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RITTERSHAUS

3UHOLPLQDU\�5HPDUN

%HIRUH� ZH� DQVZHU� WKH� IROORZLQJ� TXHVWLRQV� IURP� WKH� *HUPDQ� ODZ� SHUVSHFWLYH�� ZH� ZRXOG� OLNH� WR�

EULHć\� DGGUHVV� WKH� WHUPLQRORJ\� XVHG� LQ� *HUPDQ\� LQ� WKH� ĆHOG� RI� FURZGIXQGLQJ� LQ� RUGHU� WR� DYRLG�

PLVXQGHUVWDQGLQJV�� 7KH� *HUPDQ� )HGHUDO� )LQDQFLDO� 6XSHUYLVRU\� $XWKRULW\� �%D)LQ�� GLVWLQJXLVKHV�

EHWZHHQ�FURZG�LQYHVWLQJ��ZKLFK�FRUUHVSRQGV�WR�WKH�IROORZLQJ�GHĆQLWLRQ�RI�(TXLW\�&URZGIXQGLQJ��DQG�

FURZGOHQGLQJ��ZKLFK�FRUUHVSRQGV�WR�WKH�IROORZLQJ�GHĆQLWLRQ�RI�3HHU�WR�3HHU�/HQGLQJ��7KLV�LQIRUPDWLRQ�

LV�LQWHQGHG�WR�KHOS�\RX�EHWWHU�XQGHUVWDQG�WKH�SXEOLFDWLRQV�RI�%D)LQ��PRVW�RI�ZKLFK�DUH�DOVR�SXEOLVKHG�

LQ�(QJOLVK�

Equity Crowdfunding
)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çHTXLW\�FURZGIXQGLQJè�PHDQV�UDLVLQJ�FDSLWDO�LQ�DQ�RIIHULQJ� 

RI�VKDUHV��RU�LQVWUXPHQWV�FRQYHUWLEOH�LQWR�VKDUHV��WKURXJK�DQ�RQOLQH�SODWIRUP

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�ODZV�RU�UHJXODWLRQV�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ��RU�LV�LW�

UHJXODWHG�XQGHU�JHQHUDO�VHFXULWLHV�RU�RWKHU�ODZV"

*HUPDQ\�KDV�QRW�LQWURGXFHG�VSHFLĆF�ODZV�RU�UHJXODWLRQV�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ��7KH�GLIIHUHQW�W\SHV�

DQG�FKDUDFWHULVWLFV�RI�FURZGIXQGLQJ�DUH�UHJXODWHG�XQGHU�WKH�H[LVWLQJ�VHFXULWLHV�DQG�FDSLWDO�PDUNHW�ODZV�

%RWK� WKH� SODWIRUP� DV� ZHOO� DV� WKH� ERUURZHU�� UHVSHFWLYHO\� WKH� LVVXHU� RI� WKH� VKDUHV�� PD\� UHTXLUH�

DXWKRULVDWLRQ��:KLFK�RI�WKH�H[LVWLQJ�SURYLVLRQV�PXVW�EH�REVHUYHG�GHSHQGV�RQ�WKH�VSHFLĆF�VWUXFWXUH�RI�

WKH�FURZGIXQGLQJ�

7KH�IROORZLQJ�DXWKRUL]DWLRQ�UHTXLUHPHQWV�FDQ�EH�RI�UHOHYDQFH�IRU�WKH�RSHUDWRU�RI�D�FURZGIXQGLQJ�SODWIRUP�

•�DXWKRULVDWLRQ�UHTXLUHPHQWV�SXUVXDQW�WR�WKH�*HUPDQ�%DQNLQJ�$FW�
•�WKH�*HUPDQ�3D\PHQW�6HUYLFHV�6XSHUYLVLRQ�$FW�
•�WKH�*HUPDQ�&DSLWDO�,QYHVWPHQW�&RGH�RU
•�RWKHU�REOLJDWLRQV��SDUWLFXODUO\�DULVLQJ�IURP�WKH�*HUPDQ�6HFXULWLHV�7UDGLQJ�$FW

7KH�LVVXHU�RI�WKH�VKDUHV�PD\�EH�UHTXLUHG�WR�SXEOLVK�D�SURVSHFWXV�SXUVXDQW�WR�

•�WKH�*HUPDQ�&DSLWDO�,QYHVWPHQW�$FW�RU�
•�WKH�*HUPDQ�6HFXULWLHV�3URVSHFWXV�$FW��

:KLFK� RI� WKH� DIRUHPHQWLRQHG� SURYLVLRQV� DQG� UHTXLUHPHQWV� DSSO\� GHSHQGV� RQ� WKH� VWUXFWXUH� RI� WKH�

SODWIRUP�DQG�WKH�VRUW�RI�VKDUHV�RU�FRQYHUWLEOHV�

���,I�\RXU�FRXQWU\�UHJXODWHV�HTXLW\�FURZGIXQGLQJ��ZKDW�DUH�WKH�QDPHV�RI�WKH�JRYHUQPHQW�DJHQFLHV�

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH� JRYHUQPHQW� DJHQF\�ZKLFK� LV� UHVSRQVLEOH� IRU� WKH� UHJXODWLRQ� RI� WKH� LVVXHU� RI� VKDUHV� DQG� RI� WKH�
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FURZGIXQGLQJ�SODWIRUP�LV�WKH�*HUPDQ�)HGHUDO�)LQDQFLDO�6XSHUYLVRU\�$XWKRULW\�

���$UH�WKHUH�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�UDLVHG�E\�FURZGIXQGLQJ�FRPSDQLHV"

7KH�*HUPDQ�EDQNLQJ�VXSHUYLVRU\�DQG�FDSLWDO�PDUNHW�ODZV�GR�QRW�VHW�D�OLPLW�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�

UDLVHG�E\�FURZGIXQGLQJ�FRPSDQLHV�

���$UH�WKHUH�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SXUFKDVHUV�WR�ZKRP�VKDUHV�FDQ�EH�RIIHUHG"

7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SXUFKDVHV�XQGHU�*HUPDQ�FRUSRUDWH�RU�VHFXULW\� ODZ�� ,I�WKH�

LVVXHU�ZLOO�RIIHU�VKDUHV�RU�XQLWV�RI�D�VSHFLDO�$,)�DFFRUGLQJ�WR�WKH�*HUPDQ�&DSLWDO�,QYHVWPHQW�&RGH��WKH�

JURXS�RI�SXUFKDVHUV�LV�OLPLWHG�WR�VHPL�SURIHVVLRQDO�RU�SURIHVVLRQDO�LQYHVWRUV��+RZHYHU��LW�LV�XQXVXDO�WR�

RIIHU�VXFK�ĆQDQFLDO�LQVWUXPHQWV�YLD�FURZGIXQGLQJ�

���:KDW� LQIRUPDWLRQ� QHHGV� WR� EH� GLVFORVHG� WR� SRWHQWLDO� SXUFKDVHUV�� DQG� DUH� RIIHU� GRFXPHQWV� RU�

PDUNHWLQJ�PDWHULDOV�UHTXLUHG�WR�EH�UHJLVWHUHG�RU�DSSURYHG�E\�\RXU�FRXQWU\èV�UHJXODWRUV"

:KLFK� LQIRUPDWLRQ� LV� WR� EH� SXEOLVKHG� GHSHQGV� RQ� ZKHWKHU� WKH� SODWIRUP� RSHUDWRU� RU� WKH� LVVXHU� LV�

REOLJHG�WR�SXEOLVK�D�VDOHV�SURVSHFWXV��,I�D�SURVSHFWXV�KDV�WR�EH�SXEOLVKHG��LW�FRQWDLQV�D�ZLGH�UDQJH�RI�

GHWDLOHG�LQIRUPDWLRQ��LQ�SDUWLFXODU�DERXW�WKH�LVVXHU��WKH�VHFXULWLHV�RIIHUHG�DQG�WKH�EXVLQHVV�SODQ�RI�WKH�

LVVXHU��,I�WKHUH�LV�QR�SURVSHFWXV�UHTXLUHPHQW��WKHUH�DUH�QR�VSHFLĆF�UHTXLUHPHQWV�IRU�WKH�GLVFORVXUH�RI�

LQIRUPDWLRQ�

,I�FDSLWDO�LQYHVWPHQWV�RU�VHFXULWLHV�DUH�RIIHUHG�WKURXJK�WKH�FURZGIXQGLQJ�SODWIRUP��WKH�FURZGIXQGLQJ�

SODWIRUP� DQG�RU� WKH� LVVXHU� RI� WKH� VKDUHV� RU� FDSLWDO� LQYHVWPHQWV� PD\� EH� VXEMHFW� WR� SURVSHFWXV�

UHTXLUHPHQWV�SXUVXDQW�WR�WKH�*HUPDQ�&DSLWDO�,QYHVWPHQW�$FW�RU�WKH�*HUPDQ�6HFXULWLHV�3URVSHFWXV�

$FW�

,I�WKH�LVVXHU�RIIHUV�FDSLWDO�LQYHVWPHQWV�VXFK�DV�ERQGV��FRQYHUWLEOHV�RU�SURĆW�SDUWLFLSDWLRQ�FHUWLĆFDWHV��

WKH�*HUPDQ�&DSLWDO� ,QYHVWPHQW�$FW� LV� DSSOLFDEOH�� ,I� WKH� LVVXHU� RIIHUV� VHFXULWLHV� VXFK� DV� VKDUHV�� WKH�

*HUPDQ�6HFXULWLHV�3URVSHFWXV�$FW�LV�DSSOLFDEOH��

3XUVXDQW�WR�WKH�*HUPDQ�&DSLWDO�,QYHVWPHQW�$FW�WKHUH�DUH�WZR�LQIRUPDWLRQ�UHTXLUHPHQWV�ZKLFK�FRPH�

LQWR�FRQVLGHUDWLRQ���L��D�FDSLWDO�LQYHVWPHQWV�LQIRUPDWLRQ�VKHHW��ZKLFK�LV�FRPSDUDEOH�WR�WKH�NH\�LQYHVWRU�

LQIRUPDWLRQ�GRFXPHQW�RI�LQYHVWPHQW�IXQGV��DQG��LL��D�FRPSOHWH�FDSLWDO�LQYHVWPHQWV�SURVSHFWXV��

7KH�FDSLWDO�LQYHVWPHQWV�LQIRUPDWLRQ�VKHHW�SURYLGHV�EULHI�LQIRUPDWLRQ�IRU�WKH�LQYHVWRU�DQG�LV�OLNH�D�VRUW�

RI� çLQVWUXFWLRQ� OHDćHWè��7KH�SXUSRVH�RI� WKLV� LQVWUXFWLRQ� OHDćHW� LV� WR� LQFUHDVH� WKH� WUDQVSDUHQF\�RI� WKH�

FDSLWDO�LQYHVWPHQW�DQG�WKH�FRPSDUDELOLW\�ZLWK�RWKHU�ĆQDQFLDO�LQVWUXPHQWV��7KH�LQIRUPDWLRQ�VKHHW�PXVW�

DOZD\V�EH�SXEOLVKHG�ZKHQHYHU�FDSLWDO�LQYHVWPHQWV�DUH�RIIHUHG��

*HQHUDOO\�� DQ� XQGHUWDNLQJ� ZKLFK� SXEOLFO\� RIIHUV� FDSLWDO� LQYHVWPHQWV� LQ� *HUPDQ\� LV� DOVR� REOLJHG� WR�

SXEOLVK� D� FRPSOHWH� SURVSHFWXV�� $� SXEOLFDWLRQ� RI� D� SURVSHFWXV� LV� QRW� UHTXLUHG� IRU� RIIHUV�ZKHUH� WKH�

QXPEHU�RI�XQLWV�RU�VKDUHV�RIIHUHG�LQ�WKH�VDPH�FDSLWDO�LQYHVWPHQW�GRHV�QRW�H[FHHG�����ZKHUH�WKH�VHOOLQJ�

price for all units or shares in a capital investment offered within a period of 12 months does not exceed 

õ���������RU�ZKHUH�WKH�SULFH�RI�HDFK�XQLW�RU�VKDUH�LQ�D�FDSLWDO�LQYHVWPHQW�RIIHUHG�DPRXQWV�WR�DW�OHDVW�

õ��������SHU�LQYHVWRU�
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$�IXUWKHU�H[HPSWLRQ�IURP�WKH�UHTXLUHPHQW�WR�SXEOLVK�D�FRPSOHWH�SURVSHFWXV�DSSOLHV�WR�FURZGIXQGHUV��

7KHUH�LV�QR�REOLJDWLRQ�WR�SXEOLVK�D�SURVSHFWXV�IRU�WKH�FDSLWDO�LQYHVWPHQWV�RIIHUHG�LI�WKH\�DUH�EURNHUHG�

YLD�DQ� LQWHUQHW�EDVHG�VHUYLFHV�SODWIRUP�DQG�WKH�VHOOLQJ�SULFH� IRU�DOO� FDSLWDO� LQYHVWPHQWV�RI� WKH�VDPH�

LVVXHU�GRHV�QRW�H[FHHG�õ����PLOOLRQ�

,I� RQH� RI� WKH� DIRUHPHQWLRQHG� H[HPSWLRQV� DSSOLHV�� WKH� FURZG� LQYHVWLQJ� SODWIRUP� LV� RQO\� UHTXLUHG� WR�

SXEOLVK�WKH�VKRUW�FDSLWDO�LQYHVWPHQWV�LQIRUPDWLRQ�VKHHW��7KLV�LQIRUPDWLRQ�VKHHW���DV�ZHOO�DV�D�FRPSOHWH�

SURVSHFWXV�ZKHUH�PDQGDWRU\�å�KDV� WR�EH�DSSURYHG�E\�%D)LQ�EHIRUH� WKH� LVVXHU�� RU� UHVSHFWLYHO\� WKH�

FURZGIXQGLQJ� SODWIRUP�� FDQ� VWDUW� WKH� RIIHU� RI� WKH� VKDUHV� RU� FRQYHUWLEOHV�� 7KH� VDPH� DSSOLHV� IRU� D�

SURVSHFWXV�XQGHU�WKH�UHTXLUHPHQWV�RI�WKH�*HUPDQ�6HFXULWLHV�3URVSHFWXV�$FW�

3XUVXDQW�WR�WKH�*HUPDQ�6HFXULWLHV�3URVSHFWXV�$FW��D�SURVSHFWXV�UHTXLUHPHQW�RQO\�DULVHV�XQGHU�VDLG�

DFW� LI� WKH�SXEOLF�RIIHU� LV�PDGH� LQ�*HUPDQ\��2QO\� LQ� WKHVH�FDVHV� LV�%D)LQ� UHVSRQVLEOH� IRU� VXSHUYLVLQJ�

WKH�SURVSHFWXV� UHTXLUHPHQW�DQG� IRU�DSSURYLQJ� WKH�SURVSHFWXV��$�GRPHVWLF� FRQQHFWLRQ�H[LVWV� LI� WKH�

SURVSHFWXV�ZLOO�EH�DGGUHVVHG�WR�LQYHVWRUV�GRPLFLOHG�LQ�*HUPDQ\��*HQHUDOO\��D�GRPHVWLF�FRQQHFWLRQ�LV�

DVVXPHG�LI�WKH�RIIHU�FDQ�EH�DFFHVVHG�IURP�*HUPDQ\�

7KLV�PHDQV�WKDW�D�SURVSHFWXV�LV�UHTXLUHG�LQ�*HUPDQ\�LI�WKHUH�LV�XQUHVWULFWHG�RQOLQH�DFFHVV�WR�D�SXEOLF�

RIIHU��,I�WKLV�LV�WR�EH�SUHYHQWHG��LW�PXVW�EH�FOHDUO\�LQGLFDWHG�ZKR�WKH�RIIHU�LV�DGGUHVVHG�WR��SXUVXDQW�WR�

DUWLFOH�������RI�WKH�(8�3URVSHFWXV�5HJXODWLRQ�

�VHH�WR�WKLV�VHFWLRQ�%D)LQ�IDFW�VKHHW�RQ�FURZG�LQYHVWLQJ�

���,V�WKHUH�DQ\�UHTXLUHPHQW�IRU�DQ�HTXLW\�FURZGIXQGLQJ�SODWIRUP�DQG�RU�LWV�RSHUDWRU��RU�D�FURZGIXQGLQJ�

FRPSDQ\��WR�EH�OLFHQVHG�RU�UHJLVWHUHG�RU�WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

3XUVXDQW�WR�VHFWLRQ�������VHQWHQFH���RI�WKH�*HUPDQ�%DQNLQJ�$FW��DXWKRULVDWLRQ�LV�UHTXLUHG�E\�DQ\RQH�

ZLVKLQJ�WR�FRQGXFW�EDQNLQJ�EXVLQHVV�RU�SURYLGH�ĆQDQFLDO�VHUYLFHV� LQ�*HUPDQ\�� LI�VXFK�EXVLQHVVHV�RU�

VHUYLFHV� DUH� WR� EH� FRQGXFWHG� RU� SURYLGHG� FRPPHUFLDOO\� RU� RQ� D� VFDOH�ZKLFK� UHTXLUHV� FRPPHUFLDOO\�

RUJDQLVHG�EXVLQHVV�RSHUDWLRQV�

7KH�RSHUDWRU�RI�D�SODWIRUP�FRQGXFWV�GHSRVLW�EXVLQHVV� LQ�WKH�PHDQLQJ�RI�WKH�*HUPDQ�%DQNLQJ�$FW� LI�

WKH\�DFFHSW�IXQGV�IURP�RWKHUV�DV�GHSRVLWV�RU�RWKHU�UHSD\DEOH�IXQGV�IURP�WKH�SXEOLF��XQOHVV�WKH�FODLP�WR�

UHSD\PHQW�LV�VHFXULWLVHG�LQ�WKH�IRUP�RI�EHDUHU�RU�RUGHU�GHEW�FHUWLĆFDWHV��$Q�DXWKRULVDWLRQ�UHTXLUHPHQW�

ZRXOG�FRPH� LQWR�TXHVWLRQ� LI�� IRU�H[DPSOH�� WKH�RSHUDWRU�KDV� WKH� IXQGV�SDLG� LQ�E\�SRWHQWLDO� LQYHVWRUV�

EHIRUH�WKH�FRQFOXVLRQ�RI�VSHFLĆF�FRQWUDFWV��7KLV�PD\�EH�WKH�FDVH�ZLWKLQ�WKH�FRQWH[W�RI�WKH�XVHU�ORJLQ�

SURFHVV��

)XUWKHUPRUH��RWKHU�DXWKRULVDWLRQ�UHTXLUHPHQWV�PD\�DULVH�IRU�WKH�RSHUDWRU�RI�D�FURZGIXQGLQJ�SODWIRUP�

LI�WKH�SODWIRUP�RSHUDWRUV�EURNHU�RU�SODFH�ĆQDQFLDO�LQVWUXPHQWV��,Q�WKLV�FDVH�å�GHSHQGLQJ�RQ�WKH�VWUXFWXUH�

RI�WKH�SODWIRUP�DQG�WKH�VKDUHV�FRQYHUWLEOHV�å�WKH�RSHUDWRU�RI�WKH�SODWIRUP�PD\�UHTXLUH�D�OLFHQFH�IRU�

LQYHVWPHQW�EURNLQJ��FRQWUDFW�EURNLQJ��SODFHPHQW�EXVLQHVV�RU�RSHUDWLRQ�RI�D�PXOWLODWHUDO�WUDGLQJ�IDFLOLW\�

,Q� DGGLWLRQ� WR� DQ� DXWKRULVDWLRQ� UHTXLUHPHQW� XQGHU� WKH� *HUPDQ� %DQNLQJ� $FW�� DQ� DXWKRULVDWLRQ�

UHTXLUHPHQW�XQGHU�WKH�*HUPDQ�3D\PHQW�6HUYLFHV�6XSHUYLVLRQ�$FW�DOVR�FRPHV�LQWR�TXHVWLRQ��7KLV�LV�WKH�
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case when the operator of the internet services platform receives money from investors and transfers 

LW�WR�WKH�HTXLW\�LQYHVWPHQW�SURYLGHUV��,W�LV�WKHQ�SHUIRUPLQJ�D�PRQH\�UHPLWWDQFH�EXVLQHVV�SXUVXDQW�WR�

WKH�*HUPDQ�3D\PHQW�6HUYLFHV�6XSHUYLVLRQ�$FW�

���3OHDVH�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�IHHO�LV�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�UHJXODWLRQ�RI�

equity crowdfunding in your country.

$V�WKH�SODWIRUP�RSHUDWRUV�UHJXODUO\�UHFHLYH�IXQGV�DQG�IRUZDUG�WKRVH�WR�WKH�LVVXHUV�LQ�DFFRUGDQFH�ZLWK�

WKH�VWUXFWXUH�IUHTXHQWO\�IRXQG�LQ�*HUPDQ\��PDQ\�SODWIRUP�SURYLGHUV�ZRUN�WRJHWKHU�ZLWK�D�EDQN��7KH�

EDQN�WKHQ�KDQGOHV�WKH�QHFHVVDU\�SD\PHQW�VHUYLFHV�VR�WKDW�WKH�SODWIRUP�RSHUDWRU�LWVHOI�GRHV�QRW�QHHG�

D�EDQNLQJ�OLFHQFH�RU�D�OLFHQFH�XQGHU�WKH�*HUPDQ�6HFXULWLHV�6XSHUYLVLRQ�$FW�

���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HTXLW\�FURZGIXQGLQJ�UHODWHG�HQTXLULHV�

CONTACT

/DUV�6FKPLGW��5HFKWVDQZDOW�DQG�3DUWQHU�

ODUV�VFKPLGW#ULWWHUVKDXV�QHW

ZZZ�ULWWHUVKDXV�QHW
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3HHU�WR�3HHU�/HQGLQJ
)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çSHHU�WR�SHHU�OHQGLQJè�PHDQV�OHQGLQJ�E\�LQGLYLGXDOV�WR�EXVLQHVVHV�RU�

RWKHU�LQGLYLGXDOV�ZKHUH�DQ�RQOLQH�SODWIRUP�LV�XVHG�WR�PDWFK�OHQGHUV�ZLWK�ERUURZHUV�

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�OHJLVODWLRQ�RU�UHJXODWLRQV�JRYHUQLQJ�SHHU�WR�SHHU�OHQGLQJ��RU�

LV�LW�UHJXODWHG�XQGHU�JHQHUDOO\�DSSOLFDEOH�ODZV"

*HUPDQ\�KDV�QRW�LQWURGXFHG�VSHFLĆF�ODZV�RU�UHJXODWLRQV�JRYHUQLQJ�SHHU�WR�SHHU�OHQGLQJ��7KH�GLIIHUHQW�

W\SHV�DQG�FKDUDFWHULVWLFV�RI�SHHU�WR�SHHU�OHQGLQJ�DUH�UHJXODWHG�XQGHU�WKH�H[LVWLQJ�EDQNLQJ�VXSHUYLVRU\�

ODZ�DQG�WKH�SURVSHFWXV�UHTXLUHPHQWV�

7KH� IROORZLQJ� DXWKRULVDWLRQ� UHTXLUHPHQWV� FDQ� EH� RI� UHOHYDQFH� IRU� WKH� RSHUDWRU� RI� D� SHHU�WR�SHHU�

lending platform:

•��DXWKRULVDWLRQ�UHTXLUHPHQWV�SXUVXDQW�WR�WKH�*HUPDQ�%DQNLQJ�$FW��DQG
•��WKH�*HUPDQ�3D\PHQW�6HUYLFHV�6XSHUYLVLRQ�$FW�

7KH�ERUURZHU�PD\�EH�UHTXLUHG�WR�SXEOLVK�D�SURVSHFWXV�SXUVXDQW�WR�

•��WKH�*HUPDQ�&DSLWDO�,QYHVWPHQW�$FW��

:KLFK� RI� WKH� DIRUHPHQWLRQHG� SURYLVLRQV� DQG� UHTXLUHPHQWV� DSSO\� GHSHQGV� RQ� WKH� VWUXFWXUH� RI� WKH�

SODWIRUP�DQG�WKH�EXVLQHVV�PRGHO�

���,I�\RXU�FRXQWU\�UHJXODWHV�SHHU�WR�SHHU�OHQGLQJ��ZKDW�DUH�WKH�QDPHV�RI�WKH�JRYHUQPHQW�DJHQFLHV�

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�JRYHUQPHQW�DJHQF\�ZKLFK�LV�UHVSRQVLEOH�IRU�WKH�UHJXODWLRQ�RI�WKH�ERUURZHU�DQG�RI�WKH�SHHU�WR�

SHHU�OHQGLQJ�SODWIRUP�LV�WKH�*HUPDQ�)HGHUDO�)LQDQFLDO�6XSHUYLVRU\�$XWKRULW\��%D)LQ��

,I� WKH�SODWIRUP�RSHUDWRU�RSHUDWHV� FUHGLW�EURNHUDJH��KH� UHTXLUHV�D�EXVLQHVV� OLFHQFH�� ,Q� WKLV� FDVH�� WKH�

UHOHYDQW�WUDGH�VXSHUYLVRU\�DXWKRULW\�LV�WKH�FRPSHWHQW�DXWKRULW\��

���$UH�WKHUH�DQ\�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�OHQW"

7KH�*HUPDQ�EDQNLQJ�VXSHUYLVRU\�ODZ�GRHV�QRW�VHW�D�OLPLW�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�OHQW�RYHU�D�SHHU�

WR�SHHU�OHQGLQJ�SODWIRUP�

���$UH�WKHUH�DQ\�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SHUVRQV�ZKR�FDQ�OHQG�DQG�RU�ERUURZ��RU�UHVWULFWLRQV�RQ�

WKH�UDWH�RI�LQWHUHVW�WKDW�FDQ�EH�FKDUJHG"�

7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�W\SHV�RI� OHQGHUV�RU�ERUURZHUV�RU�RQ�WKH� LQWHUHVW�UDWHV�WKDW�FDQ�EH�

FKDUJHG�

���,V�WKHUH�DQ\�UHTXLUHPHQW�IRU�WKH�RQOLQH�SODWIRUP�DQG�RU�WKH�OHQGHUV�WR�EH�OLFHQVHG�RU�UHJLVWHUHG�RU�

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"
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3XUVXDQW�WR�VHFWLRQ�������VHQWHQFH���RI�WKH�*HUPDQ�%DQNLQJ�$FW��DXWKRULVDWLRQ�LV�UHTXLUHG�E\�DQ\RQH�

ZLVKLQJ�WR�FRQGXFW�EDQNLQJ�EXVLQHVV�RU�SURYLGH�ĆQDQFLDO�VHUYLFHV� LQ�*HUPDQ\�� LI�VXFK�EXVLQHVVHV�RU�

VHUYLFHV� DUH� WR� EH� FRQGXFWHG� RU� SURYLGHG� FRPPHUFLDOO\� RU� RQ� D� VFDOH�ZKLFK� UHTXLUHV� FRPPHUFLDOO\�

RUJDQLVHG�EXVLQHVV�RSHUDWLRQV�

7KH�RSHUDWRU�RI�D�SODWIRUP�FRQGXFWV�GHSRVLW�EXVLQHVV� LQ�WKH�PHDQLQJ�RI�WKH�*HUPDQ�%DQNLQJ�$FW� LI�

WKH\�DFFHSW�IXQGV�IURP�RWKHUV�DV�GHSRVLWV�RU�RWKHU�UHSD\DEOH�IXQGV�IURP�WKH�SXEOLF��XQOHVV�WKH�FODLP�WR�

UHSD\PHQW�LV�VHFXULWLVHG�LQ�WKH�IRUP�RI�EHDUHU�RU�RUGHU�GHEW�FHUWLĆFDWHV��$Q�DXWKRULVDWLRQ�UHTXLUHPHQW�

ZRXOG�FRPH� LQWR�TXHVWLRQ�� LI�� IRU�H[DPSOH�� WKH�RSHUDWRU�KDV�WKH�IXQGV�SDLG� LQ�E\�SRWHQWLDO� LQYHVWRUV�

EHIRUH�WKH�FRQFOXVLRQ�RI�VSHFLĆF�FRQWUDFWV��7KLV�PD\�EH�WKH�FDVH�ZLWKLQ�WKH�FRQWH[W�RI�WKH�XVHU�ORJLQ�

SURFHVV�

7KH�SODWIRUP�RSHUDWRUV�JHQHUDOO\�GR�QRW�HQJDJH�LQ�FUHGLW�EXVLQHVV�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�*HUPDQ�

%DQNLQJ�$FW��DV�WKH\�WKHPVHOYHV�GR�QRW�RIIHU�ORDQV�WR�ERUURZHUV��EXW�RQO\�EURNHU�WKHP��7KH�SODWIRUP�

RSHUDWRUV� GR� QRW� FRQGXFW� FUHGLW� EXVLQHVV�ZLWKLQ� WKH�PHDQLQJ� RI� WKH�*HUPDQ� %DQNLQJ� $FW�� L�H�� WKH�

granting of money loans and acceptance credits:

•���LI�WKH\�HLWKHU�RQO\�EURNHU�WKH�ORDQV�DQG�XVH�WKH�VHUYLFHV�RI�OLFHQVHG�FUHGLW�LQVWLWXWLRQV�IRU�WKH�DFWXDO�
JUDQWLQJ�RI�ORDQV��RU�

•���LI�� DV� D� UHVXOW� RI� WKH� QDWXUH� RI� WKH� FRQWUDFW� FKRVHQ�� WKH\� DYRLG� WKH� DXWKRULVDWLRQ� UHTXLUHPHQW� E\�
DJUHHLQJ�WR�D�TXDOLĆHG�VXERUGLQDWHG�ORDQ�

,Q� DGGLWLRQ� WR� DQ� DXWKRULVDWLRQ� UHTXLUHPHQW� XQGHU� WKH� *HUPDQ� %DQNLQJ� $FW�� DQ� DXWKRULVDWLRQ�

UHTXLUHPHQW�XQGHU�WKH�*HUPDQ�3D\PHQW�6HUYLFHV�6XSHUYLVLRQ�$FW�DOVR�FRPHV�LQWR�TXHVWLRQ��7KLV�LV�WKH�

case if the operator of the internet services platform accepts money from investors and passes this on 

WR�WKH�HTXLW\�LQYHVWPHQW�SURYLGHUV��7KH\�DUH�WKHQ�FRQGXFWLQJ�D�PRQH\�UHPLWWDQFH�EXVLQHVV�SXUVXDQW�

WR�WKH�*HUPDQ�3D\PHQW�6HUYLFHV�6XSHUYLVLRQ�$FW�

�VHH�WR�WKLV�VHFWLRQ�%D)LQ�IDFW�VKHHW�RQ�&URZGOHQGLQJ�

,I�WKH�DFWLYLW\�RI�WKH�SODWIRUP�RSHUDWRU�LV�OLPLWHG�WR�EURNHULQJ�D�ORDQ�DJUHHPHQW�EHWZHHQ�D�ERUURZHU�

DQG�D�FUHGLW�LQVWLWXWLRQ�DQG�WR�EURNHULQJ�WKH�FRQFOXVLRQ�RI�DJUHHPHQWV�RQ�WKH�SXUFKDVH�RI�UHFHLYDEOHV�

EHWZHHQ�WKH�FUHGLW�LQVWLWXWLRQ�DQG�VHYHUDO�LQYHVWRUV��KH�GRHV�QRW�QHHG�D�EDQNLQJ�OLFHQFH��,Q�WKLV�FDVH��

KH�RQO\�QHHGV�D�EXVLQHVV�OLFHQFH�

7KH� OHQGHU� LV� GHHPHG� WR� FRQGXFW� FUHGLW� EXVLQHVV� ZLWKLQ� WKH�PHDQLQJ� RI� WKH� *HUPDQ� %DQNLQJ� $FW�

�JUDQWLQJ�RI�PRQH\�ORDQV�DQG�DFFHSWDQFH�FUHGLWV��LI�WKH\�JUDQW�PRQH\�ORDQV�FRPPHUFLDOO\�RU�RQ�D�VFDOH�

ZKLFK�UHTXLUHV�FRPPHUFLDOO\�RUJDQLVHG�EXVLQHVV�RSHUDWLRQV��

+RZHYHU�� LI� D� OLFHQVHG� FUHGLW� LQVWLWXWLRQ� DZDUGV� WKH� ORDQ� DQG� WKH� OHQGHU�LQYHVWRU� PHUHO\� KDV� WKH�

UHSD\PHQW�FODLP�WUDQVIHUUHG��WKHQ�WKH�OHQGHU�LQYHVWRU�LV�QRW�GHHPHG�WR�EH�FRQGXFWLQJ�FUHGLW�EXVLQHVV��

7KH\�WKHQ�RQO\�DFTXLUH�WKH�UHSD\PHQW�FODLPV�RI�WKH�ORDQV�JUDQWHG�E\�WKH�FUHGLW�LQVWLWXWLRQ��DQG�GR�QRW�

JUDQW�DQ\�ORDQV�WKHPVHOYHV�

���$UH�WKHUH�DQ\�UHTXLUHPHQWV�DSSOLFDEOH�WR�PDUNHWLQJ�DQG�SURPRWLRQDO�GRFXPHQWV�DQG�DFWLYLWLHV"

7KH�REOLJDWLRQV�WR�SXEOLVK�D�VDOHV�SURVSHFWXV�DOVR�DSSO\�WR�SHHU�WR�SHHU�OHQGLQJ��,Q�WKLV�FDVH��WKH�SXEOLFO\�
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RIIHUHG�SDUWLDO�DPRXQWV�RI� WKH� ORDQ�UHSD\PHQW�FODLP�DUH�WR�EH�FODVVLĆHG�DV�FDSLWDO� LQYHVWPHQWV�DQG�

RSHQ�XS�WKH�VFRSH�RI�DSSOLFDWLRQ�RI�WKH�*HUPDQ�&DSLWDO�,QYHVWPHQW�$FW�

7KH�RIIHURU�RI�WKH�DVVHW�LQYHVWPHQW�LV�REOLJHG�WR�SXEOLVK�D�SURVSHFWXV��7KH�RIIHURU�LV�WKH�RQH�ZKR�LV�

UHVSRQVLEOH� IRU�WKH�SXEOLF�RIIHU�DQG�RU�ZKR� LV�H[WHUQDOO\�UHFRJQLVDEOH�WR� LQYHVWRUV�DV�WKH�RIIHURU�� ,Q�

FURZGOHQGLQJ��WKH�LQWHUQHW�SODWIRUP�LV�XVXDOO\�QRW�WKH�SURYLGHU�DQG�LV�WKHUHIRUH�XVXDOO\�QRW�VXEMHFW�WR�

WKH�SURVSHFWXV�UHTXLUHPHQW��,Q�PRVW�FRQVWHOODWLRQV��WKH�ERUURZHU�LV�FODVVLĆHG�DV�WKH�SURYLGHU�

:LWK�UHJDUG�WR�H[HPSWLRQV�IURP�WKH�SURVSHFWXV�UHTXLUHPHQW��WKH�VDPH�DSSOLHV�WR�SHHU�WR�SHHU�OHQGLQJ�

DV�WR�FURZGIXQGLQJ�XQGHU�TXHVWLRQ���DERYH�

���$UH�WKHUH�DQ\�SDUWLFXODU�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�WKDW�DSSO\"

7KH� REOLJDWLRQ� WR� SXEOLVK� D� VDOHV� SURVSHFWXV� RU� DW� OHDVW� DQ� LQYHVWPHQW� LQIRUPDWLRQ� VKHHW� VHUYHV� WR�

LQIRUP�WKH�FRQVXPHU�DQG�WKXV�WR�SURWHFW�KLV�LQWHUHVWV�

,I�RQO\�DQ� LQYHVWPHQW� LQIRUPDWLRQ�VKHHW�KDV�WR�EH�SXEOLVKHG��WKH�SURYLGHU�PXVW�JUDQW�WKH�FRQVXPHU�

D����GD\� ULJKW�RI�ZLWKGUDZDO��7KH� UHYRFDWLRQ�SHULRG�EHJLQV�ZLWK� WKH�FOHDU� UHIHUHQFH� WR� WKH� ULJKW�RI�

UHYRFDWLRQ��DW�WKH�HDUOLHVW�KRZHYHU�ZLWK�WKH�FRQFOXVLRQ�RI�WKH�FRQWUDFW��DQG�H[SLUHV��DW�WKH�ODWHVW�����

PRQWKV�DIWHU�FRQFOXVLRQ�RI�WKH�FRQWUDFW�

���3OHDVH�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�IHHO�LV�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�UHJXODWLRQ�RI�

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

,Q�PRVW�SHHU�WR�SHHU�OHQGLQJ�FRQVWHOODWLRQV��D�FUHGLW�LQVWLWXWLRQ�LV�LQFOXGHG��7KH�SHHU�WR�SHHU�OHQGLQJ�

WKHQ�WDNHV�SODFH�LQ�WKH�IROORZLQJ�VWHSV�

ï��:RXOG�EH�ERUURZHUV�SODFH�WKHLU�LQYHVWPHQW�LGHDV�RQ�D�SODWIRUP��,QYHVWRUV�FDQ�SLFN�ZKLFK�SURMHFWV�

WKH\�ZRXOG�OLNH�WR�LQYHVW�LQ��

ï��,I�WKHUH�DUH�HQRXJK�LQYHVWRUV��WKH�SODWIRUP�EURNHUV�WKH�FRQFOXVLRQ�RI�D�ORDQ�DJUHHPHQW�EHWZHHQ�D�

FUHGLW�LQVWLWXWLRQ�DQG�WKH�ERUURZHU�

ï��7KH�FUHGLW�LQVWLWXWLRQ�WKHQ�UHVHOOV�WKH�UHSD\PHQW�FODLP�DULVLQJ�IURP�WKH�ORDQ�DJUHHPHQW�LQ�WKH�IRUP�

RI� SDUWLDO� FODLPV� WR� LQGLYLGXDO� LQYHVWRUV� WKURXJK� DJUHHPHQWV� RQ� WKH� SXUFKDVH� RI� UHFHLYDEOHV�� DQG�

WUDQVIHUV�WKH�UHFHLYDEOHV�

����3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HQTXLULHV�UHODWHG�WR�SHHU�WR�SHHU�OHQGLQJ�
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/DUV�6FKPLGW��5HFKWVDQZDOW�DQG�3DUWQHU�
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