWV�LQ�UHVSHFW�RI�WKH�,QLWLDO�%RQG�,VVXH��

³1RPLQDO�$PRXQW´�PHDQV� LQ� UHVSHFW� RI� HDFK�%RQG� WKH� ,QLWLDO�1RPLQDO�$PRXQW� OHVV� WKH�
DPRXQW�RI�DQ\�UHSD\PHQWV�PDGH��

³3HUVRQ´�PHDQV� DQ\� LQGLYLGXDO�� FRUSRUDWLRQ�� SDUWQHUVKLS�� OLPLWHG� OLDELOLW\� FRPSDQ\�� MRLQW�
YHQWXUH��DVVRFLDWLRQ��MRLQW�VWRFN�FRPSDQ\��WUXVW��XQLQFRUSRUDWHG�RUJDQLVDWLRQ��JRYHUQPHQW��RU�
DQ\� DJHQF\� RU� SROLWLFDO� VXEGLYLVLRQ� WKHUHRI�� RU� DQ\� RWKHU� HQWLW\�� ZKHWKHU� RU� QRW� KDYLQJ� D�
VHSDUDWH�OHJDO�SHUVRQDOLW\��

³3HUPLWWHG�'HEW´�PHDQV�DQ\�)LQDQFLDO�,QGHEWHGQHVV��

� LQFXUUHG�XQGHU�WKH�)LQDQFH�'RFXPHQWV��VDYH�IRU�DQ\�6XEVHTXHQW�%RQGV���

� LQFXUUHG�E\�WKH�,VVXHU�LI�VXFK�)LQDQFLDO�,QGHEWHGQHVV��

�L�� LV�LQFXUUHG�DV�D�UHVXOW�RI�D�6XEVHTXHQW�%RQG�,VVXH�DQG�PHHWV�WKH�,QFXUUHQFH�
7HVW�RQ�D�pro forma�EDVLV��RU�

�LL�� UDQNV�pari passu�RU�LV�VXERUGLQDWHG�WR�WKH�REOLJDWLRQV�RI�WKH�,VVXHU�XQGHU�WKH�
)LQDQFH�'RFXPHQWV��PHHWV�WKH�,QFXUUHQFH�7HVW�RQ�D�pro forma�EDVLV�DQG�KDV�D�
ILQDO� PDWXULW\� GDWH� RU� ILQDO� UHGHPSWLRQ� GDWH� DQG�� ZKHQ� DSSOLFDEOH�� HDUO\�
UHGHPSWLRQ� GDWHV� RU� LQVWDOPHQW� GDWHV� ZKLFK� RFFXU� RQ� RU� DIWHU� WKH� )LQDO�
5HGHPSWLRQ�'DWH��

� LQFXUUHG� XQGHU� DQ\� ZRUNLQJ� FDSLWDO� IDFLOLW\� SURYLGHG� WR� DQ\� *URXS� &RPSDQ\� IRU�
ZRUNLQJ�FDSLWDO�DQG�JHQHUDO�FRUSRUDWH�SXUSRVHV�RI�WKH�*URXS��DQG�DQ\�UHILQDQFLQJ��
DPHQGPHQW�RU�UHSODFHPHQWV�WKHUHRI���DPHQGHG�IURP�WLPH�WR�WLPH��DV�WKH�FDVH�PD\�EH���
LQ�DQ�DJJUHJDWH�RXWVWDQGLQJ�DPRXQW�QRW�DW�DQ\�WLPH�H[FHHGLQJ�6(.�������������RU�LWV�
HTXLYDOHQW� LQ�DQ\�RWKHU�FXUUHQF\�RU�FXUUHQFLHV�� �WKH�³:RUNLQJ�&DSLWDO�)DFLOLW\´���
SURYLGHG�WKDW�VXFK�:RUNLQJ�&DSLWDO�)DFLOLW\�PD\�QRW�UDQN�VXSHU�VHQLRU�LQ�UHODWLRQ�WR�
WKH�%RQGV�LQ�DFFRUGDQFH�ZLWK�DQ\�LQWHUFUHGLWRU�DJUHHPHQW�RU�VXERUGLQDWLRQ�DJUHHPHQW��

� LQFXUUHG�XQGHU�DQ\�6KDUHKROGHU�'HEW��
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� WDNHQ�XS�IURP�D�*URXS�&RPSDQ\��

� LQ�WKH�IRUP�RI�DQ\�FRXQWHU�LQGHPQLW\�REOLJDWLRQ�LQ�UHVSHFW�RI�D�JXDUDQWHH��LQGHPQLW\��
ERQG��VWDQGE\�RU�GRFXPHQWDU\�OHWWHU�RI�FUHGLW�RU�DQ\�RWKHU�LQVWUXPHQW�LVVXHG�E\�D�EDQN�
RU�ILQDQFLDO�LQVWLWXWLRQ�LQ�UHVSHFW�RI�DQ�XQGHUO\LQJ�OLDELOLW\�LQ�WKH�RUGLQDU\�FRXUVH�RI�
EXVLQHVV�RI�D�*URXS�&RPSDQ\��

� DULVLQJ�XQGHU�D�GHULYDWLYH�WUDQVDFWLRQ�HQWHUHG�LQWR�E\�D�*URXS�&RPSDQ\�LQ�FRQQHFWLRQ�
ZLWK�SURWHFWLRQ�DJDLQVW�RU�EHQHILW� IURP�IOXFWXDWLRQ� LQ�DQ\� UDWH�RU�SULFH�ZKHUH�VXFK�
H[SRVXUH�DULVHV�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�RU�LQ�UHVSHFW�RI�SD\PHQWV�WR�EH�PDGH�
XQGHU�WKH�)LQDQFH�'RFXPHQWV��H[FOXGLQJ�IRU�WKH�DYRLGDQFH�RI�GRXEW�DQ\�GHULYDWLYH�
WUDQVDFWLRQ�ZKLFK�LQ�LWVHOI�LV�HQWHUHG�LQWR�IRU�LQYHVWPHQW�RU�VSHFXODWLYH�SXUSRVHV���

� LQFXUUHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�RI�WKH�*URXS�XQGHU�DQ�$GYDQFH�3XUFKDVH�
$JUHHPHQW��

� XQGHU�DQ\�SHQVLRQ�OLDELOLWLHV�LQFXUUHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��

� UHODWHG� WR� DQ\� DJUHHPHQWV� XQGHU� ZKLFK� D� *URXS� &RPSDQ\� OHDVHV� RIILFH� VSDFH�
�6Z��kontorshyresavtal��RU�RWKHU�SUHPLVHV�SURYLGHG�WKDW�VXFK�)LQDQFLDO�,QGHEWHGQHVV�
LV�LQFXUUHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�VXFK�*URXS�&RPSDQ\¶V�EXVLQHVV��

� LQFXUUHG�SXUVXDQW� WR�DQ\�)LQDQFH�/HDVHV�HQWHUHG� LQWR� LQ� WKH�RUGLQDU\�FRXUVH�RI� WKH�
*URXS¶V� EXVLQHVV� LQ� D�PD[LPXP� DJJUHJDWH� DPRXQW� QRW� DW� DQ\� WLPH� H[FHHGLQJ� WKH�
KLJKHU�RI��L��6(.�������������RU�LWV�HTXLYDOHQW�LQ�DQ\�RWKHU�FXUUHQF\�RU�FXUUHQFLHV��
DQG��LL��������SHU�FHQW�RI�&RQVROLGDWHG�(%,7'$��

� XQWLO�UHSDLG�LQ�IXOO��WKH�([LVWLQJ�$FTXLVLWLRQ�)LQDQFLQJ��

� DULVLQJ�XQGHU�FRQYHUWLEOHV�LVVXHG�E\�DQ\�*URXS�&RPSDQ\�LQ�D�PD[LPXP�DJJUHJDWH�
DPRXQW�RI�6(.������������

� DULVLQJ�XQGHU�DQ\�YHQGRU�ORDQ�RU�SURPLVVRU\�QRWH�LQFXUUHG�E\�DQ\�*URXS�&RPSDQ\�LQ�
FRQQHFWLRQ�ZLWK�DFTXLVLWLRQV�PDGH�E\�WKH�*URXS�LQ�D�PD[LPXP�DJJUHJDWH�DPRXQW�RI�
6(.�������������

� LQFXUUHG�XQGHU�DQ\�EXVLQHVV�ORDQV�WDNHQ�XS�E\�DQ\�*URXS�&RPSDQ\�LQ�D�PD[LPXP�
DJJUHJDWH�DPRXQW�RI�6(.�����������OHVV�DQ\�DPRUWLVDWLRQV�PDGH�DIWHU�WKH�)LUVW�,VVXH�
'DWH��

� LQFXUUHG� DV� D� UHVXOW� RI� DQ\�*URXS�&RPSDQ\� DFTXLULQJ� DQRWKHU� HQWLW\�ZKLFK� KROGV�
)LQDQFLDO�,QGHEWHGQHVV��SURYLGHG�WKDW�WKH�,QFXUUHQFH�7HVW�LV�PHW��FDOFXODWHG�pro forma�
LQFOXGLQJ�WKH�DFTXLUHG�HQWLW\¶V�LQGHEWHGQHVV�LQ�TXHVWLRQ���SURYLGHG�KRZHYHU�WKDW�VXFK�
LQGHEWHGQHVV�LV�UHILQDQFHG�QR�ODWHU�WKDQ�VL[W\������FDOHQGDU�GD\V�IURP�WKH�FRPSOHWLRQ�
RI�WKH�DFTXLVLWLRQ�ZLWK�)LQDQFLDO�,QGHEWHGQHVV�SHUPLWWHG�SXUVXDQW�WR�SDUDJUDSKV��D��WR�
�R��DERYH�RU��T��WR��U��EHORZ��

� LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�UHGHPSWLRQ�RI�WKH�%RQGV�LQ�RUGHU�WR�IXOO\�UHILQDQFH�
WKH� %RQGV� DQG� SURYLGHG� IXUWKHU� WKDW� VXFK� )LQDQFLDO� ,QGHEWHGQHVV� LV� VXEMHFW� WR� DQ�
HVFURZ�DUUDQJHPHQW�XS�XQWLO� WKH� UHGHPSWLRQ�RI� WKH�%RQGV� �WDNLQJ� LQWR�DFFRXQW� WKH�
UXOHV� DQG� UHJXODWLRQV� RI� WKH� &6'��� IRU� WKH� SXUSRVH� RI� VHFXULQJ�� inter alia�� WKH�
UHGHPSWLRQ�RI�WKH�%RQGV��
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� DQ\� RWKHU� )LQDQFLDO� ,QGHEWHGQHVV� QRW� RWKHUZLVH� SHUPLWWHG� E\� SDUDJUDSKV� �D�� WR� �T��
DERYH�� LQ� DQ� DJJUHJDWH� DPRXQW� DW� DQ\� WLPH� QRW� H[FHHGLQJ� 6(.����������� �RU� LWV�
HTXLYDOHQW�LQ�DQ\�RWKHU�FXUUHQF\�RU�FXUUHQFLHV���

³3HUPLWWHG�6HFXULW\´�PHDQV�DQ\�6HFXULW\��

� SURYLGHG�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFH�'RFXPHQWV��

� DULVLQJ�XQGHU�DQ\�QHWWLQJ�RU�VHW�RII�DUUDQJHPHQWV�XQGHU�EDQN�DFFRXQW�DUUDQJHPHQWV��
LQFOXGLQJ�FDVK�SRRO�DUUDQJHPHQWV��

� SURYLGHG�LQ�UHODWLRQ�WR�DQ\�DJUHHPHQW�XQGHU�ZKLFK�D�*URXS�&RPSDQ\�OHDVHV�RIILFH�
VSDFH� �6Z��kontorshyresavtal�� RU� RWKHU� SUHPLVHV� SURYLGHG� VXFK� OHDVH� FRQVWLWXWHV�
3HUPLWWHG�'HEW��

� DULVLQJ� E\� RSHUDWLRQ� RI� ODZ� RU� LQ� WKH� RUGLQDU\� FRXUVH� RI� EXVLQHVV� RI� WKH� *URXS�
�LQFOXGLQJ�FROODWHUDO�RU� UHWHQWLRQ�RI� WLWOH�DUUDQJHPHQWV� LQ�FRQQHFWLRQ�ZLWK�$GYDQFH�
3XUFKDVH�$JUHHPHQWV� EXW�� IRU� WKH� DYRLGDQFH� RI� GRXEW�� QRW� LQFOXGLQJ� JXDUDQWHHV�RU�
VHFXULW\�LQ�UHVSHFW�RI�DQ\�PRQLHV�ERUURZHG�RU�UDLVHG���

� SURYLGHG�LQ�UHODWLRQ�WR�DQ\�)LQDQFH�/HDVH�SHUPLWWHG�SXUVXDQW�WR�SDUDJUDSK��N��RI�WKH�
GHILQLWLRQ�RI�3HUPLWWHG�'HEW��

� H[LVWLQJ�DV�RI�WKH�)LUVW�,VVXH�'DWH�DQG�SURYLGHG�LQ�UHODWLRQ�WR�DQ\�:RUNLQJ�&DSLWDO�
)DFLOLW\��SURYLGHG�WKDW�DQ\�VHFXULW\�VR�SURYLGHG�GRHV�QRW�DOVR�FRQVWLWXWH�7UDQVDFWLRQ�
6HFXULW\��

� XQWLO�UHSDLG�LQ�IXOO��SURYLGHG�LQ�UHODWLRQ�WR�WKH�([LVWLQJ�$FTXLVLWLRQ�)LQDQFLQJ��

� SURYLGHG� E\� WKH� ,VVXHU� LQ� WKH� IRUP� RI� DQ\� SDUHQW� JXDUDQWHH� �6Z��
moderbolagsborgen/moderbolagsgaranti��QRW�H[FHHGLQJ�6(.������������

� SURYLGHG� LQ� UHODWLRQ� WR� DQ\� YHQGRU� ORDQ� RU� SURPLVVRU\� QRWH� SHUPLWWHG� SXUVXDQW� WR�
SDUDJUDSK��Q��RI�WKH�GHILQLWLRQ�RI�3HUPLWWHG�'HEW��SURYLGHG�WKDW�WKH�GHEW�VHFXUHG�ZLWK�
VXFK�JXDUDQWHH�RU�VHFXULW\�GRHV�QRW�H[FHHG�6(.������������

� SURYLGHG�LQ�UHODWLRQ�WR�DQ\�EXVLQHVV�ORDQ�SHUPLWWHG�SXUVXDQW�WR�SDUDJUDSK��R��RI�WKH�
GHILQLWLRQ�RI�3HUPLWWHG�'HEW��

� LQFXUUHG� DV� D� UHVXOW� RI� DQ\� *URXS� &RPSDQ\� DFTXLULQJ� DQRWKHU� HQWLW\� ZKLFK� KDV�
SURYLGHG� VHFXULW\� RYHU� DQ\� RI� LWV� DVVHWV�� SURYLGHG� WKDW� WKH� GHEW� VHFXUHG�ZLWK� VXFK�
VHFXULW\�LV�3HUPLWWHG�'HEW�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK��S��RI�WKH�GHILQLWLRQ�3HUPLWWHG�
'HEW��

� �L��SURYLGHG�LQ�WKH�IRUP�RI�D�SOHGJH�RYHU�DQ�HVFURZ�DFFRXQW�WR�ZKLFK�WKH�SURFHHGV�
IURP� D� UHILQDQFLQJ� RI� WKH� %RQGV� DUH� WR� EH� WUDQVIHUUHG� RU� �LL��� DOZD\V� VXEMHFW� WR�
SDUDJUDSK��P��EHORZ��DJUHHG�WR�EH�SURYLGHG�IRU�WKH�EHQHILW�RI�WKH�ILQDQFLQJ�SURYLGHUV�
LQ�UHODWLRQ�WR�D�UHILQDQFLQJ�RI�WKH�%RQGV�LQ�IXOO��IRU�WKH�SXUSRVH�RI�WKLV�GHILQLWLRQ��D�
³5HILQDQFLQJ´���

� FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�ILQDQFLQJ�SURYLGHUV�LQ�UHODWLRQ�WR�D�5HILQDQFLQJ��KRZHYHU�
SURYLGHG�DOZD\V�WKDW�DQ\�SHUIHFWLRQ�UHTXLUHPHQWV�LQ�UHODWLRQ�WKHUHWR�DUH�VDWLVILHG�DIWHU�
IXOO�UHSD\PHQW�RI�WKH�%RQGV��RU�
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� VHFXULQJ�LQGHEWHGQHVV�WKH�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�ZKLFK��ZKHQ�DJJUHJDWHG�
ZLWK�WKH�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�DQ\�RWKHU�LQGHEWHGQHVV�ZKLFK�KDV�WKH�EHQHILW�
RI� VHFXULW\� JLYHQ� E\� DQ\� PHPEHU� RI� WKH� *URXS� RWKHU� WKDQ� DQ\� SHUPLWWHG� XQGHU�
SDUDJUDSKV��D��WR��P��DERYH��GRHV�QRW�H[FHHG�6(.������������RU�LWV�HTXLYDOHQW�LQ�DQ\�
RWKHU�FXUUHQF\�RU�FXUUHQFLHV���

³4XRWDWLRQ�'D\´�PHDQV��LQ�UHODWLRQ�WR��L��DQ�,QWHUHVW�3HULRG�IRU�ZKLFK�DQ�,QWHUHVW�5DWH�LV�WR�
EH�GHWHUPLQHG�� WZR�����%XVLQHVV�'D\V�EHIRUH� WKH� LPPHGLDWHO\�SUHFHGLQJ� ,QWHUHVW�3D\PHQW�
'DWH��RU�LQ�UHVSHFW�RI�WKH�ILUVW�,QWHUHVW�3HULRG��WZR�����%XVLQHVV�'D\V�EHIRUH�WKH�)LUVW�,VVXH�
'DWH���RU��LL��DQ\�RWKHU�SHULRG�IRU�ZKLFK�DQ�LQWHUHVW�UDWH�LV�WR�EH�GHWHUPLQHG��WZR�����%XVLQHVV�
'D\V�EHIRUH�WKH�ILUVW�GD\�RI�WKDW�SHULRG��

³5HFRUG�'DWH´�PHDQV�WKH�ILIWK���WK��%XVLQHVV�'D\�SULRU�WR��L��DQ�,QWHUHVW�3D\PHQW�'DWH���LL��D�
5HGHPSWLRQ�'DWH���LLL��D�GDWH�RQ�ZKLFK�D�SD\PHQW�WR�WKH�%RQGKROGHUV�LV�WR�EH�PDGH�XQGHU�
&ODXVH�����Distribution of proceeds����LY��WKH�GDWH�RI�D�%RQGKROGHUV¶�0HHWLQJ��RU��Y��DQRWKHU�
UHOHYDQW� GDWH�� RU� LQ� HDFK� FDVH� VXFK� RWKHU� %XVLQHVV�'D\� IDOOLQJ� SULRU� WR� D� UHOHYDQW� GDWH� LI�
JHQHUDOO\�DSSOLFDEOH�RQ�WKH�6ZHGLVK�ERQG�PDUNHW��

³5HGHPSWLRQ�'DWH´�PHDQV� WKH� GDWH� RQ�ZKLFK� WKH� UHOHYDQW�%RQGV� DUH� WR� EH� UHGHHPHG� RU�
UHSXUFKDVHG�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����Redemption and repurchase of the Bonds���

³5HIHUHQFH�'DWH´�PHDQV����0DUFK�����-XQH�����6HSWHPEHU�DQG����'HFHPEHU�HDFK�\HDU��

³5HIHUHQFH�3HULRG´�PHDQV�HDFK�SHULRG�RI�WZHOYH������FRQVHFXWLYH�FDOHQGDU�PRQWKV�HQGLQJ�
RQ�D�5HIHUHQFH�'DWH��

³5HJXODWHG�0DUNHW´�PHDQV�DQ\� UHJXODWHG�PDUNHW� �DV�GHILQHG� LQ� WKH�0DUNHWV� LQ�)LQDQFLDO�
,QVWUXPHQWV�'LUHFWLYH���������(8��0L),'�,,���DV�DPHQGHG���

³6HFXUHG�2EOLJDWLRQV´�PHDQV�DOO�SUHVHQW�DQG�IXWXUH�REOLJDWLRQV�DQG�OLDELOLWLHV�RI�WKH�,VVXHU�
DQG�RU�WKH�*URXS�WR�WKH�6HFXUHG�3DUWLHV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��WRJHWKHU�ZLWK�DOO�FRVWV��
FKDUJHV� DQG� H[SHQVHV� LQFXUUHG� E\� DQ\� 6HFXUHG� 3DUWLHV� LQ� FRQQHFWLRQ�ZLWK� WKH� SURWHFWLRQ��
SUHVHUYDWLRQ�RU�HQIRUFHPHQW�RI�LWV�UHVSHFWLYH�ULJKWV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��RU�DQ\�RWKHU�
GRFXPHQW�HYLGHQFLQJ�VXFK�OLDELOLWLHV��

³6HFXUHG�3DUWLHV´�PHDQV�WKH�6HFXULW\�$JHQW��WKH�$JHQW�DQG�WKH�%RQGKROGHUV��

³6HFXULWLHV�$FFRXQW´�PHDQV�WKH�DFFRXQW�IRU�GHPDWHULDOLVHG�VHFXULWLHV�PDLQWDLQHG�E\�WKH�&6'�
SXUVXDQW� WR� WKH�&HQWUDO�6HFXULWLHV�'HSRVLWRULHV�DQG�)LQDQFLDO� ,QVWUXPHQWV�$FFRXQWV�$FW� LQ�
ZKLFK� �L�� DQ� RZQHU� RI� VXFK� 6HFXULW\� LV� GLUHFWO\� UHJLVWHUHG� RU� �LL�� DQ� RZQHU¶V� KROGLQJ� RI�
VHFXULWLHV�LV�UHJLVWHUHG�LQ�WKH�QDPH�RI�D�QRPLQHH��

³6HFXULW\´�PHDQV� D�PRUWJDJH�� FKDUJH�� SOHGJH�� OLHQ�� VHFXULW\� DVVLJQPHQW� RU� RWKHU� VHFXULW\�
LQWHUHVW�VHFXULQJ�DQ\�REOLJDWLRQ�RI�DQ\�3HUVRQ��RU�DQ\�RWKHU�DJUHHPHQW�RU�DUUDQJHPHQW�KDYLQJ�
D�VLPLODU�HIIHFW��

³6HFXULW\� $JHQW´� PHDQV� WKH� 6HFXUHG� 3DUWLHV¶� VHFXULW\� DJHQW� IURP� WLPH� WR� WLPH�� LQLWLDOO\�
1RUGLF� 7UXVWHH� 	� $JHQF\� $%� �SXEO�� �UHJ�� QR�� ������������� 3�2�� %R[� ������ ���� ���
6WRFNKROP��6ZHGHQ���

³6(.´�PHDQV�WKH�ODZIXO�FXUUHQF\�RI�6ZHGHQ�IRU�WKH�WLPH�EHLQJ��

³67,%25´�PHDQV��
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� WKH�6WRFNKROP�LQWHUEDQN�RIIHUHG�UDWH�IRU�67,%25�IL[LQJ�DGPLQLVWHUHG�DQG�FDOFXODWHG�
E\�6ZHGLVK�)LQDQFLDO�%HQFKPDUN�)DFLOLW\��RU�DQ\�RWKHU�SHUVRQ�ZKLFK�WDNHV�RYHU�WKH�
DGPLQLVWUDWLRQ�RI�WKDW�UDWH��IRU�WKH�RIIHULQJ�RI�GHSRVLWV�LQ�6ZHGLVK�.URQRU�DQG�IRU�D�
SHULRG�HTXDO� WR� WKH�UHOHYDQW� ,QWHUHVW�3HULRG� �EHIRUH�DQ\�FRUUHFWLRQ�� UHFDOFXODWLRQ�RU�
UHSXEOLFDWLRQ�E\�WKH�DGPLQLVWUDWRU��DV�RI�RU�DURXQG�������D�P��RQ�WKH�4XRWDWLRQ�'D\�
RQ� SDJH� 67,%25 � RI� WKH�7KRPVRQ�5HXWHUV� VFUHHQ� �RU� DQ\� UHSODFHPHQW�7KRPVRQ�
5HXWHUV� SDJH� ZKLFK� GLVSOD\V� WKDW� UDWH�� RU� RQ� WKH� DSSURSULDWH� SDJH� RI� VXFK� RWKHU�
LQIRUPDWLRQ�VHUYLFH�ZKLFK�SXEOLVKHV�WKDW�UDWH�IURP�WLPH�WR�WLPH�LQ�SODFH�RI�7KRPVRQ�
5HXWHUV��

� LI� QR� UDWH� DV�GHVFULEHG� LQ�SDUDJUDSK� �D��DERYH� LV� DYDLODEOH� IRU� WKH� UHOHYDQW� ,QWHUHVW�
3HULRG�� WKH�UDWH�GHWHUPLQHG�E\� WKH� ,VVXLQJ�$JHQW�E\� LQWHUSRODWLRQ�EHWZHHQ� WKH� WZR�
FORVHVW� UDWHV� GLVSOD\HG� RQ�7KRPVRQ�5HXWHUV� VFUHHQ� �RU� DQ\� UHSODFHPHQW� 7KRPVRQ�
5HXWHUV�SDJH�ZKLFK�GLVSOD\V�WKDW�UDWH��IRU�67,%25�IL[LQJ��RU�RQ�WKH�DSSURSULDWH�SDJH�
RI�VXFK�RWKHU�LQIRUPDWLRQ�VHUYLFH�ZKLFK�SXEOLVKHV�WKDW�UDWH�IURP�WLPH�WR�WLPH�LQ�SODFH�
RI�7KRPVRQ�5HXWHUV��DV�RI�RU�DURXQG�������D�P��RQ�WKH�4XRWDWLRQ�'D\�IRU�WKH�RIIHULQJ�
RI�GHSRVLWV�LQ�6ZHGLVK�.URQRU��

� LI�QR� UDWH�DV�GHVFULEHG� LQ�SDUDJUDSK� �E��DERYH� LV�DYDLODEOH�IRU� WKH� UHOHYDQW� ,QWHUHVW�
3HULRG��WKH�DULWKPHWLF�PHDQ�RI�WKH�UDWHV��URXQGHG�XSZDUGV�WR�IRXU�GHFLPDO�SODFHV��DV�
VXSSOLHG�WR�WKH�,VVXLQJ�$JHQW�DW�LWV�UHTXHVW�TXRWHG�E\�OHDGLQJ�EDQNV�LQ�WKH�6WRFNKROP�
LQWHUEDQN� PDUNHW� UHDVRQDEO\� VHOHFWHG� E\� WKH� ,VVXLQJ� $JHQW� IRU� GHSRVLWV� RI� 6(.�
������������IRU�WKH�UHOHYDQW�SHULRG��RU��

� LI�QR�TXRWDWLRQ�LV�DYDLODEOH�SXUVXDQW�WR�SDUDJUDSK��F��DERYH��WKH�LQWHUHVW�UDWH�ZKLFK�
DFFRUGLQJ�WR�WKH�UHDVRQDEOH�DVVHVVPHQW�RI�WKH�,VVXLQJ�$JHQW�EHVW�UHIOHFWV�WKH�LQWHUHVW�
UDWH�IRU�GHSRVLWV�LQ�6ZHGLVK�.URQRU�RIIHUHG�LQ�WKH�6WRFNKROP�LQWHUEDQN�PDUNHW�IRU�WKH�
UHOHYDQW�SHULRG��

DQG�LI�DQ\�VXFK�UDWH�LV�EHORZ�]HUR������67,%25�ZLOO�EH�GHHPHG�WR�EH�]HUR������

³6KDUHKROGHU�'HEW´�PHDQV�DOO�SUHVHQW�DQG�IXWXUH�PRQH\V��GHEWV�DQG�OLDELOLWLHV�GXH��RZLQJ�RU�
LQFXUUHG�IURP�WLPH�WR�WLPH�E\�WKH�,VVXHU�DV�GHEWRU�IURP�LWV�VKDUHKROGHUV��LI�VXFK�GHEW��

� LV� VXERUGLQDWHG� WR� WKH� REOLJDWLRQV� RI� WKH� ,VVXHU� XQGHU� WKH� )LQDQFH� 'RFXPHQWV� RU�
DQRWKHU� VXERUGLQDWLRQ� DJUHHPHQW� HQWHUHG� LQWR� EHWZHHQ� WKH� ,VVXHU�� WKH� UHOHYDQW�
VKDUHKROGHU�DQG�WKH�$JHQW��

� DFFRUGLQJ� WR� LWV� WHUPV� KDV� D� ILQDO� UHGHPSWLRQ� GDWH� RU�� ZKHQ� DSSOLFDEOH�� HDUO\�
UHGHPSWLRQ�GDWHV�RU�LQVWDOPHQW�GDWHV�ZKLFK�RFFXU�DIWHU�WKH�)LQDO�5HGHPSWLRQ�'DWH��
DQG�

� DFFRUGLQJ�WR�LWV�WHUPV�\LHOG�RQO\�SD\PHQW�LQ�NLQG�LQWHUHVW�DQG�RU�FDVK�LQWHUHVW�WKDW�LV�
SD\DEOH�DIWHU�WKH�)LQDO�5HGHPSWLRQ�'DWH��

³6XEVHTXHQW� %RQG´�PHDQV� DQ\� %RQGV� LVVXHG� DIWHU� WKH� )LUVW� ,VVXH� 'DWH� RQ� RQH� RU�PRUH�
RFFDVLRQV���

³6XEVHTXHQW�%RQG�,VVXH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�&ODXVH������

³6XEVLGLDU\´�PHDQV��LQ�UHODWLRQ�WR�D�3HUVRQ��DQ\�OHJDO�HQWLW\��ZKHWKHU�LQFRUSRUDWHG�RU�QRW���
LQ�UHVSHFW�RI�ZKLFK�WKDW�3HUVRQ��GLUHFWO\�RU�LQGLUHFWO\��
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� RZQV�VKDUHV�RU�RZQHUVKLS�ULJKWV�UHSUHVHQWLQJ�PRUH�WKDQ�������SHU�FHQW��RI�WKH�WRWDO�
QXPEHU�RI�YRWHV�KHOG�E\�WKH�RZQHUV��

� RWKHUZLVH�FRQWUROV�PRUH�WKDQ�������SHU�FHQW��RI�WKH�WRWDO�QXPEHU�RI�YRWHV�KHOG�E\�WKH�
RZQHUV��

� KDV�WKH�SRZHU�WR�DSSRLQW�DQG�UHPRYH�DOO��RU�WKH�PDMRULW\�RI��WKH�PHPEHUV�RI�WKH�ERDUG�
RI�GLUHFWRUV�RU�RWKHU�JRYHUQLQJ�ERG\��RU�

� H[HUFLVHV�FRQWURO��DV�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�$FFRXQWLQJ�3ULQFLSOHV��

³7DUJHW´�PHDQV�5XQ�&RPPXQLFDWLRQV�$%��UHJ��QR���������������RU��DV�WKH�FDVH�PD\�EH��DQ�
$OWHUQDWH�7DUJHW���

³7DUJHW�*URXS´�PHDQV�WKH�7DUJHW�DQG�HDFK�RI�LWV�6XEVLGLDULHV�IURP�WLPH�WR�WLPH��

³7UDQVDFWLRQ�&RVWV´�PHDQV�DOO�IHHV��FRVWV�DQG�H[SHQVHV�LQFXUUHG�E\�WKH�,VVXHU�RU�DQ\�RWKHU�
*URXS�&RPSDQ\�GLUHFWO\�RU�LQGLUHFWO\�LQ�FRQQHFWLRQ�ZLWK��L��WKH�,QLWLDO�%RQG�,VVXH�DQG�DQ\�
6XEVHTXHQW�%RQG�,VVXH���LL��WKH�DGPLVVLRQ�WR�WUDGLQJ�RI�WKH�%RQGV�DQG��LLL��WKH�$FTXLVLWLRQ��

³7UDQVDFWLRQ�6HFXULW\´�PHDQV�WKH�6HFXULW\�FUHDWHG�RU�H[SUHVVHG�WR�EH�FUHDWHG�LQ�IDYRXU�RI�
WKH� 6HFXULW\� $JHQW� �DFWLQJ� RQ� EHKDOI� RI� WKH� 6HFXUHG� 3DUWLHV�� SXUVXDQW� WR� WKH� 7UDQVDFWLRQ�
6HFXULW\�'RFXPHQWV��LQLWLDOO\�EHLQJ��

� VHFXULW\�LQ�UHVSHFW�RI�DOO�VKDUHV�LQ�HDFK�+ROGLQJ�&RPSDQ\�DQG�HDFK�0DWHULDO�*URXS�
&RPSDQ\��RWKHU�WKDQ�WKH�,VVXHU���

� VHFXULW\�RYHU�0DWHULDO�,QWUDJURXS�/RDQV��DQG�

� VHFXULW\�RYHU�WKH�$FTXLVLWLRQ�$FFRXQW���

³7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV´�PHDQV�WKH�WUDQVDFWLRQ�VHFXULW\�GRFXPHQWV�SXUVXDQW�WR�
ZKLFK�WKH�7UDQVDFWLRQ�6HFXULW\�LV�FUHDWHG�DQG�DQ\�RWKHU�GRFXPHQW�GHVLJQDWHG�DV�D�7UDQVDFWLRQ�
6HFXULW\�'RFXPHQW�E\�WKH�,VVXHU�DQG�WKH�6HFXULW\�$JHQW��

³:RUNLQJ�&DSLWDO� )DFLOLW\´� KDV� WKH�PHDQLQJ� VHW� IRUWK� LQ� SDUDJUDSK� �F�� RI� WKH� GHILQLWLRQ�
3HUPLWWHG�'HEW��

³:ULWWHQ�3URFHGXUH´�PHDQV�WKH�ZULWWHQ�RU�HOHFWURQLF�SURFHGXUH�IRU�GHFLVLRQ�PDNLQJ�DPRQJ�
WKH�%RQGKROGHUV�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����Written Procedure���

� &RQVWUXFWLRQ�

� 8QOHVV�D�FRQWUDU\�LQGLFDWLRQ�DSSHDUV��DQ\�UHIHUHQFH�LQ�WKHVH�7HUPV�DQG�&RQGLWLRQV�WR��

�D�� ³DVVHWV´� LQFOXGHV� SUHVHQW� DQG� IXWXUH� SURSHUWLHV�� UHYHQXHV� DQG� ULJKWV� RI� HYHU\�
GHVFULSWLRQ��

�E�� D�³)LQDQFH�'RFXPHQW´�RU�DQ\�RWKHU�DJUHHPHQW�RU�LQVWUXPHQW�LV�D�UHIHUHQFH�WR�WKDW�
)LQDQFH� 'RFXPHQW� RU� RWKHU� DJUHHPHQW� RU� LQVWUXPHQW� DV� DPHQGHG�� QRYDWHG��
VXSSOHPHQWHG��H[WHQGHG�RU�UHVWDWHG��

�F�� DQ\� DJUHHPHQW� RU� LQVWUXPHQW� LV� D� UHIHUHQFH� WR� WKDW� DJUHHPHQW� RU� LQVWUXPHQW� DV�
VXSSOHPHQWHG��DPHQGHG��QRYDWHG��H[WHQGHG��UHVWDWHG�RU�UHSODFHG�IURP�WLPH�WR�WLPH��



�

���

�G�� D� ³UHJXODWLRQ´� LQFOXGHV� DQ\� UHJXODWLRQ�� UXOH� RU� RIILFLDO� GLUHFWLYH� �ZKHWKHU� RU� QRW�
KDYLQJ� WKH� IRUFH� RI� ODZ�� RI� DQ\� JRYHUQPHQWDO�� LQWHUJRYHUQPHQWDO� RU� VXSUDQDWLRQDO�
ERG\��DJHQF\�RU�GHSDUWPHQW��

�H�� DQ� ³HQIRUFHPHQW´� RI� D� *XDUDQWHH� PHDQV� PDNLQJ� D� GHPDQG� IRU� SD\PHQW� XQGHU� D�
*XDUDQWHH��

�I�� D�SURYLVLRQ�RI�ODZ�LV�D�UHIHUHQFH�WR�WKDW�SURYLVLRQ�DV�DPHQGHG�RU�UH�HQDFWHG��DQG�

�J�� D�WLPH�RI�GD\�LV�D�UHIHUHQFH�WR�6WRFNKROP�WLPH��

� $Q�(YHQW�RI�'HIDXOW�LV�FRQWLQXLQJ�LI�LW�KDV�QRW�EHHQ�UHPHGLHG�RU�ZDLYHG��

� :KHQ�DVFHUWDLQLQJ�ZKHWKHU�D�OLPLW�RU�WKUHVKROG�VSHFLILHG�LQ�6(.�KDV�EHHQ�DWWDLQHG�RU�EURNHQ��
DQ�DPRXQW�LQ�DQRWKHU�FXUUHQF\�VKDOO�EH�FRXQWHG�RQ�WKH�EDVLV�RI�WKH�UDWH�RI�H[FKDQJH�IRU�VXFK�
FXUUHQF\�DJDLQVW�6(.�IRU�WKH�SUHYLRXV�%XVLQHVV�'D\��DV�SXEOLVKHG�E\� WKH�6ZHGLVK�&HQWUDO�
%DQN� �6Z��Riksbanken�� RQ� LWV�ZHEVLWH� �ZZZ�ULNVEDQN�VH��� ,I� QR� VXFK� UDWH� LV� DYDLODEOH�� WKH�
PRVW�UHFHQWO\�SXEOLVKHG�UDWH�VKDOO�EH�XVHG�LQVWHDG��

� $�QRWLFH�VKDOO�EH�GHHPHG�WR�EH�VHQW�E\�ZD\�RI�SUHVV�UHOHDVH�LI�LW�LV�PDGH�DYDLODEOH�WR�WKH�SXEOLF�
ZLWKLQ�WKH�(XURSHDQ�(FRQRPLF�$UHD�SURPSWO\�DQG�LQ�D�QRQ�GLVFULPLQDWRU\�PDQQHU��

� 1R�GHOD\�RU�RPLVVLRQ�RI�WKH�$JHQW��WKH�6HFXULW\�$JHQW�RU�RI�DQ\�%RQGKROGHU�WR�H[HUFLVH�DQ\�
ULJKW�RU�UHPHG\�XQGHU�WKH�)LQDQFH�'RFXPHQWV�VKDOO�LPSDLU�RU�RSHUDWH�DV�D�ZDLYHU�RI�DQ\�VXFK�
ULJKW�RU�UHPHG\��

� 67$786�2)�7+(�%21'6�

7KH�%RQGV�FRQVWLWXWH�GLUHFW��JHQHUDO��XQFRQGLWLRQDO��XQVXERUGLQDWHG�DQG�VHFXUHG�REOLJDWLRQV�
RI� WKH� ,VVXHU� DQG� VKDOO� DW� DOO� WLPHV� UDQN� DW� OHDVW� pari passu� ZLWK� DOO� GLUHFW�� JHQHUDO��
XQFRQGLWLRQDO�� XQVXERUGLQDWHG� DQG� XQVHFXUHG� REOLJDWLRQV� RI� WKH� ,VVXHU�� H[FHSW� WKRVH�
REOLJDWLRQV�ZKLFK�DUH�PDQGDWRULO\�SUHIHUUHG�E\�ODZ��DQG�ZLWKRXW�DQ\�SUHIHUHQFH�DPRQJ�WKHP��

� 7+(�$02817�2)�7+(�%21'6�$1'�81'(57$.,1*�72�0$.(�3$<0(176�

� 7KH� %RQGV� DUH� GHQRPLQDWHG� LQ� 6(.�DQG� HDFK� %RQG� LV� FRQVWLWXWHG� E\� WKHVH� 7HUPV� DQG�
&RQGLWLRQV��

� 7KH�DJJUHJDWH�QRPLQDO�DPRXQW�RI�WKH�ERQG�ORDQ�ZLOO�EH�DQ�DPRXQW�RI�XS�WR�6(.��������������
ZKLFK�ZLOO� EH� UHSUHVHQWHG� E\�%RQGV� HDFK� RI� D� QRPLQDO� DPRXQW� RI� 6(.����������� RU� IXOO�
PXOWLSOHV�WKHUHRI��WKH�³,QLWLDO�1RPLQDO�$PRXQW´���7KH�WRWDO�DJJUHJDWH�QRPLQDO�DPRXQW�RI�
WKH�,QLWLDO�%RQGV�LV�6(.��������������WKH�³,QLWLDO�%RQG�,VVXH´��

� 7KH�,6,1�IRU�WKH�%RQGV�LV�6(�������������

� $OO�,QLWLDO�%RQGV�DUH�LVVXHG�RQ�D�IXOO\�SDLG�EDVLV�DW�DQ�LVVXH�SULFH�RI��������SHU�FHQW��RI�WKH�
1RPLQDO�$PRXQW��7KH�SULFH�RI�6XEVHTXHQW�%RQGV�PD\�EH�VHW�DW�WKH�1RPLQDO�$PRXQW��DW�D�
GLVFRXQW�RU�DW�D�KLJKHU�SULFH�WKDQ�WKH�1RPLQDO�$PRXQW��

� 7KH� PLQLPXP� SHUPLVVLEOH� LQYHVWPHQW� LQ� FRQQHFWLRQ� ZLWK� WKH� ,QLWLDO� %RQG� ,VVXH� DQG� DQ\�
6XEVHTXHQW�%RQG�,VVXH�LV�6(.������������
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� 7KH� ,VVXHU� PD\� DW� RQH� RU� PRUH� RFFDVLRQV� LVVXH� 6XEVHTXHQW� %RQGV� �HDFK� VXFK� LVVXH�� D�
³6XEVHTXHQW�%RQG�,VVXH´��DPRXQWLQJ�WR�LQ�WRWDO�XS�WR�WKH�GLIIHUHQFH�RI�6(.�������������
DQG� WKH�YROXPH� LVVXHG� LQ� WKH� ,QLWLDO�%RQG� ,VVXH�DQG�DQ\�SUHYLRXV�6XEVHTXHQW�%RQG� ,VVXH��
SURYLGHG� WKDW� WKH� ,VVXHU� PHHWV� WKH� ,QFXUUHQFH� 7HVW� �WHVWHG� RQ� D� pro forma EDVLV��� $Q\�
6XEVHTXHQW�%RQGV�VKDOO�EHQHILW�IURP�DQG�EH�VXEMHFW�WR�WKH�)LQDQFH�'RFXPHQWV�DQG��IRU�WKH�
DYRLGDQFH� RI� GRXEW�� WKH� ,6,1�� WKH� ,QWHUHVW� 5DWH�� WKH� 1RPLQDO� $PRXQW� DQG� WKH� )LQDO�
5HGHPSWLRQ�'DWH�DSSOLFDEOH�WR�WKH�,QLWLDO�%RQGV�VKDOO�DOVR�DSSO\�WR�6XEVHTXHQW�%RQGV���

� 7KH�,VVXHU�XQGHUWDNHV�WR�UHSD\�WKH�%RQGV��WR�SD\�,QWHUHVW�DQG�WR�RWKHUZLVH�DFW�LQ�DFFRUGDQFH�
DQG�FRPSO\�ZLWK�WKHVH�7HUPV�DQG�&RQGLWLRQV��

� %\�VXEVFULELQJ�IRU�%RQGV��HDFK�LQLWLDO�%RQGKROGHU�DJUHHV�WKDW�WKH�%RQGV�VKDOO�EHQHILW�IURP�
DQG�EH�VXEMHFW�WR�WKH�)LQDQFH�'RFXPHQWV�DQG�E\�DFTXLULQJ�%RQGV�HDFK�VXEVHTXHQW�%RQGKROGHU�
FRQILUPV�VXFK�DJUHHPHQW��

� 86(�2)�352&(('6�

� 6XEMHFW�WR�&ODXVH������Conditions Precedent to First Issue Date���WKH�1HW�3URFHHGV�IURP�WKH�
,QLWLDO�%RQG�,VVXH�VKDOO�EH�GHSRVLWHG�RQ�WKH�$FTXLVLWLRQ�$FFRXQW��

� 8SRQ�UHOHDVH�RI�WKH�1HW�3URFHHGV�IURP�WKH�$FTXLVLWLRQ�$FFRXQW��WKH�DPRXQW�VWDQGLQJ�WR�WKH�
FUHGLW�RI�WKH�$FTXLVLWLRQ�$FFRXQW�VKDOO�EH�DSSOLHG�WRZDUGV��

�D�� UHILQDQFLQJ� WKH� ([LVWLQJ� $FTXLVLWLRQ� )LQDQFLQJ� LQ� DQ� DPRXQW� RI� DSSUR[LPDWHO\�
6(.��������������

�E�� ILQDQFLQJ�WKH�$FTXLVLWLRQ�LQ�DQ�DPRXQW�RI�DSSUR[LPDWHO\�6(.�������������DQG���

�F�� ILQDQFLQJ�JHQHUDO�FRUSRUDWH�SXUSRVHV�RI�WKH�*URXS��LQFOXGLQJ�FDSLWDO�H[SHQGLWXUHV�DQG�
DFTXLVLWLRQV�� �³*HQHUDO�&RUSRUDWH�3XUSRVHV´�� LQ�DQ�DPRXQW�FRUUHVSRQGLQJ� WR� WKH�
1HW�3URFHHGV�OHVV�WKH�DPRXQWV�DSSOLHG�IRU�WKH�SXUSRVHV�VHW�RXW�LQ�SDUDJUDSKV��D��DQG�
�E��DERYH��

� 7KH�QHW�SURFHHGV�IURP�DQ\�6XEVHTXHQW�%RQG�,VVXH�VKDOO�EH�XVHG�WR�ILQDQFH�*HQHUDO�&RUSRUDWH�
3XUSRVHV��

� &21',7,216�35(&('(17�$1'�&21',7,216�68%6(48(17�

� &RQGLWLRQV�3UHFHGHQW�WR�)LUVW�,VVXH�'DWH�

� 7KH� ,VVXLQJ�$JHQW� VKDOO�SD\� WKH�1HW�3URFHHGV�RI� WKH�,QLWLDO�%RQG� ,VVXH� WR� WKH�$FTXLVLWLRQ�
$FFRXQW�RQ�WKH�ODWHU�RI��L��WKH�)LUVW�,VVXH�'DWH�DQG��LL��WKH�GDWH�RQ�ZKLFK�WKH�$JHQW�QRWLILHV�
WKH�,VVXLQJ�$JHQW�WKDW�LW�KDV�UHFHLYHG�WKH�IROORZLQJ�GRFXPHQWDWLRQ�DQG�HYLGHQFH��

�D�� FRSLHV�RI�WKH�FRQVWLWXWLRQDO�GRFXPHQWV�RI�WKH�,VVXHU��

�E�� D�FRS\�RI�D�UHVROXWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU��

�L�� DSSURYLQJ� WKH� WHUPV� RI�� DQG� WKH� WUDQVDFWLRQV� FRQWHPSODWHG� E\�� WKH� )LQDQFH�
'RFXPHQWV� WR�ZKLFK� LW� LV�D�SDUW\� DQG� UHVROYLQJ� WKDW� LW� H[HFXWH��GHOLYHU�DQG�
SHUIRUP�WKH�)LQDQFH�'RFXPHQWV�WR�ZKLFK�LW�LV�D�SDUW\��
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�LL�� DXWKRULVLQJ�D�VSHFLILHG�SHUVRQ�RU�SHUVRQV�WR�H[HFXWH�WKH�)LQDQFH�'RFXPHQWV�
RQ�LWV�EHKDOI��DQG�

�LLL�� DXWKRULVLQJ�D�VSHFLILHG�SHUVRQ�RU�SHUVRQV��RQ�LWV�EHKDOI��WR�VLJQ�DQG�RU�GHVSDWFK�
DOO�GRFXPHQWV�DQG�QRWLFHV� WR�EH�VLJQHG�DQG�RU�GHVSDWFKHG�E\� LW�XQGHU�RU� LQ�
FRQQHFWLRQ�ZLWK�WKH�)LQDQFH�'RFXPHQWV�WR�ZKLFK�LW�LV�D�SDUW\��

�F�� D�GXO\�H[HFXWHG�FRS\�RI�WKHVH�7HUPV�DQG�&RQGLWLRQV��

�G�� D�GXO\�H[HFXWHG�FRS\�RI�WKH�$JHQF\�$JUHHPHQW��DQG�

�H�� WKH�$FTXLVLWLRQ�$FFRXQW�3OHGJH�$JUHHPHQW�GXO\�H[HFXWHG�E\�DOO�SDUWLHV�WKHUHWR�DQG�
HYLGHQFH� WKDW� WKH� VHFXULW\� SXUSRUWHG� WR� EH� FUHDWHG� XQGHU� WKH� $FTXLVLWLRQ� $FFRXQW�
3OHGJH� $JUHHPHQW� KDV� EHHQ� GXO\� SHUIHFWHG� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� RI� WKH�
$FTXLVLWLRQ� $FFRXQW� 3OHGJH� $JUHHPHQW� �LQFOXGLQJ� DQ� DFNQRZOHGJHPHQW� RI� WKH�
VHFXULW\�IURP�WKH�DFFRXQW�EDQN���

� 8QWLO�WKH�&RQGLWLRQV�3UHFHGHQW�WR�)LUVW�,VVXH�'DWH�VHW�RXW�LQ�SDUDJUDSKV��D��WR��H��DERYH�KDYH�
EHHQ�IXOILOOHG��DV�FRQILUPHG�E\�WKH�$JHQW���WKH�,VVXLQJ�$JHQW�VKDOO�KROG�WKH�1HW�3URFHHGV�IURP�
WKH�,QLWLDO�%RQG�,VVXH��

� &RQGLWLRQV�3UHFHGHQW�IRU�'LVEXUVHPHQW�

� ,Q�DGGLWLRQ�WR�WKH�GRFXPHQWV�DQG�HYLGHQFH�VHW�RXW�LQ�&ODXVH������Conditions Precedent to First 
Issue Date���GLVEXUVHPHQW�RI�WKH�1HW�3URFHHGV�RI�WKH�,QLWLDO�%RQG�,VVXH�IURP�WKH�$FTXLVLWLRQ�
$FFRXQW�LV�VXEMHFW�WR�WKH�$JHQW�KDYLQJ�UHFHLYHG�WKH�IROORZLQJ�GRFXPHQWDWLRQ�DQG�HYLGHQFH��

�D�� FRSLHV� RI� WKH� FRQVWLWXWLRQDO� GRFXPHQWV� DQG� FRUSRUDWH� UHVROXWLRQV� �DSSURYLQJ� WKH�
UHOHYDQW�)LQDQFH�'RFXPHQWV�DQG�DXWKRULVLQJ�D�VLJQDWRU\��LHV�WR�H[HFXWH�VXFK�)LQDQFH�
'RFXPHQWV�� IRU�HDFK�SDUW\� �IRU� WKH�DYRLGDQFH�RI�GRXEW��EHLQJ�D�*URXS�&RPSDQ\���
RWKHU� WKDQ� WKH� $JHQW�� EHLQJ� SDUW� WR� WKH� )LQDQFH� 'RFXPHQWV�� WRJHWKHU� FRQVWLWXWLQJ�
HYLGHQFH�WKDW�WKH�UHOHYDQW�)LQDQFH�'RFXPHQWV�KDYH�EHHQ�GXO\�H[HFXWHG��

�E�� FRSLHV�RI�WKH�UHOHYDQW�)LQDQFH�'RFXPHQWV�GXO\�H[HFXWHG��IRU�WKH�DYRLGDQFH�RI�GRXEW��
QRW�LQFOXGLQJ�DQ\�)LQDQFH�'RFXPHQW� WKDW�VKDOO�EH�H[HFXWHG�SXUVXDQW�WR�&ODXVH�����
�Conditions Subsequent��VXFK�DV��EXW�QRW�OLPLWHG�WR��WKH�*XDUDQWHH�SURYLGHG�E\�WKH�
7DUJHW���DQG�

�F�� DQ�DJUHHG�IRUP�&RPSOLDQFH�&HUWLILFDWH��

� 5HOHDVH�RI�1HW�3URFHHGV�IURP�WKH�$FTXLVLWLRQ�$FFRXQW�

� 3URYLGHG�WKDW�DOO�&RQGLWLRQV�3UHFHGHQW�IRU�'LVEXUVHPHQW�KDYH�EHHQ�VDWLVILHG��WKH�$JHQW�VKDOO�
UHOHDVH�SDUW�RI�WKH�1HW�3URFHHGV�VWDQGLQJ�WR�FUHGLW�RI�WKH�$FTXLVLWLRQ�$FFRXQW�WR�WKH�,VVXHU�LQ�
DFFRUGDQFH�ZLWK�&ODXVH� �� �Use of Proceeds�� SURYLGHG� WKDW� WKH� ,VVXHU� KDV� SURYLGHG� WR� WKH�
$JHQW��

�D�� LQ�FRQQHFWLRQ�ZLWK�DQ�$FTXLVLWLRQ��D�FORVLQJ�FHUWLILFDWH�LVVXHG�E\�WKH�,VVXHU�FRQILUPLQJ�
WKDW��

�L�� WKH�1HW�3URFHHGV�WR�EH�UHOHDVHG�ZLOO�EH�DSSOLHG�WRZDUGV�WKH�$FTXLVLWLRQ��

�LL�� DOO� FORVLQJ� FRQGLWLRQV� IRU� WKH� $FTXLVLWLRQ� �H[FHSW� IRU� WKH� SD\PHQW� RI� WKH�
SXUFKDVH�SULFH��KDYH�EHHQ�VDWLVILHG�RU�ZDLYHG��
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�LLL�� WKH� $FTXLVLWLRQ� ZLOO� EH� FRQVXPPDWHG� LPPHGLDWHO\� XSRQ� GLVEXUVHPHQW� RI�
IXQGV�IURP�WKH�$FTXLVLWLRQ�$FFRXQW��DQG�

�LY�� DQ\�H[LVWLQJ�)LQDQFLDO�,QGHEWHGQHVV�DQG�RU�H[LVWLQJ�6HFXULW\�QRW�FRQVWLWXWLQJ�
3HUPLWWHG�'HEW�RU�3HUPLWWHG�6HFXULW\��DV�DSSOLFDEOH��LQFXUUHG�RU�JUDQWHG�E\�RU�
RYHU�WKH�7DUJHW�*URXS�ZLOO�EH�UHSDLG�RU�UHOHDVHG��DV�DSSOLFDEOH��SURPSWO\�LQ�
FRQQHFWLRQ�ZLWK�WKH�FRPSOHWLRQ�RI�WKH�$FTXLVLWLRQ��

�E�� LQ�FRQQHFWLRQ�ZLWK�WKH�UHILQDQFLQJ�RI�WKH�([LVWLQJ�$FTXLVLWLRQ�)LQDQFLQJ��D�FHUWLILFDWH�
LVVXHG�E\�WKH�,VVXHU�FRQILUPLQJ�WKDW�WKH�UHOHYDQW�1HW�3URFHHGV�WR�EH�UHOHDVHG�ZLOO�EH�
DSSOLHG�WRZDUGV�WKH�UHILQDQFLQJ�RI�WKH�([LVWLQJ�$FTXLVLWLRQ�)LQDQFLQJ��DQG�

�F�� LQ�FRQQHFWLRQ�ZLWK�ILQDQFLQJ�RI�*HQHUDO�&RUSRUDWH�3XUSRVHV��D�FHUWLILFDWH�LVVXHG�E\�
WKH�,VVXHU�FRQILUPLQJ� WKDW� WKH�UHOHYDQW�1HW�3URFHHGV� WR�EH�UHOHDVHG�ZLOO�EH�DSSOLHG�
WRZDUGV�*HQHUDO�&RUSRUDWH�3XUSRVHV���

� $Q\�1HW�3URFHHGV�QRW�XVHG�IRU�WKH�SXUSRVHV�VHW�RXW�DERYH�VKDOO�UHPDLQ�WR�WKH�FUHGLW�RI�WKH�
$FTXLVLWLRQ�$FFRXQW�XQWLO�WKH�ILUVW�,QWHUHVW�3D\PHQW�'DWH�DIWHU�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�)LUVW�
,VVXH�'DWH� WR�EH�XVHG�IRU�PDQGDWRU\�UHGHPSWLRQ� LQ�DFFRUGDQFH�ZLWK�&ODXVH������RU�� LI� WKH�
DPRXQW�VWDQGLQJ�WR�WKH�FUHGLW�RQ�WKH�$FTXLVLWLRQ�$FFRXQW�DPRXQWV�WR�OHVV�WKDQ�6(.������������
EH�UHOHDVHG�WR�WKH�,VVXHU�DQG�DSSOLHG�WRZDUGV�*HQHUDO�&RUSRUDWH�3XUSRVHV��

� &RQGLWLRQV�6XEVHTXHQW�

� 7KH�,VVXHU�VKDOO��ZLWKLQ�ILIWHHQ������%XVLQHVV�'D\V�IROORZLQJ�WKH�UHILQDQFLQJ�RI�WKH�([LVWLQJ�
$FTXLVLWLRQ�)LQDQFLQJ�SURYLGH�WKH�$JHQW�ZLWK�WKH�IROORZLQJ�GRFXPHQWV�DQG�HYLGHQFH��

�D�� HYLGHQFH�WKDW�WKH�([LVWLQJ�$FTXLVLWLRQ�)LQDQFLQJ�KDV�EHHQ�UHSDLG�LQ�IXOO��

�E�� HYLGHQFH�WKDW�DOO�VHFXULW\�SURYLGHG�LQ�UHODWLRQ�WR�WKH�([LVWLQJ�$FTXLVLWLRQ�)LQDQFLQJ�
KDV�EHHQ�UHOHDVHG��

�F�� FRQVWLWXWLRQDO�GRFXPHQWV�DQG�FRUSRUDWH�UHVROXWLRQV��DSSURYLQJ�WKH�UHOHYDQW�)LQDQFH�
'RFXPHQWV�DQG�DXWKRULVLQJ�D�VLJQDWRU\��LHV�WR�H[HFXWH�VXFK�)LQDQFH�'RFXPHQWV��IRU�
WKH� UHOHYDQW�*URXS�&RPSDQLHV� WRJHWKHU� FRQVWLWXWLQJ� HYLGHQFH� WKDW� WKH� 7UDQVDFWLRQ�
6HFXULW\�'RFXPHQWV�VHW�RXW�LQ�SDUDJUDSK��G��EHORZ�KDYH�EHHQ�GXO\�H[HFXWHG��DQG�

�G�� FRSLHV�RI�7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV�LQ�UHVSHFW�RI�WKH�VKDUHV�LQ�HDFK�+ROGLQJ�
&RPSDQ\�DQG�HDFK�0DWHULDO�*URXS�&RPSDQ\��RWKHU�WKDQ�WKH�,VVXHU�DQG�DQ\�7DUJHW���
GXO\� H[HFXWHG� E\� WKH� UHOHYDQW� *URXS� &RPSDQLHV�� DQG� HYLGHQFH� WKDW� WKH� EHDUHU�
GRFXPHQWV��QRWLFHV�DQG�RWKHU�HYLGHQFHV�WR�EH�GHOLYHUHG�SXUVXDQW�WR�VXFK�7UDQVDFWLRQ�
6HFXULW\�'RFXPHQWV�KDYH�EHHQ�GHOLYHUHG�DQG�VDWLVILHG��

� 7KH�,VVXHU�VKDOO�QR�ODWHU�WKDQ�ILIWHHQ������%XVLQHVV�'D\V�IROORZLQJ�FORVLQJ�RI�DQ�$FTXLVLWLRQ�
SURYLGH�WKH�$JHQW�ZLWK�WKH�IROORZLQJ�GRFXPHQWV�DQG�HYLGHQFH��

�D�� HYLGHQFH�WKDW�DQ�LQWUDJURXS�WUDQVIHU�RI�WKH�UHOHYDQW�7DUJHW�KDV�EHHQ�FDUULHG�RXW�DQG�
WKDW�WKH�UHOHYDQW�7DUJHW�LV�D�ZKROO\�RZQHG�LQGLUHFW�6XEVLGLDU\�RI�WKH�,VVXHU��

�E�� FRQVWLWXWLRQDO�GRFXPHQWV�DQG�FRUSRUDWH�UHVROXWLRQV��DSSURYLQJ�WKH�UHOHYDQW�)LQDQFH�
'RFXPHQWV�DQG�DXWKRULVLQJ�D�VLJQDWRU\��LHV�WR�H[HFXWH�VXFK�)LQDQFH�'RFXPHQWV��IRU�
WKH� UHOHYDQW� *URXS� &RPSDQ\� WRJHWKHU� FRQVWLWXWLQJ� HYLGHQFH� WKDW� WKH� 7UDQVDFWLRQ�
6HFXULW\�'RFXPHQW�VHW�RXW�LQ�SDUDJUDSK��F��EHORZ�KDV�EHHQ�GXO\�H[HFXWHG��DQG�
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�F�� D�FRS\�RI�D�7UDQVDFWLRQ�6HFXULW\�'RFXPHQW�LQ�UHVSHFW�RI� WKH�VKDUHV� LQ� WKH�UHOHYDQW�
7DUJHW��GXO\�H[HFXWHG�E\�WKH�UHOHYDQW�*URXS�&RPSDQ\��DQG�HYLGHQFH�WKDW�WKH�EHDUHU�
GRFXPHQWV��QRWLFHV�DQG�RWKHU�HYLGHQFHV�WR�EH�GHOLYHUHG�SXUVXDQW�WR�VXFK�7UDQVDFWLRQ�
6HFXULW\�'RFXPHQW�KDYH�EHHQ�GHOLYHUHG�DQG�VDWLVILHG��

� 7KH� ,VVXHU� VKDOO��QR� ODWHU� WKDQ� IRUW\� �����%XVLQHVV�'D\V� IROORZLQJ� WKH�SXEOLFDWLRQ�RI�HDFK�
$QQXDO�5HSRUW��SURYLGH�WKH�$JHQW�ZLWK�WKH�IROORZLQJ�GRFXPHQWV�DQG�HYLGHQFH��

�D�� FRQVWLWXWLRQDO�GRFXPHQWV�DQG�FRUSRUDWH�UHVROXWLRQV��DSSURYLQJ�WKH�UHOHYDQW�)LQDQFH�
'RFXPHQWV�DQG�DXWKRULVLQJ�D�VLJQDWRU\��LHV�WR�H[HFXWH�VXFK�)LQDQFH�'RFXPHQWV��IRU�
HDFK� DFFHGLQJ� *XDUDQWRU� DQG� WKHLU� VKDUHKROGHU�V�� HYLGHQFLQJ� WKDW� WKH� )LQDQFH�
'RFXPHQWV�VHW�RXW�LQ�SDUDJUDSKV��E��DQG��F��EHORZ�KDYH�EHHQ�GXO\�H[HFXWHG��

�E�� HYLGHQFH�WKDW�HDFK�*URXS�&RPSDQ\�LGHQWLILHG�DV�D�0DWHULDO�*URXS�&RPSDQ\��RWKHU�
WKDQ� WKH� ,VVXHU�� LQ� WKH�&RPSOLDQFH�&HUWLILFDWH� GHOLYHUHG� WRJHWKHU�ZLWK� WKH� UHOHYDQW�
$QQXDO� 5HSRUW� KDV� HQWHUHG� LQWR� RU� DFFHGHG� WR� WKH� *XDUDQWHH� DQG� $GKHUHQFH�
$JUHHPHQW�DV�D�*XDUDQWRU��

�F�� FRSLHV�RI�7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV�LQ�UHVSHFW�RI�WKH�VKDUHV�LQ�HDFK�DFFHGLQJ�
*XDUDQWRU�� GXO\� H[HFXWHG� E\� WKH� UHOHYDQW� VKDUHKROGHU�V��� DQG� HYLGHQFH� WKDW� WKH�
GRFXPHQWV��QRWLFHV�DQG�RWKHU�HYLGHQFHV�WR�EH�GHOLYHUHG�SXUVXDQW�WR�VXFK�7UDQVDFWLRQ�
6HFXULW\�'RFXPHQWV�KDYH�EHHQ�GHOLYHUHG�DQG�VDWLVILHG��DQG�

�G�� LQ�UHODWLRQ�WR�DQ\�*XDUDQWRU�QRW�LQFRUSRUDWHG�LQ�6ZHGHQ�RU�DQ\�7UDQVDFWLRQ�6HFXULW\�
'RFXPHQW� JRYHUQHG� E\� QRQ�6ZHGLVK� ODZ� �LI� DSSOLFDEOH��� D� OHJDO� RSLQLRQ� RQ� GXH�
H[HFXWLRQ�DQG�HQIRUFHDELOLW\�LVVXHG�WR�WKH�$JHQW�E\�D�UHSXWDEOH�ODZ�ILUP�DQG�LQ�IRUP�
DQG�VXEVWDQFH�VDWLVIDFWRU\�WR�WKH�$JHQW��

� 1R�UHVSRQVLELOLW\�IRU�GRFXPHQWDWLRQ�

7KH�$JHQW�PD\�DVVXPH� WKDW� WKH�&RQGLWLRQV�3UHFHGHQW�� WKH�&RQGLWLRQV�6XEVHTXHQW�DQG� WKH�
GRFXPHQWV�UHIHUUHG�WR�LQ�&ODXVH������Release of Net Proceeds from the Acquisition Account��
GHOLYHUHG�WR�LW�DUH�DFFXUDWH��OHJDOO\�YDOLG��HQIRUFHDEOH��FRUUHFW��WUXH�DQG�FRPSOHWH�XQOHVV�LW�KDV�
DFWXDO�NQRZOHGJH�WR�WKH�FRQWUDU\��DQG�WKH�$JHQW�GRHV�QRW�KDYH�WR�YHULI\�RU�DVVHVV�WKH�FRQWHQWV�
RI�DQ\�VXFK�GRFXPHQWDWLRQ��1RQH�RI�WKH�&RQGLWLRQV�3UHFHGHQW��&RQGLWLRQV�6XEVHTXHQW�RU�WKH�
GRFXPHQWV�UHIHUUHG�WR�LQ�&ODXVH������Release of Net Proceeds from the Acquisition Account��
DUH�UHYLHZHG�E\�WKH�$JHQW�IURP�D�OHJDO�RU�FRPPHUFLDO�SHUVSHFWLYH�RI�WKH�%RQGKROGHUV��

� 75$16$&7,21�6(&85,7<�$1'�*8$5$17((6�

� 7UDQVDFWLRQ�6HFXULW\�

�D�� $V�FRQWLQXLQJ�VHFXULW\�IRU�WKH�GXH�DQG�SXQFWXDO�IXOILOPHQW�RI�WKH�6HFXUHG�2EOLJDWLRQV��
WKH� ,VVXHU� JUDQWV� �DQG� VKDOO� SURFXUH� WKDW� DQ\� RWKHU� *URXS� &RPSDQ\� SDUW\� WR� DQ\�
7UDQVDFWLRQ�6HFXULW\�'RFXPHQW�JUDQWV��DV�ILUVW�UDQNLQJ�VHFXULW\�WR�WKH�6HFXUHG�3DUWLHV�
�DV�UHSUHVHQWHG�E\�WKH�6HFXULW\�$JHQW��WKH�7UDQVDFWLRQ�6HFXULW\�RQ�WKH�WHUPV�VHW�RXW�
LQ�WKH�7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV���

�E�� 7KH� 6HFXULW\� $JHQW� VKDOO� KROG� WKH� 7UDQVDFWLRQ� 6HFXULW\� RQ� EHKDOI� RI� WKH� 6HFXUHG�
3DUWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV��7KH�,VVXHU�VKDOO��DQG�
VKDOO�SURFXUH�WKDW�HDFK�*URXS�&RPSDQ\�SDUW\�WR�DQ\�7UDQVDFWLRQ�6HFXULW\�'RFXPHQW�
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ZLOO� HQWHU� LQWR� WKH� 7UDQVDFWLRQ� 6HFXULW\� 'RFXPHQWV� DQG� SHUIHFW� WKH� 7UDQVDFWLRQ�
6HFXULW\�LQ�DFFRUGDQFH�ZLWK�WKH�7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV��

�F�� ([FHSW�LI�RWKHUZLVH�GHFLGHG�E\�WKH�%RQGKROGHUV�DFFRUGLQJ�WR�WKH�SURFHGXUHV�VHW�RXW�
LQ�&ODXVHV�����Decisions by Bondholders�������Bondholders’ Meeting��DQG�����Written 
Procedure��� WKH�$JHQW� LV��ZLWKRXW� ILUVW� KDYLQJ� WR�REWDLQ� WKH�%RQGKROGHUV¶� FRQVHQW��
HQWLWOHG�WR�HQWHU�LQWR�ELQGLQJ�DJUHHPHQWV�ZLWK�WKH�*URXS�&RPSDQLHV�RU�WKLUG�SDUWLHV�LI�
LW� LV�� LQ� WKH� $JHQW¶V� VROH� GLVFUHWLRQ�� QHFHVVDU\� IRU� WKH� SXUSRVH� RI� HVWDEOLVKLQJ��
PDLQWDLQLQJ�� DOWHULQJ�� UHOHDVLQJ� RU� HQIRUFLQJ� WKH� 7UDQVDFWLRQ� 6HFXULW\� RU� IRU� WKH�
SXUSRVH� RI� VHWWOLQJ� WKH� YDULRXV� %RQGKROGHUV¶� UHODWLYH� ULJKWV� WR� WKH� 7UDQVDFWLRQ�
6HFXULW\��7KH�$JHQW�LV�HQWLWOHG�WR�WDNH�DOO�PHDVXUHV�DYDLODEOH�WR�LW�DFFRUGLQJ�WR�WKH�
7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV��

� *XDUDQWHHV�

�D�� (DFK�*XDUDQWRU�VKDOO�XQFRQGLWLRQDOO\�DQG�LUUHYRFDEO\��MRLQWO\�DQG�VHYHUDOO\��JXDUDQWHH�
DV�SULQFLSDO�REOLJRU��6Z��proprieborgen��WR�WKH�6HFXUHG�3DUWLHV��DV�UHSUHVHQWHG�E\�WKH�
6HFXULW\�$JHQW��DV�IRU�LWV�RZQ�GHEWV��6Z��såsom för egen skuld��WKH�IXOO�DQG�SXQFWXDO�
SHUIRUPDQFH� RI� WKH� 6HFXUHG� 2EOLJDWLRQV� LQ� DFFRUGDQFH� ZLWK� WKH� *XDUDQWHH� DQG�
$GKHUHQFH�$JUHHPHQW��

�E�� 7KH� 6HFXULW\�$JHQW� VKDOO� KROG� WKH�*XDUDQWHHV� RQ� EHKDOI� RI� WKH� 6HFXUHG�3DUWLHV� LQ�
DFFRUGDQFH�ZLWK�WKH�*XDUDQWHH�DQG�$GKHUHQFH�$JUHHPHQW��

� (QIRUFHPHQW�RI�7UDQVDFWLRQ�6HFXULW\�DQG�*XDUDQWHHV�

�D�� $Q\�SURFHHGV�RI�DQ�HQIRUFHPHQW�RI�WKH�7UDQVDFWLRQ�6HFXULW\�RU�*XDUDQWHHV�VKDOO�EH�
PDGH�DQG�RU�GLVWULEXWHG�LQ�WKH�RUGHU�VHW�RXW�LQ�&ODXVH�����Distribution of Proceeds���

�E�� ,I�WKH�%RQGV�DUH�GHFODUHG�GXH�DQG�SD\DEOH�DFFRUGLQJ�WR�&ODXVH�����Termination of the 
Bonds���RU�IROORZLQJ�WKH�)LQDO�5HGHPSWLRQ�'DWH��WKH�$JHQW�LV��ZLWKRXW�ILUVW�KDYLQJ�WR�
REWDLQ�WKH�%RQGKROGHUV¶�FRQVHQW��HQWLWOHG�WR�HQIRUFH�WKH�7UDQVDFWLRQ�6HFXULW\�DQG�WKH�
*XDUDQWHHV�LQ�VXFK�PDQQHU�DQG�XQGHU�VXFK�FRQGLWLRQV�WKDW�WKH�$JHQW�ILQGV�DFFHSWDEOH�
�LI� LQ� DFFRUGDQFH�ZLWK� WKH�7UDQVDFWLRQ�6HFXULW\�'RFXPHQWV� DQG� WKH�*XDUDQWHH� DQG�
$GKHUHQFH�$JUHHPHQW��DV�DSSOLFDEOH���

�F�� ,I� D� %RQGKROGHUV¶� 0HHWLQJ� KDV� EHHQ� FRQYHQHG�� RU� D�:ULWWHQ� 3URFHGXUH� KDV� EHHQ�
LQVWLJDWHG��WR�GHFLGH�RQ�WKH�WHUPLQDWLRQ�RI�WKH�%RQGV�DQG�RU�WKH�HQIRUFHPHQW�RI�DOO�RU�
DQ\� RI� WKH�7UDQVDFWLRQ� 6HFXULW\� RU� WKH�*XDUDQWHHV�� WKH�$JHQW� LV� REOLJDWHG� WR� WDNH�
DFWLRQV� LQ� DFFRUGDQFH� ZLWK� WKH� %RQGKROGHUV¶� GHFLVLRQ� UHJDUGLQJ� WKH� 7UDQVDFWLRQ�
6HFXULW\�RU�WKH�*XDUDQWHHV��+RZHYHU��LI�WKH�%RQGV�DUH�QRW�WHUPLQDWHG�GXH�WR�WKDW�WKH�
FDXVH�IRU�WHUPLQDWLRQ�KDV�FHDVHG�RU�GXH�WR�DQ\�RWKHU�FLUFXPVWDQFH�PHQWLRQHG�LQ�WKH�
)LQDQFH� 'RFXPHQWV�� WKH� $JHQW� VKDOO� QRW� HQIRUFH� WKH� 7UDQVDFWLRQ� 6HFXULW\� RU� WKH�
*XDUDQWHHV�� ,I� WKH�%RQGKROGHUV��ZLWKRXW�DQ\�SULRU� LQLWLDWLYH� IURP� WKH�$JHQW�RU� WKH�
,VVXHU��KDYH�PDGH�D�GHFLVLRQ�UHJDUGLQJ�WHUPLQDWLRQ�RI�WKH�%RQGV�DQG�HQIRUFHPHQW�RI�
WKH�7UDQVDFWLRQ�6HFXULW\�RU�WKH�*XDUDQWHHV�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�VHW�RXW�
LQ�&ODXVHV�����Decisions by Bondholders�������Bondholders’ Meeting��DQG�����Written 
Procedure���WKH�$JHQW�VKDOO�SURPSWO\�GHFODUH�WKH�%RQGV�WHUPLQDWHG�DQG�HQIRUFH�WKH�
7UDQVDFWLRQ�6HFXULW\� RU� WKH�*XDUDQWHHV� �DV� DSSOLFDEOH���7KH�$JHQW� LV� KRZHYHU�QRW�
OLDEOH�WR�WDNH�DFWLRQ�LI�WKH�$JHQW�FRQVLGHUV�FDXVH�IRU�WHUPLQDWLRQ�DQG�RU�DFFHOHUDWLRQ�
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QRW�WR�EH�DW�KDQG��XQOHVV�WKH�LQVWUXFWLQJ�%RQGKROGHUV�LQ�ZULWLQJ�FRPPLW�WR�KROGLQJ�WKH�
$JHQW�LQGHPQLILHG�DQG��DW�WKH�$JHQW¶V�RZQ�GLVFUHWLRQ��JUDQW�VXIILFLHQW�VHFXULW\�IRU�WKH�
REOLJDWLRQ��

�G�� )RU�WKH�SXUSRVH�RI�H[HUFLVLQJ�WKH�ULJKWV�RI�WKH�%RQGKROGHUV�DQG�WKH�$JHQW�XQGHU�WKH�
)LQDQFH�'RFXPHQWV�DQG�IRU�WKH�SXUSRVH�RI�GLVWULEXWLQJ�DQ\�IXQGV�RULJLQDWLQJ�IURP�WKH�
HQIRUFHPHQW� RI� DQ\� 7UDQVDFWLRQ� 6HFXULW\� RU� D� *XDUDQWHH�� WKH� ,VVXHU� LUUHYRFDEO\�
DXWKRULVHV�DQG�HPSRZHUV�WKH�$JHQW�WR�DFW�LQ�WKH�QDPH�RI�WKH�,VVXHU��DQG�RQ�EHKDOI�RI�
WKH� ,VVXHU�� WR� LQVWUXFW� WKH� &6'� WR� DUUDQJH� IRU� SD\PHQW� WR� WKH� %RQGKROGHUV� LQ�
DFFRUGDQFH�ZLWK�SDUDJUDSK��F��DERYH��7R�WKH�H[WHQW�SHUPLVVLEOH�E\�ODZ��WKH�SRZHUV�
VHW�RXW�LQ�WKLV�SDUDJUDSK��G��DUH�LUUHYRFDEOH�DQG�VKDOO�EH�YDOLG�IRU�DV�ORQJ�DV�DQ\�%RQGV�
UHPDLQ�RXWVWDQGLQJ��7KH�,VVXHU�VKDOO�LPPHGLDWHO\�XSRQ�UHTXHVW�E\�WKH�$JHQW�SURYLGH�
WKH�$JHQW�ZLWK�DQ\�VXFK�GRFXPHQWV��LQFOXGLQJ�D�ZULWWHQ�SRZHU�RI�DWWRUQH\��ZKLFK�WKH�
$JHQW�GHHPV�QHFHVVDU\�IRU�WKH�SXUSRVH�RI�FDUU\LQJ�RXW�LWV�GXWLHV�XQGHU�&ODXVH������
�LQFOXGLQJ� DV� UHTXLUHG� E\� WKH� &6'� LQ� RUGHU� IRU� WKH� &6'� WR� DFFHSW� VXFK� SD\PHQW�
LQVWUXFWLRQV���(VSHFLDOO\��WKH�,VVXHU�VKDOO��XSRQ�WKH�$JHQW¶V�UHTXHVW��SURYLGH�WKH�$JHQW�
ZLWK�D�ZULWWHQ�SRZHU�RI�DWWRUQH\�HPSRZHULQJ�WKH�$JHQW�WR�FKDQJH�WKH�EDQN�DFFRXQW�
UHJLVWHUHG�ZLWK�WKH�&6'�WR�D�EDQN�DFFRXQW�LQ�WKH�QDPH�RI�WKH�$JHQW�DQG�WR�LQVWUXFW�WKH�
&6'�WR�SD\�RXW�IXQGV�RULJLQDWLQJ�IURP�DQ�HQIRUFHPHQW�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�
�F��DERYH�WR�WKH�%RQGKROGHUV�WKURXJK�WKH�&6'��

� 5HOHDVH�RI�7UDQVDFWLRQ�6HFXULW\�DQG�*XDUDQWHHV�

7KH�6HFXULW\�$JHQW�PD\�UHOHDVH�WKH�7UDQVDFWLRQ�6HFXULW\�DQG�WKH�*XDUDQWHHV�LQ�DFFRUGDQFH�
ZLWK� WKH� WHUPV� RI� WKH�7UDQVDFWLRQ� 6HFXULW\�'RFXPHQWV� DQG� WKH�*XDUDQWHH� DQG�$GKHUHQFH�
$JUHHPHQW��DV�DSSOLFDEOH���

� 7+(�%21'6�$1'�75$16)(5$%,/,7<�

� (DFK�%RQGKROGHU�LV�ERXQG�E\�WKHVH�7HUPV�DQG�&RQGLWLRQV�ZLWKRXW�WKHUH�EHLQJ�DQ\�IXUWKHU�
DFWLRQV�UHTXLUHG�WR�EH�WDNHQ�RU�IRUPDOLWLHV�WR�EH�FRPSOLHG�ZLWK��

� 7KH� %RQGV� DUH� IUHHO\� WUDQVIHUDEOH�� $OO� %RQG� WUDQVIHUV� DUH� VXEMHFW� WR� WKHVH� 7HUPV� DQG�
&RQGLWLRQV� DQG� WKHVH�7HUPV� DQG�&RQGLWLRQV� DUH� DXWRPDWLFDOO\� DSSOLFDEOH� LQ� UHODWLRQ� WR� DOO�
%RQG�WUDQVIHUHHV�XSRQ�FRPSOHWHG�WUDQVIHU��

� 8SRQ�D�WUDQVIHU�RI�%RQGV��DQ\�ULJKWV�DQG�REOLJDWLRQV�XQGHU�WKH�)LQDQFH�'RFXPHQWV�UHODWLQJ�WR�
VXFK�%RQGV�DUH�DXWRPDWLFDOO\�WUDQVIHUUHG�WR�WKH�WUDQVIHUHH��

� 1R� DFWLRQ� LV� EHLQJ� WDNHQ� LQ� DQ\� MXULVGLFWLRQ� WKDW�ZRXOG� RU� LV� LQWHQGHG� WR� SHUPLW� D� SXEOLF�
RIIHULQJ�RI�WKH�%RQGV�RU�WKH�SRVVHVVLRQ��FLUFXODWLRQ�RU�GLVWULEXWLRQ�RI�DQ\�GRFXPHQW�RU�RWKHU�
PDWHULDO�UHODWLQJ�WR�WKH�,VVXHU�RU�WKH�%RQGV�LQ�DQ\�MXULVGLFWLRQ�RWKHU�WKDQ�6ZHGHQ��ZKHUH�DFWLRQ�
IRU� WKDW� SXUSRVH� LV� UHTXLUHG��(DFK�%RQGKROGHU�PXVW� LQIRUP� LWVHOI� DERXW�� DQG� REVHUYH�� DQ\�
DSSOLFDEOH�UHVWULFWLRQV�WR�WKH�WUDQVIHU�RI�PDWHULDO�UHODWLQJ�WR�WKH�,VVXHU�RU�WKH�%RQGV���GXH�WR��
e.g.�� LWV� QDWLRQDOLW\�� LWV� UHVLGHQF\�� LWV� UHJLVWHUHG� DGGUHVV� RU� LWV� SODFH�V�� RI� EXVLQHVV��� (DFK�
%RQGKROGHU�PXVW�HQVXUH�FRPSOLDQFH�ZLWK�VXFK�UHVWULFWLRQV�DW�LWV�RZQ�FRVW�DQG�H[SHQVH��

� 7KH�%RQGV�KDYH�QRW�EHHQ�UHJLVWHUHG�XQGHU�WKH�8�6��6HFXULWLHV�$FW�RI�������DV�DPHQGHG��IRU�
WKH�SXUSRVH�RI�WKLV�&ODXVH����WKH�³6HFXULWLHV�$FW´��DQG�WKH�,VVXHU�LV�XQGHU�QR�REOLJDWLRQ�WR�
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DUUDQJH� IRU� UHJLVWUDWLRQ� RI� WKH� %RQGV� XQGHU� WKH� 6HFXULWLHV�$FW� RU� XQGHU� DQ\� RWKHU� ODZ� RU�
UHJXODWLRQ��

� 7KH�%RQGV�DUH�QRW�RIIHUHG�WR�DQG�PD\�QRW�EH�VXEVFULEHG�E\�LQYHVWRUV�ORFDWHG�LQ�WKH�8QLWHG�
6WDWHV��,Q�WKH�DSSOLFDWLRQ�IRUP�UHODWLQJ�WR�WKH�%RQGV��HDFK�SHUVRQ�DSSO\LQJ�IRU�WKH�%RQGV�PXVW�
FRQILUP�WKDW�LW�LV�QRW�D�LV�D�8�6��SHUVRQ�DV�GHILQHG�LQ�5XOH�����RI�5HJXODWLRQ�6�XQGHU�WKH�8�6�
6HFXULWLHV�$FW���

� )RU�WKH�DYRLGDQFH�RI�GRXEW�DQG�QRWZLWKVWDQGLQJ�WKH�DERYH��D�%RQGKROGHU�ZKLFK�DOOHJHGO\�KDV�
SXUFKDVHG� %RQGV� LQ� FRQWUDGLFWLRQ� WR� PDQGDWRU\� UHVWULFWLRQV� DSSOLFDEOH� PD\� QHYHUWKHOHVV�
XWLOLVH�LWV�YRWLQJ�ULJKWV�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV�DQG�VKDOO�EH�HQWLWOHG�WR�H[HUFLVH�LWV�
IXOO�ULJKWV�DV�D�%RQGKROGHU�KHUHXQGHU�LQ�HDFK�FDVH�XQWLO�VXFK�DOOHJDWLRQV�KDYH�EHHQ�UHVROYHG��

� %21'6�,1�%22.�(175<�)250�

� 7KH�%RQGV�ZLOO�EH�UHJLVWHUHG�IRU�WKH�%RQGKROGHUV�RQ�WKHLU�UHVSHFWLYH�6HFXULWLHV�$FFRXQWV�DQG�
QR�SK\VLFDO�%RQGV�ZLOO�EH�LVVXHG��$FFRUGLQJO\��WKH�%RQGV�ZLOO�EH�UHJLVWHUHG�LQ�DFFRUGDQFH�
ZLWK�WKH�&HQWUDO�6HFXULWLHV�'HSRVLWRULHV�DQG�)LQDQFLDO�,QVWUXPHQWV�$FFRXQWV�$FW��5HJLVWUDWLRQ�
UHTXHVWV�UHODWLQJ�WR�WKH�%RQGV�VKDOO�EH�GLUHFWHG�WR�DQ�$FFRXQW�2SHUDWRU��

� 7KRVH�ZKR�DFFRUGLQJ� WR�DVVLJQPHQW��6HFXULW\�� WKH�SURYLVLRQV�RI� WKH�6ZHGLVK�&KLOGUHQ�DQG�
3DUHQWV�&RGH��6Z��föräldrabalken (1949:381)���FRQGLWLRQV�RI�ZLOO�RU�GHHG�RI�JLIW�RU�RWKHUZLVH�
KDYH�DFTXLUHG�D�ULJKW�WR�UHFHLYH�SD\PHQWV�LQ�UHVSHFW�RI�D�%RQG�VKDOO�UHJLVWHU�WKHLU�HQWLWOHPHQWV�
WR� UHFHLYH� SD\PHQW� LQ� DFFRUGDQFH� ZLWK� WKH� &HQWUDO� 6HFXULWLHV� 'HSRVLWRULHV� DQG� )LQDQFLDO�
,QVWUXPHQWV�$FFRXQWV�$FW���

� 7KH�,VVXHU��DQG�WKH�$JHQW�ZKHQ�SHUPLWWHG�XQGHU�WKH�&6'¶V�DSSOLFDEOH�UHJXODWLRQV��VKDOO�EH�
HQWLWOHG�WR�REWDLQ�LQIRUPDWLRQ�IURP�WKH�GHEW�UHJLVWHU��6Z��skuldbok��NHSW�E\�WKH�&6'�LQ�UHVSHFW�
RI�WKH�%RQGV��$W�WKH�UHTXHVW�RI�WKH�$JHQW��WKH�,VVXHU�VKDOO�SURPSWO\�REWDLQ�VXFK�LQIRUPDWLRQ�
DQG�SURYLGH�LW�WR�WKH�$JHQW��

� )RU�WKH�SXUSRVH�RI�RU�LQ�FRQQHFWLRQ�ZLWK�DQ\�%RQGKROGHUV¶�0HHWLQJ�RU�DQ\�:ULWWHQ�3URFHGXUH��
WKH�,VVXLQJ�$JHQW�VKDOO�EH�HQWLWOHG�WR�REWDLQ�LQIRUPDWLRQ�IURP�WKH�GHEW�UHJLVWHU�NHSW�E\�WKH�
&6'�LQ�UHVSHFW�RI�WKH�%RQGV��,I�WKH�$JHQW�GRHV�QRW�RWKHUZLVH�REWDLQ�LQIRUPDWLRQ�IURP�VXFK�
GHEW�UHJLVWHU�DV�FRQWHPSODWHG�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV��WKH�,VVXLQJ�$JHQW�VKDOO�DW�
WKH�UHTXHVW�RI�WKH�$JHQW�REWDLQ�LQIRUPDWLRQ�IURP�WKH�GHEW�UHJLVWHU�DQG�SURYLGH�LW�WR�WKH�$JHQW��

� 7KH�,VVXHU�VKDOO�LVVXH�DQ\�QHFHVVDU\�SRZHU�RI�DWWRUQH\�WR�VXFK�SHUVRQV�HPSOR\HG�E\�WKH�$JHQW��
DV�QRWLILHG�E\�WKH�$JHQW��LQ�RUGHU�IRU�VXFK�LQGLYLGXDOV�WR�LQGHSHQGHQWO\�REWDLQ�LQIRUPDWLRQ�
GLUHFWO\�IURP�WKH�GHEW�UHJLVWHU�NHSW�E\�WKH�&6'�LQ�UHVSHFW�RI�WKH�%RQGV��7KH�,VVXHU�PD\�QRW�
UHYRNH�DQ\�VXFK�SRZHU�RI�DWWRUQH\�XQOHVV�GLUHFWHG�E\�WKH�$JHQW�RU�XQOHVV�FRQVHQW�WKHUHWR�LV�
JLYHQ�E\�WKH�%RQGKROGHUV��

� $W� WKH�UHTXHVW�RI� WKH�$JHQW�� WKH� ,VVXHU�VKDOO�SURPSWO\� LQVWUXFW� WKH� ,VVXLQJ�$JHQW� WR�REWDLQ�
LQIRUPDWLRQ�IURP�WKH�GHEW�UHJLVWHU�NHSW�E\�WKH�&6'�LQ�UHVSHFW�RI�WKH�%RQGV�DQG�SURYLGH�LW�WR�
WKH�$JHQW��
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� 5,*+7�72�$&7�21�%(+$/)�2)�$�%21'+2/'(5�

� ,I� DQ\� 3HUVRQ� RWKHU� WKDQ� D� %RQGKROGHU� ZLVKHV� WR� H[HUFLVH� DQ\� ULJKWV� XQGHU� WKH� )LQDQFH�
'RFXPHQWV��LW�PXVW�REWDLQ�D�SRZHU�RI�DWWRUQH\��RU��LI�DSSOLFDEOH��D�FRKHUHQW�FKDLQ�RI�SRZHUV�
RI� DWWRUQH\��� D� FHUWLILFDWH� IURP� WKH� DXWKRULVHG� QRPLQHH� RU� RWKHU� VXIILFLHQW� SURRI� RI�
DXWKRULVDWLRQ�IRU�VXFK�3HUVRQ��

� $�%RQGKROGHU�PD\�LVVXH�RQH�RU�VHYHUDO�SRZHUV�RI�DWWRUQH\�WR�WKLUG�SDUWLHV�WR�UHSUHVHQW�LW�LQ�
UHODWLRQ�WR�VRPH�RU�DOO�RI�WKH�%RQGV�KHOG�E\�LW��$Q\�VXFK�UHSUHVHQWDWLYH�PD\�DFW�LQGHSHQGHQWO\�
XQGHU�WKH�)LQDQFH�'RFXPHQWV�LQ�UHODWLRQ�WR�WKH�%RQGV�IRU�ZKLFK�VXFK�UHSUHVHQWDWLYH�LV�HQWLWOHG�
WR�UHSUHVHQW�WKH�%RQGKROGHU�DQG�PD\�IXUWKHU�GHOHJDWH�LWV�ULJKW�WR�UHSUHVHQW�WKH�%RQGKROGHU�E\�
ZD\�RI�D�IXUWKHU�SRZHU�RI�DWWRUQH\��

� 7KH�$JHQW� VKDOO� RQO\� KDYH� WR� H[DPLQH� WKH� IDFH� RI� D� SRZHU� RI� DWWRUQH\� RU� RWKHU� SURRI� RI�
DXWKRULVDWLRQ�WKDW�KDV�EHHQ�SURYLGHG�WR�LW�SXUVXDQW�WR�&ODXVH�����DQG�����DQG�PD\�DVVXPH�WKDW�
LW�KDV�EHHQ�GXO\�DXWKRULVHG��LV�YDOLG��KDV�QRW�EHHQ�UHYRNHG�RU�VXSHUVHGHG�DQG�WKDW�LW�LV�LQ�IXOO�
IRUFH�DQG�HIIHFW��XQOHVV�RWKHUZLVH�LV�DSSDUHQW�IURP�LWV�IDFH��

� 3$<0(176�,1�5(63(&7�2)�7+(�%21'6�

� $Q\�SD\PHQW�RU�UHSD\PHQW�XQGHU�WKH�)LQDQFH�'RFXPHQWV��RU�DQ\�DPRXQW�GXH�LQ�UHVSHFW�RI�D�
UHSXUFKDVH�RI�DQ\�%RQGV��VKDOO�EH�PDGH�WR�VXFK�3HUVRQ�ZKR�LV�UHJLVWHUHG�DV�D�%RQGKROGHU�RQ�
WKH�5HFRUG�'DWH�SULRU�WR�WKH�UHOHYDQW�SD\PHQW�GDWH��RU�WR�VXFK�RWKHU�3HUVRQ�ZKR�LV�UHJLVWHUHG�
ZLWK�WKH�&6'�RQ�VXFK�GDWH�DV�EHLQJ�HQWLWOHG�WR�UHFHLYH�WKH�UHOHYDQW�SD\PHQW��UHSD\PHQW�RU�
UHSXUFKDVH�DPRXQW��

� ,I�D�%RQGKROGHU�KDV�UHJLVWHUHG��WKURXJK�DQ�$FFRXQW�2SHUDWRU��WKDW�SULQFLSDO��,QWHUHVW�DQG�DQ\�
RWKHU�SD\PHQW�WKDW�VKDOO�EH�PDGH�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV�VKDOO�EH�GHSRVLWHG�LQ�D�
FHUWDLQ�EDQN�DFFRXQW��VXFK�GHSRVLWV�ZLOO�EH�HIIHFWXDWHG�E\�WKH�&6'�RQ�WKH�UHOHYDQW�SD\PHQW�
GDWH��,Q�RWKHU�FDVHV��SD\PHQWV�ZLOO�EH�WUDQVIHUUHG�E\�WKH�&6'�WR�WKH�%RQGKROGHU�DW�WKH�DGGUHVV�
UHJLVWHUHG�ZLWK�WKH�&6'�RQ�WKH�5HFRUG�'DWH��6KRXOG�WKH�&6'��GXH�WR�D�GHOD\�RQ�EHKDOI�RI�WKH�
,VVXHU�RU�VRPH�RWKHU�REVWDFOH��QRW�EH�DEOH�WR�HIIHFWXDWH�SD\PHQWV�DV�DIRUHVDLG��WKH�,VVXHU�VKDOO�
SURFXUH�WKDW�VXFK�DPRXQWV�DUH�SDLG�WR�WKH�3HUVRQV�ZKR�DUH�UHJLVWHUHG�DV�%RQGKROGHUV�RQ�WKH�
UHOHYDQW�5HFRUG�'DWH�DV�VRRQ�DV�SRVVLEOH�DIWHU�VXFK�REVWDFOH�KDV�EHHQ�UHPRYHG��

� ,I��GXH�WR�DQ\�REVWDFOH�IRU�WKH�&6'��WKH�,VVXHU�FDQQRW�PDNH�D�SD\PHQW�RU�UHSD\PHQW��VXFK�
SD\PHQW�RU�UHSD\PHQW�PD\�EH�SRVWSRQHG�XQWLO�WKH�REVWDFOH�KDV�EHHQ�UHPRYHG��,QWHUHVW�VKDOO�
DFFUXH�LQ�DFFRUGDQFH�ZLWK�&ODXVH������GXULQJ�VXFK�SRVWSRQHPHQW��

� ,I�SD\PHQW�RU�UHSD\PHQW�LV�PDGH�LQ�DFFRUGDQFH�ZLWK�WKLV�&ODXVH�����WKH�,VVXHU�DQG�WKH�&6'�
VKDOO�EH�GHHPHG�WR�KDYH�IXOILOOHG�WKHLU�REOLJDWLRQ�WR�SD\��LUUHVSHFWLYH�RI�ZKHWKHU�VXFK�SD\PHQW�
ZDV�PDGH�WR�D�3HUVRQ�QRW�HQWLWOHG�WR�UHFHLYH�VXFK�DPRXQW��XQOHVV�WKH�,VVXHU�RU�WKH�&6'��DV�
DSSOLFDEOH��ZDV�DZDUH�WKDW�WKH�SD\PHQW�ZDV�EHLQJ�PDGH�WR�D�3HUVRQ�QRW�HQWLWOHG�WR�UHFHLYH�
VXFK�DPRXQW��

� 7KH�,VVXHU�VKDOO�SD\�DQ\�VWDPS�GXW\�DQG�RWKHU�SXEOLF�IHHV�DFFUXLQJ�LQ�FRQQHFWLRQ�ZLWK�WKH�
,QLWLDO�%RQG�,VVXH�RU�DQ\�6XEVHTXHQW�%RQG�,VVXH��EXW�QRW�LQ�UHVSHFW�RI�WUDGLQJ�LQ�WKH�VHFRQGDU\�
PDUNHW� �H[FHSW� WR� WKH� H[WHQW� UHTXLUHG� E\� DSSOLFDEOH� ODZ��� DQG� VKDOO� GHGXFW� DW� VRXUFH� DQ\�
DSSOLFDEOH�ZLWKKROGLQJ�WD[�SD\DEOH�SXUVXDQW�WR�ODZ��7KH�,VVXHU�VKDOO�QRW�EH�OLDEOH�WR�UHLPEXUVH�
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DQ\�VWDPS�GXW\�RU�SXEOLF�IHH�RU�WR�JURVV�XS�DQ\�SD\PHQWV�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV�
E\�YLUWXH�RI�DQ\�ZLWKKROGLQJ�WD[��SXEOLF�OHY\�RU�VLPLODU��

� ,17(5(67�

� 7KH�,QLWLDO�%RQGV�ZLOO�EHDU�,QWHUHVW�DW�WKH�,QWHUHVW�5DWH�DSSOLHG�WR�WKH�1RPLQDO�$PRXQW�IURP��
EXW�H[FOXGLQJ��WKH�)LUVW�,VVXH�'DWH�XS�WR�DQG�LQFOXGLQJ�WKH�UHOHYDQW�5HGHPSWLRQ�'DWH��$Q\�
6XEVHTXHQW�%RQG�ZLOO� FDUU\� ,QWHUHVW� DW� WKH� ,QWHUHVW�5DWH� IURP�� EXW� H[FOXGLQJ�� WKH� ,QWHUHVW�
3D\PHQW�'DWH�IDOOLQJ�LPPHGLDWHO\�SULRU�WR�LWV�LVVXDQFH��RU�WKH�)LUVW�,VVXH�'DWH�LI�WKHUH�LV�QR�
VXFK�,QWHUHVW�3D\PHQW�'DWH��XS�WR�DQG�LQFOXGLQJ�WKH�UHOHYDQW�5HGHPSWLRQ�'DWH�

� ,QWHUHVW�DFFUXHV�GXULQJ�DQ�,QWHUHVW�3HULRG��3D\PHQW�RI�,QWHUHVW�LQ�UHVSHFW�RI�WKH�%RQGV�VKDOO�EH�
PDGH�TXDUWHUO\�LQ�DUUHDUV�WR�WKH�%RQGKROGHUV�RQ�HDFK�,QWHUHVW�3D\PHQW�'DWH�IRU�WKH�SUHFHGLQJ�
,QWHUHVW�3HULRG��

� ,QWHUHVW�VKDOO�EH�FDOFXODWHG�RQ�WKH�EDVLV�RI�WKH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKH�LQWHUHVW�SHULRG�LQ�
UHVSHFW�RI�ZKLFK�SD\PHQW�LV�EHLQJ�PDGH�GLYLGHG�E\������DFWXDO��������

� ,I�WKH�,VVXHU�IDLOV�WR�SD\�DQ\�DPRXQW�SD\DEOH�E\�LW�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV�RQ�LWV�
GXH�GDWH��GHIDXOW�LQWHUHVW�VKDOO�DFFUXH�RQ�WKH�RYHUGXH�DPRXQW�IURP��EXW�H[FOXGLQJ��WKH�GXH�GDWH�
XS� WR�DQG�LQFOXGLQJ� WKH�GDWH�RI�DFWXDO�SD\PHQW�DW�D�UDWH�ZKLFK�LV� WZR�KXQGUHG�������EDVLV�
SRLQWV� KLJKHU� WKDQ� WKH� ,QWHUHVW� 5DWH�� $FFUXHG� GHIDXOW� LQWHUHVW� VKDOO� QRW� EH� FDSLWDOLVHG��1R�
GHIDXOW�LQWHUHVW�VKDOO�DFFUXH�ZKHUH�WKH�IDLOXUH�WR�SD\�ZDV�VROHO\�DWWULEXWDEOH�WR�WKH�$JHQW�RU�
WKH�&6'��LQ�ZKLFK�FDVH�WKH�,QWHUHVW�5DWH�VKDOO�DSSO\�LQVWHDG��

� 5('(037,21�$1'�5(385&+$6(�2)�7+(�%21'6�

� 5HGHPSWLRQ�DW�PDWXULW\�

7KH�,VVXHU�VKDOO�UHGHHP�DOO��EXW�QRW�RQO\�VRPH��RI�WKH�%RQGV�LQ�IXOO�RQ�WKH�)LQDO�5HGHPSWLRQ�
'DWH� �RU�� WR� WKH� H[WHQW� VXFK� GD\� LV� QRW� D�%XVLQHVV�'D\� DQG� LI� SHUPLWWHG� XQGHU� WKH�&6'¶V�
DSSOLFDEOH�UHJXODWLRQV��RQ�WKH�%XVLQHVV�'D\�IROORZLQJ�IURP�DQ�DSSOLFDWLRQ�RI�WKH�%XVLQHVV�
'D\�&RQYHQWLRQ��DQG�RWKHUZLVH�RQ�WKH�ILUVW�IROORZLQJ�%XVLQHVV�'D\��ZLWK�DQ�DPRXQW�SHU�%RQG�
HTXDO�WR�WKH�1RPLQDO�$PRXQW�WRJHWKHU�ZLWK�DFFUXHG�EXW�XQSDLG�,QWHUHVW��

� 7KH�*URXS¶V�SXUFKDVH�RI�%RQGV�

(DFK�*URXS�&RPSDQ\�PD\��VXEMHFW�WR�DSSOLFDEOH�ODZ��DW�DQ\�WLPH�DQG�DW�DQ\�SULFH�SXUFKDVH�
%RQGV��%RQGV�KHOG�E\�D�*URXS�&RPSDQ\�PD\�DW�VXFK�*URXS�&RPSDQ\¶V�GLVFUHWLRQ�EH�UHWDLQHG�
RU�VROG�EXW�QRW�FDQFHOOHG��H[FHSW�LQ�FRQQHFWLRQ�ZLWK�D�UHGHPSWLRQ�RI�WKH�%RQGV�LQ�IXOO��

� (DUO\�YROXQWDU\�WRWDO�UHGHPSWLRQ�E\�WKH�,VVXHU��FDOO�RSWLRQ��

� 7KH�,VVXHU�PD\�UHGHHP�DOO��EXW�QRW�VRPH�RQO\��RI�WKH�%RQGV�RQ�DQ\�%XVLQHVV�'D\�EHIRUH�WKH�
)LQDO�5HGHPSWLRQ�'DWH�DW�WKH�&DOO�2SWLRQ�$PRXQW�WRJHWKHU�ZLWK�DFFUXHG�EXW�XQSDLG�,QWHUHVW���

� 5HGHPSWLRQ�LQ�DFFRUGDQFH�ZLWK�&ODXVH��������VKDOO�EH�PDGH�E\�WKH�,VVXHU�JLYLQJ�QRW�OHVV�WKDQ�
ILIWHHQ������%XVLQHVV�'D\V¶�QRWLFH�WR�WKH�%RQGKROGHUV�DQG�WKH�$JHQW��$Q\�VXFK�QRWLFH�VKDOO�
VWDWH�WKH�5HGHPSWLRQ�'DWH�DQG�WKH�UHOHYDQW�5HFRUG�'DWH�DQG�LV�LUUHYRFDEOH�EXW�PD\��DW�WKH�
,VVXHU¶V�GLVFUHWLRQ��FRQWDLQ�RQH�RU�PRUH�FRQGLWLRQV�SUHFHGHQW��8SRQ�H[SLU\�RI�VXFK�QRWLFH�DQG�
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WKH�IXOILOPHQW�RI�WKH�FRQGLWLRQV�SUHFHGHQW��LI�DQ\���WKH�,VVXHU�LV�ERXQG�WR�UHGHHP�WKH�%RQGV�LQ�
IXOO�DW�WKH�DSSOLFDEOH�DPRXQWV��

� (DUO\�UHGHPSWLRQ�GXH�WR�LOOHJDOLW\��FDOO�RSWLRQ��

� 7KH�,VVXHU�PD\�UHGHHP�DOO��EXW�QRW�VRPH�RQO\��RI�WKH�RXWVWDQGLQJ�%RQGV�DW�DQ�DPRXQW�SHU�
%RQG� HTXDO� WR� WKH� 1RPLQDO� $PRXQW� WRJHWKHU� ZLWK� DFFUXHG� EXW� XQSDLG� ,QWHUHVW� RQ� D�
5HGHPSWLRQ�'DWH� GHWHUPLQHG� E\� WKH� ,VVXHU� LI� LW� LV� RU� EHFRPHV� XQODZIXO� IRU� WKH� ,VVXHU� WR�
SHUIRUP�LWV�REOLJDWLRQV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��

� 7KH�DSSOLFDELOLW\�RI�&ODXVH��������VKDOO�EH�VXSSRUWHG�E\�D�OHJDO�RSLQLRQ�LVVXHG�E\�D�UHSXWDEOH�
ODZ�ILUP��

� 7KH�,VVXHU�PD\�JLYH�QRWLFH�RI�UHGHPSWLRQ�SXUVXDQW�WR�&ODXVH��������QR�ODWHU�WKDQ�WZHQW\������
%XVLQHVV�'D\V�DIWHU�KDYLQJ�UHFHLYHG�DFWXDO�NQRZOHGJH�RI�DQ\�HYHQW�VSHFLILHG�WKHUHLQ��DIWHU�
ZKLFK� WLPH� SHULRG� VXFK� ULJKW� VKDOO� ODSVH���7KH� QRWLFH� IURP� WKH� ,VVXHU� LV� LUUHYRFDEOH�� VKDOO�
VSHFLI\�WKH�5HGHPSWLRQ�'DWH�DQG�DOVR�WKH�5HFRUG�'DWH�RQ�ZKLFK�D�3HUVRQ�VKDOO�EH�UHJLVWHUHG�
DV�D�%RQGKROGHU�WR�UHFHLYH�WKH�DPRXQWV�GXH�RQ�VXFK�5HGHPSWLRQ�'DWH��7KH�,VVXHU�LV�ERXQG�WR�
UHGHHP�WKH�%RQGV�LQ�IXOO�DW�WKH�DSSOLFDEOH�DPRXQW�RQ�WKH�VSHFLILHG�5HGHPSWLRQ�'DWH��

� 0DQGDWRU\�UHSXUFKDVH�GXH�WR�D�&KDQJH�RI�&RQWURO�RU�D�'H�OLVWLQJ�(YHQW��SXW�
RSWLRQ��

� 8SRQ�D�&KDQJH�RI�&RQWURO�(YHQW�RU�D�'H�OLVWLQJ�(YHQW�RFFXUULQJ��HDFK�%RQGKROGHU�VKDOO�KDYH�
WKH�ULJKW�WR�UHTXHVW�WKDW�DOO�RU�RQO\�VRPH�RI�LWV�%RQGV�DUH�UHSXUFKDVHG��ZKHUHE\�WKH�,VVXHU�VKDOO�
KDYH�WKH�REOLJDWLRQ�WR�UHSXUFKDVH�VXFK�%RQGV��DW�D�SULFH�SHU�%RQG�HTXDO�WR��������SHU�FHQW��
RI� WKH�1RPLQDO�$PRXQW� �SOXV�DFFUXHG�DQG�XQSDLG� LQWHUHVW��GXULQJ�D�SHULRG�RI� ILIWHHQ� �����
FDOHQGDU�GD\V�IROORZLQJ�WKH�QRWLFH�RI�WKH�UHOHYDQW�HYHQW��H[HUFLVH�SHULRG����

� 7KH� QRWLFH� IURP� WKH� ,VVXHU� SXUVXDQW� WR� SDUDJUDSK� �E�� RI� &ODXVH������ �Information 
undertakings��VKDOO�VSHFLI\�WKH�UHSXUFKDVH�GDWH�DQG�LQFOXGH�LQVWUXFWLRQV�DERXW�WKH�DFWLRQV�WKDW�
D�%RQGKROGHU�QHHGV�WR�WDNH�LI�LW�ZDQWV�%RQGV�KHOG�E\�LW�WR�EH�UHSXUFKDVHG��,I�D�%RQGKROGHU�KDV�
VR�UHTXHVWHG��DQG�DFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�LQ�WKH�QRWLFH�IURP�WKH�,VVXHU��WKH�
,VVXHU�� RU� D� 3HUVRQ� GHVLJQDWHG� E\� WKH� ,VVXHU�� VKDOO� UHSXUFKDVH� WKH� UHOHYDQW�%RQGV� DQG� WKH�
UHSXUFKDVH�DPRXQW�VKDOO�IDOO�GXH�RQ�WKH�UHSXUFKDVH�GDWH�VSHFLILHG�LQ�WKH�QRWLFH�JLYHQ�E\�WKH�
,VVXHU�SXUVXDQW�WR�SDUDJUDSK��E��RI�&ODXVH�������Information undertakings���7KH�UHSXUFKDVH�
GDWH�PXVW�IDOO�QR�ODWHU�WKDQ�WZHQW\������%XVLQHVV�'D\V�DIWHU�WKH�HQG�RI�WKH�SHULRG�UHIHUUHG�WR�
LQ�&ODXVH���������

� 7KH�,VVXHU�VKDOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�DQ\�DSSOLFDEOH�VHFXULWLHV�ODZV�RU�UHJXODWLRQV�
LQ�FRQQHFWLRQ�ZLWK�WKH�UHSXUFKDVH�RI�%RQGV��7R�WKH�H[WHQW�WKDW�WKH�SURYLVLRQV�RI�VXFK�ODZV�DQG�
UHJXODWLRQV�FRQIOLFW�ZLWK�WKH�SURYLVLRQV�LQ�WKLV�&ODXVH�������WKH�,VVXHU�VKDOO�FRPSO\�ZLWK�WKH�
DSSOLFDEOH� VHFXULWLHV� ODZV� DQG� UHJXODWLRQV� DQG� ZLOO� QRW� EH� GHHPHG� WR� KDYH� EUHDFKHG� LWV�
REOLJDWLRQV�XQGHU�WKLV�&ODXVH������E\�YLUWXH�RI�WKH�FRQIOLFW��

� 7KH�,VVXHU�VKDOO�QRW�EH�UHTXLUHG�WR�UHSXUFKDVH�DQ\�%RQGV�SXUVXDQW�WR�WKLV�&ODXVH�������LI�D�
WKLUG�SDUW\�LQ�FRQQHFWLRQ�ZLWK�WKH�RFFXUUHQFH�RI�D�&KDQJH�RI�&RQWURO�(YHQW�RU�D�'H�OLVWLQJ�
(YHQW�RIIHUV�WR�SXUFKDVH�DOO�%RQGV�LQ�WKH�PDQQHU�DQG�RQ�WKH�WHUPV�VHW�RXW�LQ�WKLV�&ODXVH������
�RU�RQ�WHUPV�PRUH�IDYRXUDEOH�WR�WKH�%RQGKROGHUV��DQG�SXUFKDVHV�DOO�%RQGV�YDOLGO\�WHQGHUHG�
LQ�DFFRUGDQFH�ZLWK� VXFK�RIIHU�� ,I�%RQGV� WHQGHUHG�DUH�QRW�SXUFKDVHG�ZLWKLQ� WKH� WLPH� OLPLWV�
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VWLSXODWHG� LQ� WKLV�&ODXVH������� WKH� ,VVXHU� VKDOO� UHSXUFKDVH� DQ\� VXFK�%RQGV�ZLWKLQ� ILYH� ����
%XVLQHVV�'D\V�DIWHU�WKH�H[SLU\�RI�WKH�WLPH�OLPLW��

� 1R�UHSXUFKDVH�RI�%RQGV�SXUVXDQW�WR�WKLV�&ODXVH������VKDOO�EH�UHTXLUHG�LI�WKH�,VVXHU�KDV�JLYHQ�
QRWLFH� RI� D� UHGHPSWLRQ� SXUVXDQW� WR� &ODXVH� ����� �Early redemption due to illegality (call 
option)��SURYLGHG�WKDW�VXFK�UHGHPSWLRQ�LV�GXO\�H[HUFLVHG��

� $Q\� %RQGV� UHSXUFKDVHG� E\� WKH� ,VVXHU� SXUVXDQW� WR� WKLV� &ODXVH������ PD\� DW� WKH� ,VVXHU¶V�
GLVFUHWLRQ�EH�UHWDLQHG�RU�VROG��EXW�QRW�FDQFHOOHG�H[FHSW�LQ�FRQQHFWLRQ�ZLWK�D�UHGHPSWLRQ�RI�WKH�
%RQGV�LQ�IXOO�LQ�DFFRUGDQFH�ZLWK�&ODXVH�������

� 0DQGDWRU\�WRWDO�UHGHPSWLRQ�GXH�WR�IDLOXUH�WR�IXOILO�WKH�&RQGLWLRQV�3UHFHGHQW�

� ,I� WKH� &RQGLWLRQV� 3UHFHGHQW� IRU� 'LVEXUVHPHQW� KDYH� QRW� EHHQ� IXOILOOHG� ZLWKLQ� VL[W\� �����
%XVLQHVV�'D\V�IURP�WKH�)LUVW�,VVXH�'DWH��WKH�,VVXHU�VKDOO�UHGHHP�DOO�%RQGV�DW��������SHU�FHQW��
RI�WKH�1RPLQDO�$PRXQW�WRJHWKHU�ZLWK�DQ\�DFFUXHG�EXW�XQSDLG�,QWHUHVW��7KH�1HW�3URFHHGV�KHOG�
RQ�WKH�$FTXLVLWLRQ�$FFRXQW�RU��LI�WKH�&RQGLWLRQV�3UHFHGHQW�WR�WKH�)LUVW�,VVXH�'DWH�KDV�QRW�EHHQ�
IXOILOOHG��E\�WKH�,VVXLQJ�$JHQW�VKDOO�LQ�VXFK�FDVH�EH�DSSOLHG�WR�UHGHHP�WKH�%RQGV�RQ�EHKDOI�RI�
WKH�,VVXHU��$Q\�VKRUWIDOO�VKDOO�EH�FRYHUHG�E\�WKH�,VVXHU��

� 7KH�5HGHPSWLRQ�'DWH�PXVW�IDOO�QR�ODWHU�WKDQ�WZHQW\������%XVLQHVV�'D\V�DIWHU�WKH�HQG�RI�WKH�
SHULRG�UHIHUUHG�WR�LQ�&ODXVH��������DQG�EH�PDGH�E\�WKH�,VVXHU�JLYLQJ�QRW�OHVV�WKDQ�WHQ������
%XVLQHVV�'D\V¶�QRWLFH�WR�WKH�%RQGKROGHUV�DQG�WKH�$JHQW��ZKHUH�VXFK�QRWLFH�VKDOO�VWDWH�WKH�
UHOHYDQW�5HGHPSWLRQ�'DWH��WKH�UHGHPSWLRQ�DPRXQW�DQG�WKH�UHOHYDQW�5HFRUG�'DWH��

� 0DQGDWRU\� 3DUWLDO� 5HGHPSWLRQ� GXH� WR� UHPDLQLQJ� IXQGV� RQ� WKH� $FTXLVLWLRQ�
$FFRXQW�

� ,I�WKH�1HW�3URFHHGV�VWDQGLQJ�WR�WKH�FUHGLW�RQ�WKH�$FTXLVLWLRQ�$FFRXQW�RQ�WKH�ILUVW�DQQLYHUVDU\�
RI�WKH�)LUVW�,VVXH�'DWH�H[FHHG�6(.������������DOO�VXFK�1HW�3URFHHGV�VKDOO�EH�DSSOLHG�WRZDUGV�
SDUWLDO�UHGHPSWLRQ�RI�WKH�%RQGV�RQ�EHKDOI�RI�WKH�,VVXHU�DW�D�SULFH�RI��������SHU�FHQW�RI�WKH�
1RPLQDO�$PRXQW�WRJHWKHU�ZLWK�DFFUXHG�EXW�XQSDLG�,QWHUHVW�RQ�WKH�UHSDLG�DPRXQW��7KH�SDUWLDO�
UHGHPSWLRQ�VKDOO�UHGXFH�WKH�1RPLQDO�$PRXQW�RI�HDFK�%RQG�pro rata��URXQGHG�GRZQ�WR�WKH�
QHDUHVW�6(.���������

� 7KH�UHGHPSWLRQ�RI�WKH�%RQGV�VKDOO��L��EH�H[HFXWHG�RQ�WKH�ILUVW�,QWHUHVW�3D\PHQW�'DWH�DIWHU�WKH�
ILUVW�DQQLYHUVDU\�RI�WKH�)LUVW�,VVXH�'DWH��WDNLQJ�LQWR�DFFRXQW�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�
&6'��DQG��LL��EH�PDGH�E\�WKH�,VVXHU�JLYLQJ�QRW�OHVV�WKDQ�WHQ������%XVLQHVV�'D\V¶�QRWLFH�WR�WKH�
%RQGKROGHUV�DQG�WKH�$JHQW��ZKHUH�VXFK�QRWLFH�VKDOO�VWDWH�WKH�UHOHYDQW�,QWHUHVW�3D\PHQW�'DWH�
RQ�ZKLFK�WKH�UHGHPSWLRQ�VKDOO�EH�PDGH��WKH�UHGHPSWLRQ�DPRXQW�DQG�WKH�UHOHYDQW�5HFRUG�'DWH��

� ,1)250$7,21�81'(57$.,1*6�

� )LQDQFLDO�6WDWHPHQWV�

7KH�,VVXHU�VKDOO��

�D�� SUHSDUH�DQG�PDNH�DYDLODEOH�WKH�DQQXDO�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�
WKH�*URXS�DQG�WKH�DQQXDO�DXGLWHG�XQFRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�,VVXHU��
LQFOXGLQJ� D� SURILW� DQG� ORVV� DFFRXQW�� D� EDODQFH� VKHHW�� D� FDVK� IORZ� VWDWHPHQW� DQG�
PDQDJHPHQW�FRPPHQWDU\�RU�UHSRUW�IURP�WKH�,VVXHU¶V�ERDUG�RI�GLUHFWRUV��WR�WKH�$JHQW�
DQG�RQ�LWV�ZHEVLWH�QRW�ODWHU�WKDQ�IRXU�����PRQWKV�DIWHU�WKH�H[SLU\�RI�HDFK�ILQDQFLDO�\HDU���
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�E�� SUHSDUH�DQG�PDNH�DYDLODEOH�WKH�TXDUWHUO\�LQWHULP�XQDXGLWHG�FRQVROLGDWHG�UHSRUWV�RI�WKH�
*URXS� DQG� WKH� TXDUWHUO\� LQWHULP� XQDXGLWHG� XQFRQVROLGDWHG� UHSRUWV� RI� WKH� ,VVXHU��
LQFOXGLQJ� D� SURILW� DQG� ORVV� DFFRXQW�� D� EDODQFH� VKHHW�� D� FDVK� IORZ� VWDWHPHQW� DQG�
PDQDJHPHQW�FRPPHQWDU\�RU�UHSRUW�IURP�WKH�,VVXHU¶V�ERDUG�RI�GLUHFWRUV��WR�WKH�$JHQW�
DQG� RQ� LWV�ZHEVLWH� QRW� ODWHU� WKDQ� WZR� ����PRQWKV� DIWHU� WKH� H[SLU\� RI� HDFK� UHOHYDQW�
LQWHULP�SHULRG��DQG�

�F�� SUHSDUH�WKH�)LQDQFLDO�6WDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�$FFRXQWLQJ�3ULQFLSOHV�DQG�
PDNH� WKHP� DYDLODEOH� LQ� DFFRUGDQFH� ZLWK� WKH� UXOHV� DQG� UHJXODWLRQV� RI� 1DVGDT�
6WRFNKROP�RU�DQ\�RWKHU�5HJXODWHG�0DUNHW�RQ�ZKLFK�WKH�,VVXHU¶V�VHFXULWLHV�IURP�WLPH�
WR�WLPH�DUH�OLVWHG��DV�DPHQGHG�IURP�WLPH�WR�WLPH��DQG�WKH�6ZHGLVK�6HFXULWLHV�0DUNHW�
$FW��6Z��lag (2007:528) om värdepappersmarknaden���LI�DSSOLFDEOH�DQG�DV�DPHQGHG�
IURP�WLPH�WR�WLPH���

� &RPSOLDQFH�&HUWLILFDWH�

7KH�,VVXHU�VKDOO�LVVXH�D�&RPSOLDQFH�&HUWLILFDWH�WR�WKH�$JHQW�VLJQHG�E\�WKH�&(2��&)2�RU�DQ\�
RWKHU�GXO\�DXWKRULVHG�VLJQDWRU\�RI�WKH�,VVXHU��

�D�� ZKHQ� )LQDQFLDO� 6WDWHPHQWV� DUH� PDGH� DYDLODEOH� WR� WKH� $JHQW� LQ� DFFRUGDQFH� ZLWK�
SDUDJUDSK��D��RU��E��RI�&ODXVH�������Financial Statements���

�E�� LQ�FRQQHFWLRQ�ZLWK�WKH�WHVWLQJ�RI�DQ�,QFXUUHQFH�7HVW��DQG�

�F�� DW� WKH� $JHQW¶V� UHDVRQDEOH� UHTXHVW�� ZLWKLQ� WZHQW\� ����� %XVLQHVV� 'D\V� IURP� VXFK�
UHTXHVW��

� 0LVFHOODQHRXV�

7KH�,VVXHU�VKDOO��

�D�� NHHS�WKH�ODWHVW�YHUVLRQ�RI�WKHVH�7HUPV�DQG�&RQGLWLRQV��LQFOXGLQJ�GRFXPHQWV�DPHQGLQJ�
WKHVH�7HUPV�DQG�&RQGLWLRQV��DYDLODEOH�RQ�LWV�ZHEVLWH��

�E�� SURPSWO\�QRWLI\�WKH�$JHQW��DQG��DV�UHJDUGV�D�&KDQJH�RI�&RQWURO�(YHQW�RU�D�'H�OLVWLQJ�
(YHQW�� WKH� %RQGKROGHUV�� XSRQ� EHFRPLQJ� DZDUH� RI� WKH� RFFXUUHQFH� RI� D� &KDQJH� RI�
&RQWURO�(YHQW��D�'H�OLVWLQJ�(YHQW�RU�DQ�(YHQW�RI�'HIDXOW��DQG�VKDOO�SURYLGH�WKH�$JHQW�
ZLWK�VXFK�IXUWKHU�LQIRUPDWLRQ�DV�WKH�$JHQW�PD\�UHTXHVW��DFWLQJ�UHDVRQDEO\��IROORZLQJ�
UHFHLSW�RI�VXFK�QRWLFH��

� ),1$1&,$/�&29(1$176�

� 0DLQWHQDQFH�7HVW�

� 7KH�,VVXHU�VKDOO�HQVXUH�WKDW��

�D�� WKH�UDWLR�RI�1HW�,QWHUHVW�%HDULQJ�'HEW�WR�&RQVROLGDWHG�(%,7'$�LV�OHVV�WKDQ���������
DQG�

�E�� &DVK�DQG�&DVK�(TXLYDOHQWV�RI�WKH�,VVXHU�HTXDO�RU�H[FHHG�6(.�������������

� 7KH�0DLQWHQDQFH�7HVW�VKDOO�EH�WHVWHG�TXDUWHUO\�RQ�WKH�EDVLV�RI�WKH�LQWHULP�)LQDQFLDO�6WDWHPHQW�
IRU� WKH� SHULRG� FRYHUHG� E\� WKH� UHOHYDQW� 5HIHUHQFH� 'DWH� RQ� WKH� EDVLV� RI� WKH� &RPSOLDQFH�
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&HUWLILFDWH�GHOLYHUHG�LQ�FRQQHFWLRQ�WKHUHZLWK��7KH�ILUVW�5HIHUHQFH�'DWH�IRU�WKH�0DLQWHQDQFH�
7HVW�VKDOO�EH����6HSWHPEHU�������

� ,QFXUUHQFH�7HVW�

� 7KH�,QFXUUHQFH�7HVW�LV�PHW�LI��

�D�� WKH�UDWLR�RI�1HW�,QWHUHVW�%HDULQJ�'HEW�WR�&RQVROLGDWHG�(%,7'$�LV�OHVV�WKDQ��

�L�� �������IURP�WKH�)LUVW�,VVXH�'DWH�XQWLO��DQG�LQFOXGLQJ��WKH�ILUVW�DQQLYHUVDU\�RI�
WKH�)LUVW�,VVXH�'DWH��

�LL�� �������IURP�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�)LUVW�,VVXH�'DWH�XQWLO��DQG�LQFOXGLQJ��
WKH�VHFRQG�DQQLYHUVDU\�RI�WKH�)LUVW�,VVXH�'DWH��

�LLL�� �������IURP�WKH�VHFRQG�DQQLYHUVDU\�RI�WKH�)LUVW�,VVXH�'DWH�XQWLO��DQG�LQFOXGLQJ�
WKH�)LQDO�5HGHPSWLRQ�'DWH��DQG��

�E�� QR�(YHQW� RI�'HIDXOW� LV� FRQWLQXLQJ� RU�ZRXOG� RFFXU� XSRQ� WKH� UHOHYDQW� LQFXUUHQFH� RU�
SD\PHQW��

� 7KH�FDOFXODWLRQ�RI�WKH�UDWLR�RI�1HW�,QWHUHVW�%HDULQJ�'HEW�WR�&RQVROLGDWHG�(%,7'$�VKDOO�EH�
PDGH�DV�SHU�D�WHVWLQJ�GDWH�GHWHUPLQHG�E\�WKH�,VVXHU��IDOOLQJ�QR�PRUH�WKDQ�WKUHH�����PRQWKV�
SULRU�WR�WKH�LQFXUUHQFH�RI�WKH�QHZ�)LQDQFLDO�,QGHEWHGQHVV��7KH�1HW�,QWHUHVW�%HDULQJ�'HEW�VKDOO�
EH� PHDVXUHG� RQ� WKH� UHOHYDQW� WHVWLQJ� GDWH� VR� GHWHUPLQHG�� EXW� LQFOXGH� WKH� QHZ� )LQDQFLDO�
,QGHEWHGQHVV�SURYLGHG�LW�LV�DQ�LQWHUHVW�EHDULQJ�REOLJDWLRQ��KRZHYHU��DQ\�FDVK�EDODQFH�UHVXOWLQJ�
IURP�WKH�LQFXUUHQFH�RI�WKH�QHZ�)LQDQFLDO�,QGHEWHGQHVV�VKDOO�QRW�UHGXFH�1HW�,QWHUHVW�%HDULQJ�
'HEW���

� 7KH�ILJXUHV�IRU�&RQVROLGDWHG�(%,7'$�IRU�WKH�5HIHUHQFH�3HULRG�HQGLQJ�RQ�WKH�ODVW�GD\�RI�WKH�
SHULRG�FRYHUHG�E\�WKH�PRVW�UHFHQW�)LQDQFLDO�6WDWHPHQWV�VKDOO�EH�XVHG�IRU�WKH�,QFXUUHQFH�7HVW��
EXW�DGMXVWHG�VR�WKDW��

�D�� WKH� FRQVROLGDWHG� HDUQLQJV� EHIRUH� LQWHUHVW�� WD[�� GHSUHFLDWLRQ� DQG� DPRUWLVDWLRQ�
�FDOFXODWHG� RQ� WKH� VDPH� EDVLV� DV� &RQVROLGDWHG� (%,7'$� DQG� LQFOXGLQJ� DQ\� JURXS�
FRQWULEXWLRQV� �DV� DSSOLFDEOH��� RI� DQ\� HQWLWLHV� DFTXLUHG� E\� WKH� *URXS� GXULQJ� WKH�
5HIHUHQFH�3HULRG��RU� DIWHU� WKH� HQG�RI� WKH�5HIHUHQFH�3HULRG�EXW�EHIRUH� WKH� UHOHYDQW�
WHVWLQJ�GDWH��VKDOO�EH�LQFOXGHG��pro forma��IRU�WKH�HQWLUH�5HIHUHQFH�3HULRG���

�E�� WKH� FRQVROLGDWHG� HDUQLQJV� EHIRUH� LQWHUHVW�� WD[�� GHSUHFLDWLRQ� DQG� DPRUWLVDWLRQ�
�FDOFXODWHG� RQ� WKH� VDPH� EDVLV� DV� &RQVROLGDWHG� (%,7'$� DQG� LQFOXGLQJ� DQ\� JURXS�
FRQWULEXWLRQV� �DV� DSSOLFDEOH��� RI� DQ\� HQWLWLHV� GLVSRVHG� RI� E\� WKH�*URXS� GXULQJ� WKH�
5HIHUHQFH�3HULRG��RU� DIWHU� WKH� HQG�RI� WKH�5HIHUHQFH�3HULRG�EXW�EHIRUH� WKH� UHOHYDQW�
WHVWLQJ�GDWH��VKDOO�EH�H[FOXGHG��pro forma��IRU�WKH�HQWLUH�5HIHUHQFH�3HULRG��DQG�

�F�� WKH� FRQVROLGDWHG� HDUQLQJV� EHIRUH� LQWHUHVW�� WD[�� GHSUHFLDWLRQ� DQG� DPRUWLVDWLRQ�
�FDOFXODWHG� RQ� WKH� VDPH� EDVLV� DV� &RQVROLGDWHG� (%,7'$� DQG� LQFOXGLQJ� DQ\� JURXS�
FRQWULEXWLRQV��DV�DSSOLFDEOH���RI�DQ\�HQWLW\�WR�EH�DFTXLUHG�ZLWK�WKH�SURFHHGV�RI�QHZ�
)LQDQFLDO�,QGHEWHGQHVV�VKDOO�EH�LQFOXGHG��pro forma��IRU�WKH�HQWLUH�5HIHUHQFH�3HULRG��

� 7KH� ILJXUHV� IRU�1HW� ,QWHUHVW� %HDULQJ�'HEW� DQG� )LQDQFH�&KDUJHV� IRU� WKH� 5HIHUHQFH� 3HULRG�
HQGLQJ�RQ�WKH�ODVW�GD\�RI�WKH�SHULRG�FRYHUHG�E\�WKH�PRVW�UHFHQW�)LQDQFLDO�6WDWHPHQWV�VKDOO�EH�
XVHG�IRU�WKH�,QFXUUHQFH�7HVW��DV�DSSOLFDEOH���EXW�VKDOO�EH��
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�D�� UHGXFHG�WR�UHIOHFW�DQ\�1HW�,QWHUHVW�%HDULQJ�'HEW�DWWULEXWDEOH�WR�D�GLVSRVHG�HQWLW\�RU�
ZKLFK� KDV� EHHQ� UHSDLG�� UHSXUFKDVHG� RU� RWKHUZLVH� GLVFKDUJHG� DV� D� UHVXOW� RI� RU� LQ�
FRQQHFWLRQ�ZLWK�D�GLVSRVDO�RI�DQ�HQWLW\��WR�WKH�H[WHQW�VXFK�1HW�,QWHUHVW�%HDULQJ�'HEW�
LV�LQFOXGHG�LQ�WKH�UHOHYDQW�ILQDQFLDO�VWDWHPHQWV���

�E�� LQFUHDVHG�RQ�D�pro forma�EDVLV�E\�DQ�DPRXQW�HTXDO�WR�WKH�1HW�,QWHUHVW�%HDULQJ�'HEW�
GLUHFWO\�DWWULEXWDEOH�WR��L��DQ\�)LQDQFLDO�,QGHEWHGQHVV�RZHG�E\�DFTXLUHG�HQWLWLHV��DQG�
�LL��DQ\�)LQDQFLDO�,QGHEWHGQHVV�LQFXUUHG�WR�ILQDQFH�WKH�DFTXLVLWLRQ�RI�HQWLWLHV��LQ�HDFK�
FDVH�FDOFXODWHG�DV�LI�DOO�VXFK�GHEW�KDG�EHHQ�LQFXUUHG�DW�WKH�EHJLQQLQJ�RI�WKH�UHOHYDQW�
WHVW�SHULRG��DQG�

�F�� LQFUHDVHG�RQ�D�pro forma�EDVLV�E\�DQ�DPRXQW�HTXDO�WR�WKH�1HW�,QWHUHVW�%HDULQJ�'HEW�
GLUHFWO\�DWWULEXWDEOH�WR�DQ\�)LQDQFLDO�,QGHEWHGQHVV�LQFXUUHG��FDOFXODWHG�DV�LI�VXFK�GHEW�
KDG�EHHQ�LQFXUUHG�DW�WKH�EHJLQQLQJ�RI�WKH�UHOHYDQW�5HIHUHQFH�3HULRG��

KRZHYHU��DQ\�FDVK�EDODQFH�UHVXOWLQJ�IURP�WKH�LQFXUUHQFH�RI�WKH�QHZ�)LQDQFLDO�,QGHEWHGQHVV�
VKDOO�QRW�UHGXFH�1HW�,QWHUHVW�%HDULQJ�'HEW��

� *(1(5$/�81'(57$.,1*6�

7KH�,VVXHU�XQGHUWDNHV�WR��DQG�VKDOO��ZKHUH�DSSOLFDEOH��SURFXUH�WKDW�HDFK�RWKHU�*URXS�&RPSDQ\�
ZLOO��FRPSO\�ZLWK�WKH�XQGHUWDNLQJV�VHW�RXW�LQ�WKLV�&ODXVH����IRU�DV�ORQJ�DV�DQ\�%RQGV�UHPDLQ�
RXWVWDQGLQJ��

� 'LVWULEXWLRQV�

�D�� 7KH�,VVXHU�VKDOO�QRW��DQG�VKDOO�SURFXUH�WKDW�QRQH�RI�LWV�6XEVLGLDULHV�ZLOO��

�L�� SD\�DQ\�GLYLGHQG�RQ�LWV�VKDUHV��RWKHU�WKDQ�WR�WKH�,VVXHU�RU�D�ZKROO\�RZQHG��
GLUHFW�RU�LQGLUHFW��6XEVLGLDU\�RI�WKH�,VVXHU�DQG��LI�PDGH�E\�D�6XEVLGLDU\�ZKLFK�
LV�QRW�GLUHFWO\�RU�LQGLUHFWO\�ZKROO\�RZQHG�E\�WKH�,VVXHU��LV�PDGH�RQ�D�pro rata�
EDVLV���

�LL�� UHSXUFKDVH�RU�UHGHHP�DQ\�RI�LWV�RZQ�VKDUHV��

�LLL�� UHGHHP�RU�UHGXFH�LWV�VKDUH�FDSLWDO�RU�RWKHU�UHVWULFWHG�RU�XQUHVWULFWHG�HTXLW\�ZLWK�
UHSD\PHQW�WR�VKDUHKROGHUV��RWKHU�WKDQ�WR�WKH�,VVXHU�RU�D�ZKROO\�RZQHG��GLUHFW�
RU�LQGLUHFW��6XEVLGLDU\�RI�WKH�,VVXHU�DQG��LI�PDGH�E\�D�6XEVLGLDU\�ZKLFK�LV�QRW�
GLUHFWO\�RU�LQGLUHFWO\�ZKROO\�RZQHG�E\�WKH�,VVXHU��LV�PDGH�RQ�D�pro rata�EDVLV��

�LY�� UHSD\�DQ\�6KDUHKROGHU�'HEW�RU�SD\�FDSLWDOLVHG�RU�DFFUXHG�LQWHUHVW�WKHUHXQGHU��
RU�

�Y�� PDNH�DQ\�RWKHU�VLPLODU�GLVWULEXWLRQ�RU�WUDQVIHUV�RI�YDOXH�WR�WKH�GLUHFW�RU�LQGLUHFW�
VKDUHKROGHUV�RI� WKH� ,VVXHU��RU�DQ\�$IILOLDWHV�RI� WKH� ,VVXHU� �RWKHU� WKDQ� WR� WKH�
,VVXHU�RU�D�ZKROO\�RZQHG��GLUHFW�RU�LQGLUHFW��6XEVLGLDU\�RI�WKH�,VVXHU�DQG��LI�
PDGH�E\�D�6XEVLGLDU\�ZKLFK�LV�QRW�GLUHFWO\�RU�LQGLUHFWO\�ZKROO\�RZQHG�E\�WKH�
,VVXHU��LV�PDGH�RQ�D�pro rata�EDVLV���

� $GPLVVLRQ�WR�WUDGLQJ�

7KH�,VVXHU�VKDOO�XVH�LWV�EHVW�HIIRUWV�WR�HQVXUH�WKDW��
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�D�� WKH� ,QLWLDO� %RQG� ,VVXH� DQG� DQ\� 6XEVHTXHQW� %RQG� ,VVXH� DUH� DGPLWWHG� WR� WUDGLQJ� RQ�
1DVGDT�6WRFNKROP�RU�DQRWKHU�5HJXODWHG�0DUNHW�ZLWKLQ�VL[W\������FDOHQGDU�GD\V�DIWHU�
WKH�UHOHYDQW�,VVXH�'DWH�ZLWK�DQ�LQWHQWLRQ�WR�FRPSOHWH�VXFK�DGPLVVLRQ�WR�WUDGLQJ�ZLWKLQ�
WKLUW\������FDOHQGDU�GD\V�DIWHU�WKH�UHOHYDQW�,VVXH�'DWH��DQG�

�E�� WKH�%RQGV��LI�DGPLWWHG�WR�WUDGLQJ�RQ�D�5HJXODWHG�0DUNHW��FRQWLQXH�EHLQJ�DGPLWWHG�WR�
WUDGLQJ�WKHUHRQ�IRU�DV�ORQJ�DV�DQ\�%RQG�LV�RXWVWDQGLQJ��KRZHYHU��WDNLQJ�LQWR�DFFRXQW�
WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�UHOHYDQW�5HJXODWHG�0DUNHW�DQG�WKH�&6'��DV�DPHQGHG�
IURP� WLPH� WR� WLPH�� SUHYHQWLQJ� WUDGLQJ� LQ� WKH� %RQGV� LQ� FORVH� FRQQHFWLRQ� WR� WKH�
UHGHPSWLRQ�RI�WKH�%RQGV���

� 1DWXUH�RI�EXVLQHVV�

7KH� ,VVXHU� VKDOO� SURFXUH� WKDW� QR� VXEVWDQWLDO� FKDQJH� LV� PDGH� WR� WKH� JHQHUDO� QDWXUH� RI� WKH�
EXVLQHVV�FDUULHG�RQ�E\�WKH�*URXS�DV�RI�WKH�)LUVW�,VVXH�'DWH�LI�VXFK�VXEVWDQWLDO�FKDQJH�ZRXOG�
KDYH�D�0DWHULDO�$GYHUVH�(IIHFW��

� )LQDQFLDO�,QGHEWHGQHVV�

7KH�,VVXHU�VKDOO�QRW��DQG�VKDOO�SURFXUH� WKDW�QR�RWKHU�*URXS�&RPSDQ\�ZLOO�� LQFXU��SURORQJ��
UHQHZ� RU� H[WHQG� DQ\� )LQDQFLDO� ,QGHEWHGQHVV�� SURYLGHG� KRZHYHU� WKDW� WKH� ,VVXHU� DQG� LWV�
6XEVLGLDULHV� KDYH� D� ULJKW� WR� LQFXU�� SURORQJ�� UHQHZ� RU� H[WHQG� )LQDQFLDO� ,QGHEWHGQHVV� WKDW�
FRQVWLWXWHV�3HUPLWWHG�'HEW��

� &OHDQ�GRZQ�SHULRG�

7KH� ,VVXHU� VKDOO� SURFXUH� WKDW�GXULQJ� HDFK�FDOHQGDU�\HDU� WKHUH� VKDOO� EH� D�SHULRG�RI� ILYH� ����
FRQVHFXWLYH�GD\V�GXULQJ�ZKLFK�WKH�DPRXQW�RXWVWDQGLQJ�XQGHU�WKH�:RUNLQJ�&DSLWDO�)DFLOLW\��
OHVV�&DVK�DQG�&DVK�(TXLYDOHQWV�RI�WKH�*URXS��DPRXQWV�WR�]HUR�����RU�OHVV��1RW�OHVV�WKDQ�WKUHH�
����PRQWKV� VKDOO� HODSVH� EHWZHHQ� WZR� VXFK� SHULRGV��&RPSOLDQFH� VKDOO� EH� FRQILUPHG� LQ� WKH�
&RPSOLDQFH�&HUWLILFDWH�LVVXHG�WRJHWKHU�ZLWK�HDFK�$QQXDO�5HSRUW���

� /RDQV�RXW�

7KH�,VVXHU�VKDOO�QRW��DQG�VKDOO�SURFXUH�WKDW�QR�RWKHU�*URXS�&RPSDQ\�ZLOO��H[WHQG�DQ\�ORDQV�
LQ�DQ\�IRUP�WR�DQ\�RWKHU�SDUW\��VDYH�IRU��

�D�� WR�RWKHU�*URXS�&RPSDQLHV��RU�

�E�� LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�RI�WKH�UHOHYDQW�*URXS�&RPSDQ\��

� 1HJDWLYH�3OHGJH�

7KH�,VVXHU�VKDOO�QRW��DQG�VKDOO�SURFXUH�WKDW�QR�*URXS�&RPSDQ\�ZLOO��FUHDWH�RU�DOORZ�WR�VXEVLVW��
UHWDLQ��SURYLGH��SURORQJ�RU� UHQHZ�DQ\�VHFXULW\�RYHU�DQ\�RI� LWV�DVVHWV� �SUHVHQW�RU� IXWXUH�� WR�
VHFXUH�DQ\�)LQDQFLDO�,QGHEWHGQHVV��SURYLGHG�KRZHYHU�WKDW�WKH�*URXS�&RPSDQLHV�KDYH�D�ULJKW�
WR�FUHDWH�RU�DOORZ�WR�VXEVLVW��UHWDLQ��SURYLGH��SURORQJ�DQG�UHQHZ�DQ\�3HUPLWWHG�6HFXULW\��

� &RQGLWLRQV�6XEVHTXHQW�

7KH�,VVXHU�VKDOO�SURFXUH�WKDW�&ODXVH������Conditions Subsequent��LV�FRPSOLHG�ZLWK��
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� 0HUJHUV�DQG�GHPHUJHUV�

7KH�,VVXHU�VKDOO�QRW��DQG�VKDOO�SURFXUH�WKDW�QR�*URXS�&RPSDQ\�ZLOO��PHUJH�RU�GHPHUJH�DQ\�
*URXS�&RPSDQ\�� LQWR� D� FRPSDQ\�ZKLFK� LV� QRW� D�*URXS�&RPSDQ\�� XQOHVV� VXFK�PHUJHU� RU�
GHPHUJHU�LV�QRW�OLNHO\�WR�KDYH�D�0DWHULDO�$GYHUVH�(IIHFW��SURYLGHG�KRZHYHU�WKDW�D�PHUJHU�RU�
GHPHUJHU�ZLWK�WKH�HIIHFW�WKDW�WKH�,VVXHU�LV�QRW�WKH�VXUYLYLQJ�HQWLW\�VKDOO�QRW�EH�SHUPLWWHG��

� $GGLWLRQDO�6HFXULW\�

7KH�,VVXHU�VKDOO�XSRQ�WKH�LQFXUUHQFH�RI�D�0DWHULDO�,QWUDJURXS�/RDQ�RZLQJ�WR�WKH�,VVXHU��JUDQW�
D�SOHGJH�RYHU�WKDW�0DWHULDO�,QWUDJURXS�/RDQ�DV�VHFXULW\�IRU�DOO�DPRXQWV�RXWVWDQGLQJ�XQGHU�WKH�
)LQDQFH� 'RFXPHQWV� DQG� WKDW� FXVWRPDU\� FRQGLWLRQV� SUHFHGHQW� DQG� OHJDO� RSLQLRQV� �LI� WKH�
UHOHYDQW�*URXS�&RPSDQ\�LV�D�QRQ�6ZHGLVK�HQWLW\��DUH�GHOLYHUHG�WR�WKH�$JHQW¶V�VDWLVIDFWLRQ�
�DFWLQJ�UHDVRQDEO\����

� 'LVSRVDOV�RI�DVVHWV�

7KH�,VVXHU�VKDOO�QRW��DQG�VKDOO�SURFXUH�WKDW�QR�RWKHU�*URXS�&RPSDQ\�ZLOO��VHOO�RU�RWKHUZLVH�
GLVSRVH�RI�DQ\�VKDUHV�LQ�DQ\�*URXS�&RPSDQ\�RU�RI�DQ\�VXEVWDQWLDO�DVVHWV��LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR�PDWHULDO�LQWHOOHFWXDO�SURSHUW\�ULJKWV�DQG�SOHGJHG�*URXS�&RPSDQLHV��RU�RSHUDWLRQV�
WR� DQ\� SHUVRQ� QRW� EHLQJ� WKH� ,VVXHU� RU� DQ\� RI� LWV� ZKROO\�RZQHG� 6XEVLGLDULHV�� XQOHVV� WKH�
WUDQVDFWLRQ�LV�FDUULHG�RXW�DW�IDLU�PDUNHW�YDOXH�DQG�RQ�WHUPV�DQG�FRQGLWLRQV�FXVWRPDU\�IRU�VXFK�
WUDQVDFWLRQ�DQG�SURYLGHG�WKDW��L��LW�LQ�HDFK�FDVH�LV�SHUPLWWHG�E\�WKH�WHUPV�RI�DQ\�7UDQVDFWLRQ�
6HFXULW\�'RFXPHQW� LQ� UHVSHFW�RI� VXFK� DVVHWV� DQG� �LL�� LW� GRHV� QRW� KDYH� D�0DWHULDO�$GYHUVH�
(IIHFW���

� 'HDOLQJV�ZLWK�UHODWHG�SDUWLHV�

7KH�,VVXHU�VKDOO��DQG�VKDOO�SURFXUH�WKDW�HDFK�*URXS�&RPSDQ\�ZLOO��FRQGXFW�DOO�GHDOLQJV�ZLWK�
WKH� GLUHFW� DQG� LQGLUHFW� VKDUHKROGHUV� RI� WKH� *URXS� &RPSDQLHV� �H[FOXGLQJ� RWKHU� *URXS�
&RPSDQLHV�� DQG�RU� DQ\�$IILOLDWHV� RI� VXFK� GLUHFW� DQG� LQGLUHFW� VKDUHKROGHUV� DW� DUP¶V� OHQJWK�
WHUPV��

� &RPSOLDQFH�ZLWK�ODZV�DQG�DXWKRULVDWLRQV�

7KH�,VVXHU�VKDOO��DQG�VKDOO�PDNH�VXUH�WKDW�HDFK�RWKHU�*URXS�&RPSDQ\�ZLOO��

�D�� FRPSO\�ZLWK�DOO�ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�IURP�WLPH�WR�WLPH��DQG�

�E�� REWDLQ��PDLQWDLQ�� DQG� FRPSO\�ZLWK�� WKH� WHUPV� DQG� FRQGLWLRQV� RI� DQ\� DXWKRULVDWLRQ��
DSSURYDO��OLFHQFH��UHJLVWUDWLRQ�RU�RWKHU�SHUPLW�UHTXLUHG�IRU�WKH�EXVLQHVV�FDUULHG�RXW�E\�
D�*URXS�&RPSDQ\��LQ�HDFK�FDVH��LI�IDLOXUH�WR�GR�VR�KDV�RU�LV�UHDVRQDEO\�OLNHO\�WR�KDYH�
D�0DWHULDO�$GYHUVH�(IIHFW��

� 7(50,1$7,21�2)�7+(�%21'6�

(DFK�RI�WKH�HYHQWV�RU�FLUFXPVWDQFHV�VHW�RXW�LQ�WKLV�&ODXVH����LV�DQ�(YHQW�RI�'HIDXOW��VDYH�IRU�
&ODXVH��������Termination����
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� 1RQ�SD\PHQW�

7KH�,VVXHU�RU�DQ\�*XDUDQWRU�IDLOV�WR�SD\�DQ�DPRXQW�RQ�WKH�GDWH�LW�LV�GXH�LQ�DFFRUGDQFH�ZLWK�
WKH�)LQDQFH�'RFXPHQWV�XQOHVV�LWV�IDLOXUH�WR�SD\�LV�GXH�WR�WHFKQLFDO�RU�DGPLQLVWUDWLYH�HUURU�DQG�
LV�UHPHGLHG�ZLWKLQ�ILYH�����%XVLQHVV�'D\V�RI�LWV�GXH�GDWH��

� 0DLQWHQDQFH�7HVW�

7KH�,VVXHU�KDV�IDLOHG�WR�FRPSO\�ZLWK�WKH�0DLQWHQDQFH�7HVW��

� 2WKHU�REOLJDWLRQV�

�D�� 7KH�,VVXHU�RU�DQ\�*XDUDQWRU�GRHV�QRW�FRPSO\�ZLWK�LWV�REOLJDWLRQV�XQGHU�WKH�)LQDQFH�
'RFXPHQWV�LQ�DQ\�RWKHU�ZD\�WKDQ�DV�VHW�RXW�LQ�&ODXVH�������Non-payment��DQG������
�Maintenance Test���

�E�� 1R�(YHQW�RI�'HIDXOW�XQGHU�&ODXVH������D��ZLOO�RFFXU�LI�WKH�IDLOXUH�WR�FRPSO\�LV�FDSDEOH�
RI�EHLQJ�UHPHGLHG�DQG�LV�UHPHGLHG�ZLWKLQ�ILIWHHQ������%XVLQHVV�'D\V�RI�WKH�HDUOLHU�RI��

�L�� WKH�$JHQW�JLYLQJ�QRWLFH�WR�WKH�,VVXHU��DQG�

�LL�� WKH�,VVXHU�EHFRPLQJ�DZDUH�RI�WKH�QRQ�FRPSOLDQFH��

� &URVV�DFFHOHUDWLRQ�

$Q\�)LQDQFLDO�,QGHEWHGQHVV�RI�D�0DWHULDO�*URXS�&RPSDQ\�LV�QRW�SDLG�ZKHQ�GXH�QRU�ZLWKLQ�
DQ\� RULJLQDOO\� DSSOLFDEOH� JUDFH� SHULRG�� RU� LV� GHFODUHG� WR� EH� GXH� DQG� SD\DEOH� SULRU� WR� LWV�
VSHFLILHG�PDWXULW\�DV�D� UHVXOW�RI�DQ�HYHQW�RI�GHIDXOW� �KRZHYHU�GHVFULEHG���SURYLGHG� WKDW�QR�
(YHQW� RI� 'HIDXOW� ZLOO� RFFXU� XQGHU� WKLV� &ODXVH� ����� XQOHVV� WKH� DPRXQW� RI� )LQDQFLDO�
,QGHEWHGQHVV� LQGLYLGXDOO\� RU� LQ� WKH� DJJUHJDWH� H[FHHGV� DQ� DPRXQW� FRUUHVSRQGLQJ� WR�
6(.���������DQG�SURYLGHG� WKDW� LW�GRHV�QRW�DSSO\� WR�DQ\�)LQDQFLDO� ,QGHEWHGQHVV�RZHG�WR�D�
*URXS�&RPSDQ\���

� ,QVROYHQF\�

�D�� $Q\�0DWHULDO�*URXS�&RPSDQ\��

�L�� LV�XQDEOH�RU�DGPLWV�LQDELOLW\�WR�SD\�LWV�GHEWV�DV�WKH\�IDOO�GXH��

�LL�� LV�GHFODUHG�WR�EH�XQDEOH�WR�SD\�LWV�GHEWV�XQGHU�DSSOLFDEOH�ODZ��

�LLL�� VXVSHQGV�PDNLQJ�SD\PHQWV�RQ�LWV�GHEWV�JHQHUDOO\��RU�

�LY�� E\� UHDVRQ� RI� DFWXDO� RU� DQWLFLSDWHG� ILQDQFLDO� GLIILFXOWLHV�� FRPPHQFHV�
QHJRWLDWLRQV�ZLWK�LWV�FUHGLWRUV��RWKHU�WKDQ�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV��
ZLWK�D�YLHZ�WR�UHVFKHGXOLQJ�LWV�)LQDQFLDO�,QGHEWHGQHVV��

�E�� $�PRUDWRULXP� LV�GHFODUHG� LQ� UHVSHFW�RI� WKH�)LQDQFLDO� ,QGHEWHGQHVV�RI�DQ\�0DWHULDO�
*URXS�&RPSDQ\��

� ,QVROYHQF\�SURFHHGLQJV�

�D�� $Q\�FRUSRUDWH�DFWLRQ��OHJDO�SURFHHGLQJV�RU�RWKHU�SURFHGXUHV�DUH�WDNHQ�LQ�UHODWLRQ�WR��

�L�� WKH� VXVSHQVLRQ� RI� SD\PHQWV�� ZLQGLQJ�XS�� GLVVROXWLRQ�� DGPLQLVWUDWLRQ� RU�
UHRUJDQLVDWLRQ��6Z��företagsrekonstruktion���E\�ZD\�RI�YROXQWDU\�DJUHHPHQW��
VFKHPH�RI�DUUDQJHPHQW�RU�RWKHUZLVH��RI�DQ\�0DWHULDO�*URXS�&RPSDQ\��
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�LL�� WKH� DSSRLQWPHQW� RI� D� OLTXLGDWRU�� UHFHLYHU�� DGPLQLVWUDWRU�� DGPLQLVWUDWLYH�
UHFHLYHU�� FRPSXOVRU\� PDQDJHU� RU� RWKHU� VLPLODU� RIILFHU� LQ� UHVSHFW� RI� DQ\�
0DWHULDO�*URXS�&RPSDQ\�RU�DQ\�RI�LWV�DVVHWV��RU�

�LLL�� DQ\�DQDORJRXV�SURFHGXUH�RU�VWHS�LV�WDNHQ�LQ�DQ\�MXULVGLFWLRQ�LQ�UHVSHFW�RI�DQ\�
0DWHULDO�*URXS�&RPSDQ\��

�E�� &ODXVH������D��VKDOO�QRW�DSSO\�WR��

�L�� SURFHHGLQJV� RU� SHWLWLRQV� ZKLFK� DUH� EHLQJ� GLVSXWHG� LQ� JRRG� IDLWK� DQG� DUH�
GLVFKDUJHG�� VWD\HG� RU� GLVPLVVHG� ZLWKLQ� VL[W\� ����� FDOHQGDU� GD\V� RI�
FRPPHQFHPHQW�RU��LI�HDUOLHU��WKH�GDWH�RQ�ZKLFK�LW�LV�DGYHUWLVHG��RU�

�LL�� LQ�UHODWLRQ�WR�6XEVLGLDULHV�RI�WKH�,VVXHU��VROYHQW�OLTXLGDWLRQV��

� &UHGLWRUV¶�SURFHVV�

$Q\�H[SURSULDWLRQ��DWWDFKPHQW��VHTXHVWUDWLRQ��GLVWUHVV�RU�H[HFXWLRQ�RU�DQ\�DQDORJRXV�SURFHVV�
LQ� DQ\� MXULVGLFWLRQ� DIIHFWV� DQ\� DVVHW� RU� DVVHWV� RI� DQ\�0DWHULDO�*URXS�&RPSDQ\� KDYLQJ� DQ�
DJJUHJDWH�YDOXH�HTXDO�WR�RU�H[FHHGLQJ�6(.���������DQG�LV�QRW�GLVFKDUJHG�ZLWKLQ�VL[W\������
FDOHQGDU�GD\V���

� ,PSRVVLELOLW\�RU�LOOHJDOLW\�

�D�� ,W�LV�RU�EHFRPHV�LPSRVVLEOH�RU�XQODZIXO�IRU�WKH�,VVXHU�WR�IXOILO�RU�SHUIRUP�DQ\�RI�WKH�
SURYLVLRQV� RI� WKHVH� 7HUPV� DQG� &RQGLWLRQV� ZKLFK� KDV� D� GHWULPHQWDO� HIIHFW� RQ� WKH�
LQWHUHVWV�RI�WKH�%RQGKROGHUV�RU�LI�WKH�REOLJDWLRQV�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV�
DUH�QRW��RU�FHDVH�WR�EH��OHJDO��YDOLG��ELQGLQJ�DQG�HQIRUFHDEOH��

�E�� 1R�(YHQW�RI�'HIDXOW�ZLOO�RFFXU�XQGHU�WKLV�&ODXVH������GXH�WR�LOOHJDOLW\�RI�WKH�,VVXHU�WR�
SHUIRUP�LWV�REOLJDWLRQV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��

�L�� XQWLO� H[SLU\�RI� WKH�SHULRG� IRU�QRWLFH�RI� UHGHPSWLRQ�SXUVXDQW� WR�&ODXVH������
�Early redemption due to illegality (call option)���DQG�

�LL�� LI�WKH�,VVXHU�KDV�JLYHQ�QRWLFH�RI�D�UHGHPSWLRQ�SXUVXDQW�WR�&ODXVH�������Early 
redemption due to illegality (call option)��DQG�SURYLGHG�WKDW�VXFK�UHGHPSWLRQ�
LV�GXO\�H[HUFLVHG��

� &HVVDWLRQ�RI�EXVLQHVV�

$�0DWHULDO�*URXS�&RPSDQ\�FHDVHV�WR�FDUU\�RQ�LWV�EXVLQHVV�DQG�VXFK�GLVFRQWLQXDWLRQ�LV�OLNHO\�
WR�KDYH�D�0DWHULDO�$GYHUVH�(IIHFW��

� 7HUPLQDWLRQ�

� ,I� DQ� (YHQW� RI�'HIDXOW� KDV� RFFXUUHG� DQG� LV� FRQWLQXLQJ� WKH�$JHQW� LV� HQWLWOHG� WR�� DQG� VKDOO�
IROORZLQJ�D�GHPDQG�LQ�ZULWLQJ�IURP�D�%RQGKROGHU��RU�%RQGKROGHUV��UHSUHVHQWLQJ�DW�OHDVW�������
SHU�FHQW��RI� WKH�$GMXVWHG�1RPLQDO�$PRXQW� �VXFK�GHPDQG�PD\�RQO\�EH�YDOLGO\�PDGH�E\�D�
3HUVRQ�ZKR�LV�D�%RQGKROGHU�RQ� WKH�VHFRQG�%XVLQHVV�'D\� IROORZLQJ� WKH�GD\�RQ�ZKLFK� WKH�
GHPDQG�LV�UHFHLYHG�E\�WKH�$JHQW�DQG�VKDOO��LI�PDGH�E\�VHYHUDO�%RQGKROGHUV��EH�PDGH�E\�WKHP�
MRLQWO\�� RU� IROORZLQJ� DQ� LQVWUXFWLRQ� RU� GHFLVLRQ� SXUVXDQW� WR� &ODXVH��������� RU� ��������� RQ�
EHKDOI�RI�WKH�%RQGKROGHUV��WHUPLQDWH�WKH�%RQGV�DQG�WR�GHFODUH�DOO��EXW�QRW�RQO\�VRPH��RI�WKH�
%RQGV�GXH�IRU�SD\PHQW�LPPHGLDWHO\�RU�DW�VXFK�ODWHU�GDWH�DV�WKH�$JHQW�GHWHUPLQHV��VXFK�ODWHU�
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GDWH�QRW�IDOOLQJ�ODWHU�WKDQ�WZHQW\������%XVLQHVV�'D\V�IURP�WKH�GDWH�RQ�ZKLFK�WKH�$JHQW�PDGH�
VXFK�GHFODUDWLRQ���

� 7KH�$JHQW�PD\�QRW�WHUPLQDWH�WKH�%RQGV�LQ�DFFRUGDQFH�ZLWK�&ODXVH���������E\�UHIHUHQFH�WR�D�
VSHFLILF�(YHQW�RI�'HIDXOW�LI�LW�LV�QR�ORQJHU�FRQWLQXLQJ�RU�LI�LW�KDV�EHHQ�GHFLGHG��LQ�DFFRUGDQFH�
ZLWK� WKHVH� 7HUPV� DQG� &RQGLWLRQV�� WR� ZDLYH� VXFK� (YHQW� RI� 'HIDXOW� �WHPSRUDULO\� RU�
SHUPDQHQWO\��� +RZHYHU�� LI� D� PRUDWRULXP� RFFXUV�� WKH� HQGLQJ� RI� WKDW� PRUDWRULXP� ZLOO� QRW�
SUHYHQW�WHUPLQDWLRQ�IRU�SD\PHQW�SUHPDWXUHO\�RQ�WKH�JURXQG�PHQWLRQHG�XQGHU�&ODXVH����������

� ,I�WKH�ULJKW�WR�WHUPLQDWH�WKH�%RQGV�LV�EDVHG�XSRQ�D�GHFLVLRQ�RI�D�FRXUW�RI�ODZ�RU�D�JRYHUQPHQW�
DXWKRULW\��LW�LV�QRW�QHFHVVDU\�WKDW�WKH�GHFLVLRQ�KDV�EHFRPH�HQIRUFHDEOH�XQGHU�ODZ�RU�WKDW�WKH�
SHULRG�RI�DSSHDO�KDV�H[SLUHG�LQ�RUGHU�IRU�FDXVH�RI�WHUPLQDWLRQ�WR�EH�GHHPHG�WR�H[LVW��

� 7KH� ,VVXHU� LV� REOLJHG� WR� LQIRUP� WKH� $JHQW� LPPHGLDWHO\� LI� DQ\� FLUFXPVWDQFH� RI� WKH� W\SH�
VSHFLILHG�LQ�&ODXVH���������VKRXOG�RFFXU��6KRXOG�WKH�$JHQW�QRW�UHFHLYH�VXFK�LQIRUPDWLRQ��WKH�
$JHQW� LV� HQWLWOHG� WR� DVVXPH� WKDW�QR� VXFK�FLUFXPVWDQFH� H[LVWV�RU� FDQ�EH� H[SHFWHG� WR�RFFXU��
SURYLGHG�WKDW�WKH�$JHQW�GRHV�QRW�KDYH�NQRZOHGJH�RI�VXFK�FLUFXPVWDQFH��7KH�$JHQW�LV�XQGHU�
QR� REOLJDWLRQV� WR� PDNH� DQ\� LQYHVWLJDWLRQV� UHODWLQJ� WR� WKH� FLUFXPVWDQFHV� VSHFLILHG� LQ�
&ODXVH����������7KH�,VVXHU�VKDOO�IXUWKHU��DW�WKH�UHTXHVW�RI�WKH�$JHQW��SURYLGH�WKH�$JHQW�ZLWK�
GHWDLOV� RI� DQ\� FLUFXPVWDQFHV� UHIHUUHG� WR� LQ�&ODXVH��������� DQG�SURYLGH� WKH�$JHQW�ZLWK� DOO�
GRFXPHQWV�WKDW�PD\�EH�RI�VLJQLILFDQFH�IRU�WKH�DSSOLFDWLRQ�RI�WKLV�&ODXVH�����

� 7KH�,VVXHU�LV�RQO\�REOLJHG�WR�LQIRUP�WKH�$JHQW�DFFRUGLQJ�WR�&ODXVH���������LI�LQIRUPLQJ�WKH�
$JHQW�ZRXOG�QRW�FRQIOLFW�ZLWK�DQ\�VWDWXWH�RU�WKH�,VVXHU¶V�UHJLVWUDWLRQ�FRQWUDFW�ZLWK�WKH�UHOHYDQW�
5HJXODWHG�0DUNHW�� ,I� VXFK� D� FRQIOLFW�ZRXOG� H[LVW� SXUVXDQW� WR� WKH� OLVWLQJ� FRQWUDFW�ZLWK� WKH�
UHOHYDQW�5HJXODWHG�0DUNHW�RU�RWKHUZLVH��WKH�,VVXHU�VKDOO�KRZHYHU�EH�REOLJHG�WR�HLWKHU�VHHN�WKH�
DSSURYDO� IURP� WKH� UHOHYDQW� 5HJXODWHG� 0DUNHW� RU� XQGHUWDNH� RWKHU� UHDVRQDEOH� PHDVXUHV��
LQFOXGLQJ� HQWHULQJ� LQWR� D� QRQ�GLVFORVXUH� DJUHHPHQW�ZLWK� WKH�$JHQW�� LQ� RUGHU� WR�EH� DEOH� WR�
WLPHO\�LQIRUP�WKH�$JHQW�DFFRUGLQJ�WR�&ODXVH����������

� ,I�WKH�$JHQW�KDV�EHHQ�QRWLILHG�E\�WKH�,VVXHU�RU�KDV�RWKHUZLVH�UHFHLYHG�DFWXDO�NQRZOHGJH�WKDW�
WKHUH�LV�D�GHIDXOW�XQGHU�WKH�)LQDQFH�'RFXPHQWV�DFFRUGLQJ�WR�&ODXVH����������WKH�$JHQW�VKDOO�
�L��QRWLI\��ZLWKLQ�ILYH�����%XVLQHVV�'D\V�RI�WKH�GD\�RI�QRWLILFDWLRQ�RU�DFWXDO�NQRZOHGJH��WKH�
%RQGKROGHUV�RI�WKH�GHIDXOW�DQG��LL��GHFLGH��ZLWKLQ�WZHQW\������%XVLQHVV�'D\V�RI�WKH�GD\�RI�
QRWLILFDWLRQ�RU�DFWXDO�NQRZOHGJH��LI�WKH�%RQGV�VKDOO�EH�GHFODUHG�WHUPLQDWHG��,I�WKH�$JHQW�KDV�
GHFLGHG�QRW�WR�WHUPLQDWH�WKH�%RQGV��WKH�$JHQW�VKDOO��DW�WKH�HDUOLHVW�SRVVLEOH�GDWH��QRWLI\�WKH�
%RQGKROGHUV� WKDW� WKHUH� H[LVWV� D� ULJKW� RI� WHUPLQDWLRQ� DQG� REWDLQ� LQVWUXFWLRQV� IURP� WKH�
%RQGKROGHUV� DFFRUGLQJ� WR� WKH� SURYLVLRQV� LQ� &ODXVH���� �Decisions by Bondholders��� ,I� WKH�
%RQGKROGHUV�YRWH�LQ�IDYRXU�RI�WHUPLQDWLRQ�DQG�LQVWUXFW�WKH�$JHQW�WR�WHUPLQDWH�WKH�%RQGV��WKH�
$JHQW�VKDOO�SURPSWO\�GHFODUH� WKH�%RQGV� WHUPLQDWHG��+RZHYHU�� LI� WKH�FDXVH�IRU�WHUPLQDWLRQ�
DFFRUGLQJ� WR� WKH�$JHQW¶V� DSSUDLVDO� KDV� FHDVHG� EHIRUH� WKH� WHUPLQDWLRQ�� WKH�$JHQW� VKDOO� QRW�
WHUPLQDWH� WKH�%RQGV��7KH�$JHQW�VKDOO� LQ�VXFK�FDVH��DW� WKH�HDUOLHVW�SRVVLEOH�GDWH��QRWLI\� WKH�
%RQGKROGHUV�WKDW�WKH�FDXVH�IRU�WHUPLQDWLRQ�KDV�FHDVHG��7KH�$JHQW�VKDOO�DOZD\V�EH�HQWLWOHG�WR�
WDNH�WKH�WLPH�QHFHVVDU\�WR�FRQVLGHU�ZKHWKHU�DQ�RFFXUUHG�HYHQW�FRQVWLWXWHV�DQ�(YHQW�RI�'HIDXOW��

� ,I�WKH�%RQGKROGHUV��ZLWKRXW�DQ\�SULRU�LQLWLDWLYH�WR�GHFLVLRQ�IURP�WKH�$JHQW�RU�WKH�,VVXHU��KDYH�
PDGH� D� GHFLVLRQ� UHJDUGLQJ� WHUPLQDWLRQ� LQ� DFFRUGDQFH� ZLWK� &ODXVH���� �Decisions by 
Bondholders���WKH�$JHQW�VKDOO�SURPSWO\�GHFODUH�WKH�%RQGV�WHUPLQDWHG��7KH�$JHQW�LV�KRZHYHU�
QRW�OLDEOH�WR�WDNH�DFWLRQ�LI�WKH�$JHQW�FRQVLGHUV�FDXVH�IRU�WHUPLQDWLRQ�QRW�WR�EH�DW�KDQG��XQOHVV�
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WKH�LQVWUXFWLQJ�%RQGKROGHUV�DJUHH�LQ�ZULWLQJ�WR�LQGHPQLI\�DQG�KROG�WKH�$JHQW�KDUPOHVV�IURP�
DQ\�ORVV�RU�OLDELOLW\�DQG��LI�UHTXHVWHG�E\�WKH�$JHQW�LQ�LWV�GLVFUHWLRQ��JUDQW�VXIILFLHQW�VHFXULW\�
IRU�VXFK�LQGHPQLW\��

� ,I�WKH�%RQGV�DUH�GHFODUHG�GXH�DQG�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�LQ�WKLV�&ODXVH�����
WKH�$JHQW�VKDOO�WDNH�HYHU\�UHDVRQDEOH�PHDVXUH�QHFHVVDU\�WR�UHFRYHU�WKH�DPRXQWV�RXWVWDQGLQJ�
XQGHU�WKH�%RQGV��

� )RU� WKH�DYRLGDQFH�RI�GRXEW�� WKH�%RQGV�FDQQRW�EH�WHUPLQDWHG�DQG�EHFRPH�GXH�IRU�SD\PHQW�
SUHPDWXUHO\�DFFRUGLQJ�WR�WKLV�&ODXVH����ZLWKRXW�UHOHYDQW�GHFLVLRQ�E\�WKH�$JHQW�RU�IROORZLQJ�
LQVWUXFWLRQV�IURP�WKH�%RQGKROGHUV¶�SXUVXDQW�WR�&ODXVH�����Decisions by Bondholders���

�,I�WKH�%RQGV�DUH�GHFODUHG�GXH�DQG�SD\DEOH�LQ�DFFRUGDQFH�ZLWK�WKLV�&ODXVH�����WKH�,VVXHU�VKDOO�
UHGHHP�DOO�%RQGV�ZLWK�DQ�DPRXQW�SHU�%RQG�HTXDO�WR�WKH�DSSOLFDEOH�&DOO�2SWLRQ�$PRXQW�IRU�
WKH�UHOHYDQW�SHULRG��SOXV�DFFUXHG�EXW�XQSDLG�,QWHUHVW���

� ',675,%87,21�2)�352&(('6�

� $OO�SD\PHQWV�E\� WKH� ,VVXHU� UHODWLQJ� WR� WKH�%RQGV�DQG� WKH�)LQDQFH�'RFXPHQWV� IROORZLQJ�D�
WHUPLQDWLRQ�RI�WKH�%RQGV�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����Termination of the Bonds��DQG�DQ\�
SURFHHGV�UHFHLYHG�IURP�DQ�HQIRUFHPHQW�RI�WKH�7UDQVDFWLRQ�6HFXULW\�RU�WKH�*XDUDQWHHV�VKDOO�EH�
PDGH�DQG�RU�GLVWULEXWHG�LQ�WKH�IROORZLQJ�RUGHU�RU�SULRULW\��

�D�� firstly�� LQ� RU� WRZDUGV� SD\PHQW�pro rata� RI� �L�� DOO� XQSDLG� IHHV�� FRVWV�� H[SHQVHV� DQG�
LQGHPQLWLHV� SD\DEOH� E\� WKH� ,VVXHU� WR� WKH� $JHQW�� �LL�� RWKHU� FRVWV�� H[SHQVHV� DQG�
LQGHPQLWLHV� UHODWLQJ� WR� WKH� DFFHOHUDWLRQ� RI� WKH� %RQGV� RU� WKH� SURWHFWLRQ� RI� WKH�
ERQGKROGHUV¶�ULJKWV���LLL��DQ\�QRQ�UHLPEXUVHG�FRVWV�LQFXUUHG�E\�WKH�$JHQW�IRU�H[WHUQDO�
H[SHUWV�� DQG� �LY�� DQ\�QRQ�UHLPEXUVHG� FRVWV� DQG�H[SHQVHV� LQFXUUHG�E\� WKH�$JHQW� LQ�
UHODWLRQ�WR�D�ERQGKROGHUV¶�PHHWLQJ�RU�D�ZULWWHQ�SURFHGXUH��

�E�� secondly�� LQ�RU� WRZDUGV�SD\PHQW�pro rata�RI�DFFUXHG�EXW�XQSDLG� LQWHUHVW�XQGHU� WKH�
%RQGV��LQWHUHVW�GXH�RQ�DQ�HDUOLHU�,QWHUHVW�3D\PHQW�'DWH�WR�EH�SDLG�EHIRUH�DQ\�LQWHUHVW�
GXH�RQ�D�ODWHU�,QWHUHVW�3D\PHQW�'DWH���

�F�� thirdly��LQ�RU�WRZDUGV�SD\PHQW�pro rata�RI�DQ\�XQSDLG�SULQFLSDO�XQGHU�WKH�%RQGV��DQG�

�G�� fourthly��LQ�RU�WRZDUGV�SD\PHQW�pro rata�RI�DQ\�RWKHU�FRVWV�RU�RXWVWDQGLQJ�DPRXQWV�
XQSDLG�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV��

$Q\�H[FHVV�IXQGV�DIWHU�WKH�DSSOLFDWLRQ�RI�SURFHHGV�LQ�DFFRUGDQFH�ZLWK��D��WR��G��DERYH�VKDOO�
EH�SDLG�WR�WKH�,VVXHU�RU�WKH�*XDUDQWRUV�DV�DSSOLFDEOH��

� ,I�D�%RQGKROGHU�RU�DQRWKHU�SDUW\�KDV�SDLG�DQ\�IHHV��FRVWV��H[SHQVHV�RU�LQGHPQLWLHV�UHIHUUHG�WR�
LQ�&ODXVH������D���VXFK�%RQGKROGHU�RU�RWKHU�SDUW\�VKDOO�EH�HQWLWOHG�WR�UHLPEXUVHPHQW�E\�ZD\�
RI�D�FRUUHVSRQGLQJ�GLVWULEXWLRQ�LQ�DFFRUGDQFH�ZLWK�&ODXVH������D���

� )XQGV� WKDW� WKH� $JHQW� UHFHLYHV� �GLUHFWO\� RU� LQGLUHFWO\�� RQ� EHKDOI� RI� 6HFXUHG� 3DUWLHV� LQ�
FRQQHFWLRQ� ZLWK� WKH� WHUPLQDWLRQ� RI� WKH� %RQGV� RU� WKH� HQIRUFHPHQW� RI� DQ\� RU� DOO� RI� WKH�
7UDQVDFWLRQ� 6HFXULW\� RU� WKH� *XDUDQWHHV� FRQVWLWXWH� HVFURZ� IXQGV� �6Z��redovisningsmedel��
DFFRUGLQJ�WR�WKH�(VFURZ�)XQGV�$FW��6Z��lag (1944:181) om redovisningsmedel��DQG�PXVW�EH�
KHOG�RQ�D�VHSDUDWH�LQWHUHVW�EHDULQJ�DFFRXQW�RQ�EHKDOI�RI�WKH�6HFXUHG�3DUWLHV��7KH�$JHQW�VKDOO�
SURPSWO\�DUUDQJH�IRU�SD\PHQWV�WR�EH�PDGH�WR�WKH�%RQGKROGHUV�LQ�VXFK�FDVH��7KH�$JHQW�VKDOO�



�

���

DUUDQJH�IRU�SD\PHQWV�RI�VXFK�IXQGV�LQ�DFFRUGDQFH�ZLWK�WKLV�&ODXVH����DV�VRRQ�DV�UHDVRQDEO\�
SUDFWLFDEOH��,I�WKH�$JHQW�GHHPV�LW�DSSURSULDWH��LW�PD\��LQ�DFFRUGDQFH�ZLWK�WKLV�SDUDJUDSK�������
LQVWUXFW�WKH�&6'�WR�DUUDQJH�IRU�SD\PHQW�WR�WKH�%RQGKROGHUV��

� ,I� WKH� ,VVXHU�RU� WKH�$JHQW� VKDOO�PDNH�DQ\�SD\PHQW�XQGHU� WKLV�&ODXVH����� WKH� ,VVXHU�RU� WKH�
$JHQW��DV�DSSOLFDEOH��VKDOO�QRWLI\�WKH�%RQGKROGHUV�RI�DQ\�VXFK�SD\PHQW�DW�OHDVW�ILIWHHQ������
%XVLQHVV�'D\V�EHIRUH�WKH�SD\PHQW�LV�PDGH��6XFK�QRWLFH�VKDOO�VSHFLI\�WKH�5HFRUG�'DWH��WKH�
SD\PHQW�GDWH�DQG�WKH�DPRXQW�WR�EH�SDLG��1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��IRU�DQ\�,QWHUHVW�GXH�
EXW�XQSDLG�WKH�5HFRUG�'DWH�VSHFLILHG�LQ�&ODXVH������VKDOO�DSSO\��

� '(&,6,216�%<�%21'+2/'(56�

� $�UHTXHVW�E\�WKH�$JHQW�IRU�D�GHFLVLRQ�E\�WKH�%RQGKROGHUV�RQ�D�PDWWHU�UHODWLQJ�WR�WKH�)LQDQFH�
'RFXPHQWV�VKDOO��DW�WKH�RSWLRQ�RI�WKH�$JHQW��EH�GHDOW�ZLWK�DW�D�%RQGKROGHUV¶�0HHWLQJ�RU�E\�
ZD\�RI�D�:ULWWHQ�3URFHGXUH��

� $Q\�UHTXHVW�IURP�WKH�,VVXHU�RU�D�%RQGKROGHU��RU�%RQGKROGHUV��UHSUHVHQWLQJ�DW�OHDVW�������SHU�
FHQW��RI�WKH�$GMXVWHG�1RPLQDO�$PRXQW��VXFK�UHTXHVW�PD\�RQO\�EH�YDOLGO\�PDGH�E\�D�3HUVRQ�
ZKR�LV�D�%RQGKROGHU�RQ�WKH�%XVLQHVV�'D\�LPPHGLDWHO\�IROORZLQJ�WKH�GD\�RQ�ZKLFK�WKH�UHTXHVW�
LV�UHFHLYHG�E\�WKH�$JHQW�DQG�VKDOO��LI�PDGH�E\�VHYHUDO�%RQGKROGHUV��EH�PDGH�E\�WKHP�MRLQWO\��
IRU�D�GHFLVLRQ�E\� WKH�%RQGKROGHUV�RQ�D�PDWWHU� UHODWLQJ� WR� WKH�)LQDQFH�'RFXPHQWV�VKDOO�EH�
GLUHFWHG� WR� WKH� $JHQW� DQG� GHDOW� ZLWK� DW� D� %RQGKROGHUV¶�0HHWLQJ� RU� E\� ZD\� RI� D�:ULWWHQ�
3URFHGXUH��DV�GHWHUPLQHG�E\�WKH�$JHQW��7KH�3HUVRQ�UHTXHVWLQJ�WKH�GHFLVLRQ�PD\�VXJJHVW�WKH�
IRUP�IRU�GHFLVLRQ�PDNLQJ��EXW�LI�LW�LV�LQ�WKH�$JHQW¶V�RSLQLRQ�PRUH�DSSURSULDWH�WKDW�D�PDWWHU�LV�
GHDOW�ZLWK�DW�D�%RQGKROGHUV¶�0HHWLQJ�WKDQ�E\�ZD\�RI�D�:ULWWHQ�3URFHGXUH��LW�VKDOO�EH�GHDOW�
ZLWK�DW�D�%RQGKROGHUV¶�0HHWLQJ��

� 7KH�$JHQW�PD\� UHIUDLQ� IURP� FRQYHQLQJ� D� %RQGKROGHUV¶�0HHWLQJ� RU� LQVWLJDWLQJ� D�:ULWWHQ�
3URFHGXUH�LI��D�� WKH�VXJJHVWHG�GHFLVLRQ�PXVW�EH�DSSURYHG�E\�DQ\�3HUVRQ�LQ�DGGLWLRQ�WR�WKH�
%RQGKROGHUV�DQG�VXFK�3HUVRQ�KDV�LQIRUPHG�WKH�$JHQW�WKDW�DQ�DSSURYDO�ZLOO�QRW�EH�JLYHQ��RU�
�E��WKH�VXJJHVWHG�GHFLVLRQ�LV�QRW�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZV��

� 2QO\�D�3HUVRQ�ZKR�LV��RU�ZKR�KDV�EHHQ�SURYLGHG�ZLWK�D�SRZHU�RI�DWWRUQH\�RU�RWKHU�SURRI�RI�
DXWKRULVDWLRQ�SXUVXDQW�WR�&ODXVH����Right to act on behalf of a Bondholder��IURP�D�3HUVRQ�ZKR�
LV��UHJLVWHUHG�DV�D�%RQGKROGHU��

�D�� RQ� WKH�5HFRUG�'DWH�SULRU� WR� WKH�GDWH�RI� WKH�%RQGKROGHUV¶�0HHWLQJ�� LQ� UHVSHFW�RI�D�
%RQGKROGHUV¶�0HHWLQJ��RU�

�E�� RQ� WKH� %XVLQHVV� 'D\� VSHFLILHG� LQ� WKH� FRPPXQLFDWLRQ� SXUVXDQW� WR� &ODXVH������� LQ�
UHVSHFW�RI�D�:ULWWHQ�3URFHGXUH��

PD\�H[HUFLVH�YRWLQJ�ULJKWV�DV�D�%RQGKROGHU�DW�VXFK�%RQGKROGHUV¶�0HHWLQJ�RU�LQ�VXFK�:ULWWHQ�
3URFHGXUH�� SURYLGHG� WKDW� WKH� UHOHYDQW� %RQGV� DUH� LQFOXGHG� LQ� WKH� GHILQLWLRQ� RI� $GMXVWHG�
1RPLQDO�$PRXQW��

� 7KH�IROORZLQJ�PDWWHUV�VKDOO�UHTXLUH�FRQVHQW�RI�%RQGKROGHUV�UHSUHVHQWLQJ�DW�OHDVW�WZR�WKLUGV�
������RI�WKH�$GMXVWHG�1RPLQDO�$PRXQW�IRU�ZKLFK�%RQGKROGHUV�DUH�YRWLQJ�DW�D�%RQGKROGHUV¶�
0HHWLQJ� RU� IRU� ZKLFK� %RQGKROGHUV� UHSO\� LQ� D�:ULWWHQ� 3URFHGXUH� LQ� DFFRUGDQFH� ZLWK� WKH�
LQVWUXFWLRQV�JLYHQ�SXUVXDQW�WR�&ODXVH�������
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�D�� ZDLYH� D� EUHDFK� RI� RU� DPHQG� DQ� XQGHUWDNLQJ� VHW� RXW� LQ� &ODXVH���� �General 
undertakings���

�E�� H[FHSW�DV�H[SUHVVO\� UHJXODWHG�HOVHZKHUH� LQ� WKH�UHOHYDQW�)LQDQFH�'RFXPHQW�� UHOHDVH�
DQ\�7UDQVDFWLRQ�6HFXULW\�RU�*XDUDQWHH��LQ�ZKROH�RU�LQ�SDUW��

�F�� D�PDQGDWRU\�H[FKDQJH�RI�%RQGV�IRU�RWKHU�VHFXULWLHV��

�G�� D�FKDQJH�RI�LVVXHU�RU�DQ�H[WHQVLRQ�RI�WKH�WHQRU�RI�WKH�%RQGV��

�H�� UHGXFH�WKH�SULQFLSDO�DPRXQW��,QWHUHVW�5DWH�RU�,QWHUHVW�ZKLFK�VKDOO�EH�SDLG�E\�WKH�,VVXHU��

�I�� DPHQG�DQ\�SD\PHQW�GD\�IRU�SULQFLSDO�RU�,QWHUHVW�RU�ZDLYH�DQ\�EUHDFK�RI�D�SD\PHQW�
XQGHUWDNLQJ��RU�

�J�� DPHQG�WKH�SURYLVLRQV�LQ�WKLV�&ODXVH������RU�&ODXVH�������

� $Q\�PDWWHU�QRW�FRYHUHG�E\�&ODXVH������VKDOO�UHTXLUH�WKH�FRQVHQW�RI�%RQGKROGHUV�UHSUHVHQWLQJ�
PRUH�WKDQ�������SHU�FHQW��RI�WKH�$GMXVWHG�1RPLQDO�$PRXQW�IRU�ZKLFK�%RQGKROGHUV�DUH�YRWLQJ�
DW� D� %RQGKROGHUV¶� 0HHWLQJ� RU� IRU� ZKLFK� %RQGKROGHUV� UHSO\� LQ� D� :ULWWHQ� 3URFHGXUH� LQ�
DFFRUGDQFH� ZLWK� WKH� LQVWUXFWLRQV� JLYHQ� SXUVXDQW� WR� &ODXVH������� 7KLV� LQFOXGHV�� EXW� LV� QRW�
OLPLWHG�WR��DQ\�DPHQGPHQW�WR�RU�ZDLYHU�RI�WKH�WHUPV�RI�DQ\�)LQDQFH�'RFXPHQWV�WKDW�GRHV�QRW�
UHTXLUH�D�KLJKHU�PDMRULW\��RWKHU�WKDQ�DQ�DPHQGPHQW�SHUPLWWHG�SXUVXDQW�WR�SDUDJUDSK��D����E��
RU��F��RI�&ODXVH��������RU�D�WHUPLQDWLRQ�RI�WKH�%RQGV�RU�WKH�HQIRUFHPHQW�RI�WKH�7UDQVDFWLRQ�
6HFXULW\�LQ�ZKROH�RU�LQ�SDUW��

� 4XRUXP� DW� D�%RQGKROGHUV¶�0HHWLQJ� RU� LQ� UHVSHFW� RI� D�:ULWWHQ� 3URFHGXUH� RQO\� H[LVWV� LI� D�
%RQGKROGHU��RU�%RQGKROGHUV��UHSUHVHQWLQJ�DW�OHDVW�������SHU�FHQW��RI�WKH�$GMXVWHG�1RPLQDO�
$PRXQW��

�D�� LI�DW�D�%RQGKROGHUV¶�0HHWLQJ��DWWHQG�WKH�PHHWLQJ�LQ�SHUVRQ�RU�E\�WHOHSKRQH�FRQIHUHQFH�
�RU�DSSHDU�WKURXJK�GXO\�DXWKRULVHG�UHSUHVHQWDWLYHV���RU�

�E�� LI�LQ�UHVSHFW�RI�D�:ULWWHQ�3URFHGXUH��UHSO\�WR�WKH�UHTXHVW��

� ,I�D�TXRUXP�GRHV�QRW�H[LVW�DW�D�%RQGKROGHUV¶�0HHWLQJ�RU�LQ�UHVSHFW�RI�D�:ULWWHQ�3URFHGXUH��
WKH�$JHQW�RU�WKH�,VVXHU�VKDOO�FRQYHQH�D�VHFRQG�%RQGKROGHUV¶�0HHWLQJ��LQ�DFFRUGDQFH�ZLWK�
&ODXVH�������RU�LQLWLDWH�D�VHFRQG�:ULWWHQ�3URFHGXUH��LQ�DFFRUGDQFH�ZLWK�&ODXVH��������DV�WKH�
FDVH�PD\�EH��SURYLGHG�WKDW�WKH�UHOHYDQW�SURSRVDO�KDV�QRW�EHHQ�ZLWKGUDZQ�E\�WKH�3HUVRQ�V��ZKR�
LQLWLDWHG� WKH� SURFHGXUH� IRU�%RQGKROGHUV¶� FRQVHQW��7KH� TXRUXP� UHTXLUHPHQW� LQ�&ODXVH������
VKDOO�QRW�DSSO\�WR�VXFK�VHFRQG�%RQGKROGHUV¶�0HHWLQJ�RU�:ULWWHQ�3URFHGXUH��

� $Q\�GHFLVLRQ�ZKLFK�H[WHQGV�RU�LQFUHDVHV�WKH�REOLJDWLRQV�RI�WKH�,VVXHU�RU�WKH�$JHQW��RU�OLPLWV��
UHGXFHV�RU�H[WLQJXLVKHV�WKH�ULJKWV�RU�EHQHILWV�RI�WKH�,VVXHU�RU�WKH�$JHQW��XQGHU�WKH�)LQDQFH�
'RFXPHQWV�VKDOO�EH�VXEMHFW�WR�WKH�,VVXHU¶V�RU�WKH�$JHQW¶V�FRQVHQW��DV�DSSURSULDWH��

� $�%RQGKROGHU�KROGLQJ�PRUH�WKDQ�RQH�%RQG�QHHG�QRW�XVH�DOO�LWV�YRWHV�RU�FDVW�DOO�WKH�YRWHV�WR�
ZKLFK�LW�LV�HQWLWOHG�LQ�WKH�VDPH�ZD\�DQG�PD\�LQ�LWV�GLVFUHWLRQ�XVH�RU�FDVW�VRPH�RI�LWV�YRWHV�
RQO\��

� 7KH�,VVXHU�PD\�QRW��GLUHFWO\�RU�LQGLUHFWO\��SD\�RU�FDXVH�WR�EH�SDLG�DQ\�FRQVLGHUDWLRQ�WR�RU�IRU�
WKH� EHQHILW� RI� DQ\� %RQGKROGHU� IRU� RU� DV� LQGXFHPHQW� WR� DQ\� FRQVHQW� XQGHU� WKH� )LQDQFH�
'RFXPHQWV��XQOHVV�VXFK�FRQVLGHUDWLRQ�LV�RIIHUHG�WR�DOO�%RQGKROGHUV�WKDW�FRQVHQW�DW�WKH�UHOHYDQW�
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%RQGKROGHUV¶�0HHWLQJ�RU� LQ� D�:ULWWHQ�3URFHGXUH�ZLWKLQ� WKH� WLPH�SHULRG�VWLSXODWHG� IRU� WKH�
FRQVLGHUDWLRQ�WR�EH�SD\DEOH�RU�WKH�WLPH�SHULRG�IRU�UHSOLHV�LQ�WKH�:ULWWHQ�3URFHGXUH��DV�WKH�FDVH�
PD\�EH��

� $�PDWWHU�GHFLGHG�DW�D�GXO\�FRQYHQHG�DQG�KHOG�%RQGKROGHUV¶�0HHWLQJ�RU�E\�ZD\�RI�:ULWWHQ�
3URFHGXUH�LV�ELQGLQJ�RQ�DOO�%RQGKROGHUV��LUUHVSHFWLYH�RI�WKHP�EHLQJ�SUHVHQW�RU�UHSUHVHQWHG�DW�
WKH�%RQGKROGHUV¶�0HHWLQJ�RU�UHVSRQGLQJ�LQ�WKH�:ULWWHQ�3URFHGXUH��7KH�%RQGKROGHUV�WKDW�KDYH�
QRW�DGRSWHG�RU�YRWHG�IRU�D�GHFLVLRQ�VKDOO�QRW�EH�OLDEOH�IRU�DQ\�GDPDJHV�WKDW�WKLV�PD\�FDXVH�
RWKHU�%RQGKROGHUV��

� $OO�FRVWV�DQG�H[SHQVHV�LQFXUUHG�E\�WKH�,VVXHU�RU�WKH�$JHQW�IRU�WKH�SXUSRVH�RI�FRQYHQLQJ�D�
%RQGKROGHUV¶�0HHWLQJ� RU� IRU� WKH� SXUSRVH� RI� FDUU\LQJ� RXW� D�:ULWWHQ� 3URFHGXUH�� LQFOXGLQJ�
UHDVRQDEOH�IHHV�WR�WKH�$JHQW��VKDOO�EH�SDLG�E\�WKH�,VVXHU��

� ,I�D�GHFLVLRQ�VKDOO�EH�WDNHQ�E\�WKH�%RQGKROGHUV�RQ�D�PDWWHU�UHODWLQJ�WR�WKH�)LQDQFH�'RFXPHQWV��
WKH� ,VVXHU� VKDOO� SURPSWO\� DW� WKH� UHTXHVW� RI� WKH�$JHQW� SURYLGH� WKH�$JHQW�ZLWK� D� FHUWLILFDWH�
VSHFLI\LQJ� WKH�QXPEHU�RI�%RQGV�RZQHG�E\�*URXS�&RPSDQLHV�RU� �WR�WKH�NQRZOHGJH�RI� WKH�
,VVXHU��WKHLU�$IILOLDWHV��LUUHVSHFWLYH�RI�ZKHWKHU�VXFK�3HUVRQ�LV�GLUHFWO\�UHJLVWHUHG�DV�RZQHU�RI�
VXFK� %RQGV�� 7KH� $JHQW� VKDOO� QRW� EH� UHVSRQVLEOH� IRU� WKH� DFFXUDF\� RI� VXFK� FHUWLILFDWH� RU�
RWKHUZLVH�EH�UHVSRQVLEOH�WR�GHWHUPLQH�ZKHWKHU�D�%RQG�LV�RZQHG�E\�D�*URXS�&RPSDQ\�RU�DQ�
$IILOLDWH�RI�D�*URXS�&RPSDQ\��

� ,QIRUPDWLRQ� DERXW� GHFLVLRQV� WDNHQ� DW� D� %RQGKROGHUV¶� 0HHWLQJ� RU� E\� ZD\� RI� D� :ULWWHQ�
3URFHGXUH�VKDOO�SURPSWO\�EH�VHQW�E\�QRWLFH�WR�WKH�%RQGKROGHUV�DQG�SXEOLVKHG�RQ�WKH�ZHEVLWHV�
RI�WKH�,VVXHU�DQG�WKH�$JHQW��SURYLGHG�WKDW�D�IDLOXUH�WR�GR�VR�VKDOO�QRW�LQYDOLGDWH�DQ\�GHFLVLRQ�
PDGH� RU� YRWLQJ� UHVXOW� DFKLHYHG�� 7KH�PLQXWHV� IURP� WKH� UHOHYDQW� %RQGKROGHUV¶�0HHWLQJ� RU�
:ULWWHQ�3URFHGXUH�VKDOO�DW�WKH�UHTXHVW�RI�D�%RQGKROGHU�EH�VHQW�WR�LW�E\�WKH�,VVXHU�RU�WKH�$JHQW��
DV�DSSOLFDEOH��

� %21'+2/'(56¶�0((7,1*�

� 7KH� $JHQW� VKDOO� FRQYHQH� D� %RQGKROGHUV¶� 0HHWLQJ� E\� VHQGLQJ� D� QRWLFH� WKHUHRI� WR� HDFK�
%RQGKROGHU�QR�ODWHU�WKDQ�ILYH�����%XVLQHVV�'D\V�DIWHU�UHFHLSW�RI�D�UHTXHVW�IURP�WKH�,VVXHU�RU�
WKH�%RQGKROGHU�V�� �RU� VXFK� ODWHU� GDWH� DV�PD\�EH� QHFHVVDU\� IRU� WHFKQLFDO� RU� DGPLQLVWUDWLYH�
UHDVRQV���,I�WKH�%RQGKROGHUV¶�0HHWLQJ�KDV�EHHQ�UHTXHVWHG�E\�WKH�%RQGKROGHU�V���WKH�$JHQW�
VKDOO�VHQG�D�FRS\�RI�WKH�QRWLFH�WR�WKH�,VVXHU��

� 6KRXOG� WKH� ,VVXHU�ZDQW� WR� UHSODFH� WKH�$JHQW�� LW�PD\� FRQYHQH� D� %RQGKROGHUV¶�0HHWLQJ� LQ�
DFFRUGDQFH�ZLWK�&ODXVH������ZLWK�D�FRS\�WR�WKH�$JHQW��$IWHU�D�UHTXHVW�IURP�WKH�%RQGKROGHUV�
SXUVXDQW�WR�&ODXVH���������WKH�,VVXHU�VKDOO�QR�ODWHU�WKDQ�ILYH�����%XVLQHVV�'D\V�DIWHU�UHFHLSW�RI�
VXFK�UHTXHVW��RU�VXFK�ODWHU�GDWH�DV�PD\�EH�QHFHVVDU\�IRU�WHFKQLFDO�RU�DGPLQLVWUDWLYH�UHDVRQV��
FRQYHQH�D�%RQGKROGHUV¶�0HHWLQJ�LQ�DFFRUGDQFH�ZLWK�&ODXVH�������

� 7KH�QRWLFH�SXUVXDQW�WR�&ODXVH������VKDOO�LQFOXGH��

�D�� WKH�WLPH�IRU�WKH�PHHWLQJ��

�E�� WKH�SODFH�IRU�WKH�PHHWLQJ��
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�F�� DQ�DJHQGD�IRU�WKH�PHHWLQJ��LQFOXGLQJ�HDFK�UHTXHVW�IRU�D�GHFLVLRQ�E\�WKH�%RQGKROGHUV���
DQG�

�G�� D�IRUP�RI�SRZHU�RI�DWWRUQH\��

2QO\�PDWWHUV�WKDW�KDYH�EHHQ�LQFOXGHG�LQ�WKH�QRWLFH�PD\�EH�UHVROYHG�XSRQ�DW�WKH�%RQGKROGHUV¶�
0HHWLQJ�� 6KRXOG� SULRU� QRWLILFDWLRQ� E\� WKH� %RQGKROGHUV� EH� UHTXLUHG� LQ� RUGHU� WR� DWWHQG� WKH�
%RQGKROGHUV¶�0HHWLQJ��VXFK�UHTXLUHPHQW�VKDOO�EH�LQFOXGHG�LQ�WKH�QRWLFH��

� 7KH�%RQGKROGHUV¶�0HHWLQJ�VKDOO�EH�KHOG�QR�HDUOLHU�WKDQ�WHQ������%XVLQHVV�'D\V�DQG�QR�ODWHU�
WKDQ�WZHQW\������%XVLQHVV�'D\V�IURP�WKH�QRWLFH��

� ,I� WKH�$JHQW�� LQ� EUHDFK�RI� WKHVH�7HUPV� DQG�&RQGLWLRQV�� KDV� QRW�FRQYHQHG� D�%RQGKROGHUV¶�
0HHWLQJ� ZLWKLQ� ILYH� ���� %XVLQHVV� 'D\V� DIWHU� KDYLQJ� UHFHLYHG� VXFK� QRWLFH�� WKH� UHTXHVWLQJ�
3HUVRQ� PD\� FRQYHQH� WKH� %RQGKROGHUV¶� 0HHWLQJ� LWVHOI�� ,I� WKH� UHTXHVWLQJ� 3HUVRQ� LV� D�
%RQGKROGHU��WKH�,VVXHU�VKDOO�XSRQ�UHTXHVW�IURP�VXFK�%RQGKROGHU�SURYLGH�WKH�%RQGKROGHU�ZLWK�
QHFHVVDU\� LQIRUPDWLRQ� IURP� WKH� UHJLVWHU� NHSW� E\� WKH� &6'� DQG�� LI� QR� 3HUVRQ� WR� RSHQ� WKH�
%RQGKROGHUV¶�0HHWLQJ�KDV�EHHQ�DSSRLQWHG�E\�WKH�$JHQW��WKH�PHHWLQJ�VKDOO�EH�RSHQHG�E\�D�
3HUVRQ�DSSRLQWHG�E\�WKH�UHTXHVWLQJ�3HUVRQ��

� $W� D� %RQGKROGHUV¶� 0HHWLQJ�� WKH� ,VVXHU�� WKH� %RQGKROGHUV� �RU� WKH� %RQGKROGHUV¶�
UHSUHVHQWDWLYHV�SUR[LHV��DQG�WKH�$JHQW�PD\�DWWHQG�DORQJ�ZLWK�HDFK�RI�WKHLU�UHSUHVHQWDWLYHV��
FRXQVHOV�DQG�DVVLVWDQWV��)XUWKHU��WKH�GLUHFWRUV�RI�WKH�ERDUG��WKH�PDQDJLQJ�GLUHFWRU�DQG�RWKHU�
RIILFLDOV�RI�WKH�,VVXHU�DQG�WKH�,VVXHU¶V�DXGLWRUV�PD\�DWWHQG� WKH�%RQGKROGHUV¶�0HHWLQJ��7KH�
%RQGKROGHUV¶� 0HHWLQJ� PD\� GHFLGH� WKDW� IXUWKHU� LQGLYLGXDOV� PD\� DWWHQG�� ,I� D�
UHSUHVHQWDWLYH�SUR[\�VKDOO�DWWHQG� WKH�%RQGKROGHUV¶�0HHWLQJ� LQVWHDG�RI� WKH�%RQGKROGHU�� WKH�
UHSUHVHQWDWLYH�SUR[\�VKDOO�SUHVHQW�D�GXO\�H[HFXWHG�SUR[\�RU�RWKHU�GRFXPHQW�HVWDEOLVKLQJ�LWV�
DXWKRULW\�WR�UHSUHVHQW�WKH�%RQGKROGHU��

� :LWKRXW� DPHQGLQJ�RU�YDU\LQJ� WKHVH�7HUPV�DQG�&RQGLWLRQV�� WKH�$JHQW�PD\�SUHVFULEH� VXFK�
IXUWKHU� UHJXODWLRQV�UHJDUGLQJ� WKH�FRQYHQLQJ�DQG�KROGLQJ�RI�D�%RQGKROGHUV¶�0HHWLQJ�DV� WKH�
$JHQW�PD\�GHHP�DSSURSULDWH��6XFK�UHJXODWLRQV�PD\�LQFOXGH�D�SRVVLELOLW\�IRU�%RQGKROGHUV�WR�
YRWH�ZLWKRXW�DWWHQGLQJ�WKH�PHHWLQJ�LQ�SHUVRQ��

� :5,77(1�352&('85(�

� 7KH�$JHQW�VKDOO�LQVWLJDWH�D�:ULWWHQ�3URFHGXUH��ZKLFK�PD\�EH�FRQGXFWHG�HOHFWURQLFDOO\��QR�
ODWHU�WKDQ�ILYH�����%XVLQHVV�'D\V�DIWHU�UHFHLSW�RI�D�UHTXHVW�IURP�WKH�,VVXHU�RU�WKH�%RQGKROGHU�V��
�RU�VXFK�ODWHU�GDWH�DV�PD\�EH�QHFHVVDU\�IRU�WHFKQLFDO�RU�DGPLQLVWUDWLYH�UHDVRQV��E\�VHQGLQJ�D�
FRPPXQLFDWLRQ�WR�HDFK�VXFK�3HUVRQ�ZKR�LV�UHJLVWHUHG�DV�D�%RQGKROGHU�RQ�WKH�%XVLQHVV�'D\�
SULRU� WR� WKH� GDWH� RQ�ZKLFK� WKH� FRPPXQLFDWLRQ� LV� VHQW�� ,I� WKH�:ULWWHQ� 3URFHGXUH� KDV� EHHQ�
UHTXHVWHG�E\� WKH�%RQGKROGHU�V��� WKH�$JHQW�VKDOO� VHQG�D�FRS\�RI� WKH�FRPPXQLFDWLRQ� WR� WKH�
,VVXHU��

� 6KRXOG�WKH�,VVXHU�ZDQW�WR�UHSODFH�WKH�$JHQW��LW�PD\�VHQG�D�FRPPXQLFDWLRQ�LQ�DFFRUGDQFH�ZLWK�
&ODXVH������WR�HDFK�%RQGKROGHU�ZLWK�D�FRS\�WR�WKH�$JHQW��

� $�FRPPXQLFDWLRQ�SXUVXDQW�WR�&ODXVH������VKDOO�LQFOXGH��D��HDFK�UHTXHVW�IRU�D�GHFLVLRQ�E\�WKH�
%RQGKROGHUV�� �E�� D� GHVFULSWLRQ� RI� WKH� UHDVRQV� IRU� HDFK� UHTXHVW�� �F�� D� VSHFLILFDWLRQ� RI� WKH�
%XVLQHVV�'D\�RQ�ZKLFK�D�3HUVRQ�PXVW�EH�UHJLVWHUHG�DV�D�%RQGKROGHU�LQ�RUGHU�WR�EH�HQWLWOHG�WR�
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H[HUFLVH�YRWLQJ� ULJKWV� �VXFK�%XVLQHVV�'D\�QRW� WR� IDOO� HDUOLHU� WKDQ� WKH� HIIHFWLYH�GDWH�RI� WKH�
FRPPXQLFDWLRQ�SXUVXDQW�WR�&ODXVH���������G��LQVWUXFWLRQV�DQG�GLUHFWLRQV�RQ�ZKHUH�WR�UHFHLYH�
D�IRUP�IRU�UHSO\LQJ�WR�WKH�UHTXHVW��VXFK�IRUP�WR�LQFOXGH�DQ�RSWLRQ�WR�YRWH�\HV�RU�QR�IRU�HDFK�
UHTXHVW��DV�ZHOO�DV�D�IRUP�RI�SRZHU�RI�DWWRUQH\��DQG��H��WKH�VWLSXODWHG�WLPH�SHULRG�ZLWKLQ�ZKLFK�
WKH�%RQGKROGHU�PXVW�UHSO\�WR�WKH�UHTXHVW��VXFK�WLPH�SHULRG�WR�ODVW�DW�OHDVW�WHQ������%XVLQHVV�
'D\V� EXW� QRW�PRUH� WKDQ� WZHQW\� ����� %XVLQHVV�'D\V� IURP� WKH� FRPPXQLFDWLRQ� SXUVXDQW� WR�
&ODXVH��������,I�WKH�YRWLQJ�VKDOO�EH�PDGH�HOHFWURQLFDOO\��LQVWUXFWLRQV�IRU�VXFK�YRWLQJ�VKDOO�EH�
LQFOXGHG�LQ�WKH�FRPPXQLFDWLRQ��

� ,I�WKH�$JHQW��LQ�EUHDFK�RI�WKHVH�7HUPV�DQG�&RQGLWLRQV��KDV�QRW�LQVWLJDWHG�D�:ULWWHQ�3URFHGXUH�
ZLWKLQ�ILYH�����%XVLQHVV�'D\V�DIWHU�KDYLQJ�UHFHLYHG�VXFK�QRWLFH��WKH�UHTXHVWLQJ�3HUVRQ�PD\�
LQVWLJDWH�D�:ULWWHQ�3URFHGXUH�LWVHOI��,I�WKH�UHTXHVWLQJ�3HUVRQ�LV�D�%RQGKROGHU��WKH�,VVXHU�VKDOO�
XSRQ�UHTXHVW�IURP�VXFK�%RQGKROGHU�SURYLGH�WKH�%RQGKROGHU�ZLWK�QHFHVVDU\�LQIRUPDWLRQ�IURP�
WKH�UHJLVWHU�NHSW�E\�WKH�&6'��

� :KHQ� WKH� UHTXLVLWH� PDMRULW\� FRQVHQWV� RI� WKH� $GMXVWHG� 1RPLQDO� $PRXQW� SXUVXDQW� WR�
&ODXVHV������DQG������KDYH�EHHQ�UHFHLYHG�LQ�D�:ULWWHQ�3URFHGXUH��WKH�UHOHYDQW�GHFLVLRQ�VKDOO�
EH�GHHPHG�WR�EH�DGRSWHG�SXUVXDQW�WR�&ODXVH������RU�������DV�WKH�FDVH�PD\�EH��HYHQ�LI�WKH�WLPH�
SHULRG�IRU�UHSOLHV�LQ�WKH�:ULWWHQ�3URFHGXUH�KDV�QRW�\HW�H[SLUHG��

� $0(1'0(176�$1'�:$,9(56�

� 7KH�,VVXHU�DQG�WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW��DV�DSSOLFDEOH���LQ�HDFK�FDVH�DFWLQJ�RQ�
EHKDOI� RI� WKH� %RQGKROGHUV�� PD\� DJUHH� WR� DPHQG� WKH� )LQDQFH� 'RFXPHQWV� RU� ZDLYH� DQ\�
SURYLVLRQ�LQ�WKH�)LQDQFH�'RFXPHQWV��SURYLGHG�WKDW��

�D�� WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW��DV�DSSOLFDEOH��LV�VDWLVILHG�WKDW�VXFK�DPHQGPHQW�
RU�ZDLYHU�LV�QRW�GHWULPHQWDO�WR�WKH�LQWHUHVW�RI�WKH�%RQGKROGHUV��RU�LV�PDGH�VROHO\�IRU�
WKH�SXUSRVH�RI�UHFWLI\LQJ�REYLRXV�HUURUV�DQG�PLVWDNHV��

�E�� WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW��DV�DSSOLFDEOH��LV�VDWLVILHG�WKDW�VXFK�DPHQGPHQW�
RU�ZDLYHU� LV� UHTXLUHG�E\� DSSOLFDEOH� ODZ�� D� FRXUW� UXOLQJ�RU� D�GHFLVLRQ�E\� D� UHOHYDQW�
DXWKRULW\��

�F�� VXFK�DPHQGPHQW�RU�ZDLYHU�LV�QHFHVVDU\�IRU�WKH�SXUSRVH�RI�KDYLQJ�WKH�%RQGV�OLVWHG�RU�
DGPLWWHG�WR�WUDGLQJ�RQ�D�5HJXODWHG�0DUNHW��SURYLGHG�WKDW�WKH�$JHQW�DQG�RU�WKH�6HFXULW\�
$JHQW�LV�VDWLVILHG�WKDW�VXFK�DPHQGPHQW�RU�ZDLYHU�GRHV�QRW�PDWHULDOO\�DGYHUVHO\�DIIHFW�
WKH�ULJKWV�RI�WKH�%RQGKROGHUV��RU�

�G�� VXFK�DPHQGPHQW�RU�ZDLYHU�KDV�EHHQ�GXO\�DSSURYHG�E\�WKH�%RQGKROGHUV�LQ�DFFRUGDQFH�
ZLWK�&ODXVH�����Decisions by Bondholders���

� 7KH� FRQVHQW� RI� WKH� %RQGKROGHUV� LV� QRW� QHFHVVDU\� WR� DSSURYH� WKH� SDUWLFXODU� IRUP� RI� DQ\�
DPHQGPHQW�RU�ZDLYHU�WR�WKH�)LQDQFH�'RFXPHQWV��,W�LV�VXIILFLHQW�LI�VXFK�FRQVHQW�DSSURYHV�WKH�
VXEVWDQFH�RI�WKH�DPHQGPHQW�RU�ZDLYHU��

� 7KH�$JHQW� VKDOO�SURPSWO\�QRWLI\� WKH�%RQGKROGHUV�RI�DQ\�DPHQGPHQWV�RU�ZDLYHUV�PDGH� LQ�
DFFRUGDQFH�ZLWK�&ODXVH�������VHWWLQJ�RXW�WKH�GDWH�IURP�ZKLFK�WKH�DPHQGPHQW�RU�ZDLYHU�ZLOO�
EH�HIIHFWLYH��DQG�HQVXUH�WKDW�DQ\�DPHQGPHQWV�WR�WKH�)LQDQFH�'RFXPHQWV�DUH�DYDLODEOH�RQ�WKH�
ZHEVLWHV�RI� WKH� ,VVXHU� DQG� WKH�$JHQW��7KH� ,VVXHU� VKDOO� HQVXUH� WKDW�DQ\�DPHQGPHQWV� WR� WKH�
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)LQDQFH�'RFXPHQWV�DUH�GXO\�UHJLVWHUHG�ZLWK�WKH�&6'�DQG�HDFK�RWKHU�UHOHYDQW�RUJDQLVDWLRQ�RU�
DXWKRULW\��

� $Q�DPHQGPHQW�RU�ZDLYHU�WR�WKH�)LQDQFH�'RFXPHQWV�VKDOO�WDNH�HIIHFW�RQ�WKH�GDWH�GHWHUPLQHG�
E\�WKH�%RQGKROGHUV�0HHWLQJ��LQ�WKH�:ULWWHQ�3URFHGXUH�RU�E\�WKH�$JHQW��DV�WKH�FDVH�PD\�EH��

� $332,170(17�$1'�5(3/$&(0(17�2)�7+(�$*(17�$1'�7+(�6(&85,7<�
$*(17�

� $SSRLQWPHQW�RI�$JHQW�DQG�WKH�6HFXULW\�$JHQW�

� %\�VXEVFULELQJ�IRU�%RQGV��HDFK�LQLWLDO�%RQGKROGHU��

�D�� DSSRLQWV�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�WR�DFW�DV�LWV�DJHQW�DQG�VHFXULW\�DJHQW��DV�
DSSOLFDEOH�� LQ� DOO� PDWWHUV� UHODWLQJ� WR� WKH� %RQGV� DQG� WKH� )LQDQFH� 'RFXPHQWV�� DQG�
DXWKRULVHV�HDFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�WR�DFW�RQ�LWV�EHKDOI��ZLWKRXW�ILUVW�
KDYLQJ� WR� REWDLQ� LWV� FRQVHQW�� XQOHVV� VXFK� FRQVHQW� LV� VSHFLILFDOO\� UHTXLUHG� E\� WKHVH�
7HUPV�DQG�&RQGLWLRQV��LQ�DQ\�OHJDO�RU�DUELWUDWLRQ�SURFHHGLQJV�UHODWLQJ�WR�WKH�%RQGV�
KHOG�E\�VXFK�%RQGKROGHU��LQFOXGLQJ�WKH�ZLQGLQJ�XS��GLVVROXWLRQ��OLTXLGDWLRQ��FRPSDQ\�
UHRUJDQLVDWLRQ� �6Z��företagsrekonstruktion��� RU� EDQNUXSWF\� �6Z��konkurs�� �RU� LWV�
HTXLYDOHQW�LQ�DQ\�RWKHU�MXULVGLFWLRQ��RI�WKH�,VVXHU�LQFOXGLQJ��IRU�WKH�DYRLGDQFH�RI�GRXEW��
DQ\�OHJDO�RU�DUELWUDWLRQ�SURFHHGLQJ�UHODWLQJ�WR�WKH�SHUIHFWLRQ��SUHVHUYDWLRQ��SURWHFWLRQ�
RU�HQIRUFHPHQW�RI�WKH�7UDQVDFWLRQ�6HFXULW\��DQG�

�E�� FRQILUPV� WKH� DSSRLQWPHQW� RI� WKH� 6HFXULW\� $JHQW� WR� DFW� DV� LWV� DJHQW� LQ� DOO� PDWWHUV�
UHODWLQJ� WR� WKH� 7UDQVDFWLRQ� 6HFXULW\�� WKH� 7UDQVDFWLRQ� 6HFXULW\� 'RFXPHQWV� DQG� WKH�
*XDUDQWHH�DQG�$GKHUHQFH�$JUHHPHQW��LQFOXGLQJ�DQ\�OHJDO�RU�DUELWUDWLRQ�SURFHHGLQJ�
UHODWLQJ�WR�WKH�SHUIHFWLRQ��SUHVHUYDWLRQ��SURWHFWLRQ�RU�HQIRUFHPHQW�RI�WKH�7UDQVDFWLRQ�
6HFXULW\�DQG�WKH�*XDUDQWHHV��

� %\�DFTXLULQJ�%RQGV��HDFK�VXEVHTXHQW�%RQGKROGHU�FRQILUPV�WKH�DSSRLQWPHQW�DQG�DXWKRULVDWLRQ�
IRU�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�WR�DFW�RQ�LWV�EHKDOI��DV�VHW�IRUWK�LQ�&ODXVH���������

� (DFK�%RQGKROGHU�VKDOO�LPPHGLDWHO\�XSRQ�UHTXHVW�SURYLGH�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�
ZLWK� DQ\� VXFK� GRFXPHQWV�� LQFOXGLQJ� D� ZULWWHQ� SRZHU� RI� DWWRUQH\� �LQ� IRUP� DQG� VXEVWDQFH�
VDWLVIDFWRU\�WR�WKH�$JHQW�RU�WKH�6HFXULW\�$JHQW��DV�DSSOLFDEOH���DV�WKH�$JHQW�RU�WKH�6HFXULW\�
$JHQW��DV�DSSOLFDEOH��GHHPV�QHFHVVDU\�IRU�WKH�SXUSRVH�RI�H[HUFLVLQJ�LWV�ULJKWV�DQG�RU�FDUU\LQJ�
RXW�LWV�GXWLHV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��1HLWKHU�WKH�$JHQW�QRU�WKH�6HFXULW\�$JHQW�LV�XQGHU�
QR�REOLJDWLRQ�WR�UHSUHVHQW�D�%RQGKROGHU�ZKLFK�GRHV�QRW�FRPSO\�ZLWK�VXFK�UHTXHVW��

� 7KH�,VVXHU�VKDOO�SURPSWO\�XSRQ�UHTXHVW�SURYLGH�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�ZLWK�DQ\�
GRFXPHQWV� DQG� RWKHU� DVVLVWDQFH� �LQ� IRUP� DQG� VXEVWDQFH� VDWLVIDFWRU\� WR� WKH� $JHQW� RU� WKH�
6HFXULW\�$JHQW��DV�DSSOLFDEOH���WKDW�WKH�$JHQW�GHHPV�QHFHVVDU\�IRU�WKH�SXUSRVH�RI�H[HUFLVLQJ�
LWV�ULJKWV�DQG�RU�FDUU\LQJ�RXW�LWV�GXWLHV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��

� (DFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�LV�HQWLWOHG�WR�IHHV�IRU�LWV�ZRUN�DQG�WR�EH�LQGHPQLILHG�
IRU�FRVWV��ORVVHV�DQG�OLDELOLWLHV�RQ�WKH�WHUPV�VHW�RXW�LQ�WKH�)LQDQFH�'RFXPHQWV�DQG�WKH�$JHQW¶V�
DQG�WKH�6HFXULW\�$JHQW¶V� UHVSHFWLYH�REOLJDWLRQV�DV�DJHQW�DQG�VHFXULW\�DJHQW� �DV�DSSOLFDEOH��
XQGHU� WKH� )LQDQFH� 'RFXPHQWV� DUH� FRQGLWLRQHG� XSRQ� WKH� GXH� SD\PHQW� RI� VXFK� IHHV� DQG�
LQGHPQLILFDWLRQV��
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� (DFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�PD\�DFW�DV�DJHQW�DQG�RU�VHFXULW\�DJHQW�IRU�VHYHUDO�
LVVXHV� RI� VHFXULWLHV� LVVXHG� E\� RU� UHODWLQJ� WR� WKH� ,VVXHU� DQG� RWKHU� *URXS� &RPSDQLHV�
QRWZLWKVWDQGLQJ�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW��

� 'XWLHV�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�

� (DFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�VKDOO�UHSUHVHQW�WKH�%RQGKROGHUV�LQ�DFFRUGDQFH�ZLWK�
WKH�)LQDQFH�'RFXPHQWV�� LQFOXGLQJ�� inter alia��KROGLQJ�WKH�7UDQVDFWLRQ�6HFXULW\�SXUVXDQW�WR�
WKH� 7UDQVDFWLRQ� 6HFXULW\� 'RFXPHQWV� DQG� WKH� *XDUDQWHHV� SXUVXDQW� WR� WKH� *XDUDQWHH� DQG�
$GKHUHQFH�$JUHHPHQW�RQ�EHKDOI�RI� WKH�6HFXUHG�3DUWLHV�DQG��ZKHUH�UHOHYDQW��HQIRUFLQJ� WKH�
7UDQVDFWLRQ�6HFXULW\�RQ�EHKDOI�RI�WKH�%RQGKROGHUV��1HLWKHU�WKH�$JHQW�QRU�WKH�6HFXULW\�$JHQW�
LV� UHVSRQVLEOH� IRU� WKH� FRQWHQWV�� H[HFXWLRQ�� OHJDO� YDOLGLW\� RU� HQIRUFHDELOLW\� RI� WKH� )LQDQFH�
'RFXPHQWV��7KH�$JHQW�VKDOO�NHHS�WKH�ODWHVW�YHUVLRQ�RI�WKHVH�7HUPV�DQG�&RQGLWLRQV��LQFOXGLQJ�
DQ\�GRFXPHQW�DPHQGLQJ�WKHVH�7HUPV�DQG�&RQGLWLRQV��DYDLODEOH�RQ�WKH�ZHEVLWH�RI�WKH�$JHQW��

� 1HLWKHU� WKH�$JHQW� QRU� WKH� 6HFXULW\�$JHQW� LV� REOLJHG� WR� DFWLYHO\� DVVHVV� RU�PRQLWRU� �L�� WKH�
ILQDQFLDO�FRQGLWLRQ�RI�WKH�,VVXHU�RU�DQ\�*URXS�&RPSDQ\���LL��WKH�FRPSOLDQFH�E\�WKH�,VVXHU�RI�
WKH�)LQDQFH�'RFXPHQWV��XQOHVV�H[SUHVVO\�VHW�RXW�LQ�WKH�)LQDQFH�'RFXPHQWV��RU��LLL��ZKHWKHU�
DQ�(YHQW�RI�'HIDXOW��RU�DQ\�HYHQW�WKDW�PD\�OHDG�WR�DQ�(YHQW�RI�'HIDXOW��KDV�RFFXUUHG�RU�QRW��
8QWLO� LW�KDV�DFWXDO�NQRZOHGJH�WR�WKH�FRQWUDU\��HDFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�LV�
HQWLWOHG�WR�DVVXPH�WKDW�QR�(YHQW�RI�'HIDXOW�KDV�RFFXUUHG��

� (DFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�PD\�DVVXPH�WKDW�DQ\�LQIRUPDWLRQ��GRFXPHQWDWLRQ�
DQG�HYLGHQFH�GHOLYHUHG�WR�LW�LV�DFFXUDWH��OHJDOO\�YDOLG��HQIRUFHDEOH��FRUUHFW��WUXH�DQG�FRPSOHWH�
XQOHVV�LW�KDV�DFWXDO�NQRZOHGJH�WR�WKH�FRQWUDU\��DQG�QHLWKHU�WKH�$JHQW�QRU�WKH�6HFXULW\�$JHQW�
KDYH� WR�YHULI\�RU�DVVHVV� WKH�FRQWHQWV�RI�DQ\�VXFK� LQIRUPDWLRQ��GRFXPHQWDWLRQ�RU�HYLGHQFH��
1HLWKHU�WKH�$JHQW�QRU�WKH�6HFXULW\�$JHQW�UHYLHZ�DQ\�LQIRUPDWLRQ��GRFXPHQWV�DQG�HYLGHQFH�
IURP�D�OHJDO�RU�FRPPHUFLDO�SHUVSHFWLYH�RI�WKH�%RQGKROGHUV��

� 7KH�$JHQW�VKDOO�XSRQ�UHTXHVW�E\�D�%RQGKROGHU�GLVFORVH�WKH�LGHQWLW\�RI�DQ\�RWKHU�%RQGKROGHU�
ZKR�KDV�FRQVHQWHG�WR�WKH�$JHQW�LQ�GRLQJ�VR��

� :KHQ�DFWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFH�'RFXPHQWV��HDFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�
$JHQW�LV�DOZD\V�DFWLQJ�ZLWK�ELQGLQJ�HIIHFW�RQ�EHKDOI�RI�WKH�%RQGKROGHUV��(DFK�RI�WKH�$JHQW�
DQG�WKH�6HFXULW\�$JHQW�VKDOO�FDUU\�RXW�LWV�GXWLHV�XQGHU�WKH�)LQDQFH�'RFXPHQWV�LQ�D�UHDVRQDEOH��
SURILFLHQW�DQG�SURIHVVLRQDO�PDQQHU��ZLWK�UHDVRQDEOH�FDUH�DQG�VNLOO��

� (DFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�LV�HQWLWOHG�WR�GHOHJDWH�LWV�GXWLHV�WR�RWKHU�SURIHVVLRQDO�
SDUWLHV��EXW�HDFK�RI�WKHP�VKDOO�UHPDLQ�OLDEOH�IRU�WKH�DFWLRQV�RI�VXFK�SDUWLHV�XQGHU�WKH�)LQDQFH�
'RFXPHQWV��

� (DFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�VKDOO�WUHDW�DOO�%RQGKROGHUV�HTXDOO\�DQG��ZKHQ�DFWLQJ�
SXUVXDQW�WR�WKH�)LQDQFH�'RFXPHQWV��DFW�ZLWK�UHJDUG�RQO\�WR�WKH�LQWHUHVWV�RI�WKH�%RQGKROGHUV�
DQG�VKDOO�QRW�EH�UHTXLUHG�WR�KDYH�UHJDUG�WR�WKH�LQWHUHVWV�RU�WR�DFW�XSRQ�RU�FRPSO\�ZLWK�DQ\�
GLUHFWLRQ� RU� UHTXHVW� RI� DQ\� RWKHU� 3HUVRQ�� RWKHU� WKDQ� DV� H[SOLFLWO\� VWDWHG� LQ� WKH� )LQDQFH�
'RFXPHQWV��

� 7KH�$JHQW�VKDOO�EH�HQWLWOHG�WR�GLVFORVH�WR�WKH�%RQGKROGHUV�DQ\�HYHQW�RU�FLUFXPVWDQFH�GLUHFWO\�
RU� LQGLUHFWO\�UHODWLQJ� WR�WKH�,VVXHU�RU�WKH�%RQGV��1RWZLWKVWDQGLQJ� WKH�IRUHJRLQJ�� WKH�$JHQW�
PD\�LI�LW�FRQVLGHUV�LW�WR�EH�EHQHILFLDO�WR�WKH�LQWHUHVWV�RI�WKH�%RQGKROGHUV�GHOD\�GLVFORVXUH�RU�
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UHIUDLQ�IURP�GLVFORVLQJ�FHUWDLQ�LQIRUPDWLRQ�RWKHU�WKDQ�LQ�UHVSHFW�RI�DQ�(YHQW�RI�'HIDXOW�WKDW�
KDV�RFFXUUHG�DQG�LV�FRQWLQXLQJ��

� (DFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�LV�HQWLWOHG�WR�HQJDJH�H[WHUQDO�H[SHUWV�ZKHQ�FDUU\LQJ�
RXW�LWV�GXWLHV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��7KH�,VVXHU�VKDOO�RQ�GHPDQG�E\�WKH�$JHQW�DQG�RU�
WKH�6HFXULW\�$JHQW�SD\�DOO�FRVWV�IRU�H[WHUQDO�H[SHUWV�HQJDJHG��D��DIWHU�WKH�RFFXUUHQFH�RI�DQ�
(YHQW�RI�'HIDXOW���E��IRU�WKH�SXUSRVH�RI�LQYHVWLJDWLQJ�RU�FRQVLGHULQJ�DQ�HYHQW�ZKLFK�WKH�$JHQW�
DQG�RU�WKH�6HFXULW\�$JHQW�UHDVRQDEO\�EHOLHYHV�LV�RU�PD\�OHDG�WR�DQ�(YHQW�RI�'HIDXOW�RU�D�PDWWHU�
UHODWLQJ�WR�WKH�,VVXHU�ZKLFK�WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW�UHDVRQDEO\�EHOLHYHV�PD\�EH�
GHWULPHQWDO�WR�WKH�LQWHUHVWV�RI�WKH�%RQGKROGHUV�XQGHU�WKH�)LQDQFH�'RFXPHQWV�RU��F��ZKHQ�WKH�
$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW�LV�WR�PDNH�D�GHWHUPLQDWLRQ�XQGHU�WKH�)LQDQFH�'RFXPHQWV��
$Q\� FRPSHQVDWLRQ� IRU� GDPDJHV� RU� RWKHU� UHFRYHULHV� UHFHLYHG� E\� WKH� $JHQW� IURP� H[WHUQDO�
H[SHUWV�HQJDJHG�E\�LW�IRU�WKH�SXUSRVH�RI�FDUU\LQJ�RXW�LWV�GXWLHV�XQGHU�WKH�)LQDQFH�'RFXPHQWV�
VKDOO�EH�GLVWULEXWHG�LQ�DFFRUGDQFH�ZLWK�&ODXVH�����Distribution of proceeds���

� 7KH�$JHQW�VKDOO�HQWHU�LQWR�DJUHHPHQWV�ZLWK�WKH�&6'��DQG�FRPSO\�ZLWK�VXFK�DJUHHPHQW�DQG�
WKH�&6'�UHJXODWLRQV�DSSOLFDEOH�WR�WKH�$JHQW��DV�PD\�EH�QHFHVVDU\�LQ�RUGHU�IRU�WKH�$JHQW�WR�
FDUU\�RXW�LWV�GXWLHV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��

� 1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�WKH�)LQDQFH�'RFXPHQWV�WR�WKH�FRQWUDU\��QHLWKHU�WKH�
$JHQW�QRU�WKH�6HFXULW\�$JHQW�LV�REOLJHG�WR�GR�RU�RPLW�WR�GR�DQ\WKLQJ�LI�LW�ZRXOG�RU�PLJKW�LQ�
LWV�UHDVRQDEOH�RSLQLRQ�FRQVWLWXWH�D�EUHDFK�RI�DQ\�ODZ�RU�UHJXODWLRQ��

� ,I�LQ�WKH�$JHQW¶V�RU�WKH�6HFXULW\�$JHQW¶V��DV�DSSOLFDEOH��UHDVRQDEOH�RSLQLRQ�WKH�FRVW��ORVV�RU�
OLDELOLW\� ZKLFK� LW� PD\� LQFXU� �LQFOXGLQJ� LWV� UHVSHFWLYH� UHDVRQDEOH� IHHV�� LQ� FRPSO\LQJ� ZLWK�
LQVWUXFWLRQV�RI�WKH�%RQGKROGHUV��RU�WDNLQJ�DQ\�DFWLRQ�DW�LWV�RZQ�LQLWLDWLYH��ZLOO�QRW�EH�FRYHUHG�
E\� WKH� ,VVXHU�� WKH�$JHQW� RU� WKH�6HFXULW\�$JHQW� �DV� DSSOLFDEOH��PD\� UHIUDLQ� IURP� DFWLQJ� LQ�
DFFRUGDQFH�ZLWK�VXFK�LQVWUXFWLRQV��RU�WDNLQJ�VXFK�DFWLRQ��XQWLO�LW�KDV�UHFHLYHG�VXFK�IXQGLQJ�RU�
LQGHPQLWLHV��RU�DGHTXDWH�VHFXULW\�KDV�EHHQ�SURYLGHG�WKHUHIRUH��DV�LW�PD\�UHDVRQDEO\�UHTXLUH��

� (DFK�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�VKDOO�JLYH�D�QRWLFH�WR�WKH�%RQGKROGHUV��D��EHIRUH�LW�
FHDVHV�WR�SHUIRUP�LWV�REOLJDWLRQV�XQGHU�WKH�)LQDQFH�'RFXPHQWV�E\�UHDVRQ�RI�WKH�QRQ�SD\PHQW�
E\�WKH�,VVXHU�RI�DQ\�IHH�RU�LQGHPQLW\�GXH�WR�WKH�$JHQW�RU�WKH�6HFXULW\�$JHQW�XQGHU�WKH�)LQDQFH�
'RFXPHQWV��RU��E��LI�LW�UHIUDLQV�IURP�DFWLQJ�IRU�DQ\�UHDVRQ�GHVFULEHG�LQ�&ODXVH����������

� (DFK�RI�WKH�$JHQW¶V�DQG�WKH�6HFXULW\�$JHQW¶V�GXWLHV�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV�DUH�
VROHO\�PHFKDQLFDO�DQG�DGPLQLVWUDWLYH�LQ�QDWXUH�DQG�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�RQO\�DFWV�
LQ�DFFRUGDQFH�ZLWK�WKHVH�7HUPV�DQG�&RQGLWLRQV�DQG�XSRQ�LQVWUXFWLRQV�IURP�WKH�%RQGKROGHUV��
XQOHVV�RWKHUZLVH�VHW�RXW�LQ�WKHVH�7HUPV�DQG�&RQGLWLRQV��,Q�SDUWLFXODU��QHLWKHU�WKH�$JHQW�QRU�
WKH� 6HFXULW\� $JHQW� LV� DFWLQJ� DV� DQ� DGYLVRU� �ZKHWKHU� OHJDO�� ILQDQFLDO� RU� RWKHUZLVH�� WR� WKH�
%RQGKROGHUV�RU�DQ\�RWKHU�SHUVRQ��

� /LPLWHG�OLDELOLW\�IRU�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�

� 1HLWKHU�WKH�$JHQW�QRU�WKH�6HFXULW\�$JHQW�ZLOO�EH�OLDEOH�WR�WKH�%RQGKROGHUV�IRU�GDPDJH�RU�ORVV�
FDXVHG� E\� DQ\� DFWLRQ� WDNHQ� RU� RPLWWHG� E\� LW� XQGHU� RU� LQ� FRQQHFWLRQ� ZLWK� DQ\� )LQDQFH�
'RFXPHQW��XQOHVV�GLUHFWO\�FDXVHG�E\�LWV�QHJOLJHQFH�RU�ZLOIXO�PLVFRQGXFW��1HLWKHU�WKH�$JHQW�
QRU�WKH�6HFXULW\�$JHQW�VKDOO�EH�UHVSRQVLEOH�IRU�LQGLUHFW�ORVV��

� 1HLWKHU�WKH�$JHQW�QRU�WKH�6HFXULW\�$JHQW�VKDOO�EH�FRQVLGHUHG�WR�KDYH�DFWHG�QHJOLJHQWO\�LI�LW�
KDV�DFWHG�LQ�DFFRUGDQFH�ZLWK�DGYLFH�IURP�RU�RSLQLRQV�RI�UHSXWDEOH�H[WHUQDO�H[SHUWV�DGGUHVVHG�
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WR�LW�RU�LI�WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW�KDV�DFWHG�ZLWK�UHDVRQDEOH�FDUH�LQ�D�VLWXDWLRQ�
ZKHQ�WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW�FRQVLGHUV�WKDW�LW�LV�GHWULPHQWDO�WR�WKH�LQWHUHVWV�RI�
WKH�%RQGKROGHUV�WR�GHOD\�WKH�DFWLRQ�LQ�RUGHU�WR�ILUVW�REWDLQ�LQVWUXFWLRQV�IURP�WKH�%RQGKROGHUV��

� 1HLWKHU� WKH� $JHQW� QRU� WKH� 6HFXULW\� $JHQW� VKDOO� EH� OLDEOH� IRU� DQ\� GHOD\� �RU� DQ\� UHODWHG�
FRQVHTXHQFHV�� LQ� FUHGLWLQJ� DQ� DFFRXQW� ZLWK� DQ� DPRXQW� UHTXLUHG� SXUVXDQW� WR� WKH� )LQDQFH�
'RFXPHQWV�WR�EH�SDLG�E\�LW�WR�WKH�%RQGKROGHUV��SURYLGHG�WKDW�WKH�$JHQW�DQG�RU�WKH�6HFXULW\�
$JHQW� KDV� WDNHQ�DOO� QHFHVVDU\� VWHSV� DV� VRRQ� DV� UHDVRQDEO\� SUDFWLFDEOH� WR� FRPSO\�ZLWK� WKH�
UHJXODWLRQV�RU�RSHUDWLQJ�SURFHGXUHV�RI�DQ\�UHFRJQLVHG�FOHDULQJ�RU�VHWWOHPHQW�V\VWHP�XVHG�E\�
LW��IRU�WKDW�SXUSRVH��

� 1HLWKHU� WKH�$JHQW� QRU� WKH� 6HFXULW\�$JHQW� VKDOO� KDYH� DQ\� OLDELOLW\� WR� WKH�%RQGKROGHUV� IRU�
GDPDJH� FDXVHG� E\� LW� DFWLQJ� LQ� DFFRUGDQFH� ZLWK� LQVWUXFWLRQV� RI� WKH� %RQGKROGHUV� JLYHQ� LQ�
DFFRUGDQFH�ZLWK�&ODXVH�����Decisions by Bondholders���

� $Q\�OLDELOLW\�WRZDUGV�WKH�,VVXHU�ZKLFK�LV�LQFXUUHG�E\�WKH�$JHQW�RU�WKH�6HFXULW\�$JHQW�LQ�DFWLQJ�
XQGHU�� RU� LQ� UHODWLRQ� WR�� WKH�)LQDQFH�'RFXPHQWV� VKDOO� QRW�EH� VXEMHFW� WR� VHW�RII�DJDLQVW� WKH�
REOLJDWLRQV�RI�WKH�,VVXHU�WR�WKH�%RQGKROGHUV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��

� 7KH�$JHQW�LV�QRW�OLDEOH�IRU�LQIRUPDWLRQ�SURYLGHG�WR�WKH�%RQGKROGHUV�E\�RU�RQ�EHKDOI�RI�WKH�
,VVXHU�RU�E\�DQ\�RWKHU�SHUVRQ��

� 5HSODFHPHQW�RI�WKH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�

� 6XEMHFW� WR�&ODXVH��������� HDFK�RI� WKH�$JHQW� DQG� WKH�6HFXULW\�$JHQW�PD\� UHVLJQ�E\�JLYLQJ�
QRWLFH� WR� WKH� ,VVXHU� DQG� WKH� %RQGKROGHUV�� LQ�ZKLFK� FDVH� WKH� %RQGKROGHUV� VKDOO� DSSRLQW� D�
VXFFHVVRU�$JHQW�DQG�RU�6HFXULW\�$JHQW�DW�D�%RQGKROGHUV¶�0HHWLQJ�FRQYHQHG�E\�WKH�UHWLULQJ�
$JHQW�DQG�RU�6HFXULW\�$JHQW�RU�E\�ZD\�RI�:ULWWHQ�3URFHGXUH�LQLWLDWHG�E\�WKH�UHWLULQJ�$JHQW�
DQG�RU�6HFXULW\�$JHQW��

� 6XEMHFW� WR� &ODXVH��������� LI� WKH�$JHQW� DQG�RU� WKH� 6HFXULW\�$JHQW� LV� LQVROYHQW� RU� EHFRPHV�
VXEMHFW�WR�EDQNUXSWF\�SURFHHGLQJV��WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW��DV�DSSOLFDEOH��VKDOO�
EH�GHHPHG�WR�UHVLJQ�DV�$JHQW�DQG�RU�6HFXULW\�$JHQW��DV�DSSOLFDEOH��DQG�WKH�,VVXHU�VKDOO�ZLWKLQ�
WHQ������%XVLQHVV�'D\V�DSSRLQW�D�VXFFHVVRU�$JHQW�DQG�RU�6HFXULW\�$JHQW��DV�DSSOLFDEOH��ZKLFK�
VKDOO�EH�DQ�LQGHSHQGHQW�ILQDQFLDO�LQVWLWXWLRQ�RU�RWKHU�UHSXWDEOH�FRPSDQ\�ZKLFK�UHJXODUO\�DFWV�
DV�DJHQW�XQGHU�GHEW�LVVXDQFHV��

� $�%RQGKROGHU��RU�%RQGKROGHUV��UHSUHVHQWLQJ�DW�OHDVW�������SHU�FHQW��RI�WKH�$GMXVWHG�1RPLQDO�
$PRXQW�PD\��E\�QRWLFH�WR�WKH�,VVXHU��VXFK�QRWLFH�PD\�RQO\�EH�YDOLGO\�JLYHQ�E\�D�3HUVRQ�ZKR�
LV�D�%RQGKROGHU�RQ�WKH�%XVLQHVV�'D\�LPPHGLDWHO\�IROORZLQJ�WKH�GD\�RQ�ZKLFK�WKH�QRWLFH�LV�
UHFHLYHG�E\�WKH�,VVXHU�DQG�VKDOO��LI�JLYHQ�E\�VHYHUDO�%RQGKROGHUV��EH�JLYHQ�E\�WKHP�MRLQWO\���
UHTXLUH�WKDW�D�%RQGKROGHUV¶�0HHWLQJ�LV�KHOG�IRU�WKH�SXUSRVH�RI�GLVPLVVLQJ�WKH�$JHQW�DQG�RU�
WKH�6HFXULW\�$JHQW� �DV� DSSOLFDEOH��DQG�DSSRLQWLQJ� D�QHZ�$JHQW� DQG�RU�6HFXULW\�$JHQW� �DV�
DSSOLFDEOH���7KH�,VVXHU�PD\��DW�D�%RQGKROGHUV¶�0HHWLQJ�FRQYHQHG�E\�LW�RU�E\�ZD\�RI�:ULWWHQ�
3URFHGXUH�LQLWLDWHG�E\�LW��SURSRVH�WR�WKH�%RQGKROGHUV�WKDW�WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW�
EH�GLVPLVVHG�DQG�D�QHZ�$JHQW�DQG�RU�6HFXULW\�$JHQW��DV�DSSOLFDEOH��DSSRLQWHG���

� ,I� WKH�%RQGKROGHUV�KDYH�QRW�DSSRLQWHG�D�VXFFHVVRU�$JHQW�DQG�RU�VXFFHVVRU�6HFXULW\�$JHQW�
ZLWKLQ�QLQHW\������FDOHQGDU�GD\V�DIWHU��D��WKH�HDUOLHU�RI�WKH�QRWLFH�RI�UHVLJQDWLRQ�ZDV�JLYHQ�RU�
WKH�UHVLJQDWLRQ�RWKHUZLVH�WRRN�SODFH�RU��E��WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW�ZDV�GLVPLVVHG�
WKURXJK� D� GHFLVLRQ� E\� WKH�%RQGKROGHUV�� WKH� ,VVXHU� VKDOO� DSSRLQW� D� VXFFHVVRU�$JHQW� DQG�RU�
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6HFXULW\�$JHQW� �DV�DSSOLFDEOH��ZKLFK�VKDOO�EH�DQ� LQGHSHQGHQW� ILQDQFLDO� LQVWLWXWLRQ�RU�RWKHU�
UHSXWDEOH�FRPSDQ\�ZKLFK�UHJXODUO\�DFWV�DV�DJHQW�XQGHU�GHEW�LVVXDQFHV��

� 7KH�UHWLULQJ�$JHQW�DQG�RU�6HFXULW\�$JHQW��DV�DSSOLFDEOH��VKDOO��DW�LWV�RZQ�FRVW��PDNH�DYDLODEOH�
WR�WKH�VXFFHVVRU�$JHQW�DQG�RU�WKH�VXFFHVVRU�6HFXULW\�$JHQW���DV�DSSOLFDEOH��VXFK�GRFXPHQWV�
DQG� UHFRUGV� DQG�SURYLGH� VXFK�DVVLVWDQFH� DV� WKH� VXFFHVVRU�$JHQW�DQG�RU� VXFFHVVRU�6HFXULW\�
$JHQW�PD\�UHDVRQDEO\�UHTXHVW�IRU�WKH�SXUSRVHV�RI�SHUIRUPLQJ�LWV�IXQFWLRQV�DV�$JHQW�DQG�RU�
6HFXULW\�$JHQW��DV�DSSOLFDEOH��XQGHU�WKH�)LQDQFH�'RFXPHQWV��

� 7KH�$JHQW¶V�DQG�WKH�6HFXULW\�$JHQW¶V�UHVLJQDWLRQ�RU�GLVPLVVDO�VKDOO�RQO\�WDNH�HIIHFW�XSRQ�WKH�
DSSRLQWPHQW� RI� D� VXFFHVVRU� $JHQW� DQG�RU� VXFFHVVRU� 6HFXULW\� $JHQW� �DV� DSSOLFDEOH�� DQG�
DFFHSWDQFH�E\�VXFK�VXFFHVVRU�$JHQW�DQG�RU�VXFFHVVRU�6HFXULW\�$JHQW�RI�VXFK�DSSRLQWPHQW�
DQG�WKH�H[HFXWLRQ�RI�DOO�QHFHVVDU\�GRFXPHQWDWLRQ�WR�HIIHFWLYHO\�VXEVWLWXWH�WKH�UHWLULQJ�$JHQW�
DQG�RU�WKH�UHWLULQJ�6HFXULW\�$JHQW��DV�DSSOLFDEOH���

� 8SRQ�WKH�DSSRLQWPHQW�RI�D�VXFFHVVRU��WKH�UHWLULQJ�$JHQW�DQG�RU�WKH�UHWLULQJ�6HFXULW\�$JHQW�
VKDOO�EH�GLVFKDUJHG�IURP�DQ\�IXUWKHU�REOLJDWLRQ�LQ�UHVSHFW�RI�WKH�)LQDQFH�'RFXPHQWV�EXW�VKDOO�
UHPDLQ�HQWLWOHG�WR�WKH�EHQHILW�RI�WKH�)LQDQFH�'RFXPHQWV�DQG�UHPDLQ�OLDEOH�XQGHU�WKH�)LQDQFH�
'RFXPHQWV� LQ� UHVSHFW�RI�DQ\�DFWLRQ�ZKLFK� LW� WRRN�RU� IDLOHG� WR� WDNH�ZKLOVW�DFWLQJ�DV�$JHQW�
DQG�RU�6HFXULW\�$JHQW��DV�DSSOLFDEOH���,WV�VXFFHVVRU��WKH�,VVXHU�DQG�HDFK�RI�WKH�%RQGKROGHUV�
VKDOO�KDYH�WKH�VDPH�ULJKWV�DQG�REOLJDWLRQV�DPRQJVW�WKHPVHOYHV�XQGHU�WKH�)LQDQFH�'RFXPHQWV�
DV�WKH\�ZRXOG�KDYH�KDG�LI�VXFK�VXFFHVVRU�KDG�EHHQ�WKH�RULJLQDO�$JHQW�DQG�RU�6HFXULW\�$JHQW��

� ,Q�WKH�HYHQW�WKDW�WKHUH�LV�D�FKDQJH�RI�WKH�$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW�LQ�DFFRUGDQFH�ZLWK�
WKLV�&ODXVH�������WKH�,VVXHU�VKDOO�H[HFXWH�VXFK�GRFXPHQWV�DQG�WDNH�VXFK�DFWLRQV�DV�WKH�QHZ�
$JHQW�DQG�RU�6HFXULW\�$JHQW�PD\�UHDVRQDEO\�UHTXLUH�IRU�WKH�SXUSRVH�RI�YHVWLQJ�LQ�VXFK�QHZ�
$JHQW�DQG�RU�WKH�QHZ�6HFXULW\�$JHQW��DV�DSSOLFDEOH��WKH�ULJKWV��SRZHUV�DQG�REOLJDWLRQ�RI�WKH�
$JHQW�DQG�RU�WKH�6HFXULW\�$JHQW�DQG�UHOHDVLQJ�WKH�UHWLULQJ�$JHQW�DQG�RU�WKH�UHWLULQJ�6HFXULW\�
$JHQW��DV�DSSOLFDEOH��IURP�LWV�UHVSHFWLYH�IXUWKHU�REOLJDWLRQV�XQGHU�WKH�)LQDQFH�'RFXPHQWV��
8QOHVV�WKH�,VVXHU�DQG�WKH�QHZ�$JHQW�DQG�RU�WKH�QHZ�6HFXULW\�$JHQW�DJUHHV�RWKHUZLVH��WKH�QHZ�
$JHQW� DQG�RU� WKH� QHZ� 6HFXULW\� $JHQW� VKDOO� EH� HQWLWOHG� WR� WKH� VDPH� IHHV� DQG� WKH� VDPH�
LQGHPQLWLHV�DV�WKH�UHWLULQJ�$JHQW�DQG�RU�WKH�UHWLULQJ�6HFXULW\�$JHQW��DV�DSSOLFDEOH���

� $332,170(17�$1'�5(3/$&(0(17�2)�7+(�,668,1*�$*(17�

� 7KH�,VVXHU�DSSRLQWV�WKH�,VVXLQJ�$JHQW�WR�PDQDJH�FHUWDLQ�VSHFLILHG�WDVNV�XQGHU�WKHVH�7HUPV�
DQG�&RQGLWLRQV� DQG� LQ� DFFRUGDQFH�ZLWK� WKH� OHJLVODWLRQ�� UXOHV� DQG� UHJXODWLRQV� DSSOLFDEOH� WR�
DQG�RU�LVVXHG�E\�WKH�&6'�DQG�UHODWLQJ�WR�WKH�%RQGV��

� 7KH�,VVXLQJ�$JHQW�PD\�UHWLUH�IURP�LWV�DVVLJQPHQW�RU�EH�GLVPLVVHG�E\�WKH�,VVXHU��SURYLGHG�WKDW�
WKH�,VVXHU�KDV�DSSURYHG�WKDW�D�FRPPHUFLDO�EDQN�RU�VHFXULWLHV�LQVWLWXWLRQ�DSSURYHG�E\�WKH�&6'�
DFFHGHV�DV�QHZ�,VVXLQJ�$JHQW�DW�WKH�VDPH�WLPH�DV�WKH�ROG�,VVXLQJ�$JHQW�UHWLUHV�RU�LV�GLVPLVVHG��
,I�WKH�,VVXLQJ�$JHQW�LV�LQVROYHQW��WKH�,VVXHU�VKDOO�LPPHGLDWHO\�DSSRLQW�D�QHZ�,VVXLQJ�$JHQW��
ZKLFK�VKDOO�UHSODFH�WKH�ROG�,VVXLQJ�$JHQW�DV�LVVXLQJ�DJHQW�LQ�DFFRUGDQFH�ZLWK�WKHVH�7HUPV�DQG�
&RQGLWLRQV��
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� $332,170(17�$1'�5(3/$&(0(17�2)�7+(�&6'�

� 7KH�,VVXHU�KDV�DSSRLQWHG�WKH�&6'�WR�PDQDJH�FHUWDLQ�WDVNV�XQGHU�WKHVH�7HUPV�DQG�&RQGLWLRQV�
DQG�LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ��UXOHV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�WKH�&6'��

� 7KH�&6'�PD\�UHWLUH�IURP�LWV�DVVLJQPHQW�RU�EH�GLVPLVVHG�E\�WKH�,VVXHU��SURYLGHG�WKDW�WKH�,VVXHU�
KDV�HIIHFWLYHO\�DSSRLQWHG�D�UHSODFHPHQW�&6'�WKDW�DFFHGHV�DV�&6'�DW�WKH�VDPH�WLPH�DV�WKH�ROG�
&6'�UHWLUHV�RU�LV�GLVPLVVHG�DQG�SURYLGHG�DOVR�WKDW�WKH�UHSODFHPHQW�GRHV�QRW�KDYH�D�QHJDWLYH�
HIIHFW� RQ� DQ\� %RQGKROGHU� RU� WKH� OLVWLQJ� RI� WKH� %RQGV� OLVWHG� RQ� D� 5HJXODWHG�0DUNHW�� 7KH�
UHSODFLQJ�&6'�PXVW�EH�DXWKRULVHG�WR�SURIHVVLRQDOO\�FRQGXFW�FOHDULQJ�RSHUDWLRQV�SXUVXDQW�WR�
WKH�6ZHGLVK�6HFXULWLHV�0DUNHW�$FW��6Z��lag (2007:528) om värdepappersmarknaden���

� 12�',5(&7�$&7,216�%<�%21'+2/'(56�

� $�%RQGKROGHU�PD\�QRW�WDNH�DQ\�VWHSV�ZKDWVRHYHU�DJDLQVW�WKH�,VVXHU�RU�D�*URXS�&RPSDQ\�RU�
ZLWK�UHVSHFW�WR�WKH�7UDQVDFWLRQ�6HFXULW\�RU�WKH�*XDUDQWHHV�WR�HQIRUFH�RU�UHFRYHU�DQ\�DPRXQW�
GXH�RU�RZLQJ�WR�LW�SXUVXDQW�WR�WKH�)LQDQFH�'RFXPHQWV��RU�WR�LQLWLDWH��VXSSRUW�RU�SURFXUH�WKH�
ZLQGLQJ�XS��GLVVROXWLRQ��OLTXLGDWLRQ��FRPSDQ\�UHRUJDQLVDWLRQ��6Z��företagsrekonstruktion��RU�
EDQNUXSWF\��6Z��konkurs���RU�LWV�HTXLYDOHQW�LQ�DQ\�RWKHU�MXULVGLFWLRQ��RI�WKH�,VVXHU�RU�DQRWKHU�
*URXS�&RPSDQ\�LQ�UHODWLRQ�WR�DQ\�RI�WKH�OLDELOLWLHV�RI�WKH�,VVXHU�RU�D�*URXS�&RPSDQ\�XQGHU�
WKH�)LQDQFH�'RFXPHQWV��6XFK�VWHSV�PD\�RQO\�EH�WDNHQ�E\�WKH�$JHQW��

� &ODXVH������VKDOO�QRW�DSSO\�LI�WKH�$JHQW�KDV�EHHQ�LQVWUXFWHG�E\�WKH�%RQGKROGHUV�LQ�DFFRUGDQFH�
ZLWK�WKH�)LQDQFH�'RFXPHQWV�WR�WDNH�FHUWDLQ�DFWLRQV�EXW�IDLOV�IRU�DQ\�UHDVRQ�WR�WDNH��RU�LV�XQDEOH�
WR� WDNH� �IRU� DQ\� UHDVRQ� RWKHU� WKDQ� D� IDLOXUH� E\� D� %RQGKROGHU� WR� SURYLGH� GRFXPHQWV� LQ�
DFFRUGDQFH�ZLWK�&ODXVH���������� VXFK�DFWLRQV�ZLWKLQ�D� UHDVRQDEOH�SHULRG�RI� WLPH�DQG� VXFK�
IDLOXUH�RU�LQDELOLW\�LV�FRQWLQXLQJ��KRZHYHU��LI�WKH�IDLOXUH�WR�WDNH�FHUWDLQ�DFWLRQV�LV�FDXVHG�E\�
WKH�QRQ�SD\PHQW�E\�WKH�,VVXHU�RI�DQ\�IHH�RU�LQGHPQLW\�GXH�WR�WKH�$JHQW�XQGHU�WKH�)LQDQFH�
'RFXPHQWV�RU�E\�DQ\�UHDVRQ�GHVFULEHG�LQ�&ODXVH����������VXFK�IDLOXUH�PXVW�FRQWLQXH�IRU�DW�
OHDVW�IRUW\������%XVLQHVV�'D\V�DIWHU�QRWLFH�SXUVXDQW�WR�&ODXVH���������EHIRUH�D�%RQGKROGHU�
PD\�WDNH�DQ\�DFWLRQ�UHIHUUHG�WR�LQ�&ODXVH�������

� 7KH�SURYLVLRQV�RI�&ODXVH������VKDOO�QRW�LQ�DQ\�ZD\�OLPLW�DQ�LQGLYLGXDO�%RQGKROGHU¶V�ULJKW�WR�
FODLP�DQG�HQIRUFH�SD\PHQWV�ZKLFK�DUH�GXH�WR�LW�XQGHU�&ODXVH�������Mandatory repurchase 
due to a Change of Control or a De-listing Event (put option)��RU�RWKHU�SD\PHQWV�ZKLFK�DUH�
GXH�E\�WKH�,VVXHU�WR�VRPH�EXW�QRW�DOO�%RQGKROGHUV��

� 7,0(�%$5�

� 7KH�ULJKW�WR�UHFHLYH�UHSD\PHQW�RI�WKH�SULQFLSDO�RI�WKH�%RQGV�VKDOO�EH�WLPH�EDUUHG�DQG�EHFRPH�
YRLG� WHQ� ����� \HDUV� IURP� WKH� UHOHYDQW� 5HGHPSWLRQ�'DWH�� 7KH� ULJKW� WR� UHFHLYH� SD\PHQW� RI�
,QWHUHVW��H[FOXGLQJ�DQ\�FDSLWDOLVHG�LQWHUHVW��VKDOO�EH�WLPH�EDUUHG�DQG�EHFRPH�YRLG�WKUHH�����
\HDUV�IURP�WKH�UHOHYDQW�GXH�GDWH�IRU�SD\PHQW��7KH�,VVXHU�LV�HQWLWOHG�WR�DQ\�IXQGV�VHW�DVLGH�IRU�
SD\PHQWV�LQ�UHVSHFW�RI�ZKLFK�WKH�%RQGKROGHUV¶�ULJKW�WR�UHFHLYH�SD\PHQW�KDV�EHHQ�WLPH�EDUUHG�
DQG�KDV�EHFRPH�YRLG��

� ,I�D�OLPLWDWLRQ�SHULRG�LV�GXO\�LQWHUUXSWHG�LQ�DFFRUGDQFH�ZLWK�WKH�6ZHGLVK�$FW�RQ�/LPLWDWLRQV�
�6Z��preskriptionslag (1981:130)���D�QHZ�WLPH�EDU�SHULRG�RI�WHQ������\HDUV�ZLWK�UHVSHFW�WR�WKH�
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ULJKW�WR�UHFHLYH�UHSD\PHQW�RI�WKH�SULQFLSDO�RI�WKH�%RQGV��DQG�RI�WKUHH�����\HDUV�ZLWK�UHVSHFW�WR�
WKH�ULJKW�WR�UHFHLYH�SD\PHQW�RI�,QWHUHVW��H[FOXGLQJ�FDSLWDOLVHG�LQWHUHVW��ZLOO�FRPPHQFH��LQ�ERWK�
FDVHV�FDOFXODWHG�IURP�WKH�GDWH�RI�LQWHUUXSWLRQ�RI�WKH�WLPH�EDU�SHULRG��DV�VXFK�GDWH�LV�GHWHUPLQHG�
SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�6ZHGLVK�$FW�RQ�/LPLWDWLRQV��

� 127,&(6�$1'�35(66�5(/($6(6�

� 1RWLFHV�

� $Q\� QRWLFH� RU� RWKHU� FRPPXQLFDWLRQ� WR� EH�PDGH� XQGHU� RU� LQ� FRQQHFWLRQ�ZLWK� WKH� )LQDQFH�
'RFXPHQWV��

�D�� LI�WR�WKH�$JHQW�RU�WKH�6HFXULW\�$JHQW��VKDOO�EH�JLYHQ�DW�WKH�DGGUHVV�UHJLVWHUHG�ZLWK�WKH�
6ZHGLVK�&RPSDQLHV�5HJLVWUDWLRQ�2IILFH��6Z��Bolagsverket��RQ�WKH�%XVLQHVV�'D\�SULRU�
WR�GLVSDWFK�RU��LI�VHQW�E\�HPDLO�E\�WKH�,VVXHU��WR�VXFK�HPDLO�DGGUHVV�DV�QRWLILHG�E\�WKH�
$JHQW�RU�WKH�6HFXULW\�$JHQW��DV�DSSOLFDEOH��WR�WKH�,VVXHU�IURP�WLPH�WR�WLPH��

�E�� LI�WR�WKH�,VVXHU��VKDOO�EH�JLYHQ�DW�WKH�DGGUHVV�UHJLVWHUHG�ZLWK�WKH�6ZHGLVK�&RPSDQLHV�
5HJLVWUDWLRQ�2IILFH��6Z��Bolagsverket��RQ�WKH�%XVLQHVV�'D\�SULRU�WR�GLVSDWFK�RU�� LI�
VHQW�E\�HPDLO�E\�WKH�$JHQW�RU�WKH�6HFXULW\�$JHQW��WR�VXFK�HPDLO�DGGUHVV�DV�QRWLILHG�E\�
WKH�,VVXHU�WR�WKH�$JHQW�RU�WKH�6HFXULW\�$JHQW�IURP�WLPH�WR�WLPH��DQG�

�F�� LI�WR�WKH�%RQGKROGHUV��VKDOO�EH�JLYHQ�DW�WKHLU�DGGUHVVHV�DV�UHJLVWHUHG�ZLWK�WKH�&6'��RU�
LQ� UHODWLRQ� WR� FRXULHU� RU� SHUVRQDO� GHOLYHU\�� LI� VXFK� DGGUHVV� LV� D� ER[� DGGUHVV�� WKH�
DGGUHVVHH� UHDVRQDEO\� DVVXPHG� WR� EH� DVVRFLDWHG� ZLWK� VXFK� ER[� DGGUHVV��� RQ� WKH�
%XVLQHVV� 'D\� SULRU� WR� GLVSDWFK�� DQG� E\� HLWKHU� FRXULHU� GHOLYHU\� RU� OHWWHU� IRU� DOO�
%RQGKROGHUV��$�QRWLFH�WR�WKH�%RQGKROGHUV�VKDOO�DOVR�EH�SXEOLVKHG�RQ�WKH�ZHEVLWHV�RI�
WKH�,VVXHU�DQG�WKH�$JHQW��

� $Q\�QRWLFH�RU�RWKHU�FRPPXQLFDWLRQ�PDGH�E\�RQH�3HUVRQ�WR�DQRWKHU�XQGHU�RU�LQ�FRQQHFWLRQ�
ZLWK�WKH�)LQDQFH�'RFXPHQWV�VKDOO�EH�VHQW�E\�ZD\�RI�FRXULHU��SHUVRQDO�GHOLYHU\�RU�OHWWHU��DQG��
LI�EHWZHHQ�WKH�$JHQW�RU�WKH�6HFXULW\�$JHQW�DQG�WKH�,VVXHU��E\�HPDLO��DQG�ZLOO�RQO\�EH�HIIHFWLYH��
LQ� FDVH� RI� FRXULHU� RU� SHUVRQDO� GHOLYHU\�� ZKHQ� LW� KDV� EHHQ� OHIW� DW� WKH� DGGUHVV� VSHFLILHG� LQ�
&ODXVH�������� RU�� LQ� FDVH� RI� OHWWHU�� WKUHH� ���� %XVLQHVV�'D\V� DIWHU� EHLQJ� GHSRVLWHG� SRVWDJH�
SUHSDLG�LQ�DQ�HQYHORSH�DGGUHVVHG�WR�WKH�DGGUHVV�VSHFLILHG�LQ�&ODXVH��������RU��LQ�FDVH�RI�HPDLO�
WR�WKH�$JHQW�� WKH�6HFXULW\�$JHQW�RU�WKH�,VVXHU��ZKHQ�UHFHLYHG�LQ�OHJLEOH�IRUP�E\�WKH�HPDLO�
DGGUHVV�VSHFLILHG�LQ�&ODXVH��������VDYH�WKDW�DQ\�QRWLFH�RU�RWKHU�FRPPXQLFDWLRQ�VHQW�E\�HPDLO�
WKDW�LV�VHQW�DIWHU������SP�LQ�WKH�SODFH�RI�UHFHLSW�VKDOO�EH�GHHPHG�RQO\�WR�EHFRPH�HIIHFWLYH�RQ�
WKH�IROORZLQJ�GD\��

� )DLOXUH�WR�VHQG�D�QRWLFH�RU�RWKHU�FRPPXQLFDWLRQ�WR�D�%RQGKROGHU�RU�DQ\�GHIHFW�LQ�LW�VKDOO�QRW�
DIIHFW�LWV�VXIILFLHQF\�ZLWK�UHVSHFW�WR�RWKHU�%RQGKROGHUV��

� 3UHVV�UHOHDVHV�

� $Q\�QRWLFH�WKDW�WKH�,VVXHU�RU�WKH�$JHQW�VKDOO�VHQG�WR�WKH�%RQGKROGHUV�SXUVXDQW�WR�&ODXVHV�������
�����������E���������������������������������������������������DQG��������VKDOO�DOVR�EH�SXEOLVKHG�
E\�ZD\�RI�SUHVV�UHOHDVH�E\�WKH�,VVXHU�RU�WKH�$JHQW��DV�DSSOLFDEOH��

� ,Q�DGGLWLRQ�WR�&ODXVH���������LI�DQ\�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�%RQGV��WKH�,VVXHU�RU�WKH�*URXS�
FRQWDLQHG� LQ�D�QRWLFH� WKDW� WKH�$JHQW�PD\�VHQG� WR� WKH�%RQGKROGHUV�XQGHU� WKHVH�7HUPV�DQG�
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&RQGLWLRQV�KDV�QRW�DOUHDG\�EHHQ�PDGH�SXEOLF�E\�ZD\�RI�D�SUHVV�UHOHDVH��WKH�$JHQW�VKDOO�EHIRUH�
LW�VHQGV�VXFK�LQIRUPDWLRQ�WR�WKH�%RQGKROGHUV�JLYH�WKH�,VVXHU�WKH�RSSRUWXQLW\�WR�LVVXH�D�SUHVV�
UHOHDVH�FRQWDLQLQJ�VXFK�LQIRUPDWLRQ��,I�WKH�,VVXHU�GRHV�QRW�SURPSWO\�LVVXH�D�SUHVV�UHOHDVH�DQG�
WKH�$JHQW�FRQVLGHUV�LW�QHFHVVDU\�WR�LVVXH�D�SUHVV�UHOHDVH�FRQWDLQLQJ�VXFK�LQIRUPDWLRQ�EHIRUH�LW�
FDQ�ODZIXOO\�VHQG�D�QRWLFH�FRQWDLQLQJ�VXFK�LQIRUPDWLRQ�WR�WKH�%RQGKROGHUV��WKH�$JHQW�VKDOO�EH�
HQWLWOHG�WR�LVVXH�VXFK�SUHVV�UHOHDVH��

� )25&(�0$-(85(�$1'�/,0,7$7,21�2)�/,$%,/,7<�

� 1RQH�RI�WKH�$JHQW��WKH�6HFXULW\�$JHQW�RU�WKH�,VVXLQJ�$JHQW�VKDOO�EH�KHOG�UHVSRQVLEOH�IRU�DQ\�
GDPDJH�DULVLQJ�RXW�RI�DQ\�OHJDO�HQDFWPHQW��RU�DQ\�PHDVXUH�WDNHQ�E\�D�SXEOLF�DXWKRULW\��RU�ZDU��
VWULNH�� ORFNRXW�� ER\FRWW�� EORFNDGH� RU� DQ\� RWKHU� VLPLODU� FLUFXPVWDQFH� �D� ³)RUFH� 0DMHXUH�
(YHQW´���7KH�UHVHUYDWLRQ�LQ�UHVSHFW�RI�VWULNHV��ORFNRXWV��ER\FRWWV�DQG�EORFNDGHV�DSSOLHV�HYHQ�
LI�WKH�$JHQW��WKH�6HFXULW\�$JHQW�RU�WKH�,VVXLQJ�$JHQW�LWVHOI�WDNHV�VXFK�PHDVXUHV��RU�LV�VXEMHFW�
WR�VXFK�PHDVXUHV��

� 7KH�,VVXLQJ�$JHQW�VKDOO�KDYH�QR� OLDELOLW\� WR�WKH�%RQGKROGHUV�LI� LW�KDV�REVHUYHG�UHDVRQDEOH�
FDUH��7KH�,VVXLQJ�$JHQW�VKDOO�QHYHU�EH�UHVSRQVLEOH�IRU�LQGLUHFW�GDPDJH�ZLWK�H[FHSWLRQ�RI�JURVV�
QHJOLJHQFH�DQG�ZLOIXO�PLVFRQGXFW��

� 6KRXOG� D�)RUFH�0DMHXUH�(YHQW� DULVH�ZKLFK� SUHYHQWV� WKH�$JHQW�� WKH�6HFXULW\�$JHQW� RU� WKH�
,VVXLQJ�$JHQW�IURP�WDNLQJ�DQ\�DFWLRQ�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�)LQDQFH�'RFXPHQWV��VXFK�
DFWLRQ�PD\�EH�SRVWSRQHG�XQWLO�WKH�REVWDFOH�KDV�EHHQ�UHPRYHG��

� 7KH�SURYLVLRQV�LQ�WKLV�&ODXVH����DSSO\�XQOHVV�WKH\�DUH�LQFRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI�WKH�
&HQWUDO� 6HFXULWLHV�'HSRVLWRULHV� DQG� )LQDQFLDO� ,QVWUXPHQWV�$FFRXQWV�$FW�ZKLFK� SURYLVLRQV�
VKDOO�WDNH�SUHFHGHQFH��

� *29(51,1*�/$:�$1'�-85,6',&7,21�

� 7KHVH� 7HUPV� DQG� &RQGLWLRQV�� DQG� DQ\� QRQ�FRQWUDFWXDO� REOLJDWLRQV� DULVLQJ� RXW� RI� RU� LQ�
FRQQHFWLRQ� WKHUHZLWK�� VKDOO� EH� JRYHUQHG� E\� DQG� FRQVWUXHG� LQ� DFFRUGDQFH�ZLWK� WKH� ODZV� RI�
6ZHGHQ��

� $Q\� GLVSXWH� RU� FODLP� DULVLQJ� LQ� UHODWLRQ� WR� WKHVH� 7HUPV� DQG� &RQGLWLRQV� VKDOO�� VXEMHFW� WR�
&ODXVH�������EH�GHWHUPLQHG�E\�6ZHGLVK�FRXUWV�DQG�WKH�'LVWULFW�&RXUW�RI�6WRFNKROP�VKDOO�EH�
WKH�FRXUW�RI�ILUVW�LQVWDQFH��

� 7KH�VXEPLVVLRQ�WR�WKH�MXULVGLFWLRQ�RI�WKH�6ZHGLVK�FRXUWV�VKDOO�QRW�OLPLW�WKH�ULJKW�RI�WKH�$JHQW�
�RU�WKH�%RQGKROGHUV��DV�DSSOLFDEOH��WR�WDNH�SURFHHGLQJV�DJDLQVW�WKH�,VVXHU�LQ�DQ\�FRXUW�ZKLFK�
PD\�RWKHUZLVH�H[HUFLVH�MXULVGLFWLRQ�RYHU�WKH�,VVXHU�RU�DQ\�RI�LWV�DVVHWV��
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:H�KHUHE\�FHUWLI\�WKDW�WKH�DERYH�7HUPV�DQG�&RQGLWLRQV�DUH�ELQGLQJ�XSRQ�RXUVHOYHV��

7KH�,VVXHU�
6WRFNZLN�)|UYDOWQLQJ�$%��SXEO��

BBBBBBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBB�
1DPH�� 1DPH��

:H�KHUHE\�XQGHUWDNH�WR�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH�7HUPV�DQG�&RQGLWLRQV�WR�WKH�H[WHQW�WKH\�UHIHU�
WR�XV��

7KH�$JHQW�DQG�WKH�6HFXULW\�$JHQW�
1RUGLF�7UXVWHH�	�$JHQF\�$%��SXEO��

BBBBBBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBB�
1DPH�� 1DPH�
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