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'HDU�&UDLJ�

)LUVWO\��6FRWW�KRSHV�WKDW \RX�DQG�\RXU�IDPLO\�KDYH�EHHQ�VDIH�DQG�ZHOO�GXULQJ�WKHVH�GLIILFXOW�SDVW�IHZ�
PRQWKV�

7KDQN�\RX�IRU�VHQGLQJ�RYHU�WKLV�XSGDWH��LW�LV�DSSUHFLDWHG�

3UHVXPLQJ�\RX�DUH�KDSS\�IRU�KLP�WR�GR�VR��6FRWW�ZLOO�UHOD\�WKLV�LQIRUPDWLRQ�WR�+LJKZD\V�(QJODQG�IRU�
WKHLU�FRQVLGHUDWLRQ��,Q�WHUPV�RI�QH[W�VWHSV��6FRWW�ZLOO�GR�ZKDW�KH�FDQ�WR�IDFLOLWDWH�WKH�3DULVK�&RXQFLO¶V�
SUHIHUUHG�RSWLRQV��,W�ZLOO�EH�WULFN\��EXW�JLYHQ�WKDW�+LJKZD\V�(QJODQG�KDYH�VDLG�WKH\�DUH�FRQVLGHULQJ�
FORVLQJ�FURVVRYHUV�RQ�WKH�$���ZH�EHOLHYH�WKDW�VRPH�DFWLRQ�LV�SRVVLEOH�

'R�JHW�LQ�WRXFK�LI�WKHUH�LI�\RX�KDYH�DQ\�IXUWKHU�XSGDWHV��RU�LI�WKHUH�LV�DQ\WKLQJ�HOVH�6FRWW�FDQ�KHOS�ZLWK�
LQ�WKH�PHDQWLPH�
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'HDU�&DOXP
$OWDUQXQ�3DULVK�&RXQFLO�YHU\�PXFK�ZHOFRPHV�\RXU�XSGDWH�RI����������DQG�SDUWLFXODUO\�QRWHV�WKH�
FKDOOHQJHV�SRVHG�DURXQG�FRVW��+RZHYHU�JLYHQ�WKH�DFFHSWHG�DJHHG�DQG�FUXFLDO�QHHG�IRU�D�VROXWLRQ�WKH�
PDWWHU�ZDV�XUJHQWO\�GLVFXVVHG�DW�RXU�FRXQFLO�PHHWLQJ����������DQG�WKH�GUDIW�PLQXWH�LV�LQFOXGHG�IRU�
\RXU�UHIHUHQFH��3OHDVH�QRWH�LW�KDV�EHHQ�VOLJKWO\�SUHFLHG�IRU�FRQFLVHQHVV��7KH�WKUHH�VKRUW�WHUP�DQG�
SHUFHLYHG�YLDEOH�RSWLRQV��LQ�UHG��KDYH�EHHQ�SXW�IRUZDUG��DV�LQYLWHG��IRU�LPPHGLDWH�FRQVLGHUDWLRQ�DQG�
FOHDUO\�VRPH�RU�DOO�RI�WKH�WKHVH�FRXOG�EH�UHWDLQHG�LQ�WKH�ODUJHU VFKHPH�ZKHQ�LW�FRPPHQFHV��:H�
VKRXOG�EH�JUDWHIXO�LI�6FRWW�FDQ�FRQFXU�DQG�UHVSRQG�ZLWK�KLV�SURSRVHG�QH[W�VWHSV�
1DWXUDOO\�LI�IXUWKHU�FODULW\�IRU�WKH�DYRLGDQFH�RI�GRXEW�LV�UHTXLUHG��SOHDVH�GR�QRW�KHVLWDWH�WR�UHYHUW�
'UDIW�0LQXWH�������+LJKZD\V�± 3OXVKD�-XQFWLRQ�
)ROORZLQJ�D�UHTXHVW�IRU�DQ�XSGDWH�IURP�6FRWW�0DQQ�03�UH�DJHQGD�LWHP��������DFNQRZOHGJHPHQW�
QRWHG��������D�UHSO\��IURP�KLV�RIILFH�GDWHG�GDWHG����������VWDWHG�µ6FRWW�KDG�D�����PHHWLQJ�ZLWK�
+LJKZD\V�(QJODQG�\HVWHUGD\�WR�GLVFXVV�3OXVKD�-XQFWLRQ��,QLWLDO�SODQV�DQG�LGHDV�KDG�EHHQ�GUDZQ�XS�
E\�+LJKZD\V�(QJODQG DQG�DQ�LPSURYHPHQW�WR�WKH�$���3OXVKD�-XQFWLRQ�LV�LQFOXGHG�ZLWKLQ�WKHLU�6RXWK�
:HVW�5HJLRQDO�&DSLWDO�)RUZDUG�3URJUDPPH�IRU�5RDG�,QYHVWPHQW�6WUDWHJ\����H[WHQGLQJ�IURP������WR�
�������+RZHYHU��WKLV�LV VXEMHFW WR�VHFXULQJ�VFKHPH�VSHFLILF�IXQGLQJ�IROORZLQJ�D�SULRULWLVDWLRQ�RI�QHHG�
DQG�GHPRQVWUDWLRQ�RI�YDOXH�IRU�PRQH\��6FRWW�KDV�UDLVHG�WKH�VDIHW\�LVVXHV�DQG�IHHGEDFN�E\�WKH�3DULVK�
&RXQFLO�RQ�PXOWLSOH�RFFDVLRQV�DQG�KDV�DOVR�DVNHG�+LJKZD\V�ZKHWKHU�DQ\�RWKHU�RSWLRQV�DUH�DYDLODEOH��
LQFOXGLQJ FORVLQJ�WKH�FURVVRYHU�SDUWV�RI�WKH�$����+LJKZD\V�(QJODQG�KDYH�SUHYLRXVO\�PHQWLRQHG�WKLV�LV�
D�SULRULW\�IRU�WKHP�DQG�LW�PLJKW�EH�D�PHDQV�RI�NHHSLQJ�3OXVKD�RQ�WKHLU�UDGDU� ,I�WKH\�DUH�FRQVLGHULQJ�
WKLV��6FRWW�PDGH�LW�FOHDU�WKDW +LJKZD\V�(QJODQG�ZRXOG�QHHG�WR�OLDLVH�ZLWK�3DULVK�&RXQFLOV�OLNH�$OWDUQXQ�
WR�PDNH�VXUH�ORFDO�RSLQLRQ�LV�FRQVLGHUHG��6FRWW�ZLOO�FRQWLQXH�WR�H[SORUH�RSWLRQV�WR�DOWHU�3OXVKD�
-XQFWLRQ��DQG�KH�ZRXOG�ZHOFRPH�DQ\�XSGDWHV�RU�FRPPHQWV�WKDW�\RX�KDYH�IRU�KLP�RU�+LJKZD\V�
(QJODQG�¶
$IWHU�OHQJWK\�GLVFXVVLRQ�&OOU�*UHHQ�SURSRVHG�WKDW�D�UHSO\�EH�VHQW�VXJJHVWLQJ�FRQVLGHUDWLRQ�EH�JLYHQ��
DV�D�YLDEOH�VKRUW�WHUP�RSWLRQ���SHQGLQJ�WKH�LQFHSWLRQ�RI�D�ODUJHU�6RXWK�:HVW�5HJLRQDO�&DSLWDO�)RUZDUG�
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