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0yml - ,Loblemgdol mbdo googHo3b0L AsbsEboo™ b6 ,aobstxgs (oEEs)” b
»Q90¢5 (98MbG9:0)“. 396RMEGmMwo 3530@5¢0l Bmbol d9bsagbermdsdo dymao
39D0M©Mo  356boliEdRdEMdOL  5dbsbogymdol (LPs) dogM, ms30L  dwdsmdols
3963530 Md530, o39d© WI30MGIM 3530FOML MHMPYd)D BMbOL doMoms
(L35 EYIMYM) 3530Gowl (committed capital). 3M0dGHo35d0 M0l Fgdmbgzg390do,
HMOgLE BMBOOL JOOHOMOPO 3530EIOL MOWSE F30M9 Bofowls, ssbEmgdom 1%-
ol 5oMRgddo, 296965 MM0  3sOGHBOMMO 450090l  bmerdg. Mo Me© 30
56bgdol 5379970 9dsBg  396BOMIWOo  3530@SOL  Bmbol  FgbwMo
35LboliErdygdmdOL 5dbobsgmdgdo (LPs) 50056 3slvbolidgdgwbo.

L3 39690 Mm0  3oOGHbOMGMO  FMyMH™M390L  BmbEol  doGoms
3930350l Jgloglgdo LoFomm msbbols s dbo@ 046905 @s0fyml 0639LEMIBdOL
36Mm3qbo,  980mdg6  MMd  Bmbo  EIBMOMWos.  Omymes fgbo,  gmboo
39bobmmE0gEgdL 35306 dbEIDYIL 9.f.  3MOGRJME  3m33s60gddo s
300390  bmmo ool 296353¢md580  Bnosbs  godmoygbgdls (gobotrxogls)
39303oWb. g fargdo 36mdowos LyobgzgbBogom 3gMomol (investment period) 96
35009090900l dmgddggdol 39MHomol (commitment period) Lobgeroom.

Lo0b39LGHOE0M  39M0MmEOL  EsLOWWgdol Fgdwgy, 396RMOME  3530GSWl
d99pmdo 0b639LE0E0gd0L FobbMmME0gEgds G99dwgds FbMme™m 339 SMLYdMW 9.§.
3OGBINO  300335609000. [o6BsGHdmwo  396BMHME0  3530Gswol  306MIYOL
99690500 dgLodgdEmds 33¢003 BIMIYs0dMb sbowo 39bRMGMo  3930@ SOl
13mbo, oy ®MI ds00 ym3z9wm30L 3Jmbogm gMHmo Loobzqgldozom Bmboo ds06,
Lo0639LGOE0M 39M0MmEOL bgdolidogH dmbszzqmdo.

50L0sb  ghomo, omzwgds O™,  396RMEOWM  3030FomlL  Ubgs -
39¢)°© 2063 gMHgL9dMEo dmbsfoarg 3ysgl, 39Mdme - dgfsecadg (the entrepreneur) o
396BMH0o 3530@9oLEGO0. 396BMHIE 353039 olEJOlL glsFoMmMmgdsm dgfoedggdo,
60md  0b639LGH0Mgds  gobobmM0gwmb  dsod  3MMgdBgddo, bmwwm  FgFomdggdl
LFOMOYPIOD FMwo,  OMIGWLsE 39RO 3530@SOLEBHYB0  BEOMBYD, M
1530 BOBbIBO Zo65300056Mb.

dm3mgo  9bgzo0bowmm  BmYoghmo  gOHMIMEOL  HMEWO S SWHOLO
396BmOM@ 353035 do. 396BmGMmo 3s3o@swob@o (the Venture Capitalist). oo
396616H)0  30MIOL YM39EEo®  1ogd0sbmdsl 29635003 (BommogL) o
3sLgbolidgqgdgeros 3m3H9630Mm0  LoobzqglBogom  39M0a909%0L  dmdogds-
396bmM309gd5%Bg. olobo  gmzggwfhicrom®s SbYMEMdom B0DbYL-Hobowowgdols
3960bows396 s bMeErmE Hodgbody dgfsedol 3MmgdEdo ©gdgb 0b3zglBogost.
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3968MOHMe  3530@9do 2550939300930l Fogdol  3MHIOMASBH03S
396905 NH 3sMEHboMMYOL (the general partners) 9g6oFgds. obobo 3sLwbolidygdgebo
56056 39RO gmbdo gobsblmo MlM@LYdOL FMBoE35HY) WS BMbEOL
domrmM35Hg. gb 30, dom  FmMol, olbdMdL  Lsdmermm  LoobzglEogom
39005093930 gdq00L  FoEgdsL,  39MOLMBIEIOL  IJ0MS3909-29BbMs30LBEGdS,
bo6rxgdol 496bm®309wqdsl s 9.9. 3969000 3sGEb0MmMgd0 BdoGMmo ombmggb
9B Mmo  MBwgdgdol  dJmbg  39MGHBoMEMGOOLYD  moz3056m0  Logmmato
(0096053 830M9©0) BMEsO MYLMOLYOOL BIBEYdIL 396RMHME 3HrMgdEgddo.
o3 39M339Mfiows®, gobobowgds,  OHmymes  LEGodMwo,  0bzglEGomgdMEo
3930350l 356 sLYOMBYdES.

bdoMo 396BmMme 3mbEl JoM303l 350 GHb0MMO, HMIgMLyE 03MmmMmb 543l
3obbmO309mgdmwo  360d3bgermgzsbo  0bgglGogos b Bo@gdMo 543l
LAOIAIFONLO 3>Y3IHOLYOIBO.

396RmEm 3930@5edo 3°050939G0wg09gd0L domgdolsl dgmé9
8603369rm3560  3mBogos  @dslOmadger  (9bgGew®)  oMgdBH™mOL  (the
principal) 9930309, ®®Igerog bdo®s© 396B)HMo 53mbgols 350@bomMo
bgdo. asL, 390339 Homo s6539OMIgdlLs (sbseroozmligdo) s
356OEbMOPL  FmMol  G9sds3eol  BMbdEos  930LM0s.  SBsEOEGH03Mgdo s
05653960 gdo dogrosh 8930 539009096 3mT35600LsM30L s ymgzgwmzol 9dgd9b
3396306 LoobzqalBH0EOM FglsdwgdEMdYOL.

1.3. 396BmGamo 30Bbglsiols Foedmmdols s 25630056930l ol MmO
306BOo  3530@90l 3Bt Tga30dwos 3035329036mm ,,008mBgbowo
d5DMYOOL* MHobgL MdmMmgbodg JoHgHBoL godm.

30639 G0gdo, 396BMOHMwo 3530@0wo FomBmoddbs F9oMgdom SHsbsb:
580-00 1940-56 (ergddo, @sbogwgm 930Mm30lL  J3994bgddo bgds dobo, Mmames
x30656Lgd0L s FHgMboBommo  fgomml  AoxzmMIgds  1970-56  Hargddo, sBool
(Lodbegon 3mMgs, 3903560, LobysdMM0,) s83MO30L (39605, 2obs), s 5IMbOgE g,
9360™30L 4399469030, 53LEGHMIWOSLS s 0bmgmdo 1980-560 {ergdol olslmenls,
bmwem 1990-56 iergddo 3mbiGLodFmgmolb bmaoghom §3994sbsdo (LogdsGmzgum, M36s0bs
Q5 05 E00L30MIMOL §3996900).

d9m6M9, 39660 3530@Hswol dbmazwom d3HMOL ©0bsdozs 89@Y39w 9ol
0639L8GH™M900L 063HYMHLOL BOEIDBY IROBIBLYdOL S©0bodbMEo GHo3ol dodscrm,
396h)HMo  ©ox30bsbligdol  Lobgerdfiogzm  ©@s  MgRoMbo  2sbgz0matMgdOL
30653900l MomEgbmdol do@gdsl. 396RMGMEo 3530Gswol AbMmBEoMm dsBsGO -
g Mol bbgoslbgs  Lobgwdfoxzmgdol 396RMOHMmo  3530@Hswol  gmm3zbmwo
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05HM900l 9OHDMOEO0MDS, HMIWYGOOG 39900569005 §3mbMB03MEMm0 3530060 9d0m,
9B 5oL 396BMOME0 3530390l 35DMHOL BsMOLLMIMOZ5® sbswo mby. 5396030,
QOO BO0EBIMOL,  S3LEHMWO0L,  FH503560L, bogro  Bgwsbools s  Lbgs
943946900L  39bRMOMIo  3530@SE0L 9HM3bIo BIBOYIOOL ObsT030L Sb5EOBOL
99009390 9903 gds 0md3L, M 50b0dbw)e0 ,,500Mbgbo o B5BMGdO 0TYMEBYd06
39630056900l Bbgsolb3s MbybY.

Ubgoolbgs  439960L  396BMGOIemo  3930Fool  ,008mBgbowo”  dsbMYdO
3obUb3530gd056  0639L8GH0MGPOMO  3930FSOL  BMEMMOOL,  OR0BIBLYOOL
LGo©0gd0L,  0639LGHMMGOOL  BH039d0L,  BIBOOL MYy oMmgdsdo  Labgwdfozm
Mool s bbgs 356599@6Mm9dol  dobgogom. 39661OHo  3530@9eol  35BEMOL
565¢0Bol MM 5939 9930w GOIE0s 3930mM35¢obfiobmm Mommgmwo Jggybols
1393080900  BodgM@Mbgm-  93mbmBozMMo s LME0sXE-gBLodmEwmyomEO
306900, 516939 GH9M30bgd0L s (3690930L Q5290530 SMBYIIO Fobliblsz9d9d0.

5056056 53538060900  LoobGHgMglm 04695  396BMGIMO 3930 SWwOol
500096009 9HM36mo  BIBOOL  A9630000M9B0L  JobboEgs.  sELLb0T65305, BMI
396BMOHMo 3530390l d5BsM0 8g04dbs s Y39eoBg OO AO630MMds 33Mm3s
53960030L 899090 IB3Ho@gddo  oLEGHMMOIO, FIMPMOROMEO,  LMEOSWIO-
x3LodMmEwMy0Mmo s bb3gs 30BgHgdoL godm. obogrgom bBobsbo 1

bsbsbo 1.3.1

396Ryemo 3330@seol fo®mdmdmdols 3oBgbgdo $80-do
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/3(')@0003-360 909 9do: 58'6\ /33«)60803360 90BgBydo0: 3530@5(:*015\
UiGomss dbmpeom Bds@mbmdols s 3mb3gbdMogos, dswoemo  LsdgfoMmdgm
Bosgombocrmo  MLsgMombmgdol39b, 5Jo3mds, 3mm396Me3E0s, 3mbBmGnbiEos,
L38bgEGA-LAHOIGIFONO ©5 g3mber- 93mbmBozol  Lsbgerdfjogm  Gyymeo-
dozmto 3d6038365¢cmmdols 9jmbg 6300l  Embol  Bes, ULsbyedfogm
39336096300L ofggdoll 3oBEMdMoz0 ©53399%0L Homegbmdol B

Qpbgoﬁoﬁbgbb / )
Ha

033503060 @3 Jyjom- 396R 0690 30m3M3gogero  oby-
™my0mGo 909 9do: 3d3o0@)s¢mob ©9d0: Ibmgerom mdg-dob
8905650985, 30b3mbol F>63m3mdob 30y BPo 56960056 ©38m-
©534MHMdS 533-3o0 9dmermds,  doEsMo

dmbdMoz0o MybvMligdo

Gmoobc:-aﬁﬂlwdwﬁoaoﬁs \ g . A
Gob30bsEd0  B0EEY30gBs,  IMESMES- ob@mGonr-grdtIo 30b)bgdo:
30gdobs s  AGgfizgemdol  WBsmengl Labgerdfiogm  oBLGodmdIdol L3ggogo-

b 3memgB0s6 83060 3538060, 3nGo  obpmBonmo  pdbgomagds,
3505 335P0BOGOMOO 35OVl 56LY- Boacro Lsdgfa®agm 3OS
dmds, Lfagegdol gxgjdosbo LobBgds /

% \- J

Dy 5. bag@gerosbo. bsolize 353050l 599050 bsgos bsgsGorggaral bsdsbzer bobdgdsdo. [11. 75]

39230905 5036086Mmm, MHMA Igmeg AbmgBwom MmdsdEy 5d8-30 Bsdmyswods
33093000 LoLEBHIS, MMIgEoE MBOM gBS© 0gm JoHsbdodsGmero LsdgaboghHm
3MboL 253039 g05Hg IBIOO IMGH39EMdOL IMMbM3gbgdoL Tglsdsdobo, 30MY
9999369000  LEBPZOIBOL  5M30L7dSYY.  Lobgwdfozmm  WHBMOIEGHMOH0gOOL
0bLEGHOGMBHYd0L Jugeol 3603639 M3z560 oRsMMMYds, Lobgwdfoxgm ox30bs6LYdOL
ool 25bMms s Lobgwdhoxzm  IMgRMEomgdol  §Mbdzool  godwogmgds
3930096900l ©MAT0, 0d3s 8dEegc d0dads d9-20 Lom3mbol dgmeg Bobgzs®do
960m3bmo  0bmgzsommo  LolGgdgdol  g3mErioolsmzol. gl BH9bgbiogdo
992300005 539y 396BOHYwo 3530390l 5896003290 d5DMOL BMmMHIoMmgdol o
39630056M900L 9900099 9Eo39d5:

599603990 396BHM@o 353090l 363050900l 9¢s39d0:
306390 93930, 96v) BsbsLsbo (1946 oo - 1970 Hewgdol sbsliGvyeo). sl
MP©gd96 300003 ME 93mdol. 3603b39emzsbo  3930@Ool @y J39ybols Fomoo
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15393b0gOHM-3 946039600 3MmEGHIBE05OL sMLYIMBSD gobsdomMmds dzocg LsdgzboghHm
LoPomMGIOL OO MHMOYbMdOM [o0TmJdbs mdol 99damd Hergddo s, 99WgRS© -
9500 5306561980l 39RO BMOTYOOL godmBgbs. 1946 (gerl 533-0 EoRwAbEs
306390 3060130600 0639LE0(30900L BMbo «American Research and Development»
(ARD), Gmdwol 139305e0bsgool odal (omdmoygbos sbseasbM©s Fowswo
6oL3oL Jmbg 3mB3960900L IROBIBLYdS.  LEdMEIMME  396BMOMEO  3930FSw0,
MHmamO3 3903dm d0Bbglol sx0bsbLYdOL SeEgdbs@omwo ffysrm, 5d3-0o 1950-s60
Pargdol Mo 9BS3DY ©933000M©s. 306390 396BMOHMwo  3530@ 9oL gdol
039030 99330005 ©I35L5bYEIMD OEGHWME CMI0, BOMIBIb 3oGb XMblmbo, Mg
SW9MO s Bbggdo.

1950-560  favgdol  doffmermenl  583-  F003MMdD  BosHots  M0y0
15356Mb8Yd™ 3300 gdGBOLS 06M353099M0 LafatBdmgdol Fs®dmddbol 3HmEglbol
UGH0IMNEoMGdOL Jobbom (Fogowoms, 1958 (gl Joegdme odbs L3giEoswweo
396mbo - Small Business Investment Company, SBIC Act). 396696Hv9cm0 0b639LEH™Mgd0l
50E9bMds s oo Lofilgolo Lsob3zglGoEoMm 35WYdMWYdYd0 53 9BHO3BY 0y
«d60d36gem - 396BMOHME0 3930390l B5BIM0  5MOL3TMOLIE BRIV
0639GH™MM9d0L JogM. 05BMODY FoMOMOID 5EPOWMIM030 0639LEHMMGdO. SOLYOMDOL
Ls0b39LGHOEO0M F9DBM©39d0 Lo3gblom BMbYdOLM3OL - FsmmM30L 530S
59303900l 056 gds Fomsro Gobzol ddmbyg 3s303owdo. BsdMYsE0dgdsl 0fgqdl
05BOOL  0bxMILEGHOMIBHMGS - begds Small Business Administration, SBA-ob
13mOI0MYdS, GmIwol 1wMbJzogddos dgol 0bzglBoEogdol 80dwgdo 3m33s5609d0L
03bB0MYds, om0 594BH03900L bofool 456M56EH0s, 3530@SE0lL Lglbgds s 5.8. 53
3960mEobL 59960390 39669H0 ©Ix50bIBLYdOL Mo30LgdEYdL FoMdmoygbos
31939  396BMOME0 3030300l Aoblbowmds - ghHo™mdwogzo  0bgzglGoaogdo,
963s6900LbmM30L FMTP00560 2M0Eg0gd0L 255370, 0bxMEMTs300l dofmgds s
5.0.

1968 Qg @o0fym  @obosbo  Jowswradom  Loygowm  353MMdol
533™BoBHobYdwo  bobEgdol  899¢s390s,  MMIgEdsg  dmdsgoedo  doom
Lobganfmgds ,,3oB0sb0 Jowswrgdom IMzsFMgms 93EMI>EGH0BYOIMEo 33MmE0MHYOOL
96Om3bmwo  sbmEosgos” (National Association of Securities Dealers Automated
Quotation, NASDAQ). 5d8-o 396Pm6Hmo  ©og30bsbligdol  45630ms6mqdsls  bgaro
39990y 5939 396BMOMO 3530FSE0LEHIOOL 3OMMRGOMETs MEMRRB0DSE0gdTs. 1975
Dol Fgoddbs  39BBMGHMero 393000l gMHmzbmmo  SbmEosEos,  GMIwol
5369309080 GgolL 565 FoOEHM 0bFMOT309wo @S LogmblmE@sgom Boddosbmds
306RmOmwo  d0Bbglol sMado, 939 396BMOMImO  3530@SE0lEHYdOL
06@96M9L9d0l WMBdOMmYds Lobgedfoxzm memysbmgddo.
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5093956500, 39680 393050l (R JJOTelepleTol¥ 50b0dbmen
3900m©do  ©5TobsL0sMGOG0s ,508mBIBoWo* BBOOL 3563050930l 1 BsBOb

3999¢0920 ®30l90900:
+ LSgODM 93mbMB03HO BOHS,

£ 15%sMBY 9360 0639LEHMOIBOL EMB0BIBEHO GO,
+ 93060303996 30m¢0E035d0 5L EHedMO (330 YdJd0,
+ 530656LM0 MHYLMOLYdOL IBOGFOEO BSBOOL 5GBS 3FMOLO® TgBOLYOOL A5TM.

39069 93530 - BOEOU, 5699 b0 gdmgs (1970-s60 fergdols slslitveo - 1990-
560 fengdol 9memg0). 396BOHo 3530390l 539MH039wo dsDOOL 45630maMgdoL
99069 939305 BOHEOL 5699 sbowo gdmds. dmEgdue 9@eddy 396BMOHME0 3530350
0d9bL  Lodmemm  0bLEHOGHMEOMO  BMOASL, OMIgwog  0m35wobfiobgdl  yzgws
394 BHMMOL  9OHOMdE03 0b3gMHgLl. 396RMOMmo 3530350l BOBEOOL 5gE0IMHMdOL
30BOEOL  d0Bbom  533-0l  BMH3MIMOS  BoOMM ©5093360L (33000 gdslisb
53930060900 BMmdgdo.  s©0bodbmo  ©Mboldogdgdol dgwgao oym  dmgagdol
393Lsbooll Bob®ol  Fgdzo®mgds (1978 §erols 306mbBTs  Fgdmlogargdol  dglisbgd
395930605 5060360 gosliobso 49,5%-sb 28%-0g, beeom 1981 fgerl 20%-
909), Ls3gblom osM0OEb3xdOL MLOROMbMYdOL Tglobgd 356mbol (The Employee
Retirement Income Security Act - ERISA) 8009ds, Gmdgadss 69gds osbmm 538-ob
bo3gblom  gmbgdl, LogMmoMmo  3930FHool 49633990 Bofloerol  (5%-0¢9)
396BHo  ©osR0bsbLYdOLIZ0L A5dMYqbgdsBY. 396BMMMEO 3530@SEOL BDIOBY
Bo3gblom  BMbEYdOL  godmMlgErslmsb  353d0MYPMWo  FoMBO  BWsEOo  Tobol
B99mgdggdol 4398 boGobbosbo 3HmgdBHgool 3oy MomEIbmdLMIb gHmo,
3obbmM309m@s  olgmo OB YdJO0,  OMIWYds3  godmofzos  dbbgzowo
565356900. 099 Bsdgblom RMbgdol Tgbobgd 396mbol Jowgdsdwg 396RMGHo
0639L3H030900L M9BEHdYEXMBOL Lydrsem ferom®o bm®mds 5d8-3o 509gdo@gdm®s 50%-
b (Bsgoomo, 1980 (geol), dsDo®Bg 8Mogzscwo  25dmMmM3Iwo  0b39LEGMMO
3090mBgbsbsb ghmo 1984 (gl ogo 0-Bg o935, @d 1990 ewsdg o6
5©09dsBHdmes  15% [8.]. 5056 @odmofjgos M350 gmbols s 3m33sbool
bo0b39LGHOE0M  3MoE030L  (33e0Egds:  ImbEs  ORB6BLYIOL  A5ob33wNdS
LOPoMIML  2o630569d0L sEMGMO  BEI0I00EIB WROM 23056  LEHO0YdBY,
bosg 063983 0E0gd0L  ©@I396M30L  Molgo 360dz3bgermgbo dgodgs  (15-20%),
3033560900l d0gends Gogds s0fYM (350390 oM0d909008 ©sx0bsBLYds, Lbgzgdds
2390x8OMM39L o300  LY0B3gVLAHOEOM  LEHMOGJFOOL LsDBPZMIdO s WOfYqL
9mdagd0sbo  3MMm9d@BHgdol  dogds  Logddosbmdol  sboew  IMYgddo (3590,
00m39dbmema090do0).
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50539 396M0m©do bgds dzo6mg doBbyLoL BoobzglBogom 3ma3s609d0sb
(SBIC), ®mamM3 396B9Hm@o 3530300  356Gm30L  mOs60D530w0  3m®I0Esb,
39L3Ws  E3MY3000909 35MGHBOMOMBGODY. 1990-560 {ergdol sbisfyoldo sd8-ob
30baGgLds  goobgs (SBIC) 3Mma6sdsl o 1992 9ol doomm 356mbo 9069
00BbgloL  Lood3oMmbgOH™M 3930390l dBOEOL  dglobgd (Small Business Equity
Enhancement Act), Gdgeds Lodmogds dolo Lo0b39LGHOEOM
303356098L,md0 530010 Lgbbgdob 3905LobOYdOL 0d ©M™I©Y
390053500900LmM30l, LB 6 FooEHgmEs T9AMLIZE0BMdOL 256 339Mwo  ©E™bY.
15396mbIEId™M (330000930l Fggao  LLobzglBogom  3Mmd3s6ogdol  Gogbgol
3603836903560 BEM©s 0gm.

1980-56  §agddo 589603 ds  396BMHMI  0bEMUGHE058  39o030bs
3960LMbsmEmo  3m330@Egedol ddo. 1980 - 1990 {Hargdol 9b3s3emdsdo
3960LMmbomGmo  3m3301BH9Md0L  IMYH30W Mol VOMYOIMWGds IO DBIMEY
30600 0-sb 100 IO MMy, gb ogm  obGMM0sdo Y39
QOEO  39530¢d5e0l  3956mbogMo oMM 3900lL  B59¢000. 50bodbme LygMmdo
3003560900l 70%-bg d9B0 §o®mdmoagbws 396b1HMe 3m3356090L (Cisco, Compaq,
Cray, Genentech, Lotus, Microsoft, Netscape, Starbucks, @5 Sun Microsystems).
396B6H)0 353090l MBOM OO dM3MEMd00 o300l doBbom Mdgbody
539600379 ds  IBOGHTs  399BIMS  BobsbLMO  BBH0MWOMmIOOL  FMEOGH03S O
30009L 93060 396BMGHIo 3G 700.

dglsdg  gAHsdo -  d9MEsdsg35eo b Mebamglo  gdmgds  (1990-560  fargdol
3995900056 ©gdEg) 589603290 396BMOHME0 3530390l B5BEOOL ob30mMdOL
990y,  A9M3535¢0  gBHO30LM30L Q535b5L0sMYdJ0 0b39LGH0M9gd50
3930300l dmEmEmdol 33300000 BO©s  (063969030980b 3030 2000 Figerb
©39000b35).  3g0dm,  5d3-0b  fogeds  AmGBoml  Lsghmem  3gbhmeero
0639LG030900L  ImEwEmdsdo 50%-bg dgBo Tgoaobs. 53 3gMOMEL  SbolosmYdL
9505 39d6mmy093bg ©oRMdbgdmwo IMRgdoL dswswo ffowo 396RMGHMWO
39303ool  M9303096GH™s  (8030gdms) Loghomm Moabgdo  (9lgbo s6G0sb  Fs@sero
A97602¢rmg 09000, 80099 7602¢rmgogbol,  gieemmgonyto s bsdgcoogober
O97602¢n30980L b396509800 Im8w93s39 Jpo6g Fs0serB97602¢rmg0o96G0 302035609800
bsboor psedm@ggbocro ©stkag80). sig, 1998 gl 8 ©oMgdds Foomal y4z9ws
0b39bGHoEogdool  78%.  sLgmo obsdozol 39dzgmdom 99339 1996 (gl Fomoero
A99bmemayogool  fowds  5dd-ol 983-do  dgoyobs  10%, bmewe 2015 (gl
Q9bemgdom 35%. 0b639L3H03E0gdDY ImYgdol BoMgdol BgIgEGI© Fo®swwo 0dgEOL,
9:9. »033080Ddol dg3mAol“ s BMwso 655350900l dslorMo d9dmobgdol godm,
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396RMHMo 3930390 bgds 4909535193 )o. 0909290 bbgds  d5BEMOL
3903 Gbs, MHMIGELog 096 g3l 3966IMHo 0639LEH0E09dOL IMEEIMIOL 3K gds.
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PORTFOLIO COMPANY STATUS OVER TIME: FIRST ROUND
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B396L gbGowdo 3o0MH3gwo RsbsfgMo Lozdom sdmMmRME0s, Gmdgwos 100 —

1000 ©0535BmbTdo IghHygmdl. o B39b Lomgzsmsgdo yzgws d0Bbgl-0gol s300gdm,
Mmdgwoz 30 mEILdy dmbgzgdows 396BmMH 0b639LEHMO™LE, 35d0b Moibgo 1000-
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396 MBOM oo0bGmYds, bawm oy B3zgb dbg39wMdsTo Y39ws  BMOTIMHS©
©530JL0MJOME 0©JSL F03009dm, 35dob Moibzo 100-msb MBOM SHEML 0dbgds.
9969 9G930 3399906905, MHMA gmzqe 100 BMEOIsWMI©O ©sR0JLoMYdME doBbIL
0095L Ibmwm@ 10-U gosBbos Fsblio o309l 9999y 9B93DY, LowsE oL MRMM
©IGYMO ©s 06FHBLomO Tgmbgzol 3OMmEL 4v03wob. sd 10 doBbgl 006
dbmem 3-b 946905 sbLo dmbgzgl 9.§. term sheet Losdo, OHMIGd0IBsE FBIPYdS
Pobolfotro  3mbEGHEModBHJOoLoM30L  FobLlsbowggwo  doBbgl-ogsMs  BIIMbsMZoe0,
OMAwados  Lodmmemn  xsddo  s0mlsgoo  (adOGHowos  MBOM IGO0
9535615399900 25LsAMAGEGOWS©, MMIOol  LsxkMd39wwDbBg  bgardg3mrEgdol
36m9dGo IBsgds.

d9L50580bo, B396 Tgy30dw0s O39L3300m, MM GHodowemo 396RmEMmEo
3930350l 06398GHM®ds 100 3m335600Lob  Fowgdmwo @ FMOTICMOS©
©5830JLoMGIMwo doBBYL 0Ygd0 MbEs Fgobfagerml, GMI goomo 0b3qLEH0E0s
3obsbmGE0gwMU.
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wgdgos IV.
39690 3530350l 35BMOL dglsdeErgdemdYdO

4.1. 396B6Hmeo ©sg06s6Lgdolsmzol J08HB0E39w 0 EsMRgdo
396PMHMmo  ©IxxobsbLlgdol  BoBbgdoEIb  2sdmdobstg  Mgowrmo
L9dBHMO0 99230005 HoM8M30YObM™ (I3YM™) 1A 30OHMBOM 35(3)JMMH0S:
903%0039w0;
+
565008%bo@gzgmo; =
Bgo@®sem®o.
d03%o39mo: 396RmMe  0b3gLEHMOH™Ms  MAMOZ3eglmds  s3bo©gOL, OMA

obobo  @06BHIMJgOMEbo 9006 530560 LEbLMYGdOL  doMomso  Bofogo
55056Mb dsoe BHadbmermyogddo (high technology products). Gmam6s (Holo,
b 6086sgl  3MMI300L MO09BESE0L FMYH3gLMdOLS3)D 5649 business-to-business,
B2B (859500m5, ®mdMGHJ00) ©s 5Mo LodmdbdsMgderm dsbMmgdoligb - business-to-
consumer, B2C (35300mo©, GHMLEGIOYd0).  905d0dbozgwo:  396BMOHEo

0639L8GHMO™MS M3 gbmds LOGOHDME 56 5530b65BLYAL LEFMILTsMGdM (LI M)
39FOMOSL. gl bgds  35dobsz 30, OmEd  LOMBIMO  35FOMdSTo  sbowro
A9J6m@myogdol  ©obgea3sl gbgds.  sBoGHmd,  slgmo  3GMEIEgdolbm3zols
0639LGHMO™mS dmdogds 1o3sMmE MMM bEYds. FsOMHE0s, ML FgBmNb3z93900,
HMEIBE3 BMA0ghmo 396BMHMwo gmbo 0b39LEGH0MOIL Fo0bi3  SbmE 309wl
Bo3owM 35FHMd0L Jugedo, BodowomoE  BsdgEoEobm  Bsfamdol  (3OmIiEool)
9500Hgds, opasd, gL

399b5300b0s @O M5 533300 305JEBH03d.

69036 MGo: 3966OHMmo 3530390l B3Mmbgdol d9bLM©MEo MomEbmds
5530656L90L Bodom IMgH39wrmdsl (mining industry). 2oGMMdOL bLBgOMTog Ls3dom

GOME0s  396BMOHMmo  ©oxobsbligdol  dmbBogzs. 3mB3sbogdo,  Bdwgdos
dmdbobm@gdsl  (LgM30L) LegsBMdYb, sbgzg bogwrgds Bodbogzgwbo G056
3968OHMwo  0639LGHMMOLMZ0L, 00 333560930056  Fgotmgdom,  OHMIGdOE3
36MHM©MJ30sL 9focmdmgdgh. 6ol dgdmbgzg39gdo, Hm®gLsg 396PMOHMo Bmbgdol
3903390 ©®oEb3o 393056 LoblEMYdL MdGeg Jmbgdsdo 0569096, Tog™Msd o0
d9dobgg35d03 sLgmo 59BH03900L Mgbmds 594BH03900L LogHomm JMmOHMRJTo 56
509953905 20 %-b. dbBMErM@ ol 3m33560900, MMAWIO0E JOMOMII® 5396
(U39305EO0BOEOSL)  AodMlYo3sbg -  (9.). Leveraged Buy- Out, LBD) o

LGOI EHMO0DYOSBY 9399090, 96 FGIMORIMYGI0SD OMTJ0dg FIWIJMIWO
Q56gO00.

4.2. 396Bm6Hm@o ©sg30656Lgd0Lsm3z0L J0dB0©39eo 3HM©YdEHgdol Bdg30x03d
B396 339 50360869m, MHMI 396BMGMEo 0b3qLEMMOLMZ0L  FoMdmgdo
30mddo (Logmbgwo) MaGdMm dodbo3gwos, 3006 dmdbobrmMgds (Lg®zoLo).



5J90096  259m30b6569,d9330d05  350M39gm®  3OMPOYYIEHJOOL Mmmdbo  35393MM0.,
9003 MBOM JodHB0Zge0s 396RMOMo 3530FSEoLEHOBIMZ0L. 39MIM,
+ 0130 YE006O0;
£ 0bmg530M0;
93O EOYOO;
+ 03190500 36 1H 900 (Bbo(33e09d50).

1. Gg3memmzom®o. 930 309O0 36 JGH9JodoL ©5930656L900L
MBEOHWB39YMmRs Yy39wsbg HMEo byddgs. GHJagz0dmEO, dMmdoWwOOo Egwgnmbo,
ROGHM S 30Q09M 353960900, SOOI 53GMIMOOWGO0 s 5.9. FoMHTMoqb9b
93309600  3OMmEYJBHJOOL  Bogoomgdl,  MMIWYdIs3  LsdmErmem 35870
5053056900l  3bm3z®mgds  3603d3bgemgbo  dgzogl.  slg3y,  MebsdgM™mgy
30330GgOmo  IOgH3gmdsg  foMdmodzs  M93mEEo©o  3OHMmYYIE oL
©5530656Lgd0L  Hgomdom. Ubgs  Bogomoml  496Mo  0bgobg@mools 3GMm©dsos
D068 gbL o 5.9. Y439 M93MEME30MMH0 3OMOYJBHO 930L0 2563005M9gdOL
bbgo@olbgs BEGHOOIBY OO FMEFMWMBOL 35303l dMObIsMs. sdoGH™a, Bsmo
39630056M900LmM30L  LoFoMmMs sx0bIBLYdOL boby®dwogo 3gMomo, MmIgwos
095909 203990, Bobsd Imagdol ImEobs 56 oofiygds.

2. 06m3530960. 06M35:309M0 3OMYJEHIO0 gl Ol 3MMEMJEHIB0S, HMIYELSS
g3gwoby 990 gaOeEdl 5339306 396RYOYO  0bzgbGHmMgdo. 0bmzsgon®o
3 BHJO0L FogowomYds© 49dMEJOs - dMTIDGHIWMMH0 BMGHML  FoILOVYdO
RMGHM3TIOGO0,  3gOLmbsmEmo  3md30MGHIMgdo  (Bmmmdm3900),  BJMHOO
A9Iw930DMAH930, OMOYOO 2obsmMgdOL od3900 s 9.9. Yzgws b 3OMOYIEHO
D068 9bl mglmsg M93MEME0MO 3OHMEJGOL LOIEYmaOL dmMoy 9Eo3l.
g  3MMEJAHYd3o  2obbmM309wgdME0 330 gdgd0  (ogdxmdaligdgdo)
0009bs 960936903560 500MBBbEs, ®Mm3  Bsb  BBMBY  sbowo  Immbmgbs
ao9B0bos. 50530060OMMWs©,  90bodbMwo (33000900 9L 3TIMOLO©
693MmY309600  S©dmPbs  Loodolm, M®md dsmo Low®dolgwmwo  33wg3900L
BoGo6900L 59930090 Mds o bsbaMI 030 IB0bIBLYdIOL Tmmbmgbs godbstoym
Lo FoOM.

3. 93MME0M6M0. 93MEME0M0 3OMOYJGHJO0 - U MYROM 05RO S YROM
bs6olbosbo  3MM©dBHYd0s, MMIWGdol 95Mg 06m3530M6 3OHMEYIBHIdI© 0ym
36300 ImabTsMgdOLMZ0L. BoQoE0M5, 39MLMbIMEMO 3mB30)EHIMOL FMMHORO
3999x M09LgdMwo 39MLos (d9E3eoo ODs0bo, FoMdXMIJLgdMO G9dbolzmeo
39659930900 @o  5.30.). 93MWME0MOH0  3OMEIBHIO0L  FBIOIFIMIL B3¢0
396RMEmo  3530@9olE0 808sMmagL. 58 Tgdmbgzg3zsdo ol 33605, GMIgwos
93306 3OHMmOIEAL 589985390l (5§oMTMgdl) s BgMAs3L, FLOWMBdL ™Msgz0l
30637960963 90L 4oLHOML sGs bmomo 96 smo, 9Msdg 9hHmo b mEo {eroom. 53
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d90mbgg35d0, 396RMHMo 3530300l ddomm3garls bixg®s, M™A 93MmEw)309OH0
30mMIEBHOL ©s IMEH030MJOME  (53M9Lovyen) 99b69x 9B 260U
5OLYdMdOL  89dmbgg3zsdo,  olbobo 530 IG0bIMBMBNdIE Mog0560) (f50Y356
(@0©YM) 3mHB0E0gdL s 580l botx By 96033690356 Fmygdsl doowgdgb dm3eng
bsb3do.

4. Bsbs330g05000 30NMIEgd0. BMYoghmo 396hMMwwo 35303 wolE0
dbmmo

5023900 36H:MEMJE9d0L O530656L9d0m ML W35390E0. FoRIOMS, FJodgds
0923630098 BMbgdo, MMIwgdoz ULHMsxgo 33900L  Jugwol  sxk0bIBLYdOLSL
doM0mO© 9J396AL 939009096 035Bg, MMI 35009MYgMGd0 BIbS33wgL BobMMO
LoABIMYINPMMO 56 Jomdol Bofo®mBoom. MMM Folo, gugbo 50056 AsdmMUyogz0L
(LBOs) 139309003900, G®mdwqdoa dbsdl «3gMgb sboen 89bgxgOms gmbol (56056
dm303060909wbo s sgMgbobo). gl ambo dBs 9GOl Fgodobml dzgwo s
3930GM900L 306l Iymxzo BoMIGO0 s AobsE™L obobo (o®BsBgdmwbo. s
15g8056MdOLOL OLObO (30EMBID SHBWGOMEMOE ,9BRWOME” oo Q635G gdsTO
3ML9dMEo 36mMEIE0, 565890MMm39 Immbmgboqdgdols glsdsdols.

4.3. 396BmMmeo 3530¢5¢ol sGYIMds s 0639LEMMOLsmZoL
bgdoLsfizmamds

396PHMmo 30656900l dmdogdol  BoBsbdghmbogrmdols  Lszombol
390509Y3930LOL 530 gdgE0s  F935856Mm  396RMMMEO 3530350l BIBEOOL
99L5dEdEMBgd0. LobIMHZg0s, MMT SOLYIMMO 30005M9ds MFMEYH0TY S139]E0L
dobg3z0m gobzobowmm. 3960dm,

1. 39660 3530@5E0lL SOLYIMBY;

2. ol 39Mb39JG03900, OMmIgerog dghoedgl «Bbgds;

3. 5650639L3H0MGOOLS S 2o9MN05HgdOL (LOBWOIsE0s) FglsdegdEMdYOO S
30053 9LMdsbo;

4. 396BMHM0 3530¢9E0L bgedols(i3mamds;

5. 65 m©gbmdoL gobsbowo Mbs 2553900mL s M589bols 0890 Mbos

3Jmbql;

6. 396PMMME0 3530350l BSBEOOL 5EYPOWMOM030 1530190 gds6O.

3968MOHMo 3930300l bgewdolsfizomdmdol bOs dogar-©oy

R5JBHMOJOMbsS 53538060900, MMIgEms FmEmol s©bsbodbsgos (3g3Erowgdgdo
396mb3gdemds8o, 0.0. 539-o3. M306MZ9EL  ym3wools, U 839380600
Bogoobobsm 4965339000l 90830MgdsMsb,  MHMIgeoz  99dmegdmwo  odbs
3930350l 6535300 Jowgdre 9dmbogergddy. 5ol godm goobo®m®s 0bEgMglio
3968"HM 3mbgddo 0b39LEH0E0go0L F9BbMM(309wgdsBY. 0639LEMM IS I0HYgLs
d0gds, 099 MMM IMobobmb 4Md)w35000560 39M0MmEOL 496853 Mdsd0 M53056m0

62



3990bogegool B, o3 JguodEgdgo 2obs 3930@sol 65350l ©sd93M0L
©@OML. 58 990b3935d0 08O0bsMY Q5L Yd0 3603369 m3bs F30M©Yds.

999, 1980-056 §argdosb 539600308 FogMmdsd b63ds @sGm™ Ladgblom
BmbEgdL 5305600 5gE03900L I30M90 bsfowo gsbgmagligdobsm Tswow®olizosh
306PmGrmew 3m335609dd0. Moo,  Lomdos®o  dbmewmo 2 %-%y
dogol, 956535L50350b{obgdgmos, MMA Lsdgblom BMbEYdo SLMdO
3005MH®O MOl 456356035396. dmy3056980m, sbsermyomo 3300wgdgdo Lbgs
d304bgddo3  gobbmMEogw®s, 353 396RMEMEo  3930@Hswol  d5HMOLIY6
0bLGHOEWMEoMbsMOmo  0b39LEHMMdOL  FgBHo  0bGHIMglo  Qedmofj30s.  STGMOYS,
39X 9BLOMGIMO  gocgdml  Jggao© 396BMOIEmo  3930Fswol  BMbEYdO  SPVIE
309093056 LgHOoMBM LoOHMMEggdL LoblMGdOL IMBoZsd0, bmerm dghacmdgdds
0530L0 3M09JGgdoL gob30msMgdoLS s BOHOLIMZ0L OO HBMIoL (FMEWMdOL)
1369096 doowgl H3mas.

d9Lsdsd0LO,  396BMOMIO  39303O0l  BmDoE30L  FYLodgdIMdYdO
390D 2obEo Bo3mbol 80-0 {ergdol dmEMmEsh. sbodbmwo 3gMmomo
©593mb35 49630056M900L 3L EHObOMLEHOOIW BEOE0sDY FoILZWSL. 58 39H0M©T0
3600836903560 93mbmdozMGHo BM©OL dmewm©obgdo ©s353806093wo 0gm obgmo
©MR900L 29630005093 5LMb, OMYMOGIOES  JE9gdBHOMboZs s  0bBMmMIs300l
598853905,  535LmMsb, BgdoLdogMo BMPS Ym3zgwm3oL sboen  JgbodEgdI MOl
3J0bol  (fo63mTmdl).  Lbgopa3s6Mo@,  sbosgro  Igbodegdermdgdo  HommImdL
AGOOOE0ME0  ©IMRGO0L  MLEMMIGHMOO0DBIOOL 3MMELL s I35 MOEbM3SD
9900gdols s  Jmobmddol  (M&A)  go6M039090L, MHMIgdog  dmbowwo
©530656Lgd0m (3Ogo@om) (LBO) bmM3090009dms. 51939, ©0ds 30335609005
50BbgL-bEHOIBHMOIIOL BMOIOMYdS (F50MYMBS) S0HYgL, GMIgdoa BobsblmEmo
005003930l Mm3GH00B300L Bs3oMbgdom ©5353WbG6. 58 3MM3gLds3 gMfiym
bgo sbseo Jglsdergdemdgdol s 3083560930 FoedmBgbals.

1990-56 §agdobomgol, 9.§. dmdomdol 39dols (baby boom) 353839005 mogols
LodHogol sbs3L JosmHogl s o030l LM doBbgLol T9Jabol (FmOoGMYdOL)
Logoobo  UBogdom@  d)393900 oS  30goBbg  9b533900900L  F9830M9gd0L
3060Hmd9g0do 3335609008  VOMPOMWOS  (BOLO)  A0DIMS. sTol  2odm 19360
d9LO3MMOY s0bG IO  LOIMMIMO B0BbYLOL gogyozom. dofirmgdol B
dmmbmgbol 300093 NBOM dgBHo BOES 2odmofjgos s yozolL  ALYOHZIL M
omobMdsd  25994o3zgms  M®oEbmgbgdsl  AoosFoMds.  doBBgLoL  yogz0L
MO39 ms M5 6MmdoL BOLT oBIM©s dmmbmgbs 396BmEMme 3530@HswbY s
50b08bmen 35Ds0 B Ho®dM0dzs 3mb3mMgbios.

d0mbgo350 3960 3530@90l  BsDBOOL  AOBOOO  F5dE90gd0LS
390oM38990L oL, GMIWId0E (OW™mdID 396BMOWwo  3930Eswol  dmBoEIsL,
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95063 5OLgdMdL 8)3539 3mb3MM9b30s.  3MMdEgds 03500 9YMIsMgMBL,  GMJ
U530560bOo (5mE9bmd0L  335¢0R0E0MYIMMO  JoMgdol (3539 ©IBOEOGHOE
5MBYOMBL, G903 BsFOMMbO (056 IROBIBLYdIOL  dmmbmgbols  AbGz9wwms
249b53bgdol 3obLoboggmws. om0 M5Mm©gbMdoL BMHs BB
3968"HMo d0BBYLOL BEOEOL Hgd3gdL. S1939, om0 BOS FgBOMMEos dfomy
5306560 Mglm@Lgdom, MMIgwos 3966MOH e RMbEgAL gosBbosm. 5ol odm
990o6M39g9gdl  bBoMo  dMBsmds g3 J39s @mbol 139305 olEJOMb,
OMAWadoE 9O 90050 390(Y39G0wgdol 30drgdbo. olobo bdoMo 53dMdI6
056bdMOSL, OMIJWoE OIS SMIFIOL B0Tbs3L, MoYPsbs3 Dgs Gymeol
139305E0LEBHOL Y900 TYoLOGMOE A9IPMbOL ol 53 3OIMBEGIOL MO30@D SHOYdS

3654GH03Mwo© d9mdgdgwos. $30@GHMmd BsFomms Jorgdmeo odbsl yggws bmds,
Goms 653 890dwgds LHMoxs dmbgl 3505(9Y393H0wgdol dodmgd 306Mgdby

3oL3Wo, MHMIgems bLo@yss 396BMOMWO 3530E ool BMbYdT0 gowsdHY39E0 0gdbgds.

4.4. 89056b3905 0639LEHMMOL Mg3Egdgd0L Fglisbgd
396003900l 306MdGOOL  Fglobgd  FMEs3565390900L  [oMmBmgdol  MmU,
39056b3900 306MBGO0 BMEOTSWOS® Ybs S0LsbML ©M3MTgbEdo, MHMIGELsE3
89530000 37fimEmm
»3900 90 GOsMS 35bs3EboO* (commitment letter) 56 ,306HMdgOOL BTMbSMZoE0*
(term

sheet) 56 ,,Lo0b39LEOEOM F90MMHBEYT0“ (investment memorandum). 53 dgdmbggzsdo
DM@ Lobghm@gdsl 96  59d3L  2osdfyz9Bo  360dzbgermds. dobo B350
5603605, MM dmbgl domgmeo d9msbbdgdgdol sxodloMgds JsMGH03 S
25L5990 9b5%bY.

09360 39RO gmbo s 31835605 M3L MOEIOL 5Tg3500 EMIMIIDEHOL
b9wdmfgesl, bmwm Bmao 3509960 56 Fmofgdl 59350 ©M3IMIIBEHL bgerls o653,
LoBsd 0go 96 0oL 135 EIOMEIM  0MOHOPOYICO ©M3wYFEEHOL BMEOTSL. 5Tl
000¢™3 53909096, ®mI d9foMTgd 5O A5dm0yabmli o doge bgwdmfgMowo
©™37996G0  Ubbgs  3m@GHabaomé  0b3zgldm®mgdmeb  dmmodss39d900lL  M™U.
d90dgds bbgs 25698mgd9003 sOLYdMDdEIL, Jo3dE0mMO©, 396RMEMme 0b39LEHMML
50 LMOL S00mlL BgdgBHo oMo MdOMO  35¢IOMEG0gd0, 0v) dmds35¢do
530690l 256M03900L 30OMIYGOOL o3 35(309d5b.

6900LdogH Fgdmbgg35d0, Mbs 39390M™ 396RMOo BMmbosb dJogzowmm
Dgdmm  boblgbgdo Lsdo ©™3w9996EH0@IB  ghom-ghmo  Bs0bz.  IJmoegsMos, M™A
Dodrommdomo gm@Tom, ologgd o FILsbo@ RsIMYsE00gdME O gdqdTd0
©5830JLOMGOMEO 0gmb  FoM0YJO0L Yz9gws  sOBYOOoMO dMIgBvEGHO @S 306MHMdGdO.
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50b0dbmo  39M0 Lyxzmdzgwo 0dbgds 0dobomzgol, MHMI oDy oyHbMmdom
9 3b50 900 0gmU 135 YOI M 0YMHOOYO EMITIBEO.

AW H35653909008 ©OML  doeHgMmo  Fgmobbdgdgdo  s6  Mbs  0ymb
399myg9bgdmwo  Lbgs  306093msb  (0639LGHMMGOMIB)  TME3565390900L  EOMU.
5MLgdME0 305343035 37IolbdmdL goblio3mMgdmEMmdsL, Moz 0dsl 6odbogl, MH™I
53565390900 Fbmem© 0639LGMO™M6 080bsMgMBL s Lbgs 0b39LEMMJOMD
5356539090008 Hotmdmgds dqlodwrgdgeos Ibmem 85306, M) IMEs35615390900
Bo0Tos s 396M0900L 30MMdGdDY 396 Fgmobbdbgb. s0bodbmwo 3Mog@ozoL
©MH3930L  Jgdmbggzsdo sl yzgws  20090L  (439ws  45039g0L),  Mrobs3
39681)HM0 3530@9E0L 1565392MdMMBS 563 v 0L OOS S 1S3sM FFOO™
@5 06¢9bLoMEmO MOHPOYMm 3008116035305 2o5BbBOS.

500l Jgdmbzgzqdo, MMy 99O  3sbbolidygd™dol  BolsMgdo,
3°0m0yggbgds doamds, HMEILSE 3mI3sb0s 396BMGo 0639LEHMMOL LELHGYJOC M
bLbOoL (5390793L) I3MBoEL, HMIwol IMEMEwmds InbogwmEbywo 0b39uEH0E0gd0L
1-2 % 9895099bL. 08 890nbgz93580, ) @oc0ygds oM@ gdom LGS b
06398GH™MOM0L  godm  Bs0dows, 50bodbo ©g3mBoG o 3md35605L MdMWMBgds. od
490mbgg3580 ) 39600905 3335600L  0boE0sG03000  Bs0Tows,  ©I3MBOGO
0639LGH™MOM0L 296356 gdsd0  49OEOL s  29dm0ygbgds doli dogd QoMo
bo6x ool ologsGsg5.  50Lsbodbsgos  sb9g3), OMI  LsLsFsMNWMIO0 OO
96009B05BTom 9O 0mgdgh gobloborggms bogddggdl, GMImgdog @sbbMmIb3oL
39MLGHYEgdEMdls gbgds, HMIGEX0E Y39ws 35M5d9GMoL dobggom Bgdma boblighgd
390b30390L d0939900369d0.

9535615399900 9900939 dowfgreo d9mebbdgdgdols bgedm(jg®sdwyg dmgwro
6030 ©™3MIg6EHId0L Fgpqbs, Fgmobbdgds s bgeedmfigmss LoFoMm, OMIgEos
30035605L5 s 0639LEGHMML TGOl Mbs gobbm®EogEIl. 0go, Gmamea olo,
3900099 0 LBGBIOMIIL A (353L:
0639LG0300L J0M0MSEO 356599BHMgoo (term of investments);

—

BOHM6390gMRs 96 Bsbosbo Jomsegdo (collateral or security);
0639LG0300L 30M>MdJd0 (conditions);
Doy0bgd9d0 (representations);

gk W

396003900l 306HMd9gd0 (conditions of commitment).

4.5 396B)mH9m0 3530350 5 5R0EMdM030 d3BMOL glisdergdermdgdo
3963000690 439969ddo  396RmOMmo  Js3odowo  FoMdmoy9bl
030bm303580 @5  LME0SNH  YOHMOJOHNMOJOI0  56IMIBMBOm  F0d0bsy

33090900l 999al. 396PMOMEo 3530350l 50BM (396905  Lodo®mzgarmdo
3o9Bb0s 0530L0 29630569d0L  2obLsIMMMGOMO gbs. 396BMEIMEo  3530@ESwO
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JoO o 3nd3560900 dodsGom.

739L0560  JoLoadoL JoMmMWO BIBEOOL SMLS3TIMOLO Job30MMgds X IO
300093 96 5dg3l  396BMOHMo  3930@owol  dJmbg  3m3356090L  LoFOEgdL,
390sbMmOE09gwMmb L3I0 530900l  AoBbs  Logmbom  BsBsMBY s  sdom
WBHMB39gmb 396PMO M0 3530E0olEBHOL dB0BbILOWID Foligerol LG Mo@gaos.

y39ws gb BoJGHMOO 3565306HMBGOL 0oL, O™ bJoMo LodsGmzgarmdo, oliggy
HMPMOE 2905353500 93mbmdozol dmbg bbgs J3996900L MBMOZ3Eglmdsdo, bgds
SboEasBMm©s  3m33sb0gdol  Losdaom  3odo@omdo  3awslogmeo  39bRmEGmeo
0639UGH0M900m B33 gds. M 5TobLY, Lode®mzgwmdo 396RMGHmo doBBgLOL
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MO BLYOHOMHBY 3OMIYISL HoMTMoEAIBL BMOTsE0ME-bsFsMINWYGOMH030 dSBOL
5O 56OBYOMdy, MMIgwog Imobgbs 396BMOHMIo 3930300l b3gaonomeo
15g8056MBdOL MgAsd96EBH0MGOIL @ Lobgwdfogzgm FbsmIFIMOL QomM35wolHobYdSL.

4.6. d5BMOL 3mbomdEH Mol glffsgems s s639EH0barmeo
0mbmlidogdgdo

05BOOL 360 BH Mol Fgbfogams  2olbdmdl  dsboMBY  30056MgdOL
d9LPogao- 9B50BL s 3OMABMDOMYdSL. obo Bodmermm 990, OMmAmO3 Hbo,
Mbs 0gml 35Lbgdol Jowgds oligo 3omMbzgdbY, OHMYMMOE SMOL - HMmEOL s Mo
9139L5 6qS bl Lodmberols yo3s 96 Jog4o3s.

396POMmo  3530@9ol  3mbgdo,  MmamGE  fgbo,  LogMdbmdes
396bb3530090056  gMMTbgoLysb.  aoblbgsggds  dgodagds  0gmlL  0bgglGoEool
90Bbgd0sb, 939390096, 39MYMmsx530I0, Boddosbmdol LGl dobgz00 @ 5.0.
99ho639900 s Bomo [oMmIMBoAgbermds, bdoGos 396  54o0dgdgbh 30335600l
53065bLOH  BmbM3zbogdgdl, MmamemE  dmiEEemdol, sbggg 03 Fobsblyeo
0bLEGHMMIY6EHOL dobgz0m, MMIgwog dsm LFoMgdom. dgmMg IbGO3 30, BMboob
905603900l Mo@MIVSE L gMsm, MM y39wsd 3505 03oL, vy ML 60dbsgL
0639LG030900L gobbm®mE0gmgds Losdzom 3930@9do. o350, Moo 3MoJG03d
Bo30MHoL30MOMDBY  99HY39wWwgdl.  396RMOWMWoO  3s30GHowo - Ls3Tom©  BHOYEO
5306560 3O 0. 58 BsBIOIBY FoMdoEBHgd0oL dorm(i9g3s Tglodergdgwros dbMEME
3962500 dm3Bo 0o (s385390w0) F5639G0b o Mo ozol d9839mdoom.
595bmsb,  396RmErmEo  B0Bbgbo  Foosbmdsdo  goblbowo  mbs  ogml
dmboembgwo  99gpgdol  Fodsm 96 498m30350m  Im3bIsMdEOL
3mD03000sb6. 396RMMMEo 3530390l BmbEds Mbs slgsl Jombgzs - ,Mobo
4035 (d9dgbs) L:EL B3gbl 3m@bE0we 300gbGL?*

30005609085 MBOM 396Mm3560 bgds, Moysbsg 396RMGMEo 3530@swol
00500390900 bI0MOE 5305600 JoMHOMs© 3e09b3Yds© Fg3™I00 d00BbY396 56
300356090L, Looi 0b3gbBoEos 3093smmgds, 900dg 0639LGHMMmYOL, GMIYE ™S
mobbgdlog olbobo 4963505396, 39ho0Tg,  HMIol  3mB3sb0sdo  F0gdsrGdS
0b639H0E0s, o F0ge 9500gdgds 930560 L5dF0bMdOL 96 FoMTo@gdmwo 6
Dot mBs3gdgwo 3OHMmEJBHo. ™MIEs, 9gmegl dbMog, 39RO 3930@swob
3050390 - 9b BobsbLMEOO 5353505, MHMIGELOE 360096GHJO0 3Ys3L MmamE3
dmmbmgzbols, 515939 dofirrgdols IbGOSH.

396305690 439969080,  396RMOMIEmo 3530300l FsMM39w9dTS
(8969%969005) OO bsb0os 4505DMGL, MM BIBEOIOOL FOBIOMMGOIOL 335¢MdDY,
O3 b MadOem s MaOm 3gBHo 3mbgdo 0§ygdgb RwWbJzombo®mgdsl,
93300005 0HMEI0S 3637096305, 9059585, MOMMgE FomAsbL Mfggl 0BEOMBMY
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565 IBMEME RO BoblMgdOL IMB035DY, 6599 LsBMYsMYdST0 B3NS
000x%bdg.  396BMEOMo 39530@swol ddsMmN3zgms 0doxo by3dsm© dodbozgwo
mbs 0gmlb 03 39Fo0Mdggdolom3zol, MHMIgdoa s0bEGMgLgdmwbo 56056
3968 0639LGH0E0gd0m. Sbgmo 390393 0byIo  BEGHMOGHIR0s MBS AsbIL
39660 00%Bbgliols 999500396900 Bsffoewro
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wgdgos V. 396hm6Hemo sx30bsbligdols ¢gdbozs

5.1. 396Bmtrme0o ©sx0656Lgd0LSL 353mygbgdso gobsblmmo
0bb¢®mIgb@BHgdo

396BMmeo ©og30656L900L 893560 5dMEsbs 035805, GMI JodsGronmls 39Hdm
@5 0BLEBHOGHEF0MBIIMHO 530G (530bsBLYdO, MYlmEMlGdo) sbowro Lsfo®mdmgdol
©oLOR0BBLYdIWIE, GoEABS3 Tod  WFOO®  IGObIBLYOOL  Tmbozs  Lbgs
0950 g00@56. 3m33560900, GMIWgdog 0bMm3530M0  IOM©MI300L  Fomdmgdsl
39205396, 805356  250M(39350 5305600 15J806MBOL  BodmMmm  FggRo0L
396339305l dookbg39b.

15dd006mdoL  Lofgol g@Eoedby oo 0m3530MGmO LofoMmBdmgdol gMo-gHmo
©535bslosMgdgro 608sbo FMeoo 65350gd0L FMIMIMIOL OO0 dsEIBLOL
5M5MLYOMBS Fobs3m. Fglodsdobo, olobo M3 gdmwbo 6056 JglodErgdE MBSl -
99539930565 9mgaLobOHMb 05305600 BogseM 35¢EOIEGdGOL. sToGMI 5930900l
30639  LoxsMm  asbmoglgdsdg 96 3md3s60ol 204030l 3OHM39IMJdOL
50490909, OxR0BBLYdOL  doMoms (YoMl sjgombydwo  3930¢swo
Pot0mogbl. 353653, gl Lyyewsg o6 60dbogl, ®md  LofoMdmgdo  msgzolo
396300560900l Mg bGHO0gdDBY, LoghmmE 56 09gbgdgh bsligbbgd Lobligdl.
abon  3m3356090L, MHMAGOLSE KIO 9O 255B60sm 153856M0LO B LobLEMYdO

(6500000 ROl FMIO>MOOL IPIOIOMO dosbL), Fglhgzm MbsGo TmgdlobrHmb
0530060 1535¢M 350G gd9dL MO0 30MHMBdOL Jgdmnb3zg35d0. 396dm:

1.oy wWobwmall  3gHomdo  Imbogrmbgmos  sbogro  Ggbodebgdo
5330mbgO¥Ier 3530300 d0;

2. o) 9obwmgl  39600m©A0 039309080 ©IIOOMNO  FEsEO  B53500900L
Logrmlb dowfags.

5 goLOmM3owolfobgdgwos, ®MA  3m33s6ool  396BMOImo  gobgomaMgdol
UGHo©05DY,  Logoewm  @sg30b6sbLYdsl  Fgmdewos  Fg3oml  odzombydos,
39653 GdOM 3(:0300P0MGIM 5J30MbIOMS MRWYGOGOO S Y30MSEJLMdSbO.
53dm@Md, 85000 056bIMDBOL IM3390s 9(30¢0GIY0 3OIMBILLIOSS.

396BMHMmo  ©ox30656LgdOLLL  sOBYIMOL @S  FoMBsBHgoom  AsdM0ygbgds
3930350l BEGOWJGHMOOL  BMOIoMmIOOLs s bbgosbbgs  Jwsbol  gsbosbo
o0 gd0ob B53Mmyscr0d9d0L Lsdo JoMOmMIEO JoEAMTs. 39MIM:

1.g3gwsbg 0smEG030  80amdol  dobgzom,  3930GHowol  LEGHOWMJGHMOOL
BOOI0MYO0L EOML Y39ws 35GJ3MM00L 0639LEHMMOLIMZ0L A5dM0Yghgds TbmeEm

B39 gdm030 5330900;
2. 9gmég doymdol dobgwzom, Mmdgwos 39RO 3530@9w0olE gl

oMol yzgwsbg  3M3MEsOmIE0s,  3md3sbools  3930@ 0ol LEGHOMIGHMOOL
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53m®I0MgdoLOL  0bLEOG30OO Qo 396hHMo 0b39LG™Mgd0Lm30L
399m0yYgbgds  3mb39MFH0M9ds®O  3M039W0H0MYOME0 530980, bmm 3335600l
5953199690 gdols s 396hMOHe 0b639LEHMMYdsdY sOBYOYIE dMbsfogmomgols
(9.9 80BbYL ,,9639WMBGd0) 459M0Ygbgds B39Egdcm030 59(309d0.

3. 99bodg, sbsero doymdol dobgzom, 396RMMHmo 0b3zgLEMMgdo 0ygbgdab
95090 {mgdme  59d30900L  B3ASL  (JoEsmsl), OmIgrois  B39Mgdmo30
5653b39MGH0M9050 3M:03900[0MGOMW0 5§30900L56 T9ygds.

96 365g@035d0 396B)Hew 5530656900l 399m0yqbgds
B0b5BLYIOO 0bLEHMMBY6EJOOL MmMbOo BobBOLKYGHO Lobgmds. 39MAM:

B39 gd6030 5J309%0;
36039e006090)0 594(30900;
3063900090500 L35¢M 0bLEHMMIGDEJd0;

—_

Ll

65§30 Boli0sbo Jowawgdol 300dd0bs305 (356M96EHIOOL s brm@gdol).

5.2. B39 906030 5 3098909630050 530900

B39Mgd®mogo  od30900  (998-0 doom  “common  stock/shares”, bomeom
2990056909 bsdgmdo “ordinary shares” «fimgdgb) - gu MOl Jomoergdo,
OMIgoE  SILEGHMOIOL 256033990 ool Bwmdol GodAL 39Odm  (bysdiom)
3003560580. LoxzmbMm d0MxsBg ©os BHo3oL  sd30mbyBIEmo  LoBMYsMgdOL
50939600 5430900l 3530LIRIO Y035/454035 0IEObIMGMDL.

50 5J3ogdol  IBWMdIgdL  goohbosm  bdob  M@agds,  OHMEOLSS
303835600l 90oOM3gms  mORSB6MgdOL  MBg3s  J000bIMYMBL.  domm  sLY39
d999dwosm 9000mb  dmbsfoamgmds  sdzombgmms  Loghmm  30gdsbg  Lbgs
96003690m™3560 15300bgdoL  gobborgolisl @y B00MMmb 030wIbYd0 MH3056m0
5930900L ool dobgzom. 9939 Mbs 5©036086mm, GMI B39MEgdM030 5930900
396036060900 ©030096JdOL 56 bbgs Lobol dgamliogergdols domgdsl o6 0dgg3s.
30335600L 033053008 OML, B39MWIdMHO30 5309001 TREMBGJO0 00Yd96
05305000  3Mmzboew  mbbsl 15639001 (30M900EGHMMGd0),  MBE0YS30JO0LS
360309009090 54(30900L IR MDY OOl G9d9Y.

5430900L gl G030 Y39esDg d0dB0o39w0s (Bmmbm3zbsos) 0d dghocmdggdls
dme0oL, MOMIwgdos 396690 3530GHWmob  3m8smdgb. dosmo T9dgbols ™l
0053500 3OMd9ds GFobol bygzombos. 396RMGMEo 0bggl@mMo 396 Imo3mzggdL
00BbglBYg 3MBBHOMWL, M 0go 9d309d0L 51 s dg@ 3OMEIBAHL 9O FMBL.
3968MOHMe  0b39LGH™MOL,  535LmSb 9OM5©, ©FGHJO0M0  3M99MH96309003
QBoFoMH™mads b3y  9d3ombgmms  dbGOL. gb 3091909630900  TSEHIOOMO
3MbGHOMwol BbJ30gd0l 0603Fgdsl 4golbdmdl - MmEs 3m33s60ol bygdggdo olg
396250 56 B0EOL, OHMYMO 3 0530I30MZJISP 0YM IRJRToo 56 03 9dmbggzsdo,
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0v) 3966900 0639LEH0E00I6 2oTMBZzs BIMbgds. 0¥y 3mA3sbool (obsdy
©sLObemo  BoBbgdo FowfgMmo sG55, 0b39LEHMML MBBEYds TgLodErgdMdy -
3940@ML 303356008 B39Mgdcm030 93§309d0, Boaced MBO™M oMo 0b39LEGHMMO
ombmgl bgs 0639LE™MMGd0L (5§30MmbgMgdol) yzgws 99309d0 35o39do 0ymb
1393050 LsGHOILEGHM Bmbdo (trust fund) s bMmdom sOFMM30Wo FT>MINZ9W0
9mobgbL 53 59430900l 35635635L bAob BoEgdol OMU.

3095396096(306090o  (36039000M90Mw0) 5J309d0 (preferred stock/shares
or preference share) - 5Jgogdol olbgmo BH03os, OMIGWLSE  J9M3ZGMLO
M306M5GJuMOsbo  goshbosm  B3gMgdMog  9J309dmeb  dgsdgdom. gL
1306053 gbMd9d0 890dwgds 499m3w0ball 030096 IdOL Fowgdol OML s6/s
d0BbglioL 03305300l OMMUL. b 59309803 Fgodgds 0dbsl bogowo 396BMHIO
06393030900l Bmbolb dogH 361339v9e0 30MHMBJOIOL IYHMIol EMHMU.

3°630boMmm BMy0gHmo 306HMds

3063900 30MmMds. 53 59309008 dobgzom Mbs FmbEgl ©030©IbYdOL
39obs, MMAMO3 fabo 6-8  %-0b Os35BMbol Botengddo sgzool bmdobserol
dobgzom.  BMmPogho  49bz0msMmgdoo  93mbmdo3gdolmzol  ©0309bol
dmEMmds  9g3ool bmdobsgrol 12-15 %-3 30 890dgds 3obgl.

dgmMg 306MHMmds. 490339790 OMOL 9009y, 3M039wW0R0MPOME 5d3090bg
399mlgo30L  Mm330mbol 2533985, ymzgmozg YBOHMB3gEgmxl  0b3gLEMMgdOL
3960339900 ©Mbol  F90mbogze0sbmdsl, d0mbgsgzs 0dols RsIMEOBYdS v 96
30035600 4563005609008 39TOE 356599FEHMJOL.

dgLsdy 306, o mbgwos 3603900609090 59309d0L
b39 90603 9J30905© 3mb39OLOOL (Roo33olL) myBEombo. gl dgladergdgeros 0d
d90mbgg3500 099 493Md9I0s BoMIol  [o®mBoGgdmwo  gmbdizombo®mads
(396300056909).

5.3. 3m6396M306Mg05¢0 1sg5¢M 35¢ O gdgd0

3063960093500 bogsm 35O gdgdo (convertible deben ture) olgomo
1535¢M 35 EYJOE0JO0s, BIMTIEMS Q9(33s JLodrgdgeros 3md3sbools bbgs
030056 Joogdbg (BMmamOm3  fgbo, B39MYdM03  9d3090DYg), 93  Bsbosbo
o0l (L535¢M 35¢EYdYIgdols) Imddggdol 39M0m@ol 85630 By. Logserm
3509000 JOO(33¢J0S Fo00 godmI39d0L 30MHMOYdOL gom3owobfiobgdoom.
5023960 0bLEHMYI96EJOL, Mmam®dE Pobo, 3966MOHMwo FMmbEGdOL MIMIZEgLMdS
90050mm53L, MMAgo03 bsbigbbgd 3930@ sl 09gbgdgb. 53 0bLEH®YI96E9d0L 89dgbols
d9dobgg35d0 9ma30(93L  FMo3565390900L Fo®mdmgds 3mbzgMbool  (90s9y3560L)
RoLoL, LE3OMEIBGHM 9653390l s bbgs sds@gdoMO  30MMdJdOL  (covenants)
d9Lsbgd, HMIgEoE 96 b3zl 3MgOEHOL IMBoZOL Tglobgd G9gmobbdgdsl.
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oMM ©@OML  3mb6390GH0M9ds@0  LoZowMm  35EIOYIEngdgd0oL 89360
Bobgmds 3s0mBBs. 530EHMI 3m3ergE Bsdm3m35¢Mm S ©35bLOMM® BMYOIMHO
domsbo.

1. 3M5003E0wwo 30mb6390EH0090500 BO35¢M 35¢YdMEgdgdo (traditional
convertible debt). ®mamO3 fgbo om0 IBIOZOL Zss 5 — 10 Fgros, bmgom
153b39MBOM 3609005 FgOygmdlL 15-40 %-b oMW 9dT0;

2. bmwo 3m3mbol 8Jmbg 30b39M G005 L535¢M 35 YIY DGO
(zero — coupon convertible debt). 5933500 Logserm 35¢YdMwqdgdo LYON (Liquid
Yield Option Note) 53609305¢MHO0® 5MOL  (36Mdoo. TomO  OIGFIMZOL 39S
9d9699gmdL 15-30 ferols gstywgddo

3. 3mb6390FH06M9050 LBo35¢Mm  35¢I0g39d0, OMIJW™MS  F0MZHLOSWPO
396m53L905 oLIMBEGH00 bm®mE0gwgds (original issue discount convertible debt).

4. 3M6390GH0M90500 Bs35em 35 YdMWgdgd0, MMIWIdLLE  30M9Tos
390059009 5QM9 RIMZ0L 2odm gosBbos (premium redemption convertible debt).

5. 8Bs6Oo  Lo3wm3mbm  aobs3zgmol 3mbggd@omgdoo  Logswm
3509090 (step-up convertible debt)

6. 306MHMd0ms©  3MB39MHGH0MGOIO O 30MHMO0MI  HBIBMSIMHGOSPO
M30Y530900, OIS 390099 IRIMZ0L Tglodergdemds dsshbos (contingent
convertible and contingent payable putable bonds)

7. 56Oymxzomo  dgdmbogwosbmdol  dJmbg  3mb39HEH0Mgds©o  Lagserm
35009090900 (negative yield convertible debt)

5.4. 396BH0 3530EHsOol F9x8oLgdol 8gomm©gdo
(LEHSBIOEHMEO S FMPOGO30MYO™EO)
39681HMo  3530@sol dgx3slgdool 89360 IJNMPO HSOLYIMBL, MMIGELMS
Mbo 30003500 ggdgbBHo  o9Bbosm. MFMOgMgbo Fomm TFMOHOL 9oL  gBHO39dOL
(B5d0xg00L) H5MEbMdS s 500 630 YZOMBds. b MMbO FMOz356M0 Jergdgb@o 3o

3obansgo:
1. 30835600L 360HMgdEHosb goligerol M™ML  (Folgerol) WoMgdMEgdoL

99535U005/goblabegMs  (exit valuation). @ob3e0OL  OMYOMEGdS  HoMBMoIbL
30035600L  dmboermbge RsLL  (0MGIMEgdls), GMIgoi 3OMm9d@osb dolo
3oL3ol MM BoJLoMEgds  (HoToBgdol  Tgdmnbzgzsdo). ST ZoMMYOSTO
Po8oBHdmws©  0m3mgds  99dmbggzs, MmEaLlsg bgds  3md356ool  sgd30gdol
3063950 Lox s gobmagligds (IPO) sb6 sbosermaom®o dgxslgdol d9dmbggzsdo
30356000 gog4o3s.

2. 30035600l  36MmgdBHosb  FoMmBsBHgommo  doLgeolsls  39bRmEwmo
3930350l JoBbMdM030 FMwso 3 EH03e035GMMOL F9i3sLgds (target multiple
of money). 5Sbgmo FMNWEEHO3039GHMMGO0  TJodwgds  30MPI30MS3  Ad(3HIOPIL



(8000009390).  BogoWomo®, ,A390 39390 olgom  LyobzgbBosom  3MMmgdEqdL,
MMAqdLsg B39l 0gH 356 IdIMo BoblMgdosb 5-xg6 dg@o ROl dmEsbs
3999 gds, bmmo ool 496353wmdsdo.

3. 5353900l (909336M0L) dmboermobgwo 3Gm3Eb@ol (expected retention
percentage) 99x3sb9gds 9090bsGg 0b39LEH0E0gd0Ls s FoMToBOMEo  goligerols
OML.  9bdEo 5930900  Mbs  0dbsl  20dmIz9dwo,  GMELy3  d0dobstg
06393030900 @s  3MA3sbool  IMBs35e0  BMsO  B535Id0 9I5BT LOS
Do005@ 900 goligerol s 2oligerolidgdamdo Bl  MBEOWBIgELIYMRS.
90bgo350 0d0Ls, GMI  3966M)H 3530EHoWwl 9w9deos dmbsforgmds doowmls
90535¢ 0639LEH03090d0, B396 50633 3430605 303Mm©Y0 F0dEObIMG 0b39LE0(3090Dg
3900053590910 (33093900 dglabqd.

4. LoobgglBogom 693mI9bEs309d0, LBOIE SEOWdIo 0b39L3 030930l
(Required investment) 996905 dmbgds Fgmo35H90)o Jmbgdol (5d@EHogz900L)
LogPomm  998sLgdolosb.  Log@om  Jgxoligds  2obolaHwz®gds,  OMmAMOs
063983H0300s6  2oL3Eol Fgxolgds  AYTMHZGOIMWO 353900l  ImMBsrmEbgen
3OmEIPGHBY @ Ym39wog) FIBIOEIINO  (399MBowo) BoBbMBGO3  BFIWO©
3 EGH03W035@HMMHBY.

530b 9909 gob30bowmm 396BMOMIo 3530@9w0l Jgxi3sligdol yzgwsdy
393039 gdwo  dgomEo,  OMIJGLy3  bb3sazsMo  LEHBIOEGHWMW  Fgomb
MPm©gd9b.  ¥9300  Lbgoolbgs 2By  9MLYdIMBL,  OHMIOL  99939MmdoMs3
d9L5dgdqE0s LBEGHOBIOGHMWO FgMmEOL obbmMEogwgds. B39b gHm-gMHm sbgom
3960L05L 29630bosgm. B3gbo Jgdmbgzg30L yz9es FogooMOLMZ0L 0gEPolbdgdy,
6md  396BMOHMo 3530390 Yowmdl  30mb639MEH0Mg00®©  3MOZ0MYR0M GO
5J3090L.  yggams  gobogboo  (Immbmgbs) Jmbgdol owgdol momdsby 0dbgds
©oxdbgdmeo 08By,  OH™I  g3z9ws 300390000900 sd30s 046900
306390G00gd o B3 gdm g 5309

3968MHMo  3530@0ol dga3aligdol bEsbosd@mwo dgomo 635 bsdoxl
(993L) Im0EogL. 39MAM gobobowrgds:

1. ®mdgeo 0639L30309305 ML 930090 (AmmbM3b500)?
30035600L 0639L30300056 goligerols Ggg3sligds (5649 goligerols oMmgdMEgds).
MHMam©05 3960 0639LG0(30930L F0BEMIM030 B FMEEGHO03E035GHMO0?
MHMYMO05 5393900 (0YA3M0L) Bmboermbywro 3Gm396@0?

AN

33356000 DMyoo 0MdMEgdol Jgx3L90s WY396IE0 BEYMT>MYMdOD:

Lo 995350905 = 3530l 99a3sl5gds X 05393995 / 0B6MdIM030 Bs@Oo FeE035EHMMO

6. ©MMMH05 §9900M0535H90w0 Jmbgdol Howo (36OrmEgb@o) owgls?
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7. 0b6398GHoEool  bsfomdmogzo  WoMmdMgdol  Tgxslgds  WY39bYo
QOOLsM3Z0U.

Boffoenmd®ogo Ggxsligds = 31335600l Bmyso woMgdmmads (%) X lwmen dgxsligds

8. LsobzgbBosom  693mIgbs30gd0:  bsfowmdmozo  ©0oMgdEgdol
39056905 dmmbm3zbs 0639L¢303090096.

39630bogmm dsgsgomo:

30035605 AGC 2560b0sglL 99LodegdEmdsls 3mabobmb $ 6 dwb EMmEs®ol
0b39bBHocmgds New Cor-do. AGC 93m635HmdL  s0bodbmwo  0b39LE0E00L
LAOMIBHNO0MJIL 5 TJowomb 33Mb39MEGH0MYOS 300390 ROMYOMEO  5J309d00.
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3003560900l 3653 glMd5d0 56 SOLYGOIMBAL 1g3IOOEHODYOOL F35530M 3Mmb3IBREOS.

10.2 b939960E0BYOOL L5 9b0: LsdIBM (JoM0YSEO)
5943030l 305350 n9MmM369ds

193M6M0GH0BYO0L  Logbs  3GodGH03MWws© Tgodgds  AsdmYygbgder  0dbsls
Bgoobdogmo gobsblmEmo 5dBHoz0, GMIGLI3 BMYWs©O Bs3500900L  39690069ds
3999905, 58 30BbgdoLIMZ0L godmoyggbgds 03Mmm93MMH0 3MgOEI00, FOIWIHWIOO
L53MIOGH™M  BOSMIOOL  Fobg3z0m, 53¢ MIMd09dOL d9d965%9 56
LogObobsMgdm  BoBbYdOLIMZ0L  sMYOMEO 3090 EHI00, 0obBobyol 56
ox5M0oL  bged936gdgool  Jobg300  IYIBOWO A5IbYB0, LEEIBPZg3M
36990990 s 5.0.

dmmbmgbs  dgodargds  [oggabml  GmamOmEg  3mbGHModdbg  9MLgdM
9080b56MYy 35093 gdGOL, sb939 90d535¢0 RMEISQ 399mbogqob.
1IFNOEOGHOBIBL  ©57398IBIOIRNO 5JH0ggdO YIS 93d0gmBowdEIL Fgdgy
I ombmgbgdl:

1. 0y3b9b 96m3560™35660, bGobsMEGH0BYdMWwbo Qo
9939900905090 b9b 93630 3mE gxa5L9dsls;

2. 0530L0 dMEMEMdom b 90gdsBHJOMEBIDb LogsMOMEM  25MH0RO0L

360039 dobols;
3. bs 299Bbgm oo  LozMgodm  Fobslosmgdgdo  (1»30L9d3900)
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3909MBEOYMOOL B0 GHOLZO.

396300006090 439969030  9MLYIMEO  FgoMmEols  0m35olobgdl
543H03900L MmO LOdOSBOLM  30sll0ROZOEOL, MMAWIdoE 980EGH0MYdIMWO  Gsllosbo
o050 900L MBEOHMB3gLEgMBI© odmoygbgds:

1. 0d3mmgzs. o0 dgdombggzedo U193O0EHOHYdsL  9him@gds - Mortgage-
Backed Securitisation — MBS 5649 03mmg300 «b6Hm390ygmzowo bg3mmo@obgods.

2. bbgs 59303900. Lg3O0EH0DOL 9fim@gds - Asset-Backed Securitisation —
ABS 561 5930390000 BOH390gmB0wo 193IOHOGHOBYDdS.

03009300 ) BBXImIRR00 RL0SOO Jo@s¢rg0 »s30L FbGog FgoEsgL
6 bgadgbEL:

L1 Losgbmzmgdgewo BsOH®Oom  MHOOHM3IWYMBOO  03MmMH3900  Rsbosbo
Jowswqdo (Residentioal Mortgage-Backed Securitisation, RMBS);

1.2, 3009630900 BSO®MO  MHMMIIYMBOEO  03MmMY3OMH0  Bolosbo
Jowow@gdo (Commercial Mortgage-Backed Securitisation, CMBS).

bb3s 595039600 #bGX39¢9mR0m0  RsL0SbO FJsm5¢nIBT0 »d>30L FbG03
51939 9bLbb3e39096  3MIgOFO0ME 5JB039dL (commercial assets) o LodMIbT>OGOEIM

5J3039dL  (consumer assets). Jom ULogwydzgwbg dgjdbowo MBEOW39wymBowo
1slosbo FowosE9d0 LogOMSTMOHOLM 9M30bmmpools dobgzom
3b0x0(3060©YO05D, HMmAMO;

2.1 5J3H03900m  MHOMB3gWYymaBowo  3m3gOHEoMwo  5dGH03900L
19399O0GH0DYds - Asset-Backed Securitisation of commercial assets ob MdMoEMm©
303963090 534E039000 M HOMB39YMBoo 193MOEH0DYd;

2.2 533039000 MBOHMB3gYma0e0 BodmIbIoMgdm 5dE039d0L

193MOOGHODYOS -

Asset-Backed Securitisation of consumer assets 56 “)dGogm LsdmIHAsMGOM
593039000 MHOOHMb390gmBowo 1Y3MOOEGHODYDdS.

bbgoolbgs 939996580 19329H0EH0DIO0L doBIMDY 5BLb3390Io 5903900
©™30606M7d96. Boqomoms, 5d8-do (3943560 9gBH030, GmIgwog 98  J3gybols
193MOOGH0BIOOL  BIBOOL 29630056 9d5T0  4oTPY39HO  OMWO 0TSy,
LoEbM3zM9d9e0 LEBEYOOL 03MMY3S JOBWHZM. 00 LHGMSRO (H9d39000 Fob30mM©s
Logbmgmgdgwo 30bgd0l d996gdMdOlL ©H3MIOEGHIO0L Lobgwdfozm 3HMyMsdols
dboMsFJO0L  fyomdom. gl MMM 0dWgMEs  PoMIBFHOYIL JOMOMI©
Lo3MME39bGHM  39oLObOIIDBY,  LEBHBPINEHODOMGPIMWO  0636MdOL  35393)9d0L
dobggzom.

3Bos - fiyboo  ™m39960L  Mgaombols  J399b69d0LsM30L  1Y3MOOEH0BYOOL
B5DoMDBY MBOHMH39YgMmGBoL JoMOMS® 9JH03L  93BHMIMBOGdO  FoMIMogbwbb.
9363500 @5 Lbgs ©sbs®Bgb J399690do 1939Mm0GH0BIOOL B3BOOL  BMGIoMIOOL
do60ms©  yodHm@  LogbmzMgdgwo  d0bgdol  03mmg3s  godmol.  93mMm3sdo
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1931M0GH0BIOOL  BSBOOL  gdolool  LEHO®WJBHMOS  MBOWB3gEYmaol  dobgwzom

65B3969300 10.2.1 Bobo@gdby.

bsbsho 10.2.1

bOH63gEymgyol dobgwzom 1593MM0EH0BYdMMO Bsliosbo Jomsmegdols

gdolools

bGOMIGHMOS 930030l J3gybgddo,
2009 §.

L93Godobyds e

30. BSOO0m
MBOHNMB. 03.
asosbo
Joseogdo
3,7%

Lsgbmg®mgdgmo
RSO0
9dOYB3gwYma0
@O0 0300009390
3sL0sbo

Jowsengdo
57,7 %
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oMM @OML  930™M35d0  3M3MEsGmMIL  0dgbl  9.f.  d0Bbglol b6
30M3m6M5GH0wo  bY3MMoGobgds (Whole Business Securitisation, WBS), ®mdgwos
3290olLbHAMBL MBEP0Q530900L A5TMTI3q05L, MMIgeroE »YHOMB3gYMIO s Y39ws 0d
593H03900m5 s LOGoMTMM Bs6539000, OMIGEM3 999050 RO B350
39696006M9ds.

103.  Lg3m®o@obgdol 369ds, gMbigombomgdol 8gdsbobdo s doMHomswo
360bzo3gdo

1939900GH0BYds B0bIBLYIOL 30BN B bBgHMs, MMIgEog S39-
do §o63m0dgzs 1970-05 Hargdol JofIH el 03mm9329MH0 ©s30M90EJOOL dsBoMDY.
doM0mOEO godsblb3s3989mo ms30L9dMGds, M3 BEGHMIBHWOM0MYIME 3obsbLME
396039090L  sbollosmMgdL 08500 IEYMT>MGMBOL, OMI 2odmoygmlb 5gd@03900 s Toom
doge  29696MH0Md0MO  BMYWOEO  b350Jd0, Goms Fomo  godmygbgds  dmbgls
69xR0bBLOMGOOL  @OML,  OMMeE g S 5393OMMWOE,  OMAMOG
0POBIIwYgMBd.

19399O0GHOBYOL  QobobOEsgI6  FsMMM s ZofiBM  AsgOOm.  BosHHM

3930000 1593M0EGH0BGds - gU OBOLIBLYOOL FMOOEOIEO BMOY

05BOOL oMo 03300¥)O 0bLEHMI96E9ds.
9300 MYoMOHSQ 1931M0GH0BYdS obaywobmeo
»securities” o®dm0dz9ds, HMIgELsg 89300 3603369wMds 533L. 9O

Lo@yzoLsb

d90mbgg35do 00

930056 Jo®ol, bmeom  dgmeglb  dgdmbggzsdo - MYOOHMb3nymeBsL  60dbogl.
506035, 0300 Lomo®do 3w0bgds (030mbgds) 1Y3MHOEGEO

3M9©03g00. B93MO0GH0DYds 93060  JOMHOMOEO  BMOTom  Jobobowgds  “MAMO3
36m3gbo, OHMIgedos 9§@03900 96 FobBg MARWGdJO0 0yods b M08y ULbgs
ROIom 49593995 B39E0sE JoBbMdMOZ 3MA3sbosl, MmIgwoi 8moBosgl
(00o3L) FMo  LobLEGOL Gobosbo  Joogdols  godmdzqadol  boGmx by,

GHmIgdo3 M30039wwgl  ymgeols 99539 9J30900mss YbM¥bzgerygmagowo.
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535bm9b g™, 193MMOGHOBYOIL 0bos396 BIMYMOE 0bM3530 730BBLME
0bLGHOMIGPBHL.  Bmys  BmEOTsdo  Bg3OoEBH0DBGds  gobobowgds,  HmymE3
5x30b56LgdOL d9LodEgOCMDS LoHoMTIMUL 530656LmEM0 59303900L
MHOMb39YmBom s 8093mm3bgds  LEAHOYYJEHIMOMIGOMO  R0BIBLYdOL
30633983050 (structured/asset- backed finance).

130656LM0  9gBH030L  J39d  0aolbdgds  5d@030, GMIgbsi  FgdEos
Po®3mgadboll  3gMom@wo  gobsblMo  assbEgdo  (990mbogwrgdo). Bobsbl®o
5JBHoz0l  9b3smBH0s  a3b3ads  BobbLMO  5BAIM0TRqd0L  LogEMITMEMOLM

UBobo®E9ddo (International Financial Reporting Standards, IFRS).
330656LM0 53GH030 - 900 6xdoLTogMO 59EH030, MMAgEoE HoMBdmogbl

1. Mo LobliMYdL;

2. ®H™39w0dg 3mbEGHMJEH0m P BOE MREGOIL RO BoblMmgdol b Lbgs
6HMI9godg BMeso (Bobsblwemo) sd@ogz0l oEgdol Momdsbgy Lbgs Loffo®dm©sb
(30630LR56);

3. Omdgwodg  3mbGHGModBHom  oygboer MBwgdsl Bobsblmeo
0blEG®Tg63Hgool Lbbgs LofomBmbmsb 453300l Momdsby, MHMgLsg 30MHMdIOO
3G 963065 MIx MdILIOY;

4. bbgs LOHo®AML HomdMH030 0bLEGHOWAGEE 0.

HMaMmO3 ©130656Lgd0L dgdoboBdo, 1g3IMH0GHODYOS IolbIMdL Lol
Lbgs Jmbgdosb 29633900 BH030L (xaBol) 5J@03900L godmMbg3sl (534@039d0L
19399M0GH0DBYdS) 5 oo oWOEJIL 53 B0BbYdOLM30L L3gEosI s dgjdbowro
10656bH0 FMsds3wolm3zol, OHMIgEbsg B3gE0sXMO ©I60dEMWgdol 38356051
(SPV)  «fim9dgh. 00bodbmwo  3m335605 Tolmgol  godmEqdmer  sd@Gog9d0m
3930350l LogHMITMOOLM  B3HBsODY MHgR0bBLOMGdOL FJobbom  sbm®E0gW9dL
MBOHMB39YMR0E0 Goliosbo Jomorgdols gdolosl (Asset-Backed Securities, ABS).
193MM0GH0BYds Fg0dEgds FIBbMOEF0JWIL OMYMO[ LOZ35WM 35EYOEYdJOOL
(M00y530900b), 51939 PO MdM030 Boli0sbO Jorsergdol (930900, LoobgzglbBHogom
35900, 8mbsfiool Ly EHox0353900) 39bmM3LgdoL ABoom.
193MM0GH0BYOOL F9JoboBToL MgoEP0BYds FMeEPolbAMBL Lsd doMoms©
306HMdL,
396dm:
£ 1939600EH0BIRMWO 39GH03900L 25FMYMBsL Lofo®Bmb Lbgs Jmbgdoligsh
@5 dob B39l 30335600 LodgMEBIM s M3gMHHE0O MHOLIGOOLYSE;
£ 5JBHOo30L, Hmymeg  YOOMB39@ymgol, gsdmygbgds  gslosbo
Jowoww@gdols
3590 33900L5U;

159



£ U93m00EH0D O 5JGHog%bg 399mbogegdol (3905bgdob)
6535009008 459mygbgds  980GH0MPOME  FoLoD  Jowswrgdbg  HoMdmgdbogro

535020690990l LOBIE535.

53d$H039%0L 1g3MHOEHO0BYds M38Y60dY 9B930L6

090093909.
930 1. 1939O0BH0BYdol  0bogos@mEo  (originator)  gOHMYZMM3560

5J3H03900L 539990 MmGOL  SbMOE0gWIOL @S 99MM0sbgdL s  9HD06
1939900EH0DOMGBdME 5903900l 3edo (Poll of assets).

93930 2. 193M60G0D0MGOOL 0boEosGH™MMmO  4oilEgdl (Jool) Bgdmom
Boblighgd 5J@03900L 3l (3osmal) b3gE0sw Mo sbodbMEgdol 303356050
(SPV),  6mdgwog 3d90ddbs o xmbiaombomgdl dbmem  byzo®odobodgdol
90B6gd0LsmM30L.  L3YEOsW MO BB gdOL 3mA3s6os (SPV) - 6ol L3goswwemo
09MHO0EOVIC0 30600, OMIJGoE, OmamO3 fabo, d9ddbowos mxzdmGE Bmbsdo
(399BB0s FoLogdo LogoOLObsEM oMgdm s LEBYTbYL39W M 356MbIYIMBS),
399BbB0s 3060350 3P0 3530FOW0, 56 394o3L JBHoB0sbo ™sbsddMMAwgdo,
593H03900L  dglgo3zoL  9930656UgdOL 96 BoLoSbO  Jomsergdol  godmdzgdom b
1393090 309POEGHOL FM3M3900L ABom.

93530 3. 8obsblvEo 5dEH03900L d9dgbols doBbom L3gEoswr GO
©56036qdol

30035605 (SPV) 58Bo@gdl Lo3mmotmo x3sbosbo  Jomoegdol 9dolosl, Gmdwwols
593H03900L doMmomsOo bsforol MBMHMbzgerymas bgds dmbsermobgwo Bwws©o
3999053900 (2(090GHOL 3R5(35, Lsox 36 35sbgbo, 89bschs6980 bsiH900H
85(50298D9). mam®3 Fgbo, 1Y3MOEODBIOOL FoBbYYOLMZOL d3z9dgb o9309dL o6
W3O bAoMs ™mdos3090L. B3gE0sIOHO I60dEMWGdOL 3MB3s6053 ™Ms30L0
5930900 25983900l (93oLool) MHBEOb39wymzoLsm3z0lL dgwyderos dgolbyoml bbgs
3003560900l 593H039003. 99 890mb393530 500 99690y M350 MMR6ODsEOOL
(390903900l)  193MMOGHOBYOoL  Udgdsl  (multi-seller 56  multi-originator
securitisation).

o304 0639LGHMM00  YoMEmdgbh  BOHMBI3gygmzom  G3oliosh
JoO5gdl @S  ©0YIMYWMdID 90339 LoobzglBogom  Fgdmliogswl (oo
doMOMIQO 593H03009b).

93930 5. 3930300l dsbsmBY Boliosbo  Jowswrgdol 4obz0msMgdols

99973
139305 MO0 B0T6MWGdOL  3MB3s60s Mgzl oo FMALObMGdSL  Bsmo
dmg0d99d0L (3500056MmdOL) 39M0MEOL 356053cMdT0, Mol d909y L9l
43909 93999990690 LoblMgdL 119329M0EHO0DYdOL 0bOFOSEHMOU.
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365d3035d0  193MOOGHOBOMIOOL Mo  JJodwgds MO0 HYOMEO
09650

wdom©  (30ME306), 30335600l  59BH039d0L  B3gE0sMMO  ©sbodbgdOL
3035600L5m30L goo3Egdol (dogoaol) gocgdy. 53 d98mbgg35d0, 5gE039d0L dJmby
(@9L5390>6Y) 30035600 ©59M) 300095 MYMOTTTell 59303900,
MBONB39YMRoo RSB Jowswradol gdolosl. 93 ULgdoom  BoGygdMds
397dwosm dbmwme dbbgo  3m3356090L, MMAIBLSE L3TsGOLO  MYlOLYdO
3o9Bb0sm.  Bo3engdo  Albgowo  3m33560900 56 56056  306M39gwo  3esliols
3690003HMM9d0. 590@MI 930l 9g3H0390L 0dMEgdwo 0d69gd0sb, GBI dogomb
6HMmdgwodg 3m33s605L, GMIgwos 9gdoBIbGHO© 29dmEOL. 9gE03900, OMIWgdo3
Bogoos ©58m©9gbodg 3335600L5356 LsdMmEMM X 5dd0 BodMoygse0dgdgb dmdsgzswo
B9L0560 Jomomadol YbOHMB37YMBOLIMZOL B3YEOSWME 3L (JoEsMs).
19399M0GH0BJOOLIL  09gbgdgbh  3MH0BE03L,  OMIGELSE OB G
365gG035d0

MPm©gd96 ,unbundling”. 0ao 49olbIMdL MHOMBIgYMBOL 3ol (Jsersmols)
09050039690  bofoergdo  ©odEosls Qo d90dpmddo  dom 00933565
395bsJogdsl, Mmd olbobo dbs 0y3bgb  3930GSOl  FgMGOE  BBIMDY
3oLOGObs@. SBgMO  gosbsfowgdol d9deboBdo FbmdoEs MMM bgwobowo
d993m3s (repackaging).

90199350 M0G0l LBEAMWJGHMOOLs s 13Y30sW MO IBOTbEGdOL
300356006 mOsboBsEG0E-lsdoMNWgdMoz30  GmETols,  Bg3MOHoGH0BYdOL
3963397900 30MMdJO0 SGLGOMDL:

1. 139(309MH0 Esb0T6gdoL 30335600l (SPV) LsbisMygdwrm
130b656LmMo

593H03900L ©TMdS (80Yyo3s) 39MLEOML gobgds 1535050mM, Mog MJOEMMO©
603bs3L, OMI sYoo Mbs 3Jmbgl Bsdzo gogoasL (true sale), s ™I
593H03900L 5023900 250053995  250MMO3bO3IL Mo mMMdSL  (Non-fraudulent
transfer);

2. 5306560 5d3H03900L IMTMBL  (F04035) 0IMOOLICO  dod

obe>
3Jmbgl ©@s oL 3M9OGHMMOL Bsbs33wqdolzgbh Mbws d039s3wgm, dobgosgs©
0dolo  3935¢0bom30l  3bMdOw0s v sGS  sboewo  30JOGHMMOL  30bsMds
(Nonnotification).

3. 19371600GH0BYOOL 060305GHMOOL (BMALEbEg 3mB35605) AosbOL
MMBo®Mds 96 Mbs 00393096  9F0GH0MGIMOo  FoLosbo  JoserYd0ID
3990306569 350900930l b5FOMdMH0Z b SMOOMME Tglitrmegdss.

4. 13930500 6036 gdOL 3013356000 (SPV) 99bEOLYIMBIMMBS 56

be>
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9tmd09090@gL 2560930l Jobg300 SMIIMW 35¢YOYgddoL TGiMHYgdsDY.
139305 MM0 I60TEMWGBOL 30335605 OEMEO MBS 0gml 453MBHMPIOLYSD s
3bLbME0o3ooLoysb (Top-consolidation, 9gMfigds, 0bGHIMHGLMS gogH0sbgds o
5.9.) 193MMOEHODYOOL 0b0E0SEHMMOLYSD, HMAMOE MM 3I0IOILO OO0
9609 90Ls56.

5. 139305 MO0 IBOTEMW GOl 3MT35605L 96 g3l WREGds (6
dbmwmE s9mbszwrolol gdmbgzgzsdo s FgBOMOME BsMRWgdTo) §ogygbml
69309L0o ImmbM3zbgdo BH3MO0EH0BJOOL 0boEosEHM®L (True sale, non-limited,

limited recourse).

10.4. 1939600 GH0BYdOL 0bLEBHMMAY6EJd0: bGHOMIEHOMIdMEOo gobsblimMo
0blMmdgb@gdo, 5d&H039000 NBOHMB3gEyMEBoEo Bsliosbo JoMsmogdo

OMamO3 9339 90360369m, 9dBH039%0m  MHOMBIgymaoo  gsliosbo
Jowowgdo  93mbmdo3MH  wo@gmedMmsdo dmoblgbgds ,L,ABS® sdM9305EHWGOm

(Asset-Backed  Securities). b3o®s 93039000  MHOHMBIgYMmGBow BB
Jo0se©qddo 39olbdmdgb y39ewox9ML, 29O 08 Bsli0sbo Jomswgdols, Lowoa
MBONB39YmAol Logobls 03mmgzs HoMdmoqbl. dsm Fgodwgds d0353Mm03bmm
153MIOGHM BOIMYPODY 9OLYIMNWO I35¢05690900 S LBbgsILBIS 3OO HIYdO,
OMIGOLOE 9M9bS0M0 30380600 o6 5d3m dEMmOg JMmbgdslMD (53BHM3MYL0EHIYdO,
369003900 25399990 45bsgd0l F0MdIBY s 5.9.).

030056 Joworadl  Lbgoolbgs  @m®Ts  ooBbos. 9835600  g3sliosbo
oo gdol  3s9omgdl  FoMImoygbgb - 03MmmMY3NOHO  3NYWOD  (SLIMOM)
MBOWBIIYMBOEO  MIWOYs30900,  93GHMIMBIOWGOIOL  BoyoEO© 353990
3690003H900L 3ol (5Wsmol) Logwdzgwdg 250mdz9dmewo LY GHO0R03EHJd0,
29656905000 35¢0L (35500 BIMIOOE™M BMIM DY SOBYOMEPO JIOEHMOHWYO
5355069008 IGMZ)  98mOBH0DBsgool  Logmdzgebg  90mIz9do
LYIOEHOTB03EHJOO0 Qs 5.0.

SMLgdMEo  3ModBHozs  9B39690L, MMI  03mm93000 N HBOHMB39YMBOwO
M3woys30900 (MBS, Mortgage-Backed Securitisation) y39ws®g 293039 9dwo
Lobgmdos  BOMb3gwymao 939L056 JowoEqdL dmOob. 9L
396306HMdg0Mos  03M0930)O0 ©IMIVO0EJIOOL Mo30L9d0IMYJOYOOM. 03MMH3IMO
36900030, Bs3MOMEI6EGHM Fob533900L ME3EYEXMBdOL 30HMBYdTO, 3MJOOGMOOLMZO
LgOombBMwo  MHoL3OL  FoBHoMYdIW0s.  FoPIWOMOE,  BMEILOE  LadMM39bGH™
39653390900 93060905, 3M9OGHOL 58D 306090l JJMA0s0  MO30L0 4Ol
69530656L0MGds 96w Fgmde0sm Mogzolo Jmbgds bgwsbers L90MOMb s sdom
©OROME ol 30900E0, MMIgWoE Fo0swo Badmm3gbG™M 25653390l 306HMdYdT0

162



0Yym  35399Mw0. 03mm9Y30L  Bg3MMoEGHODBJds 0dwgzs MHoLIOL  JoIbIogdol
d9L5dgOEMASL, MMIgoE 3MIVOGMM0EIL  0b398EGHMOBY  Aoool  Bsliosbo
Joweqdol d5DMoL F9d39Md0m. 030930 MYDOOHMB39WYMBO MIOYS3F0JOL
396020  ©90GH0bagd0  (M93MGHo30s)  dvsbbos. g 30 bool sl Immbmzbool
056300500l 05BODY.

MHOHMD390YMBoo  g3olosbo  Jowsergdol  Aglo3mEmIdL  dosBbosm

DBLYO
8000Mb  BMEso LoblMgdo (Fgdmbogegdo) oJGH03900L 390339990 399eolysb
(395m0Lysb). FMoo  LoblMgdo, GMIgwms  4969M0MGds (53000 Gd)
MBOWb3gmYmBowo  9§@0390000  bmOE0gw©gds,  0639LGHMOMb  mMo  gBom
d90dngds dmbgql.

1. 960l b6O03, ds00 53995 0639LGHMMGdOLIMZ0L Fgodwgds, mvy
3963399 3bboL 9P gMeo dmALobMgdoLsmM30L BsdmgsFMom. 8 dgdmbggzsdo
533mdgb, ®MI LobgBgs BoLOBO  Jowswrgdol EGH®MmbboEwo (pass — through)
dmEowo  (MgO® bdoMow 4930390 9dwos MBS-I 9900mbgg35d0).

2. 9gmeg dbMog, Fgdmbogol  asbsfoergds 0b39uEHMEMIOL  Jmeol

990dgds
3903390  bdgdol  dobgz0m s Fobosbo  Jomogdols  2sdmdzqdol

LEAHOMIBHMO0MYDS F56 339990 3¢olgdol dobggzom, 9.§). pay — through dmgeo.
bdoco 3300560 JowsegdoL 39933900 0093565055

LEAHOWIGHMO0MYPOMEo, O™ bY3MOOEGODIooL  3OMmEgldo  0ddbgds  BsLosbo
o000l ®59m©9bodg 3e0sl0, BooIbog MomsE Bofowro A5sg3gds (809940 gds)
0b6398GH™MOM90L,  bmerm  Jgmeg  boffols 980@HbGHO0  o30LM30L  0FHM39gdL.
MBOWB3gYMBoo RSB  JosErEadoL  49dMI39ds  0035¢oLH0bYOL Do
65dm©9b0dg GHEM6Ts ©IYMRBIL - MROMBO s IgM™bo 969 LMdMOPObsEo0L
5335, OMamO3 Fobo, 980EIBEH0 Mogz30LMZ0L 0EHMZIOL Y39esBY B Jeslol
(most junior class) @oLosH JoowrEIdlL, MmIgos FoMdmoagbl sMRgbowo
(Bs6Bgbo) LoblMgdol (residual interest) dowgdol YREgdsL. gdo@gbEol doge o3
3@Lol goliosbo Jo®oengdo (Retained class) 990degds aobbogrme 0dbsls, Hmymes
dobo (9803 9b@0L) L3N 3530ESEO.

MREgds, BoMBgbo  LEblMGOOL BoMIdOL  MOMBSDY, MMIgElsEg  FoLosbo
Jo05e©gd0L 930EgbGH0 M530LMZ0L OEFHMZIVL, HrMYMOE Fgbo, 9O 03Z0MMOS S
530L0 LBEGHOMIGHOOL Jobg300 13T9ME OOV 5JE0305. BoJBHMOMOZO, 0JO
5d3H03900L 306039050 3MOBRBIWOL Bs3MgOGH™ MoL3YOoL MoIbo bsffowos,
9o MO0l 3505690900l 350090  IBMZ0L  MoL3o (00 BsBdIMO
1536090GHM 3MOGHRIWDYS).
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99039630 96 0090l ™s30L Mo3Bg MIOMLO  (sMRYbOE0) 3Ll
3obLb39399m  MHol3gdlL, 580FMI 3MmGHYbEoMwo MOLZIOOL LsgOom™m  JMEMEEMds
360393690 m3bo d306M©9ds.

10.5. Ug3m®o@obgdol ULsbggdo s dgomgdo
(0303939960 5 3C1503M0931M0 1Y3PIOOEHODYD, 5MOBBIB M 5JEH039d0L
19360EGH0DYdY, WoHObAMOO 59EH03900L Bg3MMHOGHO DY)

193MO0GH0BIOMEO  5gBH03900L 53900l Lbgoslbgs  Udgdgds  5MLYdIMBL.
3659303580  96LgOMo  15939M0GH0DBIOOL  IMEIWgdOL  JesliogolsEos Fgodergds
bbgo@olibgs dobsllosmgdergdols dobgz0m dobbmeM0gw .
1939600GH0BIOMO BobBLYMO 5JE03900L Ldggdos:

1. 030093600 309003HJd0: LogbmgzMgdgwo Lobegdol odmmy3zs (residential
mortgage), 339OE0IO BoOMOL 030mmMY3s (commercial mortgage);

2. 565030931600  309003Jd0  (93GM3MI©03Y00),  LBEAHMIbGHWMO
Lglbgdo (student loans), LodMAbAsMYd™ 309G Jd0 (consumer loans);

3. 03m0930L 193M0GHO0BYdS (Mortgage-Backed Securitisation,
MBS): Lybm3zm9dgwo BomMYdol (Residential Mortgage-Backed Securitisation, RMBS)
5 33903090 BoOm9gdol (Commercial Mortgage-Backed Securitisation, CMBS).

193960 GH0BYdOL IMOEgdoL JeslloGOIsE0s Sgmo godegds ogmls:
+ 9990 mdgdo (Bo®03H3900) Lo3MgEOEM doG>MgdBY (credit-card
receivables);
+  ©0390L0BOGOMYBMMO  BgdILbIEM  35EYdMgdgdo  (diversified
payments rights, DPR);

+ bog9FOHM 30b@®sgdGHgdo (5903936099930
Bogdmbeol/8mdbobrmMgdols

9mfmqd0L MoMdIDY);

+  99L3mOEOL 50mbsg9do (export receivables);

£ J9Lods3oLo by 3OOV’ YIBOEO Loox MM ©S LyEobobym
3905LbYd0;

+  3JBHMO0baob  oegdmmo  go@olisbEgmgdo  (bgedg3Geads
13593 MOH0BAOL IMABEbIMHgdOL MoMdsDY);

+  LsEsBE393™ 369005 LosbM393M bedg 3G ME9d9d0L Jobggoo;

£ 939mG03700 5JGH03900: 3ML0Zo GO BbsfgMgdol (3erslEobigdo, CD
@5 5.9.) 2590300 ImF535¢d0 JoboMgdo F9ImbogErgdo, WOEIMOOL dOWMNIOOEIL
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doloegdo  d90mbogzegdo, L3MOGHVI  WMboldogdgdby B0WYMIOOL 2590300
dologdo d9dmbisgargdo @ o. 8.

+  L5goILIBIEM FgBMbE™dIBO;
+  B0vIX9IEHOL 3oLIbEYGBO;
309650 goalEbEYEgd0, Lo gi3mbm LsMBOIBOL FoIBS;

+  9OH0350M™M3560 5JGH03900L X FBO;
£ ©55.0.

0930fows© B9379Mm0GH0DJIOL Lobg gobsdomMdGOL 2o6M0ag00L LEBHMYEHWELL.
560B93560L 253907905 3¢0olO3MEOLS (BHMOOEOMELs) s BobMYBHOZMO F5M0YgdL
dmOob  4o9mbsbogl 49609000 0603gosGH™OOL  3oBsbl. 59&H03900L
193MOOGHOBIOOL  JWwsbozmMo  Ldgdol  Jgdmbggzsdo  Aubgbbgdgro  LofoMImb
do60ms@o  FoBsbo  3530@S0L  FMBOWODGIsTo  2odMmobsEgds,  85d0b,  Mm3s
LobmgBHoz®o  dmEaEol  Jgdmnbgzgzedo  doMOMO©O  5d396G0  BOIMMIMO
3930350l 3580mg9gbgdsHg 3900 ds.

193M6M0GH0BYOOL  BHEMOOEOYIEro Bdqds gEolbdmdl 5dGH03900L Mo ©
2oLbgolgosl  (gogogsl). gu  gotg  BddEbLWEOO  sxobsBLYdOL  Tgdsbobdos.
S 3HgMbsGHome, LobmyBH03Me Udgdsdo 59EH03900L 254o3s 56 [oMdmgdlL, olobo
30035600L 0o sbLBY MBYds. 3esliogMMo 19Y3MOEHOBIOOLIL ymggewmzol 0gdbgds
139305 MH0 606N gdol  3MA3sbos  (SPV), Go3  gmggammzol o6  begds
LobmyBH039M0 BY3MH0EGH0BJOOL PEOMU.

L50563Mm BYTHYWZgIMIOL BBl 3mIo@g@o Lob@g@o3m®
19399M0GHO0BYOL

396LsB3M3L, HMAMOF LEOWJEHIO0MIOME A5MHOQOL, MmBgedois ds630 0ggbgdls
153MIOGH™M  ©YMH0353H0390L  0FoLOMZOL, MHMI 903390 35Ol (3erols)
593039%0L  Lo3MgOGM™ MHOL30 F9IEABOE O 0yml Fgbsdg 306MHgdBY, Fs0 FmMol
LoOBW393™m  3MI39609dBY, ULbgs 056390B9 o BoBOgME 306090Dg.  5sLSD
Lob™M9xBH03MO BY3MOEHODYIL FgdEros o0dgMmOML 1g3)MH0EHODIdOL M30Lgd9d0
930bm303mMmo Mol3gdol bsfowol gowoEgdol dodsmmergdom. o360, Ym39w039
9L Imbgds 30M90EOL 590Gd0 LoFoMAML (MOOYObIEHMMO)! dosblby osmBgbowo
593H03900b 250539900 2o6M9d9.

LOb™MYBH03MO  IMOIWL  sbsllosMIOL  LEHOWIEHMOOMIPIMWO  A5MHOYIOOL
dmgdbomds s ULHMsxo  bgwrdolsfigomdmds.  Lobomg@dozm®mo  193@mo@0bgdol
39609399900 890dgds  9BbbMM3090al olgmo ULggdom, GMmIgwog Ls3MIOGHM
GHoL30L 2553930l 49bLL39390ME MBIL 0MZ5¢oLHobYIL. Sl Fogoomoq, 5d3-ol
B9IOMOHO  LEMgHBgM3m  LoLEgds (390G MOmo  d5630)  Lobmg@EHozmeo
39003900 LA®YJEHIO0MYOOL Bsd Y39esDY 493039 9dME IgOMEL QoTMYMaL:

= LUOMWOI sB0656LYOME LobMYE03MNOO goc0ygdgdo (fully funded);
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=  Bofomd®og s30bs6LgdmEo LobmyE 03O0 ocmogygdgdo (Partially funded);
= 53065619090 LobmMYE0IMMO HoM0Ygdgd0o (Unfunded).

' mBogobsdméo (Originator)— 306s6L2360 0bbBGOGIGH0 (m6g560Ysg0s), Bmdgeros
35Up90l 56 0mg8lL 69005 (bglbgdl), Gmdamgdog Ggdwgg 0yo9ds.

LobMYBHOZMOO  AM0POOL  LBEGHMMIBHMMS  ERObBIBLYdOL ©Mbggdol
d0bg300m d90degds 2obbmeM09wEqL:

L1 9g%O0bzgerymgowo LOIMYIOH™M 39 ©YOMJOYOOL
399mygbgdom

(Collaterized Loan Obligation, CLO);

] MBOWb3gymzomo  bygswm 3990900l 5dmygbgdoo
(Collaterized Debt Obligation, CDO);

] MI0YO309000 MBEOHMB3gymzoo 35009090930l
299mygbgdoo (Collaterized Bond Obligation, CBO).

©ox30656LgdME @ oxgobsLgdgw  LobomgBHozmmo  Ly3MMoE0BgdOL
@oYmBs 03 FoBbgdbgs WsIM30IdIME0, GMIJLsEg IYo3gEo  oLsboglL. 0y
19399003H0BgOOL  B0BsBO  3930GHsWol  FoMYYoMmgdgwo  Goliol  Jgdgocgdss -
35Jb0doE MO  9B9JAL BMBOMIOMo  (LOWMEEIE WIR0BIBLYdMEOD) LEHOMIEBHMGS
00935, 8590, OE 3M0EBgmMTo s 5d3- do dmgddgo {gugdols dobgwzom,
6oL3900L  bermgzsbo Jgg3eligds godegds dowfgmmo 0dbsl mvy  asdgo3zgerol
239005bYd0L  35¢YOMEgdgd0  MHOMBIIYMBOWOs FYWod b6 sBsemyom®o
393039000.

LBobmyg@ozm®o Bn3®mo@EHobgdol idgds
(LOMEs© IR0BBLYIMO LH3IMIOG™ FBoLOSBO Jowswgdol (CLN) gdobools
3539womby
SPV
4 139305¢M0 ©603-

M603065@HMO0 690930l 33356009

Originator) 2 Beomdl b3GgEOGHM

Jo-@oergdols
CLN

utelug
03°G
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396356398900 ©s 30bodz69d0:

1. m60g0b5@MM0 sHMM 309 gdL Lo3MIPOEH™M Bol0SBO Jowawgdol (CLN)

930L0osL 100 000 538 MMl MEMELOMDOM.

2. 139305MH0  B0TbMWgdol 3m33sbos (SPV) ofjygdlb Lobomg@ozm®o
139L0560 JowswgdolL gdobosls 100 000 533 EMEEsMOL IMEMIMIO.

3. 99906905 259403980056 (100 000 533 M sG0).

4. 990006935 259000393056 (100 000 538 Ms60).

LEOMYWI©O  IROBIBLYPIMWO  BobMgEBO3MNOO  F9M0gdoL  Fgdmbggzsdo
139305 MO0 B0TEMgdOL 3335605 (SPV) 0530Lm03%Bg 00gdl 390m0ls
(3mol) 6olggdl (bankruptcy remoteness), MoLog MmOOZobsGMMOL  (3O9OGEHOL
5000900 3m35605) 096 2580I398o Bs3MgIOEM BoLosbo Josmswgdol  (CLN)
4o30L 39939Md00m sb9bL. Lo3MgoE™ Bolinsbo Josmswgdo  (CLN), bbgsgzs6o
o  LO3MgOG™M bmGgdlog MHm©9dgb, FomBmowygbgb I3mGsgo LadMMm3gbGH™
39653390001 MBdWORs30900Ls O EIBMWEHMGO  b3m3gool  303d0bs300b.
4o30Lsm3z0L  LoFoMm  LoblMgdl L3gE0swMMO 606 gdol 3md3sbos (SPV)
900dogdl  (Bemermdl)  L3gEosMo 98  JoBbgdolomzol  9dmIgzgdYero
MOW0YR53090005b, Fo0owo s LBsdMoEm 3eslol MBOHMb3gwymzowo Bsliosbo
o0 ©gd0m. 5933500 BoLOsBO Jo®owgdom J9agboo 3MMAGHRBIO OISO
bgEX0OYONwo (EDBEZINO).

Bofformd®mog  ©@sx0bsblgdme  Lolbogdozmed o0y gd9ddo

1393050
©56036gdols 3335605L (SPV) dbmwm@ Ls3M9o@dM™ 3owomol (379wb) Gobzol
Bofforo 250993905. 98 d90mbgg3580 bJoMs® god8m0ygbgds IBMEEH™MEMO 13M39d0LS
5 B93Mm90GH™ BsLOSBO  Jowowgdol, CLN (Lsgmgod™m bm@gdo) 3mddobsgos.
53H039%0L  3MmOHEABI0 SO FoMm0FqdgdoL dobgzom 1939 bgK MO0
(5BO39Mwos). 88  Fgmbgzgzs8o, MmO0yobsBMmOL §sdyzsbo  3mbogos 39309,
OMIgwo3g  MGHMWEOYds 93 39OGHBIOL  35¢0JdYgdg00L 9B 3IMAJOOL

©OMGOIGOSL.
©59R0656Lgdgo  LobmyE03MMO  FoM0ygooL TJgdmbgzgzsdo 130w MO

©56036qdol  3m335605L  (SPV)  Ls3bgmo@dm  35esmol  (3meool) Mobzo 96
390593995 5 020 30MHI30EM 25OOL 55 BdOMEM dSBOOL 3b6EO296GHIODY.

3O GHBI0 59 9990mb3935d03 bgx 0MdME0s.
yzgws  dmyzsbo  1dqdsdo  m®ogobs@memo  9393wo0bgds  @HE30L
(@2e3930L)
994039ws©, bmwm b3gaosw o ©sbodbMwgdols 3m33s60sL (SPV)  sL6Hamgdl
39990390l 3mbJaost.  LOM@I®  ©ixgebblgdmer  dmawdo  sHB®39g30L
3999000390l Bog5¢M 350 JdE0S 800565 LMMEPEIOS M0G0l IFYgdOL
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§ob.  sMogmboomgdmmo  (©smBobsblgdgwo)  Ly3MMoGOBYdOL  Fgdmbggzsdo
©5H3930L 35990390l 335G gdgd0 Hoboslfot 5655 IBIOMEO 9B SIS
0POYb3gwymgowo. 3  Fgdmbzgzdo  ©sbEggzel  dgogzowl  gdbgds
99LodEdEMds  Bosbo33wml  Loolzm G®msbdo. bsfoemmdMmog x3mboMgdme
(©0580656Lgd)  LAHOWMIGHWOMST0, bs3Mgodm Mob3zgdol TbmEwm@ bBmyogHmo
G®5630 (3996 300) 56OH0L LMY MBOHMB3gEyMGoEo.

dm3mgo bs  900bodbml, O3 1Y3MEOEGH0DBIOOL  goc0ygd9dT0
(0396M5309030)  odyzsbo  Gmwo  L3gEosmes 53  JoBbgdoLbmzol  F9ddboew
300356098, 9609 Hmgdme SVP (Special Purpose Vehicles) 303356090L 96039ds50m,
AW ado3 B3MMIMO0  BoB0BO  Jo®owgdols gsdmdzgdom s dsomo  Fgdmdo
095w0bgdom  5379FMwoGOME  LoblEMGOL  0ggbgdl  mogolo  IRYIbydOL
150639LG03E0M 360MgdEHIOOL ILER0BIBLYdIWS.

193M0GH0BYOOL  UBggds sbg Tgodergds  2odmMmogmMgdMEIL:  MOOYObsGMMO
(85630 56 GmGgemody bbgs 50bs6bemo  0bbBHodIH0), H@MBYwdss 093w30M39¢00
369003900 33LEd, 9O Jowsmsdo (30) s3MHM390L  Too. 5dolb 9999y, U
369003HJo0L 35eoms (319e0) 80990gds 53 oBbgdoLmzol b0 Ms d9ddbogn
300356055, 9360900 m©gdme SVP 3m335605L, G@Igwog oogol dbGmog xgsbosbo
Jo0ow@gdol 9803HIbGHOL Mmedo 4sdmEol s BOIMIVOGHM FMOBHRIL  (39b)
4o ™AL, 153080 0639LEHMEOOL Boli0SBO JoGogdOL 2590E30L botrxBy.
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wgdgos XI

396B M990 3530@H5ol v 3w98gds: 9glodegdemdIYd0
3500563930

11.1. boxgs®m dsBs®mo

L50B39LEBHOEOM F9M0Rgd0L FboMgms JOOOMIPO STM35Bs - 9MHMTSbgmOLYSD
3963903939055, GMIgro; 9.9. Lsob3zgLGHOEOM 3MMgdEBH0IL oML gO
0mbolidogdgdol RsGygddo bmME0gwgds. 535bsb,  IbHg3gMd5T0s
doloegdo, MMI 9990 35OGHbOMEMO, MMIgwoE 50bsBLMO 96 LEMsGHYI0MWwo
0639LGH™M0 046905, F90dgds RoE0GOOM (37900 S0IMBBEIL, 300069 396BMHMO
0b39LGHM™M0.

365653090 360336900M3560 53M (35655 9OBYOMEO s Sbes Fgddboero

59&H03900L
(0069399 gd0L) 3930390 DBIE0s O SJ30JO0L 0330MBS, M3 MM03g Tbodgls
39b©0obL 3E0EIML.

0639LG030006 35130l (0639LEHOMYdIMO  MBBOL 356  dOIWEYDS)
09360 35005605 (36000, BogM58 JOMO0MOEIP oTMIMBG396 T9dgL:

L. Loxs®m d5Bs60, 9.4. ,IPO“ 56 ,PO%;
d90o63oL foerols 459mlyogs d0BbaLoIb;
00Bbglol Joyo3zs LEGHMEIHME 0639LEHMEM;
30035600L foerols Jogogs Bbgs 0639LEH™OBY.

oo W N

30035600L 0330530.

2,06301‘)0@(007 9530 d0M0MSO Fobsliosmgdrgdo.

150639U3H0E0M 3MMYIBH0IB Fobgs Loxs®m d5BGOL (PO) 96 sdiogdol
3003950 Loxs®m 2sbmoglbgdol gboom (IPO), - yzgws®y d0dBo3geo ©s
33O JGOMOOs. 030 dologdos MMamO3 396BOHMo
0639LGH™MOOLmZ0L, sB939 F9HoMToLMZ0L, MoYBsE 3MEPolbAMAL boswwo FHwols
900905 s  YBOHMB3gYmBL  Loodgom  3930FHOOl  0330YOMISL.  slg3Y,
50bodbmo  dgomo  0dwg3s  F9EIMGI0 0580 IFIEJOOMO 3530FSwOol
900900 B35 gdsL IROBIBLYIOL Sbseo MrobolsM30L.

Box oMM 35DoMDBY oL3Eolm3zol 3md3sbos Mbs 53d59MmBoEGdEIL
dog 0y

9mmbMm3b90L, H®MmIgEwms ImGOL JoMO0MoEOs 30335600l oge gobbm309egd Mo
™396530900L A3 Mmdol LoOEY. s0boBbMWOL gos6gdg, OHMYMOG 3M0dEH03d
330639690L, 396 obbmOEoggds 39603  0bLEOGMEOMbIMO o
060003005 MMH0  3MOMRIMOMO  0b39LEHMMgOOL  0bBHgglgdo @S 3963
5430900l 0330Mds.  LOXSOM  B5BsOYBY  goligers 3mI35600LsYD dMoDbM3L
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(3oL3eol  Ubgs  RMOIGPPMIb  TgoMgdom)  ©sdsGHgoom  dogrolbdglzsl o
379 obbdMdL dob LEWE obLlBOEIMBSL dsDOHOLMZ0U.

Lo0b39LEOE0M 3563900 s LdMMIGOHM 333560930 (FobsbLWGO

3MBLYH6EGHIVO)
bdoM> LEMOOHMBID 5J309d0L 300390 AI6MO3LYOOLOL 3MB35600l FBHMdOL 96

93D IdEMdOL  MomdsYg. dom  Ibg3grmdsdo  9g3zm  d3HaMDBY
5MLgdMo dEYMIsMYMdS, 31d35600l FMEWEMds (Bolo 25403900 s TMYdy),
Do635@gd0l  olGMM0s @s 5.9. 49630056900l  sMIM  BEBHOsDY Tymxzo
300356098030l dobodorm@mo dmmbmgbgdo, MHmymes fgbo sGol 1 dgwb. 533
MEsMo  (0obs dmagds s BMEOlL  3Hgd3gool  dsB3969d9wo  Hgwofisdo
365653090 30 %. 019 BobsblMo 3mBLYIEESBEHO SLsbgergdl FBoLGIOL Q56 339w
0535BMbL, MAXMIJLos MM0IBbBHOMO J39gs 583969090 Bg s300Mmm. 3335600l
Lo dOMO  396Moddbs dbmerm@ ghmbger 99Mdwos @ b HTMIOIONICP0S
5d30mbgMms 3mBoE0sHY - M53gbs gmobbdgdosh ollobo 03 gL, GMIglss
5306560 306 E9BEHO LEs35BMAL Too.

300356000 Lok oMM 496©sddbol G390 BBYds 30mb3s - Mbs ogoml
0779 56

0639LGHMGMBs, gHodgd b  8FoMm3ggdds Mo30L0 59d309d0L bosfowo? 3slwbo -
»05b Fgbodwgdgw0s” (90568500 bsdsto  sgpogdols 2-10 %-Bg «9bos
ogeml), 09 35055Y39BH0gdsl 530l Momdsbg  FooEgdL  3MbLIEEBEGO b
3bgMms0@ gm0 (underwriter), 8cmds35¢00 03300QM30L @S dolo 39MOL39JEH03900L
565@00Bol Qom3z5cmobffobgdoom.

30035600L Loy sMM® A96Msdabol ImTbMHYgdLy s IMfobssmBgagos dmeols
5OLgdMAL  JngEro Moo  96MYMIIBEJO0, GMIgwms  Bsdmbosmzgoo LoobEgmglim
LML Fodmabgbl.

30035600 Lo sMmME 45M5gdabol IMFBMYMS J0MOMSEO 3MRYMAgbEHIdO
1. GmamO3 fobo, 30335600l 5d;30900L 30603900 LORIOM A3BMogLgdOL
©Omb (IPO) dobo gslio, 3960dm gobmoglgdsbomsb (private placement or trade sale)
39050900 96 LEMEJ0Mw 0639LEHMODBY (strategic sale) dogyo3zol OML, dgo3ogL
396339 653oBL (36G:9005L);

2. d9LodgdgEos  5d309d0L  BsBOOL  W0330MOOL dmdogz0
MBOMb3ggmBs, OmIgosg  3MOGBIMGO  0b3zgbBmMgdol  doghH M0l
dbsM5FIMOWO;

3. Loxstm 33356008  LEsGHMLo  gmeolbdmdl  8vdogzdmddgwo
535390000 §obsBLYYOO FYoOHML SOLYOIMOSL, MMIgwoi BmIoghHo FsLYdoL s
5J3ombghms  foegdol  Fdobodowmo  obsfowgdols  3oMmMmdgddo  bogds

bgdobsfzmdo;
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4. IbmwmE 033000 ©5 399©303dmddgE 9d3050S d53DsOBY 3omds
5393l
300356008 JglodEgdMdSL - 8mof30mlb (FmoBoEML) Lowmzgmgbm d9bgxdab@o o
565H0099Mm900L ZmOHI0m Fglmog5DML oo MmFBE0MbYdO (MmBE0MbYdOL 4909);
5. boxo®m  3m83560900 ©o0EO BOMdom  Lobygdwmdgb  35MHGHboMmEM9BL

(0m3H9gd 900, 3Y0391 900, 8563900) JGOU.

309356000 LsxsMM@ 35659§d60L dmfjobssmwgagoms doMomao stmdgb@gdo

1. Loxstrm 30835605 350@9dMo0s 259Mod399bmb sMLgdomo dmErEmdols
06g3m®3s305  Ms30L0  TGLO3MNMMYJOOL  (AREIMDIIdOL) o Logddosbmdol
35h39690cgd0lL dglobgd;

2. y3gws AbM39wl 899dgds 04oMmb gomo sdios 35063 (s 53
39900b3935d0 3oL 33356000 Tglobgd gogowgdoom dg@o 93ME0bgds 30O 5EY);

3. 30035605 dmm(9g3L LogMAbMdEISE FoBoMEML BogseEYdIM

3b6g5(00930LS 9
36™d900L MmYbMds, HMIGELOE 040 BsTMOZOMDM MMYBMGIL Hotrmagbl. ymzqwrogy
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