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ODUNHW $EXVH 5HIXODWLRQ

7KLV DQQRXQFHPHQW LV UHOHDVHG HRUPWWDRRWVKQW XD ER® Y
TXDOLILHG DV LQVLGH LQIRUPDWLRQ I |R/UWKHN BB USXWS BE KNV HR b KLX0OL

30$5° HQFRPSDVVLQJ LQIRUPDWLRDQJIHC@DIMWUQD QGER &R K
BROLFLWDWLRQ GHVFULEHG DERYH )RWMKHISEEBRNVWYLRQ 0PS DK
5HIXODWLRQ (8 WKLV DQQRXQRIBPHRRMWLIKH P VGH B\ DRI %AK

'LVFODLPHU

7KLV DQQRXQFHPHQW PXVW EH UH D @& LLRQ FR-AVRUDRIGLRQ  Z K MWK DADKQH
WKH 6ROLFLWDWLRQQOHPRRDWDG YW ERMMBXIDGLED BKDFEKFDUHIX0O)

LV LQ DQ\ GRXEW DV WR WKH FRQW K®WRU RW KHK B FBARLRLF LIW\D W KR
UHFRPPHQGHG WR VHHN LWV RZQ |HFMQRLD® DG DI FHR QUHTOOHGLRHNV
EDQN PDQDJHU VROLFLWRU DFFR X(IDVOD QWD [RR UR @HKIHO LIEGEHLSHHQUG H
RU WKH ([FKDQJH $JHQW RU DQ\ RI WORHHUW VURWYS BFW DY B WM HA
UHFRPPHQGDWLRQ ZKHWKHU +ROGHUW W R XYDICHWHFE®QUH 21 1HRUV H V

2I1l1HU DQG 'LVWULEXWLRQ 5HVWULFWLRQV

7KH GLVWULEXWLRQ RI WKLV DQQRXPRUDHIBMX D QG RH UWDH. @G ROXLLFL
UHVWULFWHG E\ ODZ 3HUVRQV LQWR Q&K FOWHG SRV WHMY BRQ LV K YWD \
FRPH V DUH UHTXLUHG E\ WKH ,VVXRU D @& HWPR/HH QFH\D @ EHR % WH QWD ¢
VXFK UHVWULFWLRQV 1RWKLQJ LONWWILR @ QERRQBBBKE W RERWWW
EX\ RU D VROLFLWDWLRQ RI DQ RHIGIGHWR RHOO WRKWHV LDRWKN (DQ
QRW EH DFFHSWHG LWQRPQ FLYUFE BWAWXFKHR | LFQU ZRKWPKROLFLWDWLRC

United States

IHLWKHU WKH ([FKDQJH 2IIHU QRU WHKB X% H R WWHKH KEOHAK & HW QH V
VHFEXULWLHY ODZV DQG WKH ([FKDQWHKRILHZ LR VRIQWV KB Y HHEQHGEB
ZLOO RQO\ EH LVVXHG WR +ROGHURIR| UHRRUGE R RR/HWVHWISIFN WE
HLWKHU L 4,%Q\LODFSWLIRCDWIHQ WIHBDS \V DREE MR WKHHJHIJLVWUDWLR
BHFXULWLHV $FW RU LL RXWVLGHHWKRQSQLOWHG HIWQMWEH VL @ GE IR
ODZIX0OO\ DEOH WR SDUWLFLSDWH LM VEKWK([B®B Q1K DEIOHU ODZ \F
MXULVGLFWLRQV HOPK I\ XK SHROM@NIL(OLQLEOH +ROGHUV ZHUH DX\
UHYLHZ WKRQ RBPRIUDRQ\G MPLRUSW R FKDQ MKHIHB )RU D GHVFULSWL
RQ WUDQVIHU RI WK Sellihgd Znd1TRANSEEN Restrittibn§ LQ WKH ,QIRUPDWLRQ OF
DWWDFKHG WR WKH 6ROLFLWDWLRQ BRPRUIB QGX?Y DVHS®EHHE\ @~
,VVXHU ZLOO EH UHO\LQJ RQ DQ H[HPWWRAQ RURWPKW KoHH BXJRIYW VH R Gb



European Economic Area (“EEA”)

7KH ([FKDQJH 21 IHW BROLER YVMQA RQ XPY WRW DHZGURWMMEZHUH QR\
RIIHUHG VROG RU RWKHUZLVH PDGHUH®LOPEG HR D RV K KR X D\GH QFF

PRUH WKDQ UHWDLO LQYHVWRUV SHW RIQFEM IJF/VEDRVRHD RV KWXH
SXUSRVHV D UHWDLO LQYHVWRU PHDIQVLD 5 HBWDQ @ KR ILNQRAQ B V RG
RI $SUWLFOH RI '"LUHFWLYH OL)," ,(8 Y DPHQGHKEWRPHU ZLWKLC(

'LUHFWLYH (8 ,QVXUMIKHH 'LVWULEXWKRQHLWKBWLFHVWRPHU ZR X
D SURIHVVLRQDO FOLHQW DV GHIRQHG)LQ,, SRUIDWLL GRWUWIROBL
GHILQHG LQ 5HIXODWLRPY D®HQGBHRV SHMHWXV 5HERQVWIRAQWO\ (
LQIRUPDWLRQ GRFXPHIDVO WNWIRQUKHE& EDR/ DPHQGSIH ,3WKFHIXODWLRC
IRU RITHULQJ RU VHOOLQJ WKH 1HZ DRIIHOY/DEO HRR WRHWIZW\DH. G D QLY B
EHHQ SUHSDUHG DQG WKHUHIRUH RIUHRMW® Bl LRAL WHH @O NQ O IV WK HLRH D
UHWDLO LQYHVWRU LQ WKH (($ PD\ EBDXWOPZIXO XQGHU WKH 35,,3

7KH 6ROLFLWDWLR Q HH® BUBIG G X P & REDED KR I EDVLR | WWKCHVLIHZ 1RWH
SXUVXDQW WR DQ H[HPSWLRQ XQGHKHVKHTXWURWSEHBWXW R HIXRODXF I
RITHUV RI WKH 1HW LR MAR H® FJKH 6 & H V(DI MIDGW DWW BW RWIH U R1 1H
1IRWHV WR WKH SXEQ@W F6 WD WK KD \5WEHQ BWGHQRWHKRY WR IHZHU W
OHJDO SHUVRQV RU WR TXDOLILH 8 FVOX\H 8 WRUVD DAL FEQ | SQURG LLGH W K
1HZ 1RWHV VKDOO UHTXLUH XV WR $HUWQEQK D BIURKSIHEWRWS B R WV
VXSSOHPHQW D SURVSHFWXV SXUVXWD ® WJ¥RD $ML\RQF O HQ WRIHWK$H BV
OHPRUDQGXP DQG WKH NFXKBRVIEQW 6ROGHHNVYWERRQDNWR WKH |
RU OHJDO SHUVRQV RWKHU WKDQ TXDVOWOWBE ZRR HVDORIGD\ SHE R
,QVWUXFWLRQ $IWHU WKH ILUVW U W®DW®W XTUD®D RIU HBH 1 R F HVHAUR/RD
VWDWH KDYH YDOLGO\ VXEPLWWHG DXQH QWK (] © K XG I RQWRUKIERPQ WD
QDWXUDO RU OHJDO SHUVRQV RWWHRHREBQ VWDOHLHGEX DGY KN WR
8. WKH BROLFLWDWLRQ OHPRUDQGXP BQ® WRELHAHEWD@I1HR QI ZHHW 1B @
WKH ILUVW QDWXUDO RU OHJDOYBHMWRRYV ZR R KD MGKD QV XEB
,QVWUXFWLRQ $IWHU WKH ILUVWU W KDW XXDOLRLH G HIDOH 8§ WERWR/Q \
VXEPLWWHG DQ ([FKD@IHVXEYWMTXAYWRFKDRIW VXEWLWWHG E\ Q
SHUVRQV RWKH @ YW\D/QRTXD @ QI WHIGHE8Q ZRXND® K®YH E

JRU WKH SXUSRVHV RI WKLV SURYLVWRLIRQHPXKIH VI HYHW RLW® HD  XEC
PHDQLQJ DVFULEHG LQ WKH 3URVSHFWXV 5HIXODWLRQ
United Kingdom

7KH FRPPXQLFDWLRQ RI WKH 6ROLFLWGRARRKH QWR/RRD (FAAXWPHD QGO
([FKDQJH 2I1IHU ZHUH QRW PDGH DQG OXFKDGRFRRMQWNHDQDSKW
DXWKRUL]JHG SHUVRQ IRU WKH SXUSRVHV RI VHFWLRQ Rl WKH



UHOHYDQW SHUVRQV $Q\ LQYHVWPKQWMK R 6RQLHMWPHIORY) W RYLD,
DYDLODEOH RQOR @\R LH®KDDH) & HS HQWB JHEO HY IR \SHUVRQV

JRU WKH SXUSRVHV Rl 5HIXODWLRQ W8IRUPV SDDW IRR HBQ@G MGI GD M. Q
ODZ E\ YLUWXH RI WKH (XURSHDQ 8QLR QW RIWKUIRMSAIFAV XHFWH J X O D
WKH FRPPXQLFDWLRQ RI WKH 6ROLFLVWRWXRBQOHP RWD PGW P LILO® \[
([FKDQJH 211HU DQAWRQVRQW \6 DQH R IDHWG BHVHIFE WLR/LHZHU WKDQ
SHUVRQV SHU OHPEHY 6RWDKMH RVKWRHVRDULIDMGEHQYHG LQ WKH
SHIXODWLRQ $F FIRUG H@HDW WKR{ SR GXFGIHDIE SNBRHS 8IIF PAX YV 5HIXODV
QRW DSSO\ WR WKRIU(WKB @RQ¥HQW 6ROLFLWDWLRQ

Notice to Investors in Canada

7KH 1HZ 1RWHV KDYH RQO\ EHHQ RIIHQFIEVRRI ¥RQG G QU VRIDW KWH
IURP WKH UHTXLUHPHQW WR ILOH KXLSAKRVSHE WX\ U QR YV XAXOSHURYV. @
D UHJLVWUDQW GXO\ UHJLVWHUHG EXG)}G NH F RWL W[LHPS W DIZ\R R | \WKKHD
UHJLVWUDQW W KKDDAW ZDUR Y HQ FIHQ RRE® ®VAVHS I P IOHWBINRHRANFHSGVE R @H F W L |
RI 1IDWLRQDO ,QVWILVAMHODW LR Q SHIT XLRIQ\WP DQ\BV2 QJREOW 5HILVW UL
3, © JYXUWKHUPRUH WKH 1HZ 1RWHV KRBYS$IXR BIODVEHHQ SKIUHF K |
GHHPHG WR EH SXUFKDVLQJ DV SWWRUSYD®W KGBW QWG EQFEFD\MGR!

BURVSHFWXV ([HPSWLRQV6XEVHFWLRQ RI WKH 6 HMX\W DW HH \
SISHUPLWWHG FOLHQWYV DV GHILQHG LQ 1,

(DFK &DQDGLDQ SXDFKRWREZOHGIHNVE W K DWW HD QH 2 H\RMGHY RPIXVW EH
DFFRUGDQFH ZLWK DQ H[HPSWLRQ |UHRPW RWR L QV HOH WSLWIRQY\BBIFW/LR/Q
DSSOLFDEOH VHF XM W MH V KDIOZO/ DR KEQWMKTHIESE W WWHBQW LW LV DQ L
SHUPLWWHG FOLHQW ZDV QRW FUHKRWBG/REXX\LMG H\R ONCD QVRFE XL
SXUFKDVLQJ DV SULQFLSDO RU GHHPM® G®LQRWSZDWKRD YDRNHYV
UHGLVWULEXWLRQ

BHFXULWLHY OHJLVODWLRQ LQ FEQWGDRPBUBYRYEBWY BUSWBIHKDWR
UHVFLVVLRQ RU GDPDJHV LI WKH 6RO DRLAWDRMHGREP B QMR WIKMEXIRV F
PLVUHSUHVHQWDWLRQ SURYLGHG WG®&DWDWKWH DUHP HHGH HF L VRHG LEH \
ZLWKLQ WKH WLRHG GELPWWHS VHFEKURE WIKH OSXIUFIODWHWRIY SURYLQF
VKRXOG UHIHU WR DQ\ DSSOLFDE QWODURLYR Y LRRIQW KRIl SUKKUH K/BIV U W
IRU SDUWLFXODUV RI WKHVH ULJKWV RU FRQVXOW ZLWK D OHJDO I

‘H KHUHE\ QRWLI\ SURVSHFWLYH &DQIDGLER SMNUXKDNG UNRWKDRWY
LQIRUPDWLRQ SHUWDLQLQJ WR WKH IS& URXK BN KKGD\ M H TRIL LRHEP W R
LOQFOXGLQJ LW VWHDMHE KRAGUGXRMEKH GHXFPDELHOU DOQUEG DJJUHJDW

RI DQ\ 1HZ 1RWH VSFHUIAKDPYM G Q IRAKRBFW HRQ P ) PD\ EH UHTXLU
E\ XV XQGHU 1, E VXFK SHUVRYHBOH® WR PDRH. R & FXI\L BH. HOH
RU UHJXODWRU LQ WKH &DQDG L3S SOXUMBKEIDVH & D) IMXIUDLY G IHEWE UR §/ |
DFFRUGDQFH ZLWK 1, F VXF KOS WHRBQ DOGILQ HRAUPOWE R QY KLY F
BHFXULWLHV 5HIJXODWRU XQGHU WKH XX WHKRUYLWHJLWID@WH & QW R
LQIRUPDWLRQ LV FROOHFWHG IRU WRIE $HXQUB B FH K HRIWVR H WDIGP IVILE
DQG H WKH FRQWDFW LQIRUPDWLRQ@ QRUZHWKFX B X BQ R \R | DIEFRODWD
&DQDGLDQ 6HFXULWLHV 5HJXODWRUARQDQGILQ HRAUWP [FR DFOG FADL REH R
) 3URVSHFWL$XWAKQVGEUNQWKDW \8 XQFWEBVY RHEURWHZLOO EH
DXWKRUL]JHG WKH LQGLUHFW FROOHEW WK} RIS S\CKLHF DFHOH ROD® Gl
5HIXODWRU DQG WR KDYH DENQRZHIGWHIBYD Q & FR QY KRGH G XPE H.L
VSHFLILHG LQIRUPDWLRQ LQFOXGIDQJG VEKHVE BB KUB WBV XU FEKDL\DH



&DQDGLDQ VHFXULWLHYV UHJXODWRUWHGDK® KRKDW LWHXF KD QG| RAURP X\ |
DYDLODEOH WR WKH SXEOLF LQ DFIFROEIDE&EBDZD&®/KDQHOIXZVYHPHQ W)

8SRQ UHFHLSW RI WKLV GRFXPHQW RIQIFLK R\D QK®WD Q VB XXWDFK B VSHUH ¥
DOO GRFXPHQWY HYLGHQFLQJ RU WHG®IDWIZQ I RVQHINQ \L @ B O WRL O K HRV
DQ\ SXUFKDVH FRQILUPDWLRQ RU DQQLYRWAEFE@JXTH K RIDAQ X3D U QO M
GRFXPHQW FKDTXH DFKHWHXU FDQDGIH®@ B RHJSWHP\HY SPHIQ@/H M [ IS1f
GRFXPHQWYV IDLVDQW IRL RX VH UD SISRWURNBNQ W O®H Y FHXQHNDH XGH WP DL
GpFULWHV DX[ SUpVHQWHY LQFOXDRRW IISIRXUWER RVGE E FRIBDUWW RW X
UpGLJpVY HQ DQJODLV VHXOHPHQW

Notice to Investors in Hong Kong

7KH BROLFLWDWLRQ OHPRUDQGXP KDV UMW ZEWKQWIXSHS 6R ¥ XGL &\ H
&RPPLVVLRQ RI +RQJ .RQJ RU WKH 5HJROWUDKHR1HZRPBWE VHW RR E H
WKLV ,QIRUPDWLRQ OHPRUDQGXP KDY @R WI EHHQGRHAKXPHGWR B WK
SSURIHVVLRQDO L®GHNQVRKWH ©OHF BHIN NEUKE\L @IDGF HX VEDLS /IDZV RI
WKHJELQD TFMG DQ\ UXOHV PDGH XQGHU WKRQWHM BKQPKQ ER QRRIW B
DQ RIIHU WR WKH SXEOLF ZLWKLQ WXOHQPHD&QDSJ RI /WKW RRPBQ QLR
LQ RWKHU FLUFXPVWDQFHV ZKLFK GRJ QRWUSHRXOMFW®X VWK H \G R
&RPSDQLHV 2UGLQDQFH &DS /D ZV LR HHPRHQIW. RIQQ Y L VDGV DRQDRSLY K
WR WKH 1HZ 1RWHV PD\ EH LVVXHG RU $HU \ERHQLIR W MK I$ FKUHB\RWLHR
FDVH ZKHWKHU LQ +RQJ .RQJ RU HORMZWHKUHFR QMHFEWW RS L DHKILFRKF
DFFHVVHG RU UHDG E\ WKH SXEOLFHRBIWR @R.RQJIX ICHUSWKH SBUd
RWKHU WKDQ ZLWK UHVSHFW WR 1HZX RREWH @ LAKSLRAKH B URMl RQ @\UW R
+RQJ .RQJ RU RQO\ WR 3SURIHVVLR GBHF XL QMWHVHWR D § G D X VEXU HYHIU C
/DZV Rl +RQJ .RQJ DQG DQ\ UXOHV PDGH XQGHU WKDW 2UGLQDQFF

Notice to Investors in Singapore

7KH 6ROLFLWDWLRQ OHPRUDQGXP KD W UMHGNDEHB B DR\GS B E DG VQ R M
$XWKRULW\ RI 6LQJDSRUH $FFRUGL@JB\IHVUKH IRHZ LRW/G \R &K EYHH POR
DQ LQYLWDWLRQRRBUSXXYENBVHS\DQRE) \WHKE R U DORBXPD RWRD Q\ RWKHU
PDWHULDO LQ FRQQHFWLRQ ZLWKUNKX¥ERFUIUS RURKD BH KN ERQIYV MW
PD\ QRW EH FLUFXODWHG RU GLVWEMEXWMWR S BWRW LG 6 HEG WIS F
DQ LQVWLWXWLRQDO LQYHVWRU DVUGWLHH®G QA® )KMFWLHRQ $BWR |
6LQJDSRUH DV PRGLILHG RU DPHE®G®HGXIQRRUWLHPHVIWRQWLPRI WKH
UHOHYDQW SHUVRQ DV GHILQHG LOGWRWRBBIFWLRA! WKH BB DXL
WR 6HFWLRQ $ DQG LQ DFFRUGDLHH LA VB K FPWK IR F R Q G RW MR
RWKHUZLVH SXUVXDQW WR DQG LQ DRRRRMIOMYF HD & W/IKF VEKGIHF & QRS
‘KHUH WKH 1HZ 1RMEHN\G DRUH SWXUERKAW H G RAQWB KW GISFEMLR @ HOHYDQW
LV

D D FRUSRUDWLRQ ZKLFK LV QRW DQ DFFUHGLWHG LQYHVWRU



WUDQVIHUUHG ZLWKLQ VL[ PRQWKWWIWBV WKDW UFHRG S\RKUD WH.R Q RRY
RITHU PDGH XQGHU 6HFWLRQ Rl WKH 6)$ H[FHSW

X

WR DQ LQVWLWXWLRQDO LQYHVWFRW RWRYFD DLYVHQH YDRM B &
LQ 6HFWLRQ $ RU 6HFWLRQ L % RI WKH 6)$

ZKHUH QR FRQVLGOOEMLRY HY RRUWUZWKH WUDQVIHU
ZKHUH WKH WUDQVIHU LV E\ RSHUDWLRQ RI ODZ

DV VSHFLILHG LQ BMHKWLR RU IRV NBHFLWIHRQLQ$5S5RI WKH 6HF
)XWXUHV 2IITHUV RI ,QYHVWPHQWV G G6HHEF XYWL W L YN VD £R5Q S\HFDRML

Notice to Investors in Switzerland

7KH 1HZ 1RWHV KDYH QRW EHHQ SXEEXWO8GRUHVRGG DL®YHUWUIVYHOG
OLVWHG RQ WKH 6,; 6ZLVV ([FKDQJH RU R JXQ\DRW IGHRXDWR DN W HRU






