
 

 
 

 
 
 
 
 
 
 
 
 

Mortgage lenders and financial references 
Guidance as at 22/11/2017 

 
• Scope of guidance and general considerations 
• Charging for references 
• Lenders which will accept financial references from CIOT and ATT members 
• HMRC agreement with the Council of Mortgage Lenders re SA302s 
• Example financial reference letter 
 
 
Scope of guidance and general considerations for references 
 
Members are often asked to provide a form of financial reference on behalf of their clients and may 
wish to assist. The scope of this guidance is limited to references that can be provided from factual 
information in a member’s possession, not additional assurance work (e.g. a form of limited scope 
audit procedures) that some members may be qualified to perform by virtue of their membership of 
bodies other than the CIOT or ATT. 
 
The purpose of this guidance is to alert members to some practical issues and risks associated with 
giving references, and to provide specific guidance on references requested by the leading mortgage 
lenders.  This guidance does not consider Statements of Net Worth for consumer credit purposes 
under the Financial Services and Markets Act 2000 (Regulated Activities) Order 2001 (formerly the 
Consumer Credit (Exempt Agreements) Order), which must be signed by members of ICAEW, ICAS, 
ICAI, ACCA, CIMA, CIPFA or a comparable overseas professional body of accountants. CIOT and ATT 
members who are not also members of the above professional bodies of accountants are not permitted 
signatories.  
 
As a general matter, members should recognise the possible risks of providing references, even where 
they take the opportunity to disclaim liability to the person to whom the reference is provided, as in 
the suggested template letter given below.   
 
A member might undertake a duty of care to the lender and/or client when financial references are 
provided. The existence of a disclaimer is relevant but not determinative to the question of whether 
a member has incurred a duty of care to third parties who place reliance on the reference as part of 
their decision making process.  It is therefore important that members use clear and reasonable 
disclaimers and that they should take care only to refer to known statements of fact that they are able 
to verify, such as income reported on filed tax returns.  If members stray beyond verifiable fact, the 
possibility that they might extend their duty of care to the third party could be increased.  In particular, 
members should be cautious of giving any reference or answering any inquiry asking for confirmation 



    
 

of net income, or net assets, because they are unlikely to be able to identify the full extent of outgoings 
or liabilities of a particular client.   
 
Charging for Financial References 
 
Members should not seek fees from the third parties to whom references are addressed. 
 
There is no legal reason why members should not make a charge to their client for the time spent on 
work needed to provide a reference, and we acknowledge that with lenders now requiring increasing 
amounts of information in order to approve loan and mortgage applications a considerable amount 
of professional time can be taken up in understanding the nature and extent of the third party enquiry 
and assembling the relevant information and members may consider an appropriate charge to the 
client.  While the CIOT and ATT do not attempt to regulate the rate or scope of fees members seek to 
charge their clients, it is good practice to agree the fees with your client upfront. 
 
Members should ensure that their engagement letters or other similar communications (e.g. if an 
engagement letter contains provisions for the scope of additional services to be agreed separately) 
set out the nature and scope of the work and the additional fees to be charged1 and it is recommended 
that they make reference to the relevant engagement letter when providing the assistance.  It may be 
that the provision of financial references is covered within the definition of general services in a 
member’s Professional Indemnity insurance but the member should check, with the insurer if 
necessary, that this is the case before supplying this service so that appropriate cover is in place2.  
Members are reminded that when preparing engagement letters they may seek to limit liability to 
their clients and exclude liability to third parties as set out in the engagement letter guidance. 
 
Specific considerations for Mortgage application references 
 
Members are often asked to assist clients with their mortgage application by providing a financial 
reference (see example reference at end of this document). Lenders keep a list of professional 
qualifications which they recognise for this purpose.  We have concentrated on getting confirmation 
of recognition of the CTA and ATT qualifications from the Top 10 lenders by volume (although other 
lenders may recognise the qualification it has not been possible to obtain responses from all of the 70 
plus lenders we contacted). Please note that the names listed in the table below may include a number 
of lenders eg Lloyds Banking Group will include Scottish Widows. If a lender on this list does not 
recognise your qualification when it has confirmed to us that it will please let us know by e mailing 
hbrehcist@ciot.org.uk or jmellor@ciot.org.uk. 
 
 
 
 
 
 

                                                
1 See engagement letter guidance at http://www.tax.org.uk/professional-standards/engagement-letters 
or https://www.att.org.uk/engagement-letters  
 
2 See Professional Indemnity Insurance regulations and guidance at 
http://www.tax.org.uk/professional-standards/professional-rules/professional-indemnity-insurance-
regulations and http://www.att.org.uk/professional-standards/professional-rules/professional-
indemnity-insurance-regulations 
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TOP TEN LENDERS   
Lender ACCEPT REFERENCES FROM CIOT 

MEMBERS 
ACCEPT REFERENCES FROM ATT 
MEMBERS 

Barclays  Yes Yes 
Coventry  Yes No 
HSBC Yes Yes 
Lloyds Banking Group  Yes Yes 
National Australia 
Bank (Yorkshire Bank 
& Clydesdale Bank) 

No No 

Nationwide   Yes Yes 
RBS Yes Yes 
Santander   Yes Maybe per Santander 

 
“We do of course appreciate that certain 
companies may be exempt from the legal 
requirement to have their accounts 
audited, and as such those companies may 
wish to have their accounts produced by 
members of the Association of Taxation 
Technicians.  
 
However where these are prepared and 
submitted in support of a lending 
application, all cases are looked at on their 
own merits and therefore, the Bank 
reserves it’s rights to make further 
enquiries as it seeks fit to satisfy itself that 
the information provided is a fair reflection 
on the trading performance of the business 
which may or may not require accounts to 
be prepared by a certified or chartered 
accountant.” 

Virgin Money  No   No  
 

Yorkshire Building 
Society  

Not on approved list but maybe. Per 
YBS 
 
“Please note that CIOT and ATT not 
being on that list does not mean we 
would not accept references from 
your members, rather a customer 
using one of your members may be 
required to provide additional 
information to support and evidence 
their income”. 
 
We have written back to ask if there 
is any additional information we can 
provide so that members can be 
added to the approved list 

Not on approved list but maybe. Per YBS 
 
 “Please note that CIOT and ATT not being 
on that list does not mean we would not 
accept references from your members, 
rather a customer using one of your 
members may be required to provide 
additional information to support and 
evidence their income” 
 
We have written back to ask if there is any 
additional information we can provide so 
that members can be added to the 
approved list 



    
 

Frequently the mortgage lender will ask for form SA302 as well as, or instead of, a financial reference.  
HMRC and the Council of Mortgage Lenders have worked together to agree an approach which should 
make the provision of SA302s easier and quicker.  Further details are below.  In all cases you should 
check the individual requirements of the mortgage lender in relation to your client.  
 
HMRC and Council of Mortgage Lenders (CML) agreement 
 
Following the introduction of stricter rules for mortgage applications many lenders have insisted on 
having confirmation of income backed up by sight of form SA302.  Historically, form SA302 was not 
downloadable from the HMRC online system and the only solution was to phone HMRC and request 
a copy which inevitably caused delays.  HMRC announced that they would refuse to issue paper copies 
of SA302s from the 4th September 2017. 
 
HMRC have worked with the CML and their members to understand their requirements and to make 
the necessary change so they would accept alternative documents.. A list of those lenders currently 
participating in this agreement is set out below; if you find a lender on the list is not adhering to the 
agreed procedure please let us know.  

As evidence to support mortgages, lenders will ask for both the following online documents:  

• the Tax Calculation  
• the Tax Year Overview    

For those using HMRC software both documents can be printed from the HMRC software. 
 
If you use third party software the tax calculation will have to be printed from that software and the 
Tax Year Overview from the SA Online account. Note that HMRC will still provide paper copies on 
request. 

In support of these changes HMRC have issued three documents which are not available on the Gov.uk 
website but are reproduced at the end of this guidance.  They are: 

• HMRC guidance for Lenders - which helps lenders to understand what documentation self-
assessment taxpayers can provide about their income and how to interpret it. 

• Printing your client’s HMRC online Tax Calculation and Tax Year Overview – which provides 
agents with the details on how to print a client’s Tax Calculation (where HMRC software is 
used) and how to print a client’s Tax Year Overview.   HMRC’s understanding is that lenders 
will be providing copies of this to agents. 
 

• Printing copies of HMRC online Tax Calculation and Tax Year Overview – which sets out for 
individuals the steps that they need to go through to print documents. 

 
HMRC provide a list of lenders who have signed up to the new procedure as listed below. The Council 
of Mortgage lenders is still working to get all lenders and brokers to sign up to the new process . If you 
come across a lender or broker who is not signed up or who appears on the list below but is not 
operating the new procedure ask them to contact the Council of Mortgage Lenders but also tell us by 
emailing hbrehcist@ciot.org.uk or jmellor@ciot.org.uk).  If it is a broker please also provide the name 
of the lender they are using. 

mailto:hbrehcist@ciot.org.uk
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The following lenders have told HMRC that they are operating the new process as at 15 November 
2017: 

Aldermore Atom Bank 
Bank of Ireland Bank of Scotland 
Barclays Blemain Group 
Birmingham Midshires Britannia 
Cheltenham & Gloucester Cheshire Mortgage Corporation 
Clydesdale & Yorkshire Banks Co-operative Bank 
Coventry Building Society Cumberland Building Society 
Danske Bank Darlington Building Society 
Ecology Building Society Furness Building Society 
GE Money Home Lending Godiva Mortgages Ltd 
HSBC Halifax 
Halifax Bank of Scotland Holmesdale Building Society 
Intelligent Finance  Jerrold Holdings 
Kensington Mortgages  Leeds Building Society 
Lloyds Bank Loughborough building Society 
Market Harborough Building Society Marsden Building Society 
Mortgages Plc National Counties Building Society 
Nationwide Building Society National Westminster Bank 
Newcastle Building Society Nottingham Building Society 
Paragon Bank Plc Platform 
Post Office Ltd Precise Mortgages 
Principality Building Society Royal Bank Of Scotland 
Saffron Building Society Santander 
Scottish Building Society Scottish Widows 
St Andrews Group TSB 
Teachers Building Society Tesco Bank 
Tipton & Coseley Building Society Together Money 
Vernon Building Society Vida Homeloans 
Virgin Money Wave Lending 
West Bromwich Building Society Woolwich 

See also the list on the HMRC website for up to date details: 

Example financial reference letter 

An example of a financial reference letter given by a member in support of a mortgage application for 
a client is set out below.  Please note that mortgage applications offer opportunity for fraud and 
therefore members should carefully check the reasonability of all financial references before providing 
them and never be associated with the presentation of facts that are known or believed to be incorrect 
or misleading. 

 

 

https://www.gov.uk/government/publications/mortgage-providers-and-lenders-who-accept-a-sa302-tax-calculation-or-tax-year-overview


    
 

Dear Sirs 

Mortgage application by .......................................and application reference number.............. 

 

Our above named client has asked us to provide a reference in support of a proposed loan by 
you of £................ repayable by monthly instalments of £........ over ....  years. 

 

We have been engaged by our client to prepare his self-assessment returns for his approval 
before we submit them to HM Revenue & Customs and have acted in this capacity for ....... 
years.  These returns are based on the information provided to us by our client. 

 

Our client’s net income in the year ended 5 April ........after charging all business costs as 
identified in their income tax return was £......... 

[Details of earlier years may be added as appropriate.] 

Please note that we make no assessment of our client’s continuing income or future 
outgoings. 

This reference is provided in good faith and the above statements are made to the best of our 
knowledge and belief, and is not a substitute for any other reviews or enquiries you should 
make. We are providing this letter in strict confidence on the basis that we do not accept or 
assume responsibility, duties or obligations to you or any other party who may seek to rely 
on this reference.  Any use you wish to make of the information provided is therefore entirely 
at your own risk.  We have no responsibility to update the contents of this letter for events 
occurring after its issue. 

Yours faithfully 

Member’s name 

Chartered Tax Adviser/ Taxation Technician 
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VKRZV�WKH�FXVWRPHU¶V�WD[DEOH�LQFRPH�DQG�ZH�ZRUN�RXW�ZKDW�WD[ WKH�FXVWRPHU�QHHGV�WR�SD\�RU�KRZ�
PXFK�LV�GXH�EDFN�WR�WKHP��

7KH�FXVWRPHU¶V�7D[�&DOFXODWLRQ�LV�FRUUHFW�DW�WKH�WLPH�RI�SULQW��KRZHYHU�WKH�FXVWRPHU�KDV�D�OHJDO�
ULJKW�WR�FKDQJH�WKHLU�WD[�UHWXUQ�LI�WKH\�QHHG�WR�FRUUHFW�LW��ZKLFK�ZLOO�LQ�WXUQ�FKDQJH�WKHLU�6$�7D[�
&DOFXODWLRQ�DQG�7D[�<HDU�2YHUYLHZ���7KH�GHDGOLQH�IRU�FRUUHFWLRQV�LV�XVXDOO\����PRQWKV�DIWHU�WKH�
WD[�UHWXUQ�GHDGOLQH����VW�-DQXDU\���,I�WKH\�PLVV�WKLV�GHDGOLQH�WKH\�FDQ�VWLOO�ZULWH WR�+05&�DVNLQJ�
IRU�DQ\�FRUUHFWLRQV EH�FRQVLGHUHG IRU�XS�WR���\HDUV�DIWHU�WKH�HQG�RI�WKH�WD[�\HDU��

/HQGHUV�DUH�DGYLVHG�WKDW�DW�WKH�PRPHQW�FXVWRPHUV�FDQ�RQO\ YLHZ�DQG�SULQW�XS�WR�� \HDUV�7D[�
&DOFXODWLRQV IURP�WKHLU�RQOLQH�6$�DFFRXQW�� +RZHYHU�IURP�$SULO������RQZDUGV�WKH\�ZLOO�EH�DEOH�WR�
YLHZ�DQG�SULQW�XS�WR���\HDUV��

:KLOVW�+05&�ZRUN�WR�PDNH�PRUH�\HDUV�DYDLODEOH��ZH�UHFRPPHQG�/HQGHUV�ORRN�WR�WKH�7D[�<HDU�
2YHUYLHZ�ZKLFK�LV�DYDLODEOH�IRU�WKH�ODVW���\HDUV DQG�RWKHU�HYLGHQFH�DERXW�ERUURZHU¶V�LQFRPH WR�
VDWLVI\�WKHLU�VXLWDELOLW\�IRU�D�ORDQ� ,Q�VRPH�FDVHV�ZH�DFFHSW�WKLV�JRHV�DJDLQVW�OHQGLQJ�UHJXODWLRQV�
DQG�DFFHSW�ZH�ZLOO�QHHG�WR�FRQWLQXH�WR�VXSSRUW�WKRVH�FXVWRPHUV�E\�SURYLGLQJ�DGGLWLRQDO�7D[�
&DOFXODWLRQV��

3OHDVH�1RWH� PDQ\�DFFRXQWDQWV�DQG�VRPH�FXVWRPHUV�XVH�FRPPHUFLDO�VRIWZDUH�WR�VHQG�WKHLU�
UHWXUQ���7KH�FXVWRPHU�ZLOO�QRW�EH�DEOH�WR�SULQW�D�7D[�&DOFXODWLRQ�IURP�WKHLU�6$�2QOLQH�DFFRXQW�LI�
WKH\�KDYH�XVHG�FRPPHUFLDO�VRIWZDUH�WR�VHQG�WKHLU�UHWXUQ��+05&�UHFRPPHQGV WKDW�OHQGHUV�
DFFHSW�HTXLYDOHQW�RQOLQH�7D[ &DOFXODWLRQV�SURGXFHG�XVLQJ�FRPPHUFLDO�VRIWZDUH�LI�VXSSRUWHG�E\�DQ�
+05&�7D[�<HDU�2YHUYLHZ��6HH�PRUH�DERXW�&RPPHUFLDO�VRIWZDUH�RQ�SDJH�����

&RPSDQ\�'LUHFWRUV� FRPSDQ\�GLUHFWRUV�DUH�QRW�VHOI�HPSOR\HG�EXW�HPSOR\HHV�RI�WKH�
FRPSDQ\� 7KH\�ZLOO��OLNH�HYHU\�RWKHU�HPSOR\HH��KDYH�D�3���FHUWLILFDWH�VKRZLQJ�WKHLU�HDUQLQJV�DQG�
WD[�SDLG�IURP�WKDW�HPSOR\PHQW� $V�D�GLUHFWRU�WKH\�ZLOO�DOVR�EH�UHTXLUHG�WR�VXEPLW�D�WD[�UHWXUQ�
DQQXDOO\��VR�ZLOO�KDYH�D�7D[�&DOFXODWLRQ�DQG�D�7D[�<HDU�2YHUYLHZ��WKHVH�ZLOO�GHWDLO�DOO�LQFRPH
UHWXUQHG�WR�+05&�

/HQGHUV�FDQ�GHFLGH�LI�WKH\�ZLOO�DFFHSW�WKH�3����LI�WKDW�FRYHUV�DIIRUGDELOLW\�DVSHFW�RU�LI�WKH\�QHHG�WR�
VHH�WKH�7D[�&DOFXODWLRQ�DQG�7D[�<HDU�2YHUYLHZ�
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8VH�WKH�JXLGDQFH�EHORZ�WRJHWKHU ZLWK�WKH�H[DPSOH�LPDJH�RI�WKH�7D[�&DOFXODWLRQ�RQ�SDJH�� 	����

7KH�H[DPSOH�2QOLQH�7D[�&DOFXODWLRQ�VKRZQ�FRQWDLQV��
�� 7KH�+05&�ORJR��8QLTXH�7D[�5HIHUHQFH��875���WKH�FXVWRPHU¶V�QDPH�DQG�WKH�WD[�\HDU�

�� $�SURJUHVV�EDU�WKDW�WHOOV�\RX�LI�WKH�UHWXUQ�LV�FRPSOHWH��7KH�EDU�QHHGV�WR�VKRZ�µ\RXU�WD[�UHWXUQ�
LV������FRPSOHWH¶ EHIRUH�+05&�KDV�UHFHLYHG�LW���:H�H[SODLQ�WKLV�E\�WKH�VWDWLQJ�RQ�WKH�
GRFXPHQW�³7KLV�VHFWLRQ�SURYLGHV�\RX�ZLWK�D�EUHDNGRZQ�RI�\RXU�IXOO�FDOFXODWLRQ��,I�LW�VD\V�\RXU�
WD[�UHWXUQ�LV������FRPSOHWH�WKHQ�\RX�KDYH�VXEPLWWHG�WKLV�UHWXUQ�DQG�WKLV�LV�D�FRS\�RI�
LQIRUPDWLRQ�KHOG�RQ�\RXU�RIILFLDO�RQOLQH�6$�WD[�DFFRXQW�ZLWK�+05&´�

�� /HQGHUV�ZLOO�EH�LQWHUHVWHG�LQ�WKH ³7RWDO�,QFRPH�UHFHLYHG´� ,Q�WKH�H[DPSOH�WKH�WRWDO�
LQFRPH�LV������������ 7KLV�ILJXUH�LV�PDGH�XS�RI�WKH�FXVWRPHU¶V�WD[DEOH�LQFRPH��VXFK�DV�
HPSOR\PHQW�DQG�EHQHILWV� ,W�ZLOO�QRW�LQFOXGH�DQ\�QRQ�WD[DEOH�LQFRPH��IRU�H[DPSOH�
x 7D[�&UHGLWV�DQG�VRPH�VWDWH�EHQHILWV �IRU�H[DPSOH�,QFRPH�6XSSRUW�
x LQFRPH�IURP�WD[�H[HPSW�DFFRXQWV��IRU�H[DPSOH�,QGLYLGXDO�6DYLQJV�$FFRXQWV��,6$V�
x LQFRPH�IURP�WKH�UHQW�D�URRP�VFKHPH��FXUUHQWO\������������

)RU�PRUH�LQIRUPDWLRQ�JR�WR JRY�XN�LQFRPH�WD[

�� ,I�WKH�FXVWRPHU�ZDV�VHOI�HPSOR\HG�DQ\�DPRXQW�VKRZQ�DV�SURILWV�DUH�QHW�SURILW��WKH\�GR�QRW�
LQFOXGH�EXVLQHVV�H[SHQVHV�RU�&DSLWDO�$OORZDQFHV��<RX�VKRXOG�ORRN�WR�RWKHU�HYLGHQFH�IRU�
WKHVH�GHWDLOV�IRU�H[DPSOH�WKH�FXVWRPHU¶V�EXVLQHVV�DFFRXQWV�

�� 7KH�QH[W�SDUW�RI�WKH�FDOFXODWLRQ�VKRZV�KRZ�+05&�KDV�ZRUNHG�RXW�WKH�FXVWRPHU¶V�WD[��XVLQJ�
WKH�DSSURSULDWH�WD[�UDWHV��DIWHU�WDNLQJ�RII�
x WKHLU�WD[�IUHH�SHUVRQDO�DOORZDQFH
x DQ\�RWKHU�DGMXVWPHQWV��IRU�H[DPSOH�DOORZDEOH�3$<(�H[SHQVHV��EXVLQHVV�H[SHQVHV�

DQG�FDSLWDO�DOORZDQFHV�
7KH�ILQDO�DPRXQW�ZLOO�EH�VKRZQ�DV�7D[�GXH��,Q�WKLV�H[DPSOH�³7D[�DQG�&ODVV���1DWLRQDO�
,QVXUDQFH�FRQWULEXWLRQV�GXH´�LV ������������

�� %HORZ�WKLV��ZH�LQFOXGH�DQ\�DPRXQWV�WDNHQ�IURP�WKH�FXVWRPHU¶V�LQFRPH�IRU�WD[�SXUSRVHV�
EHIRUH�WKH\�DUH�SDLG��IRU�H[DPSOH�
x WD[�GHGXFWHG�WKURXJK�3$<(�E\�DQ�HPSOR\HU�
x WD[�WDNHQ�RII�LQYHVWPHQWV
x GHGXFWLRQV�PDGH�E\�FRQWUDFWRUV XQGHU�WKH�&RQVWUXFWLRQ�,QGXVWU\�6FKHPH��&,6���

&RQWUDFWRUV�DUH�UHVSRQVLEOH�IRU�WDNLQJ�RII�D�GHGXFWLRQ��XVXDOO\����SHU�FHQW��WR�FRYHU�DQ\�WD[�
RU�1DWLRQDO�,QVXUDQFH�EHIRUH�SD\LQJ�WKHLU�VXEFRQWUDFWRUV��,Q�WKLV�H[DPSOH�WKH�&,6�
GHGXFWLRQV�LV ������������WKH�&,6�SURILW�DERYH�µ7RWDO�LQFRPH�UHFHLYHG¶ DV�SURILW� LV�VKRZQ�
LQ�WKLV�H[DPSOH�DV������������ 7KH�WRWDO�DPRXQW�WKH�FXVWRPHU�SDLG�EHIRUH�UHFHLYLQJ�WKHLU�
LQFRPH�ZLOO�EH�VKRZQ�DV�³7RWDO�7D[�GHGXFWHG´ LQ�WKLV�H[DPSOH�WKDW�DPRXQW�LV�������������

�� /HQGHUV�ZLOO�DOVR�EH�LQWHUHVWHG�LQ�WKH ³,QFRPH�WD[�DQG�1DWLRQDO�,QVXUDQFH�GXH´��7KLV�LV�
WKH�DPRXQW�WKDW�WKH�FXVWRPHU�ZLOO�KDYH�WR�SD\�GLUHFW�WR�+05&��7KLV�ILJXUH�ZLOO�DOVR�VKRZ�
RQ�WKH�7D[�<HDU�2YHUYLHZ��,Q�WKLV�H[DPSOH�WKDW�DPRXQW�LV�������������� <RX�PXVW�PDNH�
VXUH�WKLV�³PDWFKHV´��WKH�³7D[´ ILJXUH��VRPHWLPHV�NQRZQ�DV�D�EDODQFLQJ�SD\PHQW� LQ�WKH�
7D[�<HDU�2YHUYLHZ�

�� 3OHDVH�QRWH���6RPH FXVWRPHUV�QHHG�WR�PDNH�SD\PHQWV�WRZDUGV�WKHLU�WD[�ELOO�IRU�WKH�QH[W�
\HDU�LQ�DGYDQFH�RI�VHQGLQJ�WKHLU�UHWXUQ�� 7KLV�LV�GHWHUPLQHG�E\�KRZ�PXFK�WD[�LV�GXH�IURP�
WKH�SUHYLRXV�\HDU¶V�UHWXUQ DQG�KRZ�PXFK�WKH\�KDYH�KDG�GHGXFWHG�EHIRUH�UHFHLYLQJ�WKHLU�
LQFRPH��ZH�FDOO�WKHVH�µSD\PHQWV�RQ�DFFRXQW¶ DQG�WKH\�DUH�QRUPDOO\�SDLG�LQ�� HTXDO
LQVWDOPHQWV� 7KH�7D[�&DOFXODWLRQ�ZLOO�VKRZ�DQ\ SD\PHQWV�RQ�DFFRXQW IRU�QH[W�\HDU�
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+05&�6HOI�$VVHVVPHQW�RQOLQH�YHUVLRQ�RI�7D[�&DOFXODWLRQ
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+05&�6HOI�$VVHVVPHQW�RQOLQH�YHUVLRQ�RI�7D[�&DOFXODWLRQ FRQWLQXHG

�

�

�
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+RZ�\RXU�FXVWRPHUV�FDQ�JHW�D�FRS\�RI�WKHLU�+05&�RQOLQH�7D[�&DOFXODWLRQ

7KH�HDVLHVW�DQG�TXLFNHVW�ZD\�IRU�FXVWRPHUV�WR�JHW�D�7D[�&DOFXODWLRQ�LV�WR�SULQW�WKH�GRFXPHQW�IURP�
WKHLU�RQOLQH�6HOI�$VVHVVPHQW DFFRXQW�
)RU�PRUH�LQIRUPDWLRQ�JR�WR JRY�XN�VD����WD[�FDOFXODWLRQ&XVWRPHUV�FDQ�SULQW�WKH�7D[�
&DOFXODWLRQ�XVLQJ�WKH�IROORZLQJ�VWHSV�

7HOO�\RXU�FXVWRPHU WR�
�� /RJ LQWR�WKHLU�+05&�RQOLQH�DFFRXQW��JR�WR RQOLQH�KPUF�JRY�XN�ORJLQ�
�� 6HOHFW µ6HOI�$VVHVVPHQW¶ �LI�WKH\�DUH�RQO\�UHJLVWHUHG�IRU�6HOI�$VVHVVPHQW�WKHQ�WKH\�ZLOO�EH��

DXWRPDWLFDOO\�EH�GLUHFWHG�WR�WKLV�VFUHHQ��
�� )ROORZ�WKH�OLQN�µ9LHZ�<RXU�7D[�5HWXUQ¶�
�� )ROORZ WKH�OLQN�µWD[�UHWXUQ�RSWLRQV¶�
�� &KRRVH WKH�\HDU�IURP�WKH�GURS�GRZQ�PHQX DQG�VHOHFW�WKH�µ*R¶�EXWWRQ
�� 6HOHFW�µYLHZ�UHWXUQ¶ EXWWRQ
�� )ROORZ WKH�OLQN�µYLHZ�FDOFXODWLRQ¶
�� )ROORZ WKH�OLQN�µYLHZ�DQG�SULQW�\RXU�FDOFXODWLRQ¶
�� )ROORZ WKH�OLQN�DW�WKH�ERWWRP�RI�WKH�SDJH�WR�
SULQW�\RXU�IXOO�FDOFXODWLRQ
�

5HPLQGHU� $W�WKH�PRPHQW�FXVWRPHUV�FDQ�RQO\�YLHZ�DQG�SULQW�XS�WR�� \HDUV�7D[�&DOFXODWLRQV�IURP�
WKHLU RQOLQH�6$ DFFRXQW��+RZHYHU��IURP�$SULO������RQZDUGV�WKH\�ZLOO�EH�DEOH�WR�YLHZ�DQG�SULQW�XS�
WR���\HDUV��

:KLOVW�+05&�ZRUN�WR�PDNH�PRUH�\HDUV�DYDLODEOH��ZH�UHFRPPHQG�WKDW�/HQGHUV�ORRN�WR�WKH�7D[�
<HDU�2YHUYLHZ�ZKLFK�LV�DYDLODEOH�IRU�WKH�ODVW���\HDUV DQG�RWKHU�HYLGHQFH�WR�DERXW�ERUURZHU¶V�
LQFRPH�WR�VDWLVI\�WKHLU�VXLWDELOLW\�IRU�D�ORDQ�

:H�XQGHUVWDQG�WKLV�JRHV�DJDLQVW�OHQGLQJ�UHJXODWLRQV�LQ�VRPH�FDVHV��LQ�WKHVH�FDVHV ZH�ZLOO�
FRQWLQXH�WR�LVVXH�FRSLHV�RI�7D[�&DOFXODWLRQV�XQWLO�PRUH�\HDUV�EHFRPH�DYDLODEOH�

,I�WKH�FXVWRPHU�FDQQRW�SULQW�RQOLQH JR�WR�VHFWLRQ�� IRU�IXUWKHU�GHWDLOV�

3OHDVH�1RWH� PDQ\�DFFRXQWDQWV�DQG�VRPH�FXVWRPHUV�XVH�FRPPHUFLDO�VRIWZDUH�WR�VHQG�WKHLU�
UHWXUQ���6HH�PRUH�DERXW &RPPHUFLDO�VRIWZDUH�RQ�SDJH�����
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7KH�RQOLQH�7D[�<HDU�2YHUYLHZ�H[SODLQHG�

7KH�7D[�<HDU�2YHUYLHZ�VKRZV�WKH�DPRXQW�RI�WD[�GXH�WR�EH�SDLG�GLUHFW�WR�+05&�RU�DQ\�DYDLODEOH�
DPRXQW�IRU�UHIXQG��IRU WKDW�DFWXDO WD[�\HDU IURP�WKH�ODWHVW�UHWXUQ��RU�FRUUHFWLRQ��UHFHLYHG��

+05&�QHHGV�DW�OHDVW����KRXUV�WR�SURFHVV�WKH�WD[�UHWXUQ��RU�FRUUHFWLRQ��EHIRUH�WKH�ILQDO�ILJXUHV�ZLOO�
VKRZ�RQ�WKH�FXVWRPHU¶V�RQOLQH�DFFRXQW� 7KH�FXVWRPHU�ZLOO�QHHG�WR�ZDLW�XQWLO�ZH�KDYH�SURFHVVHG�
WKHLU�UHWXUQ��RU�FRUUHFWLRQ��WR�JHW�D�PDWFKLQJ�7D[�<HDU�2YHUYLHZ���

,I�WKH�FXVWRPHU�WULHV�WR�SULQW�WKH�7D[�<HDU�2YHUYLHZ�ZLWKLQ����KRXUV�RI�VXEPLWWLQJ WKH�UHWXUQ��RU�
FRUUHFWLRQ� WKH�ILJXUHV�ZLOO�QRW�PDWFK WKH�FDOFXODWLRQ�� ,W�PD\�VKRZ�

x QR�WD[�GXH�RU
x LI�WKH\�KDYH�EHHQ�DVNHG�WR�PDNH SD\PHQWV�RQ�DFFRXQW EDVHG�RQ�WKH�SUHYLRXV�WD[�UHWXUQ��WKH�

3D\PHQW�RQ�$FFRXQW�RU
x LI�WKH\�KDYH�FRUUHFWHG�WKHLU�UHWXUQ��WKH�RULJLQDO�DPRXQW�RI�WD[�GXH�WR�EH�SDLG�EHIRUH�WKH�UHWXUQ�

ZDV�FRUUHFWHG����

7KH�7D[�<HDU�2YHUYLHZ ZLOO�VKRZ /HQGHUV�LI DQ\�SD\PHQWV�KDYH�EHHQ�PDGH�E\�WKH�FXVWRPHU�WR�
+05&�WRZDUGV�WKH�DPRXQW�GXH��/HQGHUV�FDQ�XVH�WKLV�WR�VXSSRUW�ZKDW�WKH�7D[�&DOFXODWLRQ�VKRZV�

7KH�7D[�<HDU�2YHUYLHZ�ZLOO�FRQWDLQ�LQIRUPDWLRQ�VXFK�DV��

�� 7KH�+05&�ORJR��WKH�FXVWRPHU¶V�QDPH�DQG�WKHLU�8QLTXH�7D[�5HIHUHQFH��875��QXPEHU
1RWH� H[FHSWLRQDOO\�WKH�FXVWRPHU PD\�KDYH OHJDOO\�DXWKRULVHG�VRPHRQH�WR�DFW�RQ�WKHLU EHKDOI���
:H�FDOO�WKHP�D�FDSDFLWRU�DQG�WKHLU�QDPH�ZLOO�EH�RQ�WKH�7D[�<HDU�2YHUYLHZ��:H�UHFRPPHQG�LQ�
WKHVH�FDVHV�WKHVH FXVWRPHUV�FRQWDFW�+05&�IRU�D�7D[�<HDU�2YHUYLHZ�ZKLFK�ZH�ZLOO�VHQG�ZLWK�
D�FRYHU�OHWWHU�FRQILUPLQJ�RXU�UHFRUGV�VKRZ�WKH�FDSDFLWRU�LV�DFWLQJ�IRU�WKH�FXVWRPHU�

�� 7KH�WD[�\HDU��WKLV�DOORZV�FURVV�UHIHUHQFH�ZLWK�WKH 7D[�&DOFXODWLRQ��

�� 7KH�VWDWHPHQW�� ³7KLV�LV�D�FRS\�RI�LQIRUPDWLRQ�KHOG�RQ�\RXU�RIILFLDO�RQOLQH�6HOI�$VVHVVPHQW�WD[�
DFFRXQW�ZLWK�+05&´�

�� +RZ�PXFK�WD[�LV�GXH IRU�WKDW�WD[�\HDU��LI�WKH�DPRXQW�LV�D�QHJDWLYH�ILJXUH��PLQXV��WKLV�PHDQV�WKH�
FXVWRPHU�KDV�RYHUSDLG�WD[�DQG�LV�GXH�PRQH\�EDFN���7KH�7D[�ILJXUH�VKRXOG�PDWFK�WKH�µ7D[�
&DOFXODWLRQ¶� ,Q�WKLV�H[DPSOH������������

1RWH� LI�WKH�ILJXUH�GRHV�QRW�PDWFK�ILUVWO\�FKHFN�ERWK�GRFXPHQWV�DUH�SULQWV�RI�WKH�ODWHVW�YHUVLRQ��
,I�WKH�FXVWRPHU�RU�+05&�KDV�PDGH�D�FRUUHFWLRQ�WR�WKH�UHWXUQ�DQ\�ROG�FRSLHV�ZLOO�EH�RXW�RI�GDWH�

7KHUH�DUH�D�FRXSOH�RI�LVVXHV�ZKLFK�FDQ�PDNH�WKH�ILJXUHV�DSSHDU�GLIIHUHQW���:H�PXVW�VWUHVV�
WKHVH�LVVXHV�DIIHFW�DQ�H[WUHPHO\�VPDOO�PLQRULW\�RI�FXVWRPHUV�RI�OHVV�WKDQ�����

<RX�FDQ�DFFHSW�GRFXPHQWV�PDWFK�LI�\RX�LGHQWLI\�WKH�GLVFUHSDQF\�DV�RQH�RI�WKH�UHDVRQV EHORZ�

�� :KHUH�ZH�DUUDQJH�WR�FROOHFW�DQ�DPRXQW�IRU�XQGHUSDLG�WD[�WKURXJK�WKH�FXVWRPHUV�3$<(�
FRGH�IURP�RQH�WD[�\HDU�LQWR�WKH�QH[W���7KLV�LV�HDV\�WR�LGHQWLI\�RQ�WKH�FDOFXODWLRQ�GRFXPHQW�
�VHH�EHORZ�IRU�FRQWHQW�WR�ORRN�IRU����7KH�GLIIHUHQFH�LQ�WKH�WZR�ILJXUHV�ZLOO�HTXDO�WKH�DPRXQW�RI�
XQGHUSDLG�WD[���7KH�FDOFXODWLRQ�ZLOO�LQFOXGH�RQH�RI�WKH�IROORZLQJ�HQWULHV�
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x µXQGHUSDLG�WD[�IRU�<<<<�<<�>WKH�\HDU�LQ�TXHVWLRQ@�LQFOXGHG�LQ�\RXU�FRGH�IRU�<<<<�<<¶�>WKH�
IROORZLQJ�\HDU@���,I�\RX�DGG�WKLV�DPRXQW�WKH�WD[�GXH�ILJXUH�RQ�WKH FDOFXODWLRQ�LW�ZLOO�PDWFK�WKH�
7D[�<HDU�2YHUYLHZ

x µ8QGHUSDLG�WD[�IRU�HDUOLHU�\HDUV�LQ�\RXU�WD[�FRGH�IRU�<<<<�<<¶���,I�\RX�GHGXFW�WKLV�DPRXQW�
IURP�WKH�WD[�GXH�ILJXUH�RQ�WKH�FDOFXODWLRQ�LW�ZLOO�PDWFK�WKH�7D[�<HDU�2YHUYLHZ�

�� 6WXGHQW�/RDQ�UHSD\PHQWV��ZKHUH�WKH�GLIIHUHQFH�LQ�WKH�WZR�ILJXUHV�HTXDO�

x WKH�SHQFH�GXH�RQ�6WXGHQW�/RDQ�UHSD\PHQWV�± 3$<(�6WXGHQW�/RDQ��6/��GHGXFWLRQV�PDGH�
E\�HPSOR\HUV�GR�QRW�LQFOXGH�SHQFH�EXW�DPRXQWV�FDOFXODWHG�E\�6HOI�$VVHVVPHQW��6$��GR��
7KH�7D[�&DOFXODWLRQ�DQG WKH�7D[�<HDU�2YHUYLHZ�KDV�KLJKOLJKWHG�WKLV�DQG�ZLOO�VRPHWLPHV�
VKRZ�WKLV�GLIIHUHQFH�

x DQ�DPRXQW�XS�WR�WKH�DPRXQW�UHTXLUHG�WR�IXOO\�UHSD\�D�FXVWRPHU
V�6WXGHQW�/RDQ�� ,Q�WKH�ILQDO�
\HDU�RI�D�FXVWRPHU
V�ORDQ�WHUP��WKHLU�7D[�&DOFXODWLRQ�ZLOO�VKRZ�WKH�DPRXQW�WKDW�FDQ�EH�
FROOHFWHG�IURP�WKHLU OHYHO�RI�LQFRPH� ,I�WKDW�IXOO�DPRXQW�LV�QRW�GXH�EHFDXVH�LW�ZRXOG�H[FHHG�
WKH�DPRXQW�UHTXLUHG�WR�IXOO\�SD\�RII�WKH�ORDQ��ZH�ZLOO�PDNH�DQ�LQIRUPDO�DGMXVWPHQW�WR�WKHLU�
DFFRXQW�WR�UHGXFH�WKH�DPRXQW�GXH�ZKLFK�ZLOO�QRW�VKRZ�RQ�WKH�7D[�&DOFXODWLRQ� ,Q�WKHVH�
FDVHV��RQO\�������RI�DOO�6HOI�$VVHVVPHQW�FXVWRPHUV��ZH�ZLOO�VHQG�WKH�FXVWRPHU�DQ�2&$����
OHWWHU�H[SODLQLQJ�ZKDW�KDV�EHHQ�UHSDLG�WR�WKHP�

�� $Q\�SD\PHQWV�WKH�FXVWRPHU�KDV�PDGH�WRZDUGV�WKHLU�WD[�ELOO� ,Q�WKLV�H[DPSOH������������

�� 7KH�7D[�<HDU�2YHUYLHZ�PD\�DOVR�VKRZ�FKDUJHV�DQG�SD\PHQWV�IRU�SHQDOWLHV�DQG�VXUFKDUJHV�
WKHVH�DUH�IRU�ODWH�ILOLQJ�RU�ODWH�SD\PHQW��WKHUH�DUH�QRW�GHSHQGDQW�RQ�FXVWRPHUV¶�LQFRPH�



3DJH��� RI���

+05&�RQOLQH�YHUVLRQ�RI�WKH�7D[�<HDU�2YHUYLHZ
&XVWRPHUV�PXVW�ZDLW����KRXUV�DIWHU�VXEPLWWLQJ��RU�FRUUHFW� WKHLU�6$�7D[�UHWXUQ�RU�PDNLQJ�D�
SD\PHQW�EHIRUH�SULQWLQJ�WKHLU�¶7D[�<HDU�2YHUYLHZ¶ RWKHUZLVH�LW�ZLOO�QRW�PDWFK�WKH�7D[�&DOFXODWLRQ��

�� ,Q�WKLV�H[DPSOH�WKH�FXVWRPHU�KDV�ILOHG�WKHLU���������UHWXUQ��
�� 7KH�WD[�GXH�ILJXUH�LV������������
�� 7KH�FXVWRPHU�KDV�DOVR�SDLG�SD\PHQWV�RQ�DFFRXQW IRU�WKHLU���������WD[�UHWXUQ�RI�����������

�WKLV�DPRXQW�LV�FDOFXODWHG�RQ�WKH���������WD[�GXH�ILJXUH����2QFH�WKH�FXVWRPHU�VXEPLWV�WKHLU�
��������UHWXUQ�DQG�D�7D[�&DOFXODWLRQ�LV�SURGXFHG�WKH�ILJXUH�RQ�WKH�7D[�<HDU�2YHUYLHZ�ZLOO�
EH�XSGDWHG�ZLWK�WKH�DFWXDO�DPRXQW�GXH��

�� ,Q�WKH�H[DPSOH�EHORZ�LI�WKH�FXVWRPHU�SURGXFHV�D�7D[�<HDU�2YHUYLHZ�IRU����������/HQGHUV�
ZLOO�NQRZ�WKDW�LW�LV�QRW�GXH�XQWLO�$SULO������DQG�WD[�UHWXUQ�ZLOO�QRW�KDYH�EHHQ�VXEPLWWHG�

�� 7KH�WRWDO�����������LV�DQ�HVWLPDWH�RI�WKH�WD[�GXH�H[SHFWHG�
�� &KHFN�ERWK�HQWULHV�IRU 7D[�\HDU�HQGLQJ����$SULO�<<<<�VKRZ�WKH�VDPH�\HDU�WR EH�VXUH�WKH�

LQIRUPDWLRQ�LV�IRU�WKH�FRUUHFW�\HDU��

�

�

�

�

�

�



3DJH��� RI���

+RZ�\RXU�FXVWRPHUV�FDQ�JHW�D�FRS\�RI�WKHLU�RQOLQH�+05&�7D[�<HDU�2YHUYLHZ

7KH�HDVLHVW�DQG�TXLFNHVW�ZD\�IRU�FXVWRPHUV�WR�JHW�D�7D[�<HDU�2YHUYLHZ�LV�WR�SULQW�WKH�GRFXPHQW�
IURP�WKHLU�RQOLQH�6HOI�$VVHVVPHQW�DFFRXQW�
)RU�PRUH�LQIRUPDWLRQ�JR�WR JRY�XN�VD����WD[�FDOFXODWLRQ

&XVWRPHUV�FDQ�SULQW�WKH�7D[�<HDU�2YHUYLHZ�XVLQJ�WKH�IROORZLQJ�VWHSV�
7HOO�\RXU�FXVWRPHU WR�

�� /RJ LQWR�WKHLU�+05&�RQOLQH�DFFRXQW��JR�WR RQOLQH�KPUF�JRY�XN�
�� 6HOHFW µ6HOI�$VVHVVPHQW¶��LI�\RX�DUH�RQO\�UHJLVWHUHG�IRU�6HOI�$VVHVVPHQW�WKHQ�\RX�ZLOO�

DXWRPDWLFDOO\�EH�GLUHFWHG�WR�WKLV�VFUHHQ��
�� )ROORZ�WKH�OLQN�µ6HOI�$VVHVVPHQW�2YHUYLHZ¶�
�� )ROORZ WKH�OLQN�µYLHZ�DFFRXQW¶
�� )ROORZ�WKH�OLQN�µWD[�\HDUV¶�
�� &KRRVH WKH�\HDU�IURP�WKH�GURS�GRZQ�PHQX�DQG�VHOHFW�WKH�µ*R¶�EXWWRQ�
�� )ROORZ WKH�OLQN�µSULQW�\RXU�7D[�<HDU�2YHUYLHZ¶�

5HSHDW�VWHSV���± � IRU�DQ\�HDUOLHU�\HDUV�

&XVWRPHUV�PXVW�ZDLW����KRXUV�DIWHU�IXOO\�VXEPLWWLQJ��RU�FRUUHFWLQJ� WKHLU�6HOI�$VVHVVPHQW�7D[�
UHWXUQ RU�PDNLQJ�D�SD\PHQW�EHIRUH�SULQWLQJ�WKHLU�¶7D[�<HDU�2YHUYLHZ¶��

�



3DJH��� RI���

6HFWLRQ���

&XVWRPHUV�ZKR�VHQG�D�SDSHU�7D[�5HWXUQ�E\�SRVW



3DJH��� RI���

+05&�SDSHU�6$����6HOI�$VVHVVPHQW�7D[�&DOFXODWLRQ H[SODLQHG

:KHQ�D�FXVWRPHU�VHQGV�WKHLU�WD[�UHWXUQ�E\�SRVW��+05&�ZLOO�DXWRPDWLFDOO\�VHQG�D�SDSHU�FRS\�RI�
WKH�7D[�&DOFXODWLRQ WR�WKH�FXVWRPHU��DIWHU�WKH�UHWXUQ�KDV�EHHQ�SURFHVVHG�E\�+05&�VWDII��7KLV�LV�
WKH�SDSHU�HTXLYDOHQW�RI�WKH�RQOLQH�YHUVLRQ��7KH�OD\RXW�LV�VOLJKWO\�GLIIHUHQW�EXW�LW�FRQWDLQV�WKH�VDPH�
LQIRUPDWLRQ�DV�WKH�RQOLQH�7D[�&DOFXODWLRQ��

3DJH���LV�WKH�LQWURGXFWLRQ�WR�WKH�7D[�&DOFXODWLRQ��,W�JLYHV GHWDLOV�RI�WKH�ILQDO�DPRXQW�GXH�IURP�WKH�
VXEPLWWHG�UHWXUQ�DORQJ�ZLWK�DQ\�SD\PHQWV�RQ�DFFRXQW IRU�WKDW�\HDU��DQG�DQ\ SD\PHQWV�RQ�DFFRXQW�
FDOFXODWHG�IRU�WKH�IROORZLQJ�\HDU��

$V�H[SODLQHG�HDUOLHU�LQ�WKH�JXLGH��VRPH VHOI�HPSOR\HG�FXVWRPHUV�QHHG�WR�PDNH�SD\PHQWV�WRZDUGV�
WKHLU�WD[�ELOO�IRU�WKH�QH[W�\HDU�LQ�DGYDQFH�RI�VHQGLQJ�WKHLU�UHWXUQ��:H�FDOO�WKHVH�SD\PHQWV�RQ�
DFFRXQW DQG�WKH\�DUH�QRUPDOO\�SDLG�LQ���LQVWDOPHQWV�RI�WKH�DPRXQW�GXH�IURP�WKH�SUHYLRXV�\HDUV¶
UHWXUQ�

,I�WKH�FXVWRPHU�FKRRVHV�WR�VHQG�WKHLU�UHWXUQ�E\�SDSHU��WKH\�DUH�XQOLNHO\�WR�KDYH�DFFHVV�WR�DQ�
RQOLQH�DFFRXQW���$V�D�UHVXOW�WKH\�ZLOO�QRW�EH�DEOH�WR�DFFHVV�DQG�SULQW�D�7D[�<HDU�2YHUYLHZ���

,Q�WKHVH�FDVHV�WKH�FXVWRPHU�FDQ�HLWKHU�UHJLVWHU�IRU�RXU�RQOLQH�VHUYLFH WR�EH�DEOH�WR�SULQW�D�7D[�<HDU�
2YHUYLHZ�RU�FRQWDFW�+05& DQG�ZH�ZLOO�VHQG�WKHP�D�FRS\���

1RWH� WKH�SDSHU�7D[�&DOFXODWLRQ�LVVXHG�E\�+05&�KDV�WKH�UHIHUHQFH�6$��� LQ�WKH�ERWWRP�OHIW�KDQG�
FRUQHU�RQ�SDJH����7KH�IXOO�7D[�&DOFXODWLRQ�ZLOO�DOZD\V�DSSHDU�RQ�D�SDJH����VHH�H[DPSOH�EHORZ��
WKH�FXVWRPHU�PD\�QRW�DOZD\V�JHW�D�SDJH����,I�WKH�FXVWRPHU¶V�LQIRUPDWLRQ�RQ�SDJH���DERXW�
SD\PHQWV�EHFRPLQJ�GXH�GRHV�QRW�UXQ�WR���SDJHV�WKHQ�WKHUH�ZLOO�EH�QR�SDJH�� ± 7KH�FDOFXODWLRQ�
LWVHOI�ZLOO�DOZD\V�VWDUW�RQ�SDJH�����



3DJH��� RI���

8VH�WKH�JXLGDQFH�EHORZ�WRJHWKHU�ZLWK�WKH�H[DPSOH�LPDJH�RI�WKH�6$����7D[�&DOFXODWLRQ�RQ�SDJH�
�� 	�����

7KH�H[DPSOH�SDSHU�6$����6HOI�$VVHVVPHQW�7D[�&DOFXODWLRQ�FRQWDLQV�
�� 7KH�+05&�ORJR��WKH�FXVWRPHU¶V�QDPH��8QLTXH�7D[�5HIHUHQFH��875��QXPEHU DQG�WKH�WD[�

\HDU�

�� $ VXPPDU\�RI WKH�UHVXOW�RI�WKH�FDOFXODWLRQ��DQG�WKH�YDULRXV�SD\PHQWV�WKDW�ZLOO�EH�DVNHG�IRU���,Q�
WKLV�H[DPSOH�WKH�WRWDO�WD[�GXH�IRU��������������������

�� /HQGHU�ZLOO�EH�LQWHUHVWHG�LQ�WKH ³7RWDO�,QFRPH�UHFHLYHG´� ,Q�WKLV�H[DPSOH�WKH�WRWDO�LQFRPH�LV�
������� RQ�SDJH�����7KLV�ILJXUH�LV�PDGH�XS�RI�WKH�FXVWRPHU¶V�WD[DEOH�LQFRPH��VXFK�DV�
HPSOR\PHQW�DQG�EHQHILWV� ,W�ZLOO�QRW�LQFOXGH�DQ\�QRQ�WD[DEOH�LQFRPH��IRU�H[DPSOH�
x 7D[�&UHGLWV�DQG�VRPH�VWDWH�EHQHILWV �IRU�H[DPSOH�,QFRPH�6XSSRUW�
x LQFRPH�IURP�WD[�H[HPSW�DFFRXQWV��IRU�H[DPSOH�,QGLYLGXDO�6DYLQJV�$FFRXQWV��,6$V�
x LQFRPH�IURP�WKH�UHQW�D�URRP�VFKHPH��FXUUHQWO\������������

)RU�PRUH�LQIRUPDWLRQ�JR�WR JRY�XN�LQFRPH�WD[

�� ,I�WKH�FXVWRPHU�ZDV VHOI�HPSOR\HG�DQ\�DPRXQW�VKRZQ�DV�SURILWV�DUH�QHW�SURILW��WKH\�GR�QRW�
LQFOXGH�EXVLQHVV�H[SHQVHV�RU�&DSLWDO�$OORZDQFHV��<RX�VKRXOG�ORRN�WR�RWKHU�HYLGHQFH�IRU�WKHVH�
GHWDLOV�IRU�H[DPSOH�WKH�FXVWRPHU¶V�EXVLQHVV�DFFRXQWV�

�� 7KH�QH[W�SDUW�RI�WKH�FDOFXODWLRQ�VKRZV�KRZ�+05&�KDV�ZRUNHG�RXW�WKH�FXVWRPHU¶V�WD[��XVLQJ�WKH�
DSSURSULDWH�WD[�UDWHV��DIWHU�WDNLQJ�RII�
x WKHLU�WD[�IUHH�SHUVRQDO�DOORZDQFH
x DQ\�RWKHU�DGMXVWPHQWV��IRU�H[DPSOH�DOORZDEOH�3$<(�H[SHQVHV��EXVLQHVV�H[SHQVHV�DQG�

FDSLWDO�DOORZDQFHV��
7KH�ILQDO�DPRXQW�ZLOO�EH�VKRZQ�DV�7D[�GXH��,Q�WKLV�H[DPSOH�³7D[�DQG�&ODVV���1DWLRQDO�
,QVXUDQFH�FRQWULEXWLRQV�GXH´�LV ������������

�� %HORZ�WKLV��ZH�LQFOXGH�DQ\�DPRXQWV�WDNHQ�IURP�WKH�FXVWRPHU¶V�LQFRPH�IRU�WD[�SXUSRVHV�EHIRUH�
WKH\�DUH�SDLG�LV�VKRZQ��IRU�H[DPSOH�
x WD[�GHGXFWHG�WKURXJK�3$<(�E\�DQ�HPSOR\HU�
x WD[�WDNHQ�RII�LQYHVWPHQWV
x GHGXFWLRQV�PDGH�E\�FRQWUDFWRUV XQGHU�WKH�&RQVWUXFWLRQ�,QGXVWU\ 6FKHPH��&,6��
&RQWUDFWRUV�DUH�UHVSRQVLEOH�IRU�WDNLQJ�RII�D�GHGXFWLRQ��XVXDOO\����SHU�FHQW��WR�FRYHU�DQ\�WD[�RU�
1DWLRQDO�,QVXUDQFH�EHIRUH�SD\LQJ�WKHLU�VXEFRQWUDFWRUV��,Q�WKLV�H[DPSOH�WKH�&,6�GHGXFWLRQV�DUH�
������������WKH�&,6�SURILW�LV�VKRZQ�DERYH�µ7RWDO�LQFRPH�UHFHLYHG¶�DV�µSURILW IURP�VHOI�
HPSOR\PHQW¶��LQ�WKLV�H[DPSOH���������

7KH�WRWDO�DPRXQW�WKH�FXVWRPHU�SDLG�EHIRUH�UHFHLYLQJ�WKHLU�LQFRPH�ZLOO�EH�VKRZQ�DV�³7RWDO�7D[�
GHGXFWHG´ LQ�WKLV�H[DPSOH�WKDW�DPRXQW�LV��������������

�� /HQGHUV�ZLOO�DOVR�EH�LQWHUHVWHG�LQ�WKH ³,QFRPH�WD[�DQG�1DWLRQDO�,QVXUDQFH�GXH´� 7KLV�LV�WKH�
DPRXQW�WKDW�WKH�FXVWRPHU�ZLOO�KDYH�WR�SD\�GLUHFW�WR�+05&��7KLV�ILJXUH�ZLOO�DOVR�VKRZ�RQ�WKH
7D[�<HDU�2YHUYLHZ��,Q�WKLV�H[DPSOH�WKDW�DPRXQW�LV�������������� <RX�PXVW�PDNH�VXUH�WKLV�
³PDWFKHV´��WKH�³7D[´ ILJXUH��VRPHWLPHV�NQRZQ�DV�D�EDODQFLQJ�SD\PHQW���LQ�WKH�7D[�<HDU�
2YHUYLHZ�



3DJH��� RI���

+05&�6$����6HOI�$VVHVVPHQW�7D[�&DOFXODWLRQ

�

�



3DJH��� RI���
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�

�



3DJH��� RI���

6HFWLRQ���

&XVWRPHUV�ZKR�DUH�XQDEOH�WR�SULQW�IURP�DQ�RQOLQH�DFFRXQW



3DJH��� RI���

7D[�&DOFXODWLRQ�DQG�7D[�<HDU�2YHUYLHZ�LVVXHG�E\�+05&�&DOO &HQWUHV�H[SODLQHG

,I�D�FXVWRPHU LV�XQDEOH�WR SULQW�IURP�DQ�RQOLQH�DFFRXQW WKH\�FDQ�FRQWDFW�+05& DQG�DVN�IRU�FRSLHV�
RI�ERWK�WKH�7D[�&DOFXODWLRQ�DQG�7D[�<HDU�2YHUYLHZ�WR�EH�VHQW�WR�WKHP�

+05&�DSSUHFLDWH�WKHUH�DUH�VRPH�FLUFXPVWDQFHV�ZKHUH�WKLV�LV�XQDYRLGDEOH��KRZHYHU�ZH�ZRXOG�
OLNH�WR�NHHS�WKLV�FRQWDFW�WR�D�PLQLPXP�EHFDXVH�LW�LV�GHWUDFWLQJ�IURP�RXU�FRUH�EXVLQHVV�RI�KHOSLQJ�
FXVWRPHUV�WR�SD\�WKH�FRUUHFW�DPRXQW�RI�WD[��
7KH�7D[�&DOFXODWLRQ�VKRZV�WKH�FXVWRPHU¶V�WD[DEOH�LQFRPH�DQG�ZH�ZRUN�RXW�ZKDW�WD[�WKH�FXVWRPHU�
QHHGV�WR�SD\�RU�KRZ�PXFK�LV�GXH�EDFN�WR�WKHP��

7KH�FXVWRPHU¶V�7D[�&DOFXODWLRQ�LV�FRUUHFW�DW�WKH�WLPH�RI�SULQW��KRZHYHU�WKH�FXVWRPHU�KDV�D�OHJDO�
ULJKW�WR�FKDQJH�WKHLU�WD[�UHWXUQ�LI�WKH\�QHHG�WR�FRUUHFW�LW��7KH�GHDGOLQH�IRU�FRUUHFWLRQV�LV�XVXDOO\����
PRQWKV�DIWHU�WKH�WD[�UHWXUQ�GHDGOLQH����VW�-DQXDU\���,I�WKH\�PLVV�WKLV�GHDGOLQH�WKH\�FDQ�VWLOO�ZULWH�WR�
+05&�DVNLQJ�IRU�DQ\�FRUUHFWLRQV�EH�FRQVLGHUHG�IRU�XS�WR���\HDUV�DIWHU�WKH�HQG�RI�WKH�WD[�\HDU�

7KH 7D[�<HDU�2YHUYLHZ�VKRZV�WKH�DPRXQW�RI�WD[�GXH�WR�EH�SDLG�GLUHFW�WR�+05&�RU�DQ\�DYDLODEOH�
DPRXQW�IRU�UHIXQG��IRU WKDW�DFWXDO�WD[�\HDU IURP�WKH�ODWHVW�UHWXUQ��RU�FRUUHFWLRQ��UHFHLYHG��

+05&�QHHGV�DW�OHDVW����KRXUV�WR�SURFHVV��RU�FRUUHFW��WKH�WD[�UHWXUQ�EHIRUH�WKH�ILQDO�ILJXUHV�ZLOO�
VKRZ�RQ�WKH�FXVWRPHU¶V�DFFRXQW� 7KH�FXVWRPHU�ZLOO�QHHG�WR�ZDLW�XQWLO�ZH�KDYH�SURFHVVHG��RU�
FRUUHFWHG��WKHLU�UHWXUQ�WR�JHW�XS�WR�GDWH�PDWFKLQJ�GRFXPHQWV���



3DJH��� RI���

8VH�WKH�JXLGDQFH�EHORZ�DORQJVLGH�WKH�H[DPSOH�LPDJH�RI�WKH�7D[�&DOFXODWLRQ�RQ�SDJH����

7KH�([DPSOH�7D[�&DOFXODWLRQ�SULQWHG�E\�WKH�+05&�&DOO�&HQWUH�FRQWDLQV�
�� 7KH�+05&�ORJR��8QLTXH�7D[�5HIHUHQFH��875���WKH�FXVWRPHU¶V�QDPH�DQG�WKH�WD[�\HDU��

�� /HQGHUV�ZLOO�EH�LQWHUHVWHG�LQ�WKH ³7RWDO�,QFRPH�UHFHLYHG´� ,Q�WKLV�H[DPSOH�WKH�WRWDO�
LQFRPH�LV�����������7KH�ILJXUH�LV�PDGH�XS�RI�WKH�FXVWRPHU¶V�WD[DEOH�LQFRPH��VXFK�DV�
HPSOR\PHQW�DQG�EHQHILWV� ,W�ZLOO�QRW�LQFOXGH�DQ\�QRQ�WD[DEOH�LQFRPH��IRU�H[DPSOH�

x 7D[�&UHGLWV DQG�VRPH�VWDWH�EHQHILWV �IRU�H[DPSOH�,QFRPH�6XSSRUW�
x LQFRPH�IURP�WD[�H[HPSW�DFFRXQWV��IRU�H[DPSOH�,QGLYLGXDO�6DYLQJV�$FFRXQWV��,6$V��
x LQFRPH�IURP�WKH�UHQW�D�URRP�VFKHPH��FXUUHQWO\������������

)RU�PRUH�LQIRUPDWLRQ�JR�WR JRY�XN�LQFRPH�WD[

�� ,I�WKH�FXVWRPHU�ZDV�VHOI�HPSOR\HG�DQ\�DPRXQW�VKRZQ�DV�SURILWV�DUH�QHW�SURILW��WKH\�GR�QRW�
LQFOXGH�EXVLQHVV�H[SHQVHV�RU�&DSLWDO�$OORZDQFHV��<RX�VKRXOG�ORRN�WR�RWKHU�HYLGHQFH�IRU�
WKHVH�GHWDLOV�IRU�H[DPSOH�WKH�FXVWRPHUV¶�EXVLQHVV�DFFRXQWV�

�� 7KH�QH[W�SDUW�RI�WKH�FDOFXODWLRQ�VKRZV�KRZ�+05&�KDV�ZRUNHG�RXW�WKH�FXVWRPHU¶V�WD[��XVLQJ�
WKH�DSSURSULDWH�WD[�UDWHV��DIWHU�WDNLQJ�RII�
x WKHLU�WD[�IUHH�SHUVRQDO�DOORZDQFH
x DQ\�RWKHU�DGMXVWPHQWV��IRU�H[DPSOH�DOORZDEOH�3$<(�H[SHQVHV��EXVLQHVV�H[SHQVHV�

DQG�FDSLWDO�DOORZDQFHV�
7KH�ILQDO�DPRXQW�ZLOO�EH�VKRZQ�DV�7D[�GXH��,Q�WKLV�H[DPSOH�³,QFRPH�7D[�FKDUJHG´�LV
������������

�� %HORZ�WKLV��ZH�LQFOXGH�DQ\�DPRXQWV�WDNHQ�IURP�WKH�FXVWRPHU¶V�LQFRPH�IRU�WD[�SXUSRVHV�
EHIRUH�WKH\�DUH�SDLG�LV�VKRZQ��IRU�H[DPSOH�
x WD[�GHGXFWHG�WKURXJK�3$<(�E\�DQ�HPSOR\HU�
x WD[�WDNHQ�RII�LQYHVWPHQWV
x GHGXFWLRQV�PDGH�E\�FRQWUDFWRUV XQGHU�WKH�&RQVWUXFWLRQ�,QGXVWU\�6FKHPH��&,6����

&RQWUDFWRUV�DUH�UHVSRQVLEOH�IRU�WDNLQJ�RII�D�GHGXFWLRQ��XVXDOO\����SHU�FHQW��WR�FRYHU�DQ\�WD[�
RU�1DWLRQDO�,QVXUDQFH�EHIRUH�SD\LQJ�WKHLU�VXEFRQWUDFWRUV��

7KH�WRWDO�DPRXQW�WKH�FXVWRPHU�SDLG�EHIRUH�UHFHLYLQJ�WKHLU�LQFRPH�ZLOO�EH�VKRZQ�DV�³7RWDO�
7D[�GHGXFWHG´ LQ�WKLV�H[DPSOH�WKDW�DPRXQW�LV�������������

�� /HQGHUV�ZLOO�DOVR�EH�LQWHUHVWHG�LQ�WKH�³7RWDO ,QFRPH�WD[�GXH´��7KLV�LV�WKH�DPRXQW�WKDW�WKH�
FXVWRPHU�ZLOO�KDYH�WR�SD\�GLUHFW�WR�+05&��7KLV�ILJXUH�ZLOO�DOVR�VKRZ�RQ�WKH�7D[�<HDU�
2YHUYLHZ��,Q�WKLV�H[DPSOH�WKDW�DPRXQW�LV������������� <RX�PXVW�PDNH�VXUH�WKLV�³PDWFKHV´��
WKH�³7D[´ ILJXUH��VRPHWLPHV�NQRZQ�DV�D�EDODQFLQJ�SD\PHQW��LQ�WKH�7D[�<HDU�2YHUYLHZ�



3DJH��� RI���

+05&�&DOO�&HQWUH�SULQWHG�7D[�&DOFXODWLRQ�

7KH�&DOO�&HQWUH�7D[�&DOFXODWLRQ�FRQWDLQV�WKH�VDPH�LQIRUPDWLRQ�DV�WKH�FXVWRPHU¶V�RQOLQH�SULQW�

�

�

�

�

�



3DJH��� RI���

8VH�WKH�JXLGDQFH�EHORZ�WRJHWKHU�ZLWK WKH�H[DPSOH�LPDJH�RI�WKH�7D[�<HDU�2YHUYLHZ RQ�SDJH�����

7KH�H[DPSOH�7D[�<HDU�2YHUYLHZ�SULQWHG�E\�+05&�&DOO�&HQWUH�FRQWDLQV��

�� 7KH�+05&�ORJR��WKH�FXVWRPHU¶V�QDPH�DQG�WKHLU�8QLTXH�7D[�5HIHUHQFH��875��QXPEHU
1RWH� H[FHSWLRQDOO\�WKH�FXVWRPHU�PD\�KDYH�OHJDOO\�DXWKRULVHG�VRPHRQH�WR�DFW�RQ�WKHLU�EHKDOI���
:H�FDOO�WKHP�D�FDSDFLWRU�DQG�WKHLU�QDPH�ZLOO�EH�RQ�WKH�7D[�<HDU�2YHUYLHZ��LQ�WKHVH�FDVHV�ZH�
ZLOO�VHQG�ZLWK�D�FRYHU�OHWWHU�FRQILUPLQJ�RXU�UHFRUGV�VKRZ�WKH�FDSDFLWRU�LV�DFWLQJ�IRU�WKH�
FXVWRPHU�

�� 7KH�WD[�\HDU��WKLV�DOORZV�FURVV�UHIHUHQFH�ZLWK�WKH�7D[�<HDU�2YHUYLHZ�

�� 7KH�VWDWHPHQW�� ³7KLV�LV�D�FRS\�RI�LQIRUPDWLRQ�KHOG�RQ�\RXU�RIILFLDO�RQOLQH�6HOI�$VVHVVPHQW�WD[�
DFFRXQW�ZLWK�+05&´��

�� +RZ�PXFK�WD[�LV�GXH�IRU�WKDW�SDUWLFXODU�WD[�\HDU���,I�WKH�DPRXQW�LV�D�QHJDWLYH ILJXUH��PLQXV��WKLV�
PHDQV�WKH�FXVWRPHU�KDV�RYHUSDLG�WD[�DQG�LV�GXH�PRQH\�EDFN���7KH�7D[�ILJXUH�VKRXOG�PDWFK�
WKH�µ7D[�&DOFXODWLRQ¶�
1RWH� LI�WKH�ILJXUH�GRHV�QRW�PDWFK�ILUVWO\�FKHFN�ERWK�GRFXPHQWV�DUH�WKH�ODWHVW�YHUVLRQ���,I�WKH\�
DUH��RQH�SRVVLEOH�H[SODQDWLRQ�LV�ZKHUH�+05&�KDYH�LGHQWLILHG�GXULQJ�WKH�\HDU�DQ�LVVXH�ZLWK�
WKHLU�3$<(�FRGLQJ��<RX�FDQ�LGHQWLI\�WKHVH�FDVHV�E\�WKH�HQWU\�RQ�WKH�7D[�&DOFXODWLRQ�IRU�
µ8QGHUSDLG�WD[�IRU�<<<<�<<�>WKH�\HDU�LQ�TXHVWLRQ@�LQFOXGHG�LQ�\RXU�FRGH�IRU�<<<<�<<¶�>WKH�
IROORZLQJ�\HDU@� ,I�\RX�DGG�WKH�DPRXQW�RI�µ8QGHUSDLG�WD[�IRU�<<<<�<<¶�LQFOXGHG�LQ�\RXU�FRGH�
IRU�<<<<�<<¶�WR�WKH�WD[�GXH�ILJXUH�RQ�WKH�7D[�&DOFXODWLRQ�LW�ZLOO�EH�WKH�VDPH�DPRXQW�VKRZQ�DV�
µ7D[¶�RQ�WKH�7D[�<HDU�2YHUYLHZ� 7KLV�VLWXDWLRQ�LV�XQFRPPRQ�

�� $Q\�SD\PHQWV�WKH�FXVWRPHU�KDV�PDGH�WRZDUGV�WKHLU�WD[�ELOO��,Q�WKLV�H[DPSOH WKH�FXVWRPHU�KDV�
QRW�SDLG�DQ\WKLQJ�GLUHFW�WR�+05&�IRU���������DW�WLPH�RI�SULQWLQJ��

�� 7KH�7D[�<HDU�2YHUYLHZ�PD\�DOVR�VKRZ�FKDUJHV�DQG�SD\PHQWV�IRU�SHQDOWLHV�DQG�VXUFKDUJHV�
WKHVH�DUH�IRU�ODWH�ILOLQJ�RU�ODWH�SD\PHQW��WKHUH�DUH�QRW�GHSHQGDQW�RQ�FXVWRPHUV¶�LQFRPH�



3DJH��� RI���

+05& &DOO�&HQWUH�SULQWHG�7D[�<HDU�2YHUYLHZ

7KH�+05&�&DOO�&HQWUH�SULQWHG 7D[�<HDU�2YHUYLHZ�FRQWDLQV�WKH�VDPH�LQIRUPDWLRQ�DV�WKH�
FXVWRPHU¶V�RQOLQH�SULQW�

�

�

�

�

�



3DJH��� RI���

$QQH[���� ([DPSOHV�RI�FRPPHUFLDO�VRIWZDUH �SULQWHG��7D[�&DOFXODWLRQV

0DQ\�DFFRXQWDQWV�DQG�VRPH�FXVWRPHUV�XVH�FRPPHUFLDO�VRIWZDUH�WR�VHQG�WKHLU�UHWXUQ���+05&�
UHFRPPHQGV WKDW�OHQGHUV�DFFHSW�HTXLYDOHQW�RQOLQH�7D[�&DOFXODWLRQV�SURGXFHG�XVLQJ�FRPPHUFLDO�
VRIWZDUH�LI VXSSRUWHG�E\�DQ�+05&�7D[�<HDU�2YHUYLHZ�

$OO�FRPPHUFLDO�VRIWZDUH�SURYLGHUV�RIIHU�D�7D[�&DOFXODWLRQ��WKHVH�VKRZ�WKH�FXVWRPHU¶V�QDPH�DQG�
8QLTXH�7D[�5HIHUHQFH�QXPEHU�DQG�GLVSOD\�D�VLPLODU�EUHDNGRZQ�RI�LQFRPH�DQG�WD[�GHGXFWHG��ZLWK�
WKH�QHW�UHVXOW�IURP�WKDW�UHWXUQ���7KH�7D[�<HDU�2YHUYLHZ�ZLOO�FRQILUP WKH�GHWDLOV�LQ�WKH�FRPPHUFLDO�
SULQWHG�7D[�&DOFXODWLRQ��WKDW�WKLV KDV�EHHQ�VXEPLWWHG�WR�+05&� 7KH�FXVWRPHU�RU�WKHLU�DFFRXQWDQW
FDQ�DFFHVV�WKHLU�RQOLQH�DFFRXQW�WR�SULQW�D�7D[�<HDU�2YHUYLHZ��VHH�SDJH�����

+05&�DUH�QRW�UHVSRQVLEOH�IRU�FRPPHUFLDOO\�SURGXFHG�7D[�&DOFXODWLRQ�EXW�KDYH�UHSURGXFHG�VRPH�
�QRW�WKH�IXOO�UDQJH��H[DPSOHV�EHORZ��

([DPSOH��



3DJH��� RI���

([DPSOH��



3DJH��� RI���

8SGDWHV�PDGH�WR�WKLV�DGGLWLRQ

$XJXVW�����

�� 3DJH��� DQG����DGGHG FODULW\�DURXQG�WD[�XQGHUSD\PHQWV�LQFOXGHG�LQ�3$<(�FRGHV�DQG�
6WXGHQW�/RDQ�5HSD\PHQWV�

�� :KHUH�DSSOLFDEOH LQ�JXLGH XSGDWHG�WKDW�IURP�$SULO������WKH�FXVWRPHU�FDQ�SULQW�XS�WR���
\HDUV�7D[�&DOFXODWLRQV�



sĞƌƐŝŽŶ�ϭ͘Ϯ ;ϵƚŚ ^ĞƉƚ�ϮϬϭϱͿ

YƵŝĐŬ�ŐƵŝĚĞ�ƚŽ�ƉƌŝŶƚŝŶŐ�ǇŽƵƌ�ĐůŝĞŶƚƐ�,DZ��ŽŶůŝŶĞ�dĂǆ��ĂůĐƵůĂƚŝŽŶ�ĂŶĚ�dĂǆ�zĞĂƌ�KǀĞƌǀŝĞǁ�

�ĞĨŽƌĞ�ǇŽƵ�ĐĂŶ�ĂĐĐĞƐƐ�ǇŽƵƌ�ĐůŝĞŶƚ͛Ɛ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ǇŽƵ�ŶĞĞĚ�ƚŽ�ďĞ�ĂŶ�ĂƵƚŚŽƌŝƐĞĚ�ĂŐĞŶƚ͘�

/Ĩ�ǇŽƵ͛ƌĞ�ŶŽƚ͕�ŐŽ�ƚŽ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐŽǀ͘ƵŬͬŐƵŝĚĂŶĐĞͬĂƉƉůǇŝŶŐͲĨŽƌͲĐůŝĞŶƚͲĂƵƚŚŽƌŝƐĂƚŝŽŶͲƵƐŝŶŐͲŚŵƌĐͲ
ŽŶůŝŶĞͲƐĞƌǀŝĐĞƐ

KŶĐĞ�ǇŽƵ͛ƌĞ�ĂƵƚŚŽƌŝƐĞĚ͕�ǇŽƵ�ĐĂŶ�ƵƐĞ�,DZ��KŶůŝŶĞ�^ĞƌǀŝĐĞƐ�ƚŽ͗�
x ŵĂŶĂŐĞ�ǇŽƵƌ�ĐůŝĞŶƚ�ůŝƐƚƐ�

x ƐĞŶĚ�ƚĂǆ�ƌĞƚƵƌŶƐ�

x ĞǆĐŚĂŶŐĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŝƚŚ�,DZ��ŽŶůŝŶĞ�

/Ĩ�ǇŽƵ�ĐĂŶ͛ƚ�ĂĐĐĞƐƐ�ĂŶĚ�ƉƌŝŶƚ�ŽŶůŝŶĞ�ĚŽĐƵŵĞŶƚƐ�Žƌ�ƚŚĞ�ůĞŶĚĞƌ�ĂƐŬƐ�ĨŽƌ�ƉĂƉĞƌ�ĐŽƉŝĞƐ͕�ĐŽŶƚĂĐƚ�,DZ��
^ĞůĨ��ƐƐĞƐƐŵĞŶƚ�,ĞůƉůŝŶĞ�ĂŶĚ�ǁĞ�ǁŝůů�ƐĞŶĚ�ƚŚĞŵ�ƚŽ�ǇŽƵ͘�

WƌŝŶƚŝŶŐ�ǇŽƵƌ�ĐůŝĞŶƚ͛Ɛ�dĂǆ��ĂůĐƵůĂƚŝŽŶ�;^�ϯϬϮͿ�

/Ĩ�ĨŝůŝŶŐ�ƵƐŝŶŐ�,DZ��ƐŽĨƚǁĂƌĞ�ǇŽƵ�ĐĂŶ�ĐƵƌƌĞŶƚůǇ�ǀŝĞǁ�ĂŶĚ�ƉƌŝŶƚ�ƵƉ�ƚŽ�ϯ�ǇĞĂƌƐ�dĂǆ��ĂůĐƵůĂƚŝŽŶƐ͕�ďƵƚ�ƚŚŝƐ�
ǁŝůů�ŝŶĐƌĞĂƐĞ�ƚŽ�ϰ�ǇĞĂƌƐ�ĨƌŽŵ��Ɖƌŝů�ϮϬϭϲ͘�

ϭ͘�>ŽŐ�ŝŶ�ƚŽ�ǇŽƵƌ�ĂŐĞŶƚ�ŽŶůŝŶĞ�ĂĐĐŽƵŶƚ͘�
Ϯ͘��ŚŽŽƐĞ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐůŝĞŶƚ�ĨƌŽŵ�ƚŚĞ�ĂƵƚŚŽƌŝƐĞĚ�ĐůŝĞŶƚ�ůŝƐƚ͘�
ϯ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ƚĂǆ�ƌĞƚƵƌŶ�ŽƉƚŝŽŶƐ͛͘�
ϰ͘��ŚŽŽƐĞ�ƚŚĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ĚƌŽƉ�ĚŽǁŶ�ŵĞŶƵ�ĂŶĚ�ĐůŝĐŬ�ƚŚĞ�͚'Ž͛�ďƵƚƚŽŶ͘�
ϱ͘�^ĞůĞĐƚ�ƚŚĞ�͚ǀŝĞǁ�ƌĞƚƵƌŶ͛�ďƵƚƚŽŶ͘�
ϲ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ǀŝĞǁ�ĐĂůĐƵůĂƚŝŽŶ͛�ĨƌŽŵ�ƚŚĞ�ůĞĨƚ�ŚĂŶĚ�ŶĂǀŝŐĂƚŝŽŶ�ŵĞŶƵ͘�
ϳ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ǀŝĞǁ�ĂŶĚ�ƉƌŝŶƚ�ǇŽƵƌ�ĐĂůĐƵůĂƚŝŽŶ͛�Ăƚ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�ƚŚĞ�ƉĂŐĞ͘�
ϴ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ƉƌŝŶƚ�ǇŽƵƌ�ĨƵůů�ĐĂůĐƵůĂƚŝŽŶ͛͘�

WƌŝŶƚŝŶŐ�ǇŽƵƌ�ĐůŝĞŶƚ͛Ɛ�dĂǆ�zĞĂƌ�KǀĞƌǀŝĞǁ�

ϭ͘�>ŽŐ�ŝŶ�ƚŽ�ǇŽƵƌ�ĂŐĞŶƚ�ŽŶůŝŶĞ�ĂĐĐŽƵŶƚ͘�
Ϯ͘��ŚŽŽƐĞ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐůŝĞŶƚ�ĨƌŽŵ�ƚŚĞ�ĂƵƚŚŽƌŝƐĞĚ�ĐůŝĞŶƚ�ůŝƐƚ͘�
ϯ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ǀŝĞǁ�ĂĐĐŽƵŶƚ͛͘�
ϰ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ƚĂǆ�ǇĞĂƌƐ͛�ĨƌŽŵ�ƚŚĞ�ůĞĨƚ�ŚĂŶĚ�ŶĂǀŝŐĂƚŝŽŶ�ŵĞŶƵ͘�
ϱ͘��ŚŽŽƐĞ�ƚŚĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ĚƌŽƉ�ĚŽǁŶ�ŵĞŶƵ�ĂŶĚ�ĐůŝĐŬ�ƚŚĞ�͚'Ž͛�ďƵƚƚŽŶ͘�
ϲ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ƉƌŝŶƚ�ǇŽƵƌ�dĂǆ�zĞĂƌ�KǀĞƌǀŝĞǁ͛͘�

zŽƵ�ŵƵƐƚ�ǁĂŝƚ�ϳϮ�ŚŽƵƌƐ�ĂĨƚĞƌ�ĨƵůůǇ�ƐĞŶĚŝŶŐ�Ă�ƚĂǆ�ƌĞƚƵƌŶ�ƵŶƚŝů�ǇŽƵ�ĐĂŶ�ƉƌŝŶƚ�ǇŽƵƌ�ĚŽĐƵŵĞŶƚƐ͘



sĞƌƐŝŽŶ�ϭ͘ϰ ;ϵƚŚ ^ĞƉƚ�ϮϬϭϱͿ�

YƵŝĐŬ�ŐƵŝĚĞ�ƚŽ�ƉƌŝŶƚŝŶŐ�ĐŽƉŝĞƐ�ŽĨ�,DZ��ŽŶůŝŶĞ�dĂǆ��ĂůĐƵůĂƚŝŽŶ�ĂŶĚ�dĂǆ�zĞĂƌ�KǀĞƌǀŝĞǁ�

dĂǆ��ĂůĐƵůĂƚŝŽŶ�
dŚĞ�ĞĂƐŝĞƐƚ�ĂŶĚ�ƋƵŝĐŬĞƐƚ�ǁĂǇ�ƚŽ�ŐĞƚ�Ă�dĂǆ��ĂůĐƵůĂƚŝŽŶ�ŝƐ�ƚŽ�ƉƌŝŶƚ�Ă�ĐŽƉǇ�ĨƌŽŵ�ƚŚĞ�

x ,DZ��ŽŶůŝŶĞ�^ĞůĨ��ƐƐĞƐƐŵĞŶƚ�ĂĐĐŽƵŶƚ�
x ĐŽŵŵĞƌĐŝĂů�ƐŽĨƚǁĂƌĞ�ƚŚĂƚ�ǁĂƐ�ƵƐĞĚ�ƚŽ�ƐƵďŵŝƚ�ƚŚĞ�ƌĞƚƵƌŶ͘�

EŽƚĞ͗��ǇŽƵ�ĐĂŶ�ŶŽǁ�ƉƌŝŶƚ�ϯ�ǇĞĂƌƐ�ƚĂǆ�ĐĂůĐƵůĂƚŝŽŶƐ�;ϮϬϭϮͬϭϯ�ŽŶǁĂƌĚƐͿ�ĨƌŽŵ�ǇŽƵƌ�,DZ��ŽŶůŝŶĞ�ĂĐĐŽƵŶƚ�
ƉƌŽǀŝĚĞĚ�ǇŽƵ�ŚĂǀĞ�ĨƵůůǇ�ƐƵďŵŝƚƚĞĚ�ǇŽƵƌ�ƌĞƚƵƌŶ�ŽŶůŝŶĞ Ͳ ƚŚŝƐ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ƚŽ�ϰ�ǇĞĂƌƐ�ĨƌŽŵ��Ɖƌŝů�ϮϬϭϲ͘

,Žǁ�ƚŽ�ƉƌŝŶƚ�Ă�dĂǆ��ĂůĐƵůĂƚŝŽŶ�ĨƌŽŵ�ǇŽƵƌ�,DZ��ŽŶůŝŶĞ�ĂĐĐŽƵŶƚ�

ϭ͘�>ŽŐ�ŝŶƚŽ�ƚŚĞ�,DZ��ŽŶůŝŶĞ�ĂĐĐŽƵŶƚ�;ŐŽ�ƚŽ�ŽŶůŝŶĞ͘ŚŵƌĐ͘ŐŽǀ͘ƵŬͿ�ʹ ƚŚĞ�͚ƐĞĐƵƌŝƚǇ�ŵĞƐƐĂŐĞ͛�ƉĂŐĞ�ǁŝůů�
ŶŽǁ�ďĞ�ƐŚŽǁŶ�
Ϯ͘�^ĞůĞĐƚ�͚ŶĞǆƚ͛�ƚŽ�ĐŽŶƚŝŶƵĞ�
ϯ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚^ĞůĨ��ƐƐĞƐƐŵĞŶƚ�ĚĞƚĂŝůƐ�ĂŶĚ�ŽƉƚŝŽŶƐ͛�ŽŶ�ƚŚĞ�^ĞůĨ��ƐƐĞƐƐŵĞŶƚ�ŚŽŵĞ�ƉĂŐĞ�Ͳ ƚŚĞ�
͚ĐƵƌƌĞŶƚ�ƉŽƐŝƚŝŽŶ͛�ƉĂŐĞ�ǁŝůů�ŶŽǁ�ďĞ�ƐŚŽǁŶ
ϰ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ƚĂǆ�ƌĞƚƵƌŶ�ŽƉƚŝŽŶƐ͛�
ϱ͘��ŚŽŽƐĞ�ƚŚĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ĚƌŽƉ�ĚŽǁŶ�ŵĞŶƵ�ĂŶĚ�ƐĞůĞĐƚ�ƚŚĞ�͚'Ž͛�ďƵƚƚŽŶ�
ϲ͘�^ĞůĞĐƚ�ƚŚĞ�͚ǀŝĞǁ�ƌĞƚƵƌŶ͛�ďƵƚƚŽŶ�
ϳ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ǀŝĞǁ�ǇŽƵƌ�ĐĂůĐƵůĂƚŝŽŶ͛�ĨƌŽŵ�ƚŚĞ�ůĞĨƚ�ŚĂŶĚ�ŶĂǀŝŐĂƚŝŽŶ�ŵĞŶƵ͘�
ϴ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ǀŝĞǁ�ĂŶĚ�ƉƌŝŶƚ�ǇŽƵƌ�ĐĂůĐƵůĂƚŝŽŶ͛�Ăƚ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�ƚŚĞ�ƉĂŐĞ͘�
ϵ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�Ăƚ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�ƚŚĞ�ƉĂŐĞ�ƚŽ�ΖƉƌŝŶƚ�ǇŽƵƌ�ĨƵůů�ĐĂůĐƵůĂƚŝŽŶΖ�

,Žǁ�ƚŽ�ƉƌŝŶƚ�Ă�dĂǆ�zĞĂƌ�KǀĞƌǀŝĞǁ�ĨƌŽŵ�ǇŽƵƌ�,DZ��ŽŶůŝŶĞ�ĂĐĐŽƵŶƚ�
ϭ͘�>ŽŐ�ŝŶƚŽ�ƚŚĞ�,DZ��ŽŶůŝŶĞ�ĂĐĐŽƵŶƚ�;ŐŽ�ƚŽ�ŽŶůŝŶĞ͘ŚŵƌĐ͘ŐŽǀ͘ƵŬͿ�ʹ ƚŚĞ�͚ƐĞĐƵƌŝƚǇ�ŵĞƐƐĂŐĞ͛�ƉĂŐĞ�ǁŝůů�
ŶŽǁ�ďĞ�ƐŚŽǁŶ�
Ϯ͘�^ĞůĞĐƚ�͚ŶĞǆƚ͛�ƚŽ�ĐŽŶƚŝŶƵĞ�
ϯ͘�^ĞůĞĐƚ�ĞŝƚŚĞƌ�͚^ĞůĨ��ƐƐĞƐƐŵĞŶƚ��ĐĐŽƵŶƚ͛�Žƌ�͚^ĞůĨ��ƐƐĞƐƐŵĞŶƚ͛�;ƚŚĞ�ůŝŶŬ�ƐŚŽǁŶ�ǁŝůů�ĚĞƉĞŶĚ�ŽŶ�ǁŚĂƚ�
ƐĞƌǀŝĐĞƐ�ǇŽƵ�ĂƌĞ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌͿ�ʹ ƚŚĞ�͚ĐƵƌƌĞŶƚ�ƉŽƐŝƚŝŽŶ͛�ƉĂŐĞ�ǁŝůů�ŶŽǁ�ďĞ�ƐŚŽǁŶ�
ϰ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ƚĂǆ�ǇĞĂƌƐ͛�ĨƌŽŵ�ƚŚĞ�ůĞĨƚ�ŚĂŶĚ�ŶĂǀŝŐĂƚŝŽŶ�ŵĞŶƵ͘�
ϱ͘��ŚŽŽƐĞ�ƚŚĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ĚƌŽƉ�ĚŽǁŶ�ŵĞŶƵ�ĂŶĚ�ƐĞůĞĐƚ�ƚŚĞ�͚'Ž͛�ďƵƚƚŽŶ�
ϲ͘�&ŽůůŽǁ�ƚŚĞ�ůŝŶŬ�͚ƉƌŝŶƚ�ǇŽƵƌ�dĂǆ�zĞĂƌ�KǀĞƌǀŝĞǁ͛͘�

ZĞƉĞĂƚ�ƐƚĞƉƐ�ϱ�ʹ ϲ�ĨŽƌ�ĂŶǇ�ĞĂƌůŝĞƌ�ǇĞĂƌƐ�
WůĞĂƐĞ�ŶŽƚĞ͗�zŽƵ�ŵƵƐƚ�ǁĂŝƚ�ϳϮ�ŚŽƵƌƐ�ĂĨƚĞƌ�ĨƵůůǇ�ƐƵďŵŝƚƚŝŶŐ�ǇŽƵƌ�ƌĞƚƵƌŶ�ƵŶƚŝů�ǇŽƵ�ĐĂŶ�ƉƌŝŶƚ�ǇŽƵƌ�
ĚŽĐƵŵĞŶƚƐ͘
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