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1 June 2020 ASX Codes: KBC; KBCPA 
 
ASX MARKET ANNOUNCEMENT 
 
Shareholders impacted by WAM Active’s improper share transfers 
to receive 7.0c cash off-market offer. 
 
On 6 March 2020 WAM Active (ASX:WAA) improperly transferred 16,057,929 Keybridge shares 
(being 8.5% of our issued capital) from 96 shareholders into its own name, in contravention of 
sections 606 and 650G of the Corporations Act as well as the ASX Settlement Operating Rules. 
 
Today, the Company has been advised that entities associated with Mr Antony Catalano, a Keybridge 
Director, intend to make an off-market offer to those 96 shareholders (16,057,929 shares) who were 
adversely impacted by WAM Active’s actions, paying 7.0 cents cash per share (the Offer).  The Offer 
represents a premium to the 6.9 cents per share those shareholders were attempting to achieve by 
selling into WAM Active’s last takeover bid, which closed with all acceptances being declared void, 
and may provide certainty to those impacted. 
 
Mr Catalano advised the Company that the Offers will be dispatched by mail shortly, with 
acceptances open until 31 July 2020. 
 
Keybridge notes that these impacted shareholders may request the return of their shares from 
WAM Active at any time, pursuant to orders of the Takeovers Panel1, and are free to sell their shares 
for a higher consideration if they so choose. 
 
Keybridge provides no recommendation in relation to this latest Offer and notes that the Offer is 
NOT open to ALL shareholders, it is only open to those shareholders who had their shares 
improperly transferred from them by WAM Active. 
 
A copy of the letter to Keybridge and the intended offer is attached to this announcement. 
 
 
 
FOR FURTHER INFORMATION: 
 
Nicholas Bolton 
Managing Director 
Email: nbolton@keybridge.com.au 
Phone: 0412606899 
 

 
1 Refer ASX Announcement 9 April 2019 TOV: KBC - Orders 



 
 

 
1 June 2020 

 
Attention: Nicholas Bolton 
Managing Director 
Keybridge Capital Limited 
 
By email: nbolton@keybridge.com.au  

  
Dear Nicholas 

 
Offer to purchase Keybridge Capital Limited Processed Shares 

 
Introduction 

 
As you will be aware, in relation to WAM Active Limited's (WAM Active) off-market 
takeover offer for KBC which was announced on 13 December 2019 (WAM Active Bid), 
on 8 April 2020, the Takeovers Panel made a declaration of unacceptable circumstances 
in relation to the affairs of KBC and, among other matters, concluded that the WAM 
Active Bid closed at 7.00pm (Sydney time) on 3 March 2020 subject to defeating 
conditions and that all takeover contracts and acceptances in relation to WAM Active’s 
Bid then became void and no transfers should have been registered. 
 
On 9 April 2020, the Takeovers Panel made orders that had the effect that (among other 
matters): 
 

y�  WAM Active must comply with a request from any person whose KBC shares 
were acquired by WAM Active (through processing acceptances under the WAM 
Active Bid) (Processed Shareholder) for that transaction to be reversed.  This 
order ceases to apply if a Court makes orders or a declaration that are 
inconsistent with the order. 
 

y�  All unprocessed acceptances into WAM Active’s Bid are cancelled. 
 
For the purposes of this letter, the shares which WAM Active is required to offer to 
reverse the acquisition of are referred to as Processed Shares. 
 
Catalano Offer  
 
I am writing to you to advise that I, through Catalano Super Investments Pty. Ltd. ACN 
136 627 471 as trustee for the Catalano Superannuation Fund and Antstef Pty. Ltd. as 
trustee for the Antstef Trust ACN 620 143 384 (being my controlled entities) intend to 
make an offer to all Processed Shareholders to purchase their Processed Shares, at a 
price of 7.0 cents per Processed Share (Catalano Offer) substantially in the form of the 
terms and conditions as set out in the attached Offer Document. In addition, I have also 
attached a template cover letter and acceptance form which is intended to be sent to all 
Processed Shareholders.  
 
It is intended that the Catalano Offer will open imminently and (once open) will close at 
4:00pm on Friday,31 July 2020 

 
If you would like to discuss any aspect of the Catalano Offer please feel free to get in 
touch. 

Yours sincerely, 

 
Antony Catalano 
Encl.  
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[*] June 2020 
 
<< Name >> 
<< Address1 >> 
<<Address 2>> 
<<Address 3>> 
<<Suburb>><<STATE>> <<Postcode>> 

 
Dear [Name] 

 
Offer to purchase your Keybridge Capital Limited Processed Shares 

 
Introduction 

 
I am writing to you because you are a former shareholder of Keybridge Capital Limited 
(KBC) who accepted into WAM Active Limited's (WAM Active) off-market takeover offer 
for KBC which was announced on 13 December 2019 (WAM Active Bid).   
 
Processed Shares 
 
On 8 April 2020, the Takeovers Panel made a declaration of unacceptable circumstances 
in relation to the affairs of KBC and, among other matters, concluded that the WAM 
Active Bid closed at 7.00pm (Sydney time) on 3 March 2020 subject to defeating 
conditions and that all takeover contracts and acceptances in relation to WAM Active’s 
Bid then became void and no transfers should have been registered. 
 
Accordingly, on 9 April 2020, the Takeovers Panel made orders that had the effect that 
(among other matters): 
 

y�  WAM Active must comply with a request from any person whose KBC shares 
were acquired by WAM Active (through processing acceptances under the WAM 
Active Bid) (Processed Shareholder) for that transaction to be reversed.  This 
order ceases to apply if a Court makes orders or a declaration that are 
inconsistent with the order. 
 

y�  All unprocessed acceptances into WAM Active’s Bid are cancelled. 
 
You may have already received correspondence from WAM Active stating that you are a 
Processed Shareholder and that you have the right to reverse the transaction by which 
WAM Active acquired your KBC shares under the WAM Active Bid (Processed Shares).  

 
The reversal of the acquisition of your Processed Shares will require you to pay back 
WAM Active the offer consideration of 6.9 cents per share which you received for your 
Processed Shares in order for WAM Active to re-transfer your Processed Shares back to 
you. 
 
The Catalano Offer 
 
I am writing to you with an offer to purchase all of your Processed Shares, at a price of 
7.0 cents per Processed Share (Catalano Offer), on the terms and conditions set out in 
the attached offer document.  

 
If you accept the Catalano Offer, then you will receive a cash payment of 0.1 cents per 
Processed Share, being the difference between 7 cents and 6.9 cents.  
 
 
 
 



 
ME_172226571_5 

Number of your Processed Shares 
 

[insert number] 

Net amount that you will receive by 
accepting the Catalano Offer  
 

$[insert sum of number of Processed 
Shares multiplied by 0.1 cents] 

 
The Catalano Offer is conditional on the reversal of the transaction by which WAM Active 
acquired your Processed Shares under the WAM Active Bid. This step is required in order 
to ensure that the Processed Shares are returned to you and you are have a presently 
exercisable and unconditional right to sell the Processed Shares to the Offeror. However, 
you will not be required to undertake the administrative process associated with 
reversing the transaction by which WAM Active acquired your Processed Shares under 
the WAM Active Bid, nor provide the 6.9 cents per share offer consideration that is 
required to reverse the transfer of your processed shares. 

 
In particular, the Catalano Offer will operate as follows: 
 

y�  included as enclosures to this letter are an offer document and an Acceptance 
Form; 
 

y�   by signing the Acceptance Form, you will appoint Catalano Super Investments 
Pty. Ltd. ACN 136 627 471 as trustee for the Catalano Superannuation Fund and 
Antstef Pty. Ltd. as trustee for the Antstef Trust ACN 620 143 384 (each an 
Offeror) as your attorney for the purposes of the Catalano Offer; 
 

y�  as your attorney, the Offeror will handle all administrative aspects associated 
with reversing the transaction by which WAM Active acquired your Processed 
Shares under the WAM Active Bid, including providing the 6.9 cents per share 
offer consideration to WAM Active; 
 

y�  after the Processed Shares are transferred back to you, the Offeror, in its 
capacity as your attorney, will execute a share transfer on your behalf (as 
transferor) to transfer the Processed Shares to the Offeror's ownership; and 
 

y�  once the Processed Shares have been transferred to the Offeror, the Offeror will 
pay to you the amount representing 0.1 cents per share (being the difference 
between 7 cents and 6.9 cents) via electronic funds transfer using the details you 
have provided on your Acceptance Form. 

 
This Catalano Offer is dated [*] June 2020 and is now open for acceptance and will close 
at 4:00pm on Friday, 31 July 2020 (unless withdrawn or extended). All acceptances for 
the Catalano Offer will be accepted and there will be no scale back of acceptances. 
 
I recommend that you read the contents of the attached offer document carefully, 
taking into account your investment objectives, financial situation and needs. Before 
making any decision regarding your investment, we recommend that you discuss your 
options with your financial adviser. 
 
If you have any questions about the Catalano Offer, please contact your financial 
adviser or email me at antony@raes.com.au. 

 

Yours sincerely, 
 

 
Antony Catalano 
Director of each of the Offerors 



�
�
0(B���������B��

�

&DWDODQR�2IIHU�±�2IIHU�'RFXPHQW�

��� ,QWURGXFWLRQ��
2Q���$SULO�������WKH�7DNHRYHUV�3DQHO�PDGH�D�GHFODUDWLRQ�RI�XQDFFHSWDEOH�FLUFXPVWDQFHV�LQ�UHODWLRQ�WR�WKH�
DIIDLUV�RI�.H\EULGJH�&DSLWDO�/LPLWHG��.%&��DQG��DPRQJ�RWKHU�PDWWHUV��FRQFOXGHG�WKDW�:$0�$FWLYH�/LPLWHG
V�
�:$0�$FWLYH��RII�PDUNHW�WDNHRYHU�RIIHU�IRU�.%&�ZKLFK�ZDV�DQQRXQFHG�RQ����'HFHPEHU�������:$0�$FWLYH�
%LG��FORVHG�DW�����SP��6\GQH\�WLPH��RQ���0DUFK������VXEMHFW�WR�GHIHDWLQJ�FRQGLWLRQV�DQG�WKDW�DOO�WDNHRYHU�
FRQWUDFWV�DQG�DFFHSWDQFHV�LQ�UHODWLRQ�WR�:$0�$FWLYH¶V�%LG�WKHQ�EHFDPH�YRLG�DQG�QR�WUDQVIHUV�VKRXOG�KDYH�
EHHQ�UHJLVWHUHG��$FFRUGLQJO\��RQ���$SULO�������WKH�7DNHRYHUV�3DQHO�PDGH�RUGHUV�WKDW�KDG�WKH�HIIHFW�WKDW�
�DPRQJ�RWKHU�PDWWHUV���

y� :$0�$FWLYH�PXVW�FRPSO\�ZLWK�D� UHTXHVW� IURP�DQ\�SHUVRQ�ZKRVH�.%&�VKDUHV�ZHUH�DFTXLUHG�E\�:$0�
$FWLYH��WKURXJK�SURFHVVLQJ�DFFHSWDQFHV�XQGHU�WKH�:$0�$FWLYH�%LG���3URFHVVHG�6KDUHKROGHU��IRU�WKDW�
DFTXLVLWLRQ�WR�EH�UHYHUVHG���7KLV�RUGHU�FHDVHV�WR�DSSO\�LI�D�&RXUW�PDNHV�RUGHUV�RU�D�GHFODUDWLRQ�WKDW�DUH�
LQFRQVLVWHQW�ZLWK�WKH�RUGHU��

y� $OO�XQSURFHVVHG�DFFHSWDQFHV�LQWR�:$0�$FWLYH¶V�%LG�DUH�FDQFHOOHG��

)RU�WKH�SXUSRVHV�RI�WKLV�2IIHU�'RFXPHQW��WKH�VKDUHV�ZKLFK�:$0�$FWLYH�KDV�RIIHUHG�WR�UHYHUVH�WKH�DFTXLVLWLRQ�
RI�DUH�UHIHUUHG�WR�DV�3URFHVVHG�6KDUHV��7KHUH�DUH������������3URFHVVHG�6KDUHV�RQ�LVVXH���

7KLV�2IIHU�'RFXPHQW�LV�JLYHQ�E\�&DWDODQR�6XSHU�,QYHVWPHQWV�3W\��/WG��$&1�������������DV�WUXVWHH�IRU�WKH�
&DWDODQR�6XSHUDQQXDWLRQ�)XQG�DQG�$QWVWHI�3W\��/WG��DV�WUXVWHH�IRU�WKH�$QWVWHI�7UXVW�$&1���������������HDFK�
DQ�2IIHURU��XQGHU�'LYLVLRQ��$�RI�3DUW�����RI�WKH�&RUSRUDWLRQV�$FW�DQG�VHWV�RXW�WKH�WHUPV�RI�WKH�RIIHU�E\�WKH�
2IIHURU�WR�DFTXLUH�\RXU�3URFHVVHG�6KDUHV��VXFK�RIIHU��&DWDODQR�2IIHU����

��� &DWDODQR�2IIHU�
8QGHU�WKH�&DWDODQR�2IIHU��WKH�2IIHURU�ZLOO�RIIHU�WR�SXUFKDVH�DOO�3URFHVVHG�6KDUHV�IURP�3URFHVVHG�
6KDUHKROGHUV�IRU���FHQWV�SHU�VKDUH�LQ�FDVK��VXEMHFW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�RXW�LQ�WKLV�2IIHU�'RFXPHQW���

(DFK�RI�WKH�2IIHURUV�DUH�HQWLWLHV�FRQWUROOHG�E\�$QWRQ\�&DWDODQR��$V�DW�WKH�GDWH�RI�WKLV�2IIHU�'RFXPHQW��WKH�
2IIHURUV�KDYH�D�UHOHYDQW�LQWHUHVW�LQ��������RI�.%&�VKDUHV���

7KH�&DWDODQR�2IIHU�SULFH�RI���FHQWV�SHU�VKDUH�LV�DERYH�WKH�RIIHU�SULFH�RI�����FHQWV�SHU�VKDUH�XQGHU�:$0�
$FWLYH
V�WDNHRYHU�RIIHU�DQQRXQFHG�RQ����$SULO�������7KH�&DWDODQR�2IIHU�SULFH�DOVR�UHSUHVHQWV�D�SUHPLXP�RI�
DSSUR[LPDWHO\�������WR�.%&
V�XQDXGLWHG�DIWHU�WD[�QHW�WDQJLEOH�DVVHW�EDFNLQJ��17$��DV�DW����)HEUXDU\������RI�
����WR�����FHQWV�SHU�.%&�6KDUH��EHLQJ�WKH�ODVW�17$�GLVFORVHG�E\�.%&�SULRU�WR�WKH�GDWH�RI�WKLV�2IIHU�
'RFXPHQW���*LYHQ�WKDW�WKH�VKDUHV�RI�.%&�DUH�VXVSHQGHG�DQG�WKHUH�LV�SUHVHQWO\�QR�DFWLYH�PDUNHW�IRU�.%&�
VKDUHV��WKH�2IIHURU�KDV�IRUPHG�WKH�YLHZ�WKDW�����FHQWV�SHU�3URFHVVHG�6KDUH�LV�D�IDLU�HVWLPDWH�RI�WKH�YDOXH�RI�
WKH�3URFHVVHG�6KDUHV�DV�DW�WKH�GDWH�RI�WKH�&DWDODQR�2IIHU�LQ�OLJKW�RI�WKH�SUHYLRXVO\�GLVFORVHG�17$�RI�.%&���

7KH�&DWDODQR�2IIHU�LV�RQO\�EHLQJ�PDGH�WR�3URFHVVHG�6KDUHKROGHUV��7KH�WRWDO�DPRXQW�WKDW�WKH�2IIHURU�ZRXOG�
EH�UHTXLUHG�WR�SD\�XQGHU�WKH�&DWDODQR�2IIHU�LI�WKH�2IIHURU�DFTXLUHV�DOO�RI�WKH�3URFHVVHG�6KDUHV�LV�
DSSUR[LPDWHO\�������PLOOLRQ���7KH�2IIHURU�KDV�VXIILFLHQW�FDVK�UHVHUYHV��RU�FDVK�HTXLYDOHQW�KROGLQJV�LQ�RUGHU�WR�
IXQG�WKH�SD\PHQW�IRU�DOO�DFFHSWDQFHV�XQGHU�WKH�&DWDODQR�2IIHU��

(DFK�RI�WKH�2IIHURU�ZLOO�KDYH�WKH�ULJKW�WR�DOORFDWH�DFFHSWDQFHV�RI�WKH�&DWDODQR�2IIHU�EHWZHHQ�WKH�2IIHURUV�DV�
GHWHUPLQHG�E\�WKH�2IIHURUV�LQ�WKHLU�DEVROXWH�GLVFUHWLRQ���
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V�VWDWHPHQW�GDWHG����0DUFK�������LVVXHG�E\�.%&�LQ�UHVSRQVH�WR�WKH�RII�
� PDUNHW�WDNHRYHU�ELG�E\�$XURUD�)XQGV�0DQDJHPHQW�/LPLWHG�DV�UHVSRQVLEOH�HQWLW\�IRU�$XURUD�'LYLGHQG�,QFRPH�7UXVW��
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7KH�&DWDODQR�2IIHU�ZLOO�RSHUDWH�DV�IROORZV��

y� LI�\RX�DFFHSW�WKH�&DWDODQR�2IIHU�E\�VLJQLQJ�DQG�UHWXUQLQJ�WKH�HQFORVHG�WKH�$FFHSWDQFH�)RUP��\RX�DJUHH�
WR�DSSRLQW�WKH�2IIHURU�DV�\RXU�DWWRUQH\�IRU�WKH�SXUSRVHV�RI�WKH�&DWDODQR�2IIHU��

y� DV� \RXU� DWWRUQH\�� WKH� 2IIHURU� ZLOO� KDQGOH� DOO� DGPLQLVWUDWLYH� DVSHFWV� DVVRFLDWHG� ZLWK� UHYHUVLQJ� WKH�
WUDQVDFWLRQ�E\�ZKLFK�:$0�$FWLYH�DFTXLUHG�\RXU�3URFHVVHG�6KDUHV�XQGHU�WKH�:$0�$FWLYH�%LG��LQFOXGLQJ�
SURYLGLQJ� WKH�����FHQWV�SHU�VKDUH�RIIHU�FRQVLGHUDWLRQ� WR�:$0�$FWLYH�±� WKLV�VWHS� LV� UHTXLUHG� LQ�RUGHU� WR�
HQVXUH�WKDW�WKH�3URFHVVHG�6KDUHV�DUH�UHWXUQHG�WR�\RX�DQG�\RX�DUH�DEOH�WR�VHOO�\RXU�3URFHVVHG�6KDUHV�WR�
WKH�2IIHURU�XQGHU�WKH�&DWDODQR�2IIHU��

y� DIWHU�WKH�3URFHVVHG�6KDUHV�DUH�WUDQVIHUUHG�EDFN�WR�\RX��WKH�2IIHURU��LQ�LWV�FDSDFLW\�DV�\RXU�DWWRUQH\��ZLOO�
H[HFXWH�D�VKDUH�WUDQVIHU�RQ�\RXU�EHKDOI��DV�WUDQVIHURU��WR�WUDQVIHU�WKH�3URFHVVHG�6KDUHV�WR� WKH�2IIHURU�
�DV�WUDQVIHUHH���DQG�

y� ZLWKLQ����%XVLQHVV�'D\V�RI�WKH�3URFHVVHG�6KDUHV�KDYLQJ�EHHQ�WUDQVIHUUHG�WR�WKH�2IIHURU��WKH�2IIHURU�ZLOO�
SD\� WR� \RX� LQ� FDVK� WKH�DPRXQW�RI� ���� FHQWV� SHU� VKDUH� �EHLQJ� WKH�GLIIHUHQFH�EHWZHHQ���FHQWV�DQG�����
FHQWV�� �1HW� $PRXQW�� YLD� HOHFWURQLF� IXQGV� WUDQVIHU� XVLQJ� WKH� GHWDLOV� \RX� KDYH� SURYLGHG� RQ� \RXU�
$FFHSWDQFH�)RUP��&KHTXH�SD\PHQWV�DQG�WKLUG�SDUW\�GHSRVLWV�DUH�QRW�DYDLODEOH���

$V�DQ�H[DPSOH��D�3URFHVVHG�6KDUHKROGHU�WKDW�DFFHSWHG��������3URFHVVHG�6KDUHV�LQWR�WKH�:$0�$FWLYH�%LG�
ZLOO�EH�SDLG�D�1HW�$PRXQW�RI� �ILIW\�GROODUV������XQGHU� WKH�&DWDODQR�2IIHU�� �7KH�EDODQFH�RI��������ZLOO�KDYH�
EHHQ�SDLG�WR�:$0�$FWLYH��

��� 2IIHU�SHULRG�
7KH�GDWH�RI�WKH�&DWDODQR�2IIHU�LV�>
@�-XQH�������7KH�&DWDODQR�2IIHU�LV�RSHQ�DQG�ZLOO�UHPDLQ�RSHQ�XQWLO�����SP�
�0HOERXUQH�WLPH���)ULGD\�����-XO\�������&ORVLQJ�'DWH���7KH�2IIHURU�KDV�WKH�ULJKW��KRZHYHU��WR�H[WHQG�WKH�WLPH�
IRU�WKH�&DWDODQR�2IIHU�DW�DQ\�WLPH�EHIRUH�WKH�&ORVLQJ�'DWH��7KH�&DWDODQR�2IIHU�PD\�EH�ZLWKGUDZQ�E\�VHQGLQJ�
LQYHVWRUV�D�ZLWKGUDZDO�GRFXPHQW��EXW�JHQHUDOO\�QRW�ZLWKLQ�RQH�PRQWK�RI�PDNLQJ�WKH��2IIHU���$FFHSWDQFH�)RUPV�
UHFHLYHG�DIWHU�WKH�&ORVLQJ�'DWH�ZLOO�QRW�EH�DFFHSWHG�XQOHVV�WKH�&ORVLQJ�'DWH�LV�H[WHQGHG��

��� &RQGLWLRQ�
7KH�&DWDODQR�2IIHU�DQG�DQ\�FRQWUDFW�WKDW�UHVXOWV�IURP�DQ�DFFHSWDQFH�RI�WKH�&DWDODQR�2IIHU�WR�SXUFKDVH�\RXU�
3URFHVVHG�6KDUHV�LV�FRQGLWLRQDO�RQ�WKH�UHYHUVDO�RI�WKH�WUDQVDFWLRQ�E\�ZKLFK�:$0�$FWLYH�DFTXLUHG�\RXU�
3URFHVVHG�6KDUHV�XQGHU�WKH�:$0�$FWLYH�%LG��5HYHUVDO�&RQGLWLRQ����

7KLV�VWHS�LV�UHTXLUHG�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�3URFHVVHG�6KDUHV�DUH�UHWXUQHG�WR�\RX�DQG�\RX�DUH�KDYH�D�
SUHVHQWO\�H[HUFLVDEOH�DQG�XQFRQGLWLRQDO�ULJKW�WR�VHOO�WKH�3URFHVVHG�6KDUHV�WR�WKH�2IIHURU���

$V�VWDWHG�DERYH��LI�\RX�DFFHSW�WKH�&DWDODQR�2IIHU��WKH�2IIHURU�ZLOO�KDQGOH�DOO�DGPLQLVWUDWLYH�DVSHFWV�DVVRFLDWHG�
ZLWK�UHYHUVLQJ�WKH�WUDQVDFWLRQ�E\�ZKLFK�:$0�$FWLYH�DFTXLUHG�\RXU�3URFHVVHG�6KDUHV�XQGHU�WKH�:$0�$FWLYH�
%LG���

+RZHYHU��LI�WKH�5HYHUVDO�&RQGLWLRQ�LV�QRW�DEOH�WR�EH�VDWLVILHG��WKH�2IIHURU�LV�HQWLWOHG�E\�ZULWWHQ�QRWLFH�WR�\RX�WR�
UHVFLQG�WKH�FRQWUDFW�UHVXOWLQJ�IURP�\RXU�DFFHSWDQFH�RI�WKH�&DWDODQR�2IIHU�DQG�\RXU�DFFHSWDQFH�RI�WKH�&DWDODQR�
2IIHU��DQG�DQ\�FRQWUDFW�UHVXOWLQJ�IURP�\RXU�DFFHSWDQFH�RI�WKH�&DWDODQR�2IIHU�ZLOO�EH�DXWRPDWLFDOO\�YRLG���

��� +RZ�WR�DFFHSW�WKH�&DWDODQR�2IIHU�
,I�\RX�ZLVK�WR�DFFHSW�WKH�&DWDODQR�2IIHU��SOHDVH�FRPSOHWH�DQG�VLJQ�WKH�DWWDFKHG�$FFHSWDQFH�)RUP�DQG�PDLO�LW�
WR�XVLQJ�WKH�HQFORVHG�UHSO\�SDLG�HQYHORSH��

&DWDODQR�2IIHU�

>F���&RPSXWHUVKDUH�,QYHVWRU�6HUYLFHV�3W\�/LPLWHG@�

>*32�%R[����@��

>0HOERXUQH�9,&�����@�<RX�VKRXOG�DOORZ�VXIILFLHQW� WLPH� WR�HQVXUH� \RXU�$FFHSWDQFH�)RUP� LV� UHFHLYHG�DW� WKH�
DERYH�DGGUHVV�EHIRUH�WKH�&ORVLQJ�'DWH�RI�����SP��0HOERXUQH�WLPH���)ULGD\�����-XO\�������RU�HDUOLHU���

$Q�HPDLOHG�$FFHSWDQFH�)RUP�ZLOO�DOVR�EH�DFFHSWHG��EXW�WKH�IRUP�PXVW�EH�FRPSOHWH�DQG�VLJQHG��$�IRUP�VHQW�
E\�HPDLO�VKRXOG��EH�PDUNHG�WR�WKH�DWWHQWLRQ�RI�³$QWRQ\�&DWDODQR´�DQG�HPDLOHG�WR�DQWRQ\#UDHV�FRP�DX��7KH�
RULJLQDO�$FFHSWDQFH�)RUP�PXVW�DOVR�EH�VHQW� WR� WKH�DGGUHVV�DERYH��RWKHUZLVH� WKLV�ZLOO�QRW�FRQVWLWXWH�D�YDOLG�
DFFHSWDQFH�RI�WKH�&DWDODQR�2IIHU��
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��� 7KH�HIIHFW�RI�DFFHSWDQFH�
2QFH�\RX�KDYH�DFFHSWHG�WKH�&DWDODQR�2IIHU��\RX�ZLOO�EH�XQDEOH�WR�UHYRNH�\RXU�DFFHSWDQFH�DQG�WKH�FRQWUDFW�
UHVXOWLQJ�IURP�\RXU�DFFHSWDQFH�ZLOO�EH�ELQGLQJ�RQ�\RX���

%\�VLJQLQJ�DQG�UHWXUQLQJ�WKH�$FFHSWDQFH�)RUP��\RX�ZLOO�EH�GHHPHG�WR�KDYH��
y� DFFHSWHG�WKH�&DWDODQR�2IIHU��DQG�DQ\�YDULDWLRQ�RI�LW��LQ�UHVSHFW�RI�\RXU�3URFHVVHG�6KDUHV��DQG��VXEMHFW�WR�

WKH�5HYHUVDO�&RQGLWLRQ�EHLQJ�IXOILOOHG��DVVLJQHG�DOO�RI�\RXU�EHQHILFLDO�LQWHUHVWV�LQ�\RXU�3URFHVVHG�6KDUHV�WR�
WKH�2IIHURU��FRQYH\HG�EHQHILFLDO�WLWOH�WR�\RXU�3URFHVVHG�6KDUHV�WR�WKH�2IIHURU�DQG�DJUHHG�WR�WUDQVIHU�WR�WKH�
2IIHURU�\RXU�3URFHVVHG�6KDUHV��HYHQ�LI�WKH�QXPEHU�RI�3URFHVVHG�6KDUHV�VSHFLILHG�RQ�WKH�$FFHSWDQFH�
)RUP�GLIIHUV�IURP�WKH�QXPEHU�RI�\RXU�3URFHVVHG�6KDUHV����

y� UHSUHVHQWHG�DQG�ZDUUDQWHG�WR�WKH�2IIHURU�WKDW�DW�WKH�WLPH�RI�DFFHSWDQFH�RI�WKH�&DWDODQR�2IIHU�RU��LI�DW�WKH�
WLPH�RI�DFFHSWDQFH�WKH�&DWDODQR�2IIHU�LV�VXEMHFW�WR�WKH�5HYHUVDO�&RQGLWLRQ��DW�WKH�WLPH�WKH�&DWDODQR�2IIHU�
EHFRPHV�IUHH�IURP�WKH�5HYHUVDO�&RQGLWLRQ�DQG�DOVR�DW�WKH�WLPH�RI�UHJLVWUDWLRQ�RI�WKH�WUDQVIHU�RI�\RXU�
3URFHVVHG�6KDUHV�WR�WKH�2IIHURU��WKRVH�3URFHVVHG�6KDUHV�DUH�IUHH�IURP�DOO�PRUWJDJHV��FKDUJHV��OLHQV��
HQFXPEUDQFHV��VHFXULW\�LQWHUHVWV�DQG�UHVWULFWLRQV�RQ�WUDQVIHU�RI�DQ\�NLQG��RWKHU�WKDQ�UHVWULFWLRQV�XQGHU�
.H\EULGJH�&DSLWDO�/LPLWHG
V�FRQVWLWXWLRQ��DQG�WKDW�\RX�ZLOO�KDYH�D�SUHVHQWO\�H[HUFLVDEOH�DQG�XQFRQGLWLRQDO�
ULJKW�WR�VHOO�WKH�3URFHVVHG�6KDUHV�WR�WKH�2IIHURU���DQG�

y� LUUHYRFDEOH�DXWKRULVHG�WKH�2IIHURU�WR�H[HFXWH�DOO�VXFK�GRFXPHQWV��WUDQVIHUV�DQG�DVVXUDQFHV��DQG�GR�DOO�
VXFK�DFWV��PDWWHUV�DQG�WKLQJV�WKDW�WKH�2IIHURU�PD\�FRQVLGHU�QHFHVVDU\�RU�GHVLUDEOH�WR��

o� IXOILO�WKH�5HYHUVDO�&RQGLWLRQ�DQG�WR�JLYH�HIIHFW�WR�WKH�WUDQVIHU�RI�\RXU�3URFHVVHG�6KDUHV�IURP�:$0�
$FWLYH�EDFN�LQWR�\RXU�QDPH��DQG�

o� XSRQ�IXOILOOPHQW�RI�WKH�5HYHUVDO�&RQGLWLRQ��WR�JLYH�HIIHFW�WR�WKH�WUDQVIHU�RI�\RXU�3URFHVVHG�6KDUHV�IURP�
\RXU�QDPH�WR�DQ\�RI�WKH�2IIHURUV��ZLWK�VXFK�DOORFDWLRQ�WR�EH�GHWHUPLQHG�E\�WKH�2IIHURUV�LQ�WKHLU�
DEVROXWH�GLVFUHWLRQ��

��� ,PSRUWDQW�QRWLFHV�
7KLV�2IIHU�'RFXPHQW�GRHV�QRW�WDNH�LQWR�DFFRXQW�\RXU�LQGLYLGXDO�LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQ�RU�
SDUWLFXODU�QHHGV��,W�GRHV�QRW�FRQWDLQ�SHUVRQDO�DGYLFH��7KH�2IIHURU�LV�QRW�OLFHQVHG�WR�SURYLGH�ILQDQFLDO�SURGXFW�
DGYLFH�LQ�UHODWLRQ�WR�WKH�3URFHVVHG�6KDUHV�RU�DQ\�RWKHU�ILQDQFLDO�SURGXFWV��7KLV�2IIHU�'RFXPHQW�VKRXOG�QRW�EH�
UHOLHG�RQ�DV�WKH�VROH�EDVLV�IRU�DQ\�LQYHVWPHQW�GHFLVLRQ�LQ�UHODWLRQ�WR�3URFHVVHG�6KDUHV�RU�WKH�&DWDODQR�2IIHU�
JHQHUDOO\����
:H�VWURQJO\�UHFRPPHQG�WKDW�EHIRUH�PDNLQJ�DQ\�GHFLVLRQ��\RX�FRQVLGHU�WKH�LQIRUPDWLRQ�SURYLGHG��WDNLQJ�LQWR�
DFFRXQW�\RXU�LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQ�DQG�QHHGV��:H�DOVR�VWURQJO\�UHFRPPHQGLQJ�GLVFXVVLQJ�
\RXU�RSWLRQV�ZLWK�\RXU�ILQDQFLDO�DQG�RU�OHJDO�DGYLVHUV��SDUWLFXODUO\�LQ�UHODWLRQ�WR�WKH�$FFHSWDQFH�)RUP���

<RX�VKRXOG�REWDLQ�SURIHVVLRQDO�DGYLFH�FRQFHUQLQJ�WKH�WD[DWLRQ�FRQVHTXHQFHV�RI�DFFHSWLQJ�WKH�&DWDODQR�2IIHU�
EHIRUH�\RX�PDNH�D�GHFLVLRQ���

3OHDVH�UHDG�WKH�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�FDUHIXOO\��,I�\RX�DUH�LQ�DQ\�GRXEW�DERXW�WKH�LQIRUPDWLRQ�RU�WKH�
DFWLRQ�WR�EH�WDNHQ��SOHDVH�FRQWDFW�\RXU�DGYLVHU�ZLWKRXW�GHOD\��
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,PSRUWDQW�1RWLFH�
�
6KDUHKROGHUV�VKRXOG�FDUHIXOO\�UHDG�WKH�2IIHU�'RFXPHQW�ZKLFK�WKLV�$FFHSWDQFH�)RUP�DFFRPSDQLHV�DQG�ZKLFK�H[SODLQV�WKH�&DWDODQR�2IIHU��
DQG�FRQVLGHU�VHHNLQJ�WKHLU�RZQ�LQGHSHQGHQW� ILQDQFLDO�DQG�WD[DWLRQ�DGYLFH� LQ�UHODWLRQ�WR�WKHLU�SDUWLFXODU�FLUFXPVWDQFHV�EHIRUH�PDNLQJ�D�
GHFLVLRQ�RQ�ZKHWKHU�WR�DFFHSW�WKH�&DWDODQR�2IIHU��$OO�GHILQHG�WHUPV�XVHG�LQ�WKLV�$FFHSWDQFH�)RUP�KDYH�WKH�VDPH�PHDQLQJ�DV�VHW�RXW�LQ�
WKH�2IIHU�'RFXPHQW�ZKLFK�DFFRPSDQLHV�WKLV�$FFHSWDQFH�)RUP���
�
7R�WKH�2IIHURU��
�
,�ZH��WKH�XQGHUVLJQHG��$&&(37�WKH�RIIHU�GDWHG�>
@�-XQH�������&DWDODQR�2IIHU���WKH�WHUPV�RI�ZKLFK�RIIHU�DUH�VHW�RXW�LQ�WKH�2IIHU�
'RFXPHQW�WKDW�DFFRPSDQLHV�WKLV�)RUP��LQ�UHVSHFW�RI�DOO�RI�P\�RXU�3URFHVVHG�6KDUHV�LQ�.H\EULGJH�&DSLWDO�/LPLWHG�DV�VSHFLILHG�EHORZ�DQG�
KHUHE\�DJUHH�WR�WUDQVIHU�WR�WKH�2IIHURU�P\�3URFHVVHG�6KDUHV�IRU�WKH�RIIHU�SULFH�RI���FHQWV�SHU�3URFHVVHG�6KDUH�DQG�DJUHH�WR�EH�ERXQG�
E\�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�&DWDODQR�2IIHU��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�P\�RXU�JUDQW�RI�SRZHU�RI�DWWRUQH\�DV�VSHFLILHG�EHORZ��

,�ZH�� WKH�XQGHUVLJQHG�� UHSUHVHQW� DQG�ZDUUDQW� WR� WKH�2IIHURU� WKDW� DW� WKH� WLPH�RI�DFFHSWDQFH�RI� WKH�&DWDODQR�2IIHU� RU�� LI� DW� WKH� WLPH�RI�
DFFHSWDQFH� WKH�&DWDODQR�2IIHU� LV� VXEMHFW� WR� WKH�5HYHUVDO�&RQGLWLRQ�� DW� WKH� WLPH� WKH�&DWDODQR�2IIHU� EHFRPHV� IUHH� IURP� WKH�5HYHUVDO�
&RQGLWLRQ�DQG�DOVR�DW�WKH�WLPH�RI�UHJLVWUDWLRQ�RI�WKH�WUDQVIHU�RI�P\�RXU�3URFHVVHG�6KDUHV�WR�WKH�2IIHURU��WKRVH�3URFHVVHG�6KDUHV�DUH�IUHH�
IURP�DOO�PRUWJDJHV��FKDUJHV��OLHQV��HQFXPEUDQFHV��VHFXULW\�LQWHUHVWV�DQG�UHVWULFWLRQV�RQ�WUDQVIHU�RI�DQ\�NLQG��RWKHU�WKDQ�UHVWULFWLRQV�XQGHU�
.H\EULGJH�&DSLWDO�/LPLWHG
V�FRQVWLWXWLRQ��DQG� WKDW� ,�ZH�ZLOO�KDYH�D�SUHVHQWO\�H[HUFLVDEOH�DQG�XQFRQGLWLRQDO� ULJKW� WR�VHOO� WKH�3URFHVVHG�
6KDUHV�WR�WKH�2IIHURU��
�

1DPH�DQG�DGGUHVV�RI�6KDUHKROGHU� 1XPEHU�RI�3URFHVVHG�6KDUHV�� 1HW�$PRXQW��EHLQJ�WKH�GLIIHUHQFH�EHWZHHQ�����
FHQWV�DQG���FHQWV�SHU�3URFHVVHG�6KDUH��
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6WHS���±�5HYLHZ�WKH�EHORZ�3RZHU�RI�$WWRUQH\�

3RZHU�RI�$WWRUQH\�

�
��� ,�ZH�WKH�XQGHUVLJQHG��LUUHYRFDEO\�DSSRLQW�V��WKH�2IIHURU�WR�EH�P\�RXU�DWWRUQH\��$WWRUQH\��WR�GR�LQ�P\�RXU�QDPH�RQ�P\�RXU�EHKDOI�

HYHU\WKLQJ�QHFHVVDU\�DQG�H[SHGLHQW�WR��

�D�� VDWLVI\�WKH�5HYHUVDO�&RQGLWLRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�FRPPXQLFDWLQJ�ZLWK�:$0�$FWLYH�/LPLWHG�DQG�RU�%RDUGURRP�
3W\�/WG��EHLQJ�:$0�$FWLYH
V�VKDUH�UHJLVWU\���.H\EULGJH�&DSLWDO�/LPLWHG�DQG�RU�$GYDQFHG�6KDUH�5HJLVWU\�6HUYLFHV�
�EHLQJ�.H\EULGJH�&DSLWDO�/LPLWHG
V�VKDUH�UHJLVWU\���DQG�H[HFXWLQJ�DQ\�IRUPV�RU�GRFXPHQWV�QHFHVVDU\�WR�DUUDQJH�WKH�
WUDQVIHU�RI�WKH�3URFHVVHG�6KDUHV�EDFN�LQWR�P\�RXU�QDPH��DQG�WKHUHDIWHU�IURP�P\�RXU�QDPH�WR�WKH�2IIHURU
V�QDPH��

�E�� ZLWK�HIIHFW�IURP�WKH�GDWH�RQ�ZKLFK�WKH�5HYHUVDO�&RQGLWLRQ�LV�IXOILOOHG���H[HUFLVH�DQ\�RI�WKH�YRWLQJ�ULJKWV�DWWDFKHG�WR�WKH�
3URFHVVHG�6KDUHV�DV�\RXU�WUXH�DQG�ODZIXO�DWWRUQH\��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��SRZHUV�DQG�ULJKWV�WR�UHTXLVLWLRQ��
FRQYHQH��DWWHQG�DW�DQG�YRWH�LQ�SHUVRQ��E\�SUR[\�RU�E\�ERG\�FRUSRUDWH�UHSUHVHQWDWLYH�DW��DOO�JHQHUDO�PHHWLQJV�RI�
.H\EULGJH�&DSLWDO�/LPLWHG��
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�F�� FRPSOHWH�RU�FRUUHFW�DQ\�HUURUV�LQ��RU�RQ�WKH�DFFHSWDQFH�IRUP�RU�DQ\�WUDQVIHU�IRUP��ILOO�LQ�DQ\�EODQNV�UHPDLQLQJ�RQ�WKRVH�
IRUPV�DQG�JHQHUDOO\�UHFWLI\�DQ\�HUURU�LQ��RU�RPLVVLRQ�IURP��WKRVH�IRUPV�DV�PD\�EH�QHFHVVDU\�WR�PDNH�P\�RXU�
DFFHSWDQFH�RI�WKH�&DWDODQR�2IIHU�DQG�WUDQVIHU�RI�P\�RXU�3URFHVVHG�6KDUHV�HIIHFWLYH��SURYLGHG�QR�VXFK�FKDQJH�VKDOO�
LQFUHDVH�WKH�QXPEHU�RI�3URFHVVHG�6KDUHV�IRU�ZKLFK�,�ZH�KDYH�DFFHSWHG�WKH�&DWDODQR�2IIHU��

�G�� DSSRLQW�RQH�RU�PRUH�VXEVWLWXWH�DWWRUQH\V�WR�H[HUFLVH�DOO�RU�DQ\�RI�WKH�$WWRUQH\
V�SRZHUV�XQGHU�WKLV�SRZHU�RI�DWWRUQH\�DQG�
WR�UHYRNH�DQ\�VXFK�DSSRLQWPHQW�DQG�LQ�WKLV�SRZHU�RI�DWWRUQH\��$WWRUQH\��LQFOXGHV�VXFK�D�VXEVWLWXWH�DWWRUQH\��

�H�� VWDPS�DQG�UHJLVWHU�WKLV�SRZHU�RI�DWWRUQH\��

��� ,�ZH�ZLOO�UDWLI\�DQG�FRQILUP�DOO�DFWV��PDWWHUV�DQG�WKLQJV�GRQH�E\�WKH�$WWRUQH\�LQ�H[HUFLVLQJ�LWV�SRZHUV�XQGHU�WKLV�SRZHU�RI�DWWRUQH\�
LI�VR�UHTXLUHG��

��� ,�ZH�LQGHPQLILHV�\�WKH�$WWRUQH\�DJDLQVW�OLDELOLW\��FRVWV��FKDUJHV��H[SHQVHV�DQG�ORVV�DULVLQJ�IURP�WKH�H[HUFLVH�E\�WKH�$WWRUQH\�RI�
LWV�SRZHUV�XQGHU�WKLV�SRZHU�RI�DWWRUQH\��

��� ,�ZH�GHFODUH�V�WKDW��

�D�� DOO�DFWV��PDWWHUV�DQG�WKLQJV�GRQH�E\�WKH�$WWRUQH\�LQ�H[HUFLVLQJ�LWV�SRZHUV�XQGHU�WKLV�SRZHU�RI�DWWRUQH\�DUH�DV�YDOLG�DQG�
HQIRUFHDEOH�DV�LI�WKH\�KDG�EHHQ�GRQH�E\�PH�XV��

�E�� D�SHUVRQ�ZKR�GHDOV�ZLWK�WKH�$WWRUQH\�PD\�DFFHSW�DV�FRQFOXVLYH�HYLGHQFH�D�ZULWWHQ�VWDWHPHQW�VLJQHG�E\�WKH�$WWRUQH\�
WKDW�WKLV�SRZHU�RI�DWWRUQH\�KDV�QRW�EHHQ�UHYRNHG��

�F�� WKLV�SRZHU�RI�DWWRUQH\�LV�JLYHQ�IRU�YDOXDEOH�FRQVLGHUDWLRQ�DQG�LV�LUUHYRFDEOH�RQFH�JLYHQ��DQG�

�G�� ,�XV�DQG�DQ\�SHUVRQ�FODLPHG�XQGHU�LW�WKHP�DUH�ERXQG�E\�DQ\WKLQJ�WKH�$WWRUQH\�GRHV�LQ�H[HUFLVLQJ�LWV�SRZHUV�XQGHU�WKLV�
SRZHU�RI�DWWRUQH\��

6WHS���±�([HFXWH�DQG�UHWXUQ�WKLV�$FFHSWDQFH�)RUP���
&RPSOHWH�DQG�UHWXUQ�WKLV�IRUP�E\�SRVW�LQ�WKH�HQFORVHG�UHSO\�SDLG�HQYHORSH��WR�WKH�DGGUHVV�EHORZ��
�
&DWDODQR�2IIHU�
>F���&RPSXWHUVKDUH�,QYHVWRU�6HUYLFHV�3W\�/LPLWHG@�
>*32�%R[����@��
>0HOERXUQH�9,&�����@�

<RXU�$FFHSWDQFH�)RUP�PXVW�EH�UHWXUQHG�E\�PDLO�LQ�RUGHU�WR�YDOLGO\�DFFHSW�WKH�&DWDODQR�2IIHU��<RX�FDQ�XVH�WKH�UHSO\�SDLG�
HQYHORSH�HQFORVHG�ZLWK�WKH�2IIHU�'RFXPHQW�WR�GR�WKLV��

7KH�)RUP�PXVW�EH�UHFHLYHG�E\�WKH�2IIHURU�E\�QR�ODWHU�WKDQ�����SP�RQ�)ULGD\�����-XO\�������0HOERXUQH�WLPH��IRU�\RX�WR�YDOLGO\�
DFFHSW�WKH�&DWDODQR�2IIHU���
�
3OHDVH�VLJQ�EHORZ�LI�LQGLYLGXDO�V�
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