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3URFHHGLQJ�XQGHU�6HFWLRQ������D��DQG��J��RI�WKH�
5HVRXUFH�&RQVHUYDWLRQ�DQG�5HFRYHU\�$FW��DV�
DPHQGHG�����8�6�&��� �����D��DQG��J�

&216(17�$*5((0(17

35(/,0,1$5<�67$7(0(17

�� 7KLV�&RQVHQW�$JUHHPHQW�LV�HQWHUHG�LQWR E\ WKH�'LUHFWRU RI WKH�(QIRUFHPHQW�DQG�
&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ��8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ�,,,�
�³&RPSODLQDQW´��DQG�%OXH�5LGJH�:RRG�3URGXFWV� //& �³5HVSRQGHQW´� �FROOHFWLYHO\�WKH�
³3DUWLHV´���SXUVXDQW�WR�6HFWLRQ������D��DQG��J��RI�WKH�5HVRXUFH�&RQVHUYDWLRQ�DQG�
5HFRYHU\�$FW �³5&5$´�RU�WKH�³$FW´���DV�DPHQGHG�����8�6�&��� �����D��DQG��J�� DQG�WKH�
&RQVROLGDWHG�5XOHV�RI�3UDFWLFH�*RYHUQLQJ�WKH�$GPLQLVWUDWLYH�$VVHVVPHQW�RI�&LYLO�
3HQDOWLHV�DQG�WKH�5HYRFDWLRQ��7HUPLQDWLRQ�RU�6XVSHQVLRQ�RI�3HUPLWV��³&RQVROLGDWHG�
5XOHV�RI�3UDFWLFH´������&�)�5��3DUW�����

�� 6HFWLRQ������D��RI�5&5$ DXWKRUL]HV�WKH�$GPLQLVWUDWRU�RI�WKH�8�6��(QYLURQPHQWDO�
3URWHFWLRQ�$JHQF\��³(3$´�RU�WKH�³$JHQF\´��WR�DVVHVV�SHQDOWLHV�DQG�XQGHUWDNH�RWKHU�
DFWLRQV�UHTXLUHG�E\ WKLV�&RQVHQW�$JUHHPHQW���7KH�$GPLQLVWUDWRU�KDV�GHOHJDWHG�WKLV�
DXWKRULW\�WR�WKH�5HJLRQDO�$GPLQLVWUDWRU�ZKR� LQ�WXUQ� KDV�GHOHJDWHG�LW�WR�WKH�&RPSODLQDQW�

�� 6HFWLRQ������J��RI�5&5$�����8�6�&���������J���DXWKRUL]HV�WKH�DVVHVVPHQW�RI�D�FLYLO�
PRQHWDU\�SHQDOW\�DJDLQVW�DQ\�SHUVRQ�ZKR�YLRODWHV�DQ\�UHTXLUHPHQW�RI�5&5$�6XEWLWOH�&��
(3$¶V�UHJXODWLRQV�WKHUHXQGHU��RU�DQ\�UHJXODWLRQ�RI�D�VWDWH�KD]DUGRXV�ZDVWH�SURJUDP�
ZKLFK�KDV�EHHQ�DXWKRUL]HG�E\�(3$�

�� 7KLV�&RQVHQW�$JUHHPHQW�DQG�WKH�DWWDFKHG�)LQDO�2UGHU��KHUHLQDIWHU�MRLQWO\�UHIHUUHG�WR�DV�
WKH�³&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU´��UHVROYH�&RPSODLQDQW¶V�FLYLO�SHQDOW\�FODLPV�
DJDLQVW�5HVSRQGHQW�XQGHU 5&5$ IRU�WKH�YLRODWLRQV�DOOHJHG�KHUHLQ�

�ŽĐŬĞƚ�EŽ͘�Z�Z�ͲϬϯͲϮϬϮϬͲϬϭϬϲ� &/>����Ɖƌŝů�ϯϬ͕�ϮϬϮϬ�ϭϮ͗ϱϱ�WD� h͘^͘��W��ZĞŐŝŽŶ�///͕�ZĞŐŝŽŶĂů�,ĞĂƌŝŶŐ��ůĞƌŬ
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�� ,Q�DFFRUGDQFH�ZLWK����&�)�5�����������E��DQG�������E�����DQG�����RI�WKH�&RQVROLGDWHG�
5XOHV�RI�3UDFWLFH��&RPSODLQDQW�KHUHE\�VLPXOWDQHRXVO\�FRPPHQFHV�DQG�UHVROYHV WKLV�
DGPLQLVWUDWLYH�SURFHHGLQJ�

-85,6',&7,21

�� 7KH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�KDV�MXULVGLFWLRQ�RYHU�WKH�DERYH�FDSWLRQHG�
PDWWHU��DV�GHVFULEHG�LQ�3DUDJUDSK����DERYH��

�� 6HFWLRQ������D��RI�5&5$ DXWKRUL]HV�(3$ WR�DVVHVV�SHQDOWLHV� 7KH�&RQVROLGDWHG�5XOHV�RI�
3UDFWLFH�JRYHUQ�WKLV�DGPLQLVWUDWLYH�DGMXGLFDWRU\�SURFHHGLQJ�SXUVXDQW�WR����&�)�5��
� �����D�����

�� 7KH�&RPPRQZHDOWK�RI�3HQQV\OYDQLD�KDV�UHFHLYHG�IHGHUDO�DXWKRUL]DWLRQ�WR�DGPLQLVWHU�D�
+D]DUGRXV�:DVWH�0DQDJHPHQW�3URJUDP��WKH�³3HQQV\OYDQLD�+D]DUGRXV�:DVWH�
0DQDJHPHQW�3URJUDP´��LQ OLHX RI�WKH�IHGHUDO�KD]DUGRXV�ZDVWH�PDQDJHPHQW�SURJUDP�
HVWDEOLVKHG�XQGHU�5&5$�6XEWLWOH�&�����8�6�&��������������J���(IIHFWLYH�-DQXDU\�����
������WKH�&RPPRQZHDOWK�RI�3HQQV\OYDQLD�+D]DUGRXV�:DVWH�5HJXODWLRQV�ZHUH�DXWKRUL]HG�
E\�(3$�SXUVXDQW�WR�6HFWLRQ������E��RI�5&5$�����8�6�&���������E���DQG����&�)�5��3DUW�
�����6XESDUW�$���7KH�&RPPRQZHDOWK�RI�3HQQV\OYDQLD�KDV�UHYLVHG��DQG�(3$�KDV�UH�
DXWKRUL]HG��WKH�&RPPRQZHDOWK�RI�3HQQV\OYDQLD +D]DUGRXV�:DVWH�5HJXODWLRQV VHYHUDO�
WLPHV�VXEVHTXHQW�WR�WKLV�RULJLQDO�DXWKRUL]DWLRQ��7KH�PRVW�UHFHQW�DXWKRUL]HG��UHYLVHG��
UHJXODWLRQV�EHFDPH�HIIHFWLYH�RQ�-XQH��������������)HG� 5HJ� ������� 7KH�SURYLVLRQV�RI�
WKH�FXUUHQW�DXWKRUL]HG��UHYLVHG��&RPPRQZHDOWK�RI�3HQQV\OYDQLD�+D]DUGRXV�:DVWH�
0DQDJHPHQW�5HJXODWLRQV��FRGLILHG�DW����3D��&RGH�&KDSWHUV����D����D�����E��DQG����D�
���D��³3$+0:5´���KDYH�WKHUHE\�EHFRPH�UHTXLUHPHQWV RI�5&5$�6XEWLWOH�&�DQG�DUH�
HQIRUFHDEOH�E\�(3$�SXUVXDQW�WR�6HFWLRQ������D��RI�5&5$�����8�6�&��� �����D��

�� :KHQ�(3$�ODVW�DXWKRUL]HG�WKH�3HQQV\OYDQLD�KD]DUGRXV�ZDVWH�UHJXODWLRQV�RQ�-XQH�����
������(3$�DSSURYHG�3HQQV\OYDQLD¶V�LQFRUSRUDWLRQ�E\�UHIHUHQFH�RI�WKH�IHGHUDO�UHJXODWLRQV�
ZKLFK�ZHUH�LQ�HIIHFW�DV�RI�2FWREHU�����������LQFOXGLQJ��DPRQJ�RWKHU�WKLQJV��LQFRUSRUDWLRQ�
RI����&�)�5������������$FFXPXODWLRQ�7LPH��ZKLFK�OLVWV�WKH�UHTXLUHPHQWV�IRU�WKH�JHQHUDWRU�
SHUPLW�H[HPSWLRQ����$V�D�UHVXOW�����&�)�5������������������LV�WKH�FXUUHQWO\�IHGHUDOO\�
HQIRUFHDEOH�YHUVLRQ�RI�WKDW�5&5$�UHJXODWLRQ�LQ�3HQQV\OYDQLD���2Q�1RYHPEHU�����������
(3$�UH�FRGLILHG�WKH�JHQHUDWRU�SHUPLW�H[HPSWLRQ��HIIHFWLYH�RQ�0D\������������7KH�IHGHUDO�
UHTXLUHPHQWV�SUHYLRXVO\�IRXQG�LQ����&�)�5�����������DUH�QRZ�UH�FRGLILHG�DW����&�)�5�����
�������± ���������7KH�&RGH�RI�)HGHUDO�5HJXODWLRQ�FLWDWLRQV�XVHG�KHUHLQ�DUH�WR�WKH������
)HGHUDO�UHJXODWLRQV�

��� 2Q )HEUXDU\�����������(3$�VHQW�D�FRPPXQLFDWLRQ WR�WKH�&RPPRQZHDOWK�RI�
3HQQV\OYDQLD� WKURXJK�WKH�3HQQV\OYDQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ�
�³3$'(3´���JLYLQJ�SULRU�QRWLFH�RI�WKLV�DFWLRQ LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������D�����RI�
5&5$�����8�6�&��� �����D�����
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*(1(5$/�3529,6,216

��� )RU�SXUSRVHV�RI�WKLV�SURFHHGLQJ�RQO\��5HVSRQGHQW�DGPLWV�WKH�MXULVGLFWLRQDO�DOOHJDWLRQV�VHW�
IRUWK�LQ�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU�

��� ([FHSW�DV�SURYLGHG�LQ�3DUDJUDSK�����DERYH��5HVSRQGHQW�QHLWKHU�DGPLWV�QRU�GHQLHV�WKH�
VSHFLILF�IDFWXDO�DOOHJDWLRQV�DQG�FRQFOXVLRQV�RI�ODZ�VHW�IRUWK�LQ�WKLV�&RQVHQW�$JUHHPHQW�

��� 5HVSRQGHQW�DJUHHV�QRW�WR�FRQWHVW�WKH�MXULVGLFWLRQ�RI�(3$�ZLWK�UHVSHFW�WR�WKH�H[HFXWLRQ�RI�
WKLV�&RQVHQW�$JUHHPHQW��WKH�LVVXDQFH�RI�WKH�DWWDFKHG�)LQDO�2UGHU��RU�WKH�HQIRUFHPHQW�RI�
WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU�

��� )RU�SXUSRVHV�RI�WKLV�SURFHHGLQJ�RQO\��5HVSRQGHQW�KHUHE\�H[SUHVVO\�ZDLYHV�LWV�ULJKW�WR�
FRQWHVW�WKH�DOOHJDWLRQV�VHW�IRUWK�LQ�WKLV�&RQVHQW�$JUHHPHQW�DQG�ZDLYHV�LWV�ULJKW�WR�DSSHDO�
WKH�DFFRPSDQ\LQJ�)LQDO�2UGHU�

��� 5HVSRQGHQW�FRQVHQWV�WR�WKH�DVVHVVPHQW�RI�WKH�FLYLO�SHQDOW\�VWDWHG�KHUHLQ��WR�WKH�LVVXDQFH�
RI�DQ\�VSHFLILHG�FRPSOLDQFH�RUGHU�KHUHLQ��DQG�WR�DQ\�FRQGLWLRQV�VSHFLILHG�KHUHLQ�

��� 5HVSRQGHQW�VKDOO�EHDU�LWV�RZQ�FRVWV�DQG�DWWRUQH\¶V�IHHV�LQ�FRQQHFWLRQ�ZLWK�WKLV�
SURFHHGLQJ��

),1',1*6�2)�)$&7�$1'�&21&/86,216�2)�/$:

��� ,Q�DFFRUGDQFH�ZLWK����&�)�5���� ������E��DQG�������E�����DQG�����RI�WKH�&RQVROLGDWHG�
5XOHV�RI�3UDFWLFH��&RPSODLQDQW�DOOHJHV�DQG�DGRSWV�WKH�)LQGLQJV�RI�)DFW�DQG�&RQFOXVLRQV�
RI�/DZ�VHW�IRUWK�LPPHGLDWHO\�EHORZ�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV E\�UHIHUHQFH����&�)�5������������GHILQHV
³JHQHUDWRU´ DV�DQ\�SHUVRQ�ZKRVH�DFW�RU�SURFHVV�SURGXFHV�KD]DUGRXV�ZDVWH�LGHQWLILHG�RU�
OLVWHG�LQ����&�)�5��3DUW�����RU�ZKRVH�DFW�ILUVW�FDXVHV�D�KD]DUGRXV�ZDVWH�WR�EHFRPH�VXEMHFW�
WR�UHJXODWLRQ�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������GHILQHV�
³RZQHU´�DV�WKH�SHUVRQ�ZKR�RZQV�D�IDFLOLW\�RU�SDUW�RI�D�IDFLOLW\�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������GHILQH�
³RSHUDWRU´�DV�WKH�SHUVRQ�UHVSRQVLEOH�IRU�WKH�RYHUDOO�RSHUDWLRQ�RI�D�IDFLOLW\�

��� ���3D��&RGH������D�����ZKLFK�LQFRUSRUDWHV E\�UHIHUHQFH����&�)�5������������GHILQHV
³SHUVRQ´�DV��LQWHU�DOLD��D�FRUSRUDWLRQ�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV E\�UHIHUHQFH����&�)�5������������GHILQHV
³KD]DUGRXV�ZDVWH´�DV�WKDW�WHUP�LV GHILQHG�LQ����&�)�5��� ������

��� ���3D��&RGH�� ���D���� GHILQHV�³H[LVWLQJ�GULS�SDGV´�DV�³WKRVH�FRQVWUXFWHG�EHIRUH -DQXDU\
���������´��
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��� ���3D��&RGH������D�����ZKLFK�LQFRUSRUDWHV E\�UHIHUHQFH����&�)�5������������GHILQHV
³IDFLOLW\´�DV�³WKH�ODQG��VWUXFWXUHV�DQG�RWKHU�DSSXUWHQDQFHV�RU�LPSURYHPHQWV�ZKHUH�
PXQLFLSDO�RU�UHVLGXDO�ZDVWH�GLVSRVDO�RU�SURFHVVLQJ�LV�SHUPLWWHG�RU�WDNHV�SODFH��RU�ZKHUH�
KD]DUGRXV�ZDVWH�LV�WUHDWHG��VWRUHG��RU�GLVSRVHG�´

��� 5HVSRQGHQW�LV� DQG�DW�DOO�WLPHV�UHOHYDQW�WR�WKH�DOOHJDWLRQV�VHW�IRUWK�DJDLQVW�LW�LQ�WKLV�
&RQVHQW�$JUHHPHQW ZDV� D�'HODZDUH FRUSRUDWLRQ�

��� 5HVSRQGHQW�KDV�EHHQ�LQ�RSHUDWLRQ�DW�WKLV�)DFLOLW\�VLQFH�-DQXDU\�����������

��� $W�DOO�WLPHV�UHOHYDQW�WR�WKH�DOOHJDWLRQV�VHW�IRUWK�DJDLQVW�LW�LQ�WKLV�&RQVHQW�$JUHHPHQW��
5HVSRQGHQW VWRUHG�DQG�FRQWLQXHV�WR VWRUH WUHDWPHQW�FKHPLFDOV�LQ�WKUHH�ODUJH�WDQNV DW�WKH�
)DFLOLW\� DQG�SUHVVXUH�WUHDWV�\HOORZ�SLQH�FRQVWUXFWLRQ�JUDGH�OXPEHU�LQ�WZR��¶��´�F\OLQGHUV���
)ROORZLQJ�SUHVVXUH�WUHDWPHQW��WKH�ZRRG�GULHV�RQ�D�GULS�SDG���7KH�PDLQ�EXLOGLQJ�KRXVHV�
QLQH�SURFHVV�WDQNV��WZR�WUHDWPHQW�F\OLQGHUV��D�GULS�SDG�DQG�RIILFHV���

��� 3UHYLRXVO\��5HVSRQGHQW¶V�SUHGHFHVVRUV�WUHDWHG�ZRRG�DW�WKH�)DFLOLW\�ZLWK�FRSSHU�
FKURPDWHG�DUVHQLF��³&&$´����:RRG�WUHDWPHQW�GULSSDJH�FRQWDLQLQJ�&&$�LV�D�KD]DUGRXV�
ZDVWH�ZLWKLQ�WKH�PHDQLQJ�RI����&�)�5����������D�����DQG�����LL�� EHFDXVH�LW�FRQWDLQV�WKH�
WR[LF�FRQVWLWXHQWV�FKURPLXP�DQG�DUVHQLF��DQG�LV�D�OLVWHG�KD]DUGRXV�ZDVWH�DW����&�)�5��
� �������D���ZLWK�(3$�+D]DUGRXV�:DVWH�1R��)������&&$�ZDV�XVHG�DW�WKH�)DFLOLW\�XQWLO�
�������

��� 6LQFH�LW�EHJDQ�RSHUDWLQJ�DW�WKH�)DFLOLW\�LQ�������5HVSRQGHQW�KDV�EHHQ�WUHDWLQJ�ZRRG�ZLWK�
HLWKHU�(FROLIH�RU�&RSSHU�$]ROH�7\SH�&��³&$&´����(FROLIH�DQG�&$&�DUH�QRW�FRQVLGHUHG�WR�
EH�KD]DUGRXV�ZDVWHV�DV�GHILQHG�E\ 5&5$��

��� 5HVSRQGHQW�GLG�QRW�FORVH�WKH�F\OLQGHUV�RU�GULS�SDG�LQ�DFFRUGDQFH����&�)�5��3DUW������
6XESDUW�:�DIWHU�WKH�)DFLOLW\�GLVFRQWLQXHG�XVLQJ�&&$���5HVSRQGHQW�FRQWLQXHV�WR�PDQDJH�
WKH�ZDVWH�FROOHFWHG�IURP�WKH�GULS�SDG�DV�)����KD]DUGRXV�ZDVWH���5HVSRQGHQW¶V�GULS�SDG�LV�
VXEMHFW�WR�WKH�DSSOLFDEOH�GULS�SDG�UHTXLUHPHQWV�LQ����&�)�5��3DUW������6XESDUW�:�

��� 3ULRU�RZQHUV�DQG�RSHUDWRUV�RI�WKH�)DFLOLW\�VHQW�QRWLILFDWLRQV�WR�3$'(3�DQG�(3$�
UHJDUGLQJ�WKH�ZDVWH�JHQHUDWLRQ�VWDWXV�RI�WKH�)DFLOLW\���,Q�������&RPPRQZHDOWK�:RRG�
LQLWLDOO\�QRWLILHG�3$'(3�DQG�(3$�WKDW�WKH�)DFLOLW\�ZDV�D�5&5$�6PDOO�4XDQWLW\�
*HQHUDWRU��³64*´��RI�KD]DUGRXV�ZDVWH���,Q�UHVSRQVH� 3$'(3�DVVLJQHG�WKH�)DFLOLW\�
5&5$�,'�1R��3$'������������0RVW�UHFHQWO\��LQ�������5HVSRQGHQW QRWLILHG�3$'(3�
WKDW�LW�ZDV�DQ�64*�RI�KD]DUGRXV�ZDVWH�

��� 2Q�0D\����������WZR�LQVSHFWRUV�IURP�(3$�FRQGXFWHG�D�&RPSOLDQFH�(YDOXDWLRQ�
,QVSHFWLRQ�DW�WKH�)DFLOLW\���,QVSHFWLRQ����WR�H[DPLQH�WKH�)DFLOLW\¶V�FRPSOLDQFH�ZLWK�
6XEWLWOH�&�RI�5&5$��WKH�IHGHUDO�KD]DUGRXV�ZDVWH�UHJXODWLRQV�VHW�IRUWK�DW����&�)�5��3DUWV�
�������������DQG����������DQG�WKH�DXWKRUL]HG�3$+:05��

��� 5HVSRQGHQW�LV��DQG�DW DOO�WLPHV�UHOHYDQW�WR�WKH�DOOHJDWLRQV�VHW�IRUWK�LQ�WKLV�&RQVHQW�
$JUHHPHQW� ZDV�D�³SHUVRQ�´�DV�GHILQHG�LQ�6HFWLRQ����������RI�5&5$�����8�6�&��
� ����������DQG����3D��&RGH������D����
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��� )URP�DSSUR[LPDWHO\������WKURXJK�WKH�SUHVHQW��5HVSRQGHQW�ZDV�WKH�³RZQHU´�DQG�
³RSHUDWRU´�RI�D�³IDFLOLW\��L�H���WKH�)DFLOLW\���DV�WKRVH�WHUPV�DUH�GHILQHG�LQ����3D��&RGH�
� ���D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH�WKH�GHILQLWLRQV�RI�WKRVH�WHUPV�DV�VHW�IRUWK�LQ����
&�)�5�����������

��� 5HVSRQGHQW�LV��DQG�DW�DOO�WLPHV�UHOHYDQW�WR�WKH�DOOHJDWLRQV�VHW�IRUWK�LQ�WKLV�&RQVHQW�
$JUHHPHQW��ZDV�D�³JHQHUDWRU´�RI�³VROLG�ZDVWH´�DQG�³KD]DUGRXV�ZDVWH�´�DV�WKHVH�WHUPV�DUH�
GHILQHG�LQ����3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5�����������

��� :RRG�WUHDWPHQW�FKHPLFDO�GULSSDJH�ZDV��DW�DOO�WLPHV�UHOHYDQW�WR�WKH�DOOHJDWLRQV�VHW�IRUWK�LQ�
WKLV�&RQVHQW�$JUHHPHQW� ³KD]DUGRXV�ZDVWH´ DV�WKLV�WHUP�LV GHILQHG�LQ����3D��&RGH�
� ���D����ZKLFK�LQFRUSRUDWHV E\�UHIHUHQFH����&�)�5� � �������

��� 7KH�5HVSRQGHQW�ZDV��DW�DOO�WLPHV�UHOHYDQW�WR�WKH�DOOHJDWLRQV�VHW�IRUWK�LQ�WKLV�&RQVHQW�
$JUHHPHQW��HQJDJHG�LQ�WKH�JHQHUDWLRQ�RI�³VROLG�ZDVWH´�DQG�³KD]DUGRXV�ZDVWH�´�DW�WKH�
)DFLOLW\��DQG�LQ�WKH�WHPSRUDU\�³VWRUDJH´�RI�³VROLG�ZDVWH´�DQG�³KD]DUGRXV�ZDVWH´�RQ�D�
³GULS�SDG´�DW�WKH�)DFLOLW\��DV�WKRVH�WHUPV�DUH�GHILQHG�LQ����3D��&RGH������D����ZKLFK�
LQFRUSRUDWHV�E\�UHIHUHQFH�WKH�GHILQLWLRQV�RI�WKRVH�WHUPV�DV�VHW�IRUWK�LQ����&�)�5�����������

��� 7KH�GULS�SDG�DW�WKH�)DFLOLW\�ZDV�LQLWLDOO\�FRQVWUXFWHG LQ�DSSUR[LPDWHO\�������ZKLFK�LV�
SULRU�WR -DQXDU\ ��������� DQG�WKHUHIRUH LW LV�DQ�³H[LVWLQJ�GULS�SDG�´�DV�GHILQHG E\ ���3D��
&RGH�� ���D�����

&2817�,
�2SHUDWLQJ�D�7UHDWPHQW��6WRUDJH��DQG�'LVSRVDO�)DFLOLW\�ZLWKRXW�D�3HUPLW�RU�,QWHULP�6WDWXV�

��� 7KH�LQIRUPDWLRQ�LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�LV LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� 6HFWLRQ������D��DQG��H��RI�5&5$�����8�6�&���������D��DQG��H�� DQG ���3D��&RGH�
� ���D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5����������E���SURYLGH��LQ�SHUWLQHQW�
SDUW��WKDW�D�SHUVRQ�PD\�QRW�RZQ�RU�RSHUDWH�D�IDFLOLW\�IRU�WKH�WUHDWPHQW��VWRUDJH�RU�GLVSRVDO�
RI�KD]DUGRXV�ZDVWH�XQOHVV�VXFK�SHUVRQ�KDV�ILUVW�REWDLQHG�D�SHUPLW IRU�VXFK�IDFLOLW\�RU�KDV�
TXDOLILHG�IRU�LQWHULP�VWDWXV�IRU�WKH�IDFLOLW\�

��� 5HVSRQGHQW�KDV�QHYHU�KDG�D�SHUPLW�RU�LQWHULP�VWDWXV��SXUVXDQW�WR 6HFWLRQ������D��RI�
5&5$�����8�6�&���������D�� RU ���3D��&RGH�� ���D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH�
���&�)�5����������E���IRU�WKH�VWRUDJH�RI�KD]DUGRXV�ZDVWH�DW�WKH�)DFLOLW\�

*HQHUDWRU�$FFXPXODWLRQ�RI�+D]DUGRXV�:DVWH��WKH�³*HQHUDWRU�3HUPLW�([HPSWLRQ´�

��� ���3D��&RGH������D�����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH��� &�)�5�����������D� �������
�UHFHQWO\�UHFRGLILHG�LQ����&�)�5�����������D�� �SHUWDLQLQJ�WR�³$FFXPXODWLRQ�7LPH´��
SURYLGHV LQ�DSSOLFDEOH�DQG�UHOHYDQW�SDUW�

([FHSW�DV�SURYLGHG�LQ�SDUDJUDSKV��G����H���DQG��I��RI�WKLV�VHFWLRQ��D�JHQHUDWRU�PD\�
DFFXPXODWH�KD]DUGRXV�ZDVWH�RQ�VLWH�IRU����GD\V�RU�OHVV�ZLWKRXW�D�SHUPLW�RU�
ZLWKRXW�KDYLQJ�LQWHULP�VWDWXV��SURYLGHG�WKDW�
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����7KH�ZDVWH�LV�SODFHG�
�L��,Q�FRQWDLQHUV�DQG�WKH�JHQHUDWRU�FRPSOLHV�ZLWK�WKH�DSSOLFDEOH�UHTXLUHPHQWV�RI�
VXESDUWV�,��$$��%%��DQG�&&�RI����&)5�SDUW����� DQG�RU
�LL��,Q�WDQNV�DQG�WKH�JHQHUDWRU�FRPSOLHV�ZLWK�WKH�DSSOLFDEOH�UHTXLUHPHQWV�RI�
VXESDUWV�-��$$��%%��DQG�&&�RI����&)5�SDUW���� �������

�LLL��2Q�GULS SDGV�DQG�WKH�JHQHUDWRU�FRPSOLHV�ZLWK�VXESDUW�:�RI����&)5�SDUW�����
DQG�PDLQWDLQV�WKH�IROORZLQJ�UHFRUGV�DW�WKH�IDFLOLW\�

�$�$�GHVFULSWLRQ�RI�SURFHGXUHV�WKDW�ZLOO�EH�IROORZHG�WR�HQVXUH�WKDW�DOO�ZDVWHV�
DUH�UHPRYHG�IURP�WKH�GULS�SDG�DQG�DVVRFLDWHG�FROOHFWLRQ�V\VWHPV�DW�OHDVW�
HYHU\����GD\V�

�%�'RFXPHQWDWLRQ�RI�HDFK�ZDVWH�UHPRYDO��LQFOXGLQJ�WKH�TXDQWLW\�RI�ZDVWH�
UHPRYHG�IURP�WKH�GULS�SDG�DQG�WKH�VXPS�RU�FROOHFWLRQ�V\VWHP�DQG�WKH�
GDWH�DQG�WLPH�RI�UHPRYDO�


���
���


����7KH�GDWH�XSRQ�ZKLFK�HDFK�SHULRG�RI�DFFXPXODWLRQ�EHJLQV�LV�FOHDUO\�PDUNHG�
DQG�YLVLEOH�IRU�LQVSHFWLRQ�RQ�HDFK�FRQWDLQHU�

����:KLOH�EHLQJ�DFFXPXODWHG�RQ�VLWH��HDFK�FRQWDLQHU�DQG�WDQN�LV�ODEHOHG�RU�PDUNHG�
FOHDUO\�ZLWK�WKH�ZRUGV��³+D]DUGRXV�:DVWH´��DQG

����7KH�JHQHUDWRU�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�IRU�RZQHUV�RU�RSHUDWRUV�LQ�
VXESDUWV�&�DQG�'�LQ����&)5�SDUW������ZLWK�����������DQG�ZLWK�DOO�DSSOLFDEOH�
UHTXLUHPHQWV�XQGHU����&)5�SDUW�����

)DLOXUH�WR�0HHW�$GGLWLRQDO�*HQHUDWRU�3HUPLW�([HPSWLRQ�&RQGLWLRQV

��� 2Q�DW�OHDVW�0D\����������5HVSRQGHQW�IDLOHG�WR�SRVW�QH[W�WR�D�WHOHSKRQH�DW�WKH�)DFLOLW\�WKH�
QDPH�DQG�SKRQH�QXPEHU�IRU�WKH�HPHUJHQF\�FRRUGLQDWRU�RU�WKH�WHOHSKRQH�QXPEHU�IRU�WKH�
ILUH�GHSDUWPHQW��DV�UHTXLUHG�E\����3D��&RGH������D�����ZKLFK�LQFRUSRUDWHV�E\ UHIHUHQFH�
���&�)�5�����������G�����LL��$��DQG��&� ��������UHFHQWO\�UHFRGLILHG�LQ����&�)�5�
� �������E�����LL��$��DQG��&��

��� 7KH�IROORZLQJ�DFWV�RU�RPLVVLRQV� IXUWKHU�GHVFULEHG�LQ�&RXQWV�,,, WKURXJK�,;��EHORZ��
SUHYHQWHG�5HVSRQGHQW�IURP�PHHWLQJ�WKH�UHJXODWRU\�SHUPLW�H[HPSWLRQ�FRQGLWLRQV VHW�IRUWK�
DW ���3D��&RGH�� ���D�����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5��� �������D� �������
�UHFHQWO\�UHFRGLILHG�LQ����&�)�5�����������D���

��� )URP�-DQXDU\�������� WR�0D\����������5HVSRQGHQW IDLOHG�WR�FRPSO\�ZLWK�VHYHUDO�
UHTXLUHPHQWV�DSSOLFDEOH�WR�GULS�SDGV���6SHFLILFDOO\��5HVSRQGHQW ����IDLOHG�WR�PDLQWDLQ�WKH�
K\GUDXOLF�FRQGXFWLYLW\�RI�WKH�GULS�SDG�DW�WKH�)DFLOLW\����� IDLOHG�WR�PDLQWDLQ�WKH�GULS�SDG�
IUHH�RI�FUDFNV��JDSV��FRUURVLRQ�DQG�RWKHU�GHWHULRUDWLRQ����� IDLOHG�WR�GRFXPHQW�WKH�GDWH��
WLPH�DQG�PHWKRG�RI�HDFK�GULS�SDG�FOHDQLQJ����� IDLOHG�WR�PLQLPL]H�WUDFNLQJ�RI�KD]DUGRXV�
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ZDVWH�RII�WKH�GULS�SDG����� IDLOHG�WR�KROG�WUHDWHG�ZRRG�RQ�WKH�GULS�SDG�XQWLO�GULSSDJH�
FHDVHG��DQG���� IDLOHG�WR�PDLQWDLQ�UHFRUGV�RI�LQVSHFWLRQV�RI WKH�GULS�SDG�ZHHNO\�DQG�DIWHU�
VWRUPV�WR�GHWHFW�GHWHULRUDWLRQ�RU�OHDNDJH��DV�UHTXLUHG�E\����3D��&RGH�� ���D�����ZKLFK�
LQFRUSRUDWHV�E\�UHIHUHQFH��� &�)�5��� �������D�����LLL� ������� �UHFHQWO\�UHFRGLILHG�LQ����
&�)�5��� �������D��� ZKLFK�IXUWKHU�LQFRUSRUDWHV����&�)�5��3DUW������6XESDUW�:���7KHVH�
DOOHJDWLRQV�DUH�VHW�IRUWK�LQ�IXUWKHU�GHWDLO�LQ�$OOHJDWLRQV�,,,�WKURXJK�9,,,��EHORZ���

��� )URP DW�OHDVW�-DQXDU\���������WKURXJK�0D\����������5HVSRQGHQW IDLOHG�WR�PDLQWDLQ�
UHFRUGV�RI ZHHNO\�LQVSHFWLRQV�RI�KD]DUGRXV�ZDVWH�DFFXPXODWLRQ�DUHDV��DV�UHTXLUHG�E\����
3D��&RGH�� ���D�����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH��� &�)�5��� �������D�����L� �������
�UHFHQWO\�UHFRGLILHG�LQ����&�)�5�����������D����ZKLFK�IXUWKHU�LQFRUSRUDWHV����&�)�5��
� ���������DV�VHW�IRUWK�LQ�IXUWKHU�GHWDLO�LQ�$OOHJDWLRQ�,;��EHORZ�

��� )RU�HDFK�RI�WKH�UHDVRQV�DQG�GXULQJ�HDFK�RI�WKH�GDWHV�DQG�WLPH�SHULRGV�LGHQWLILHG��DERYH��
5HVSRQGHQW�IDLOHG�WR�FRPSO\�ZLWK�WKH�SHUPLW�H[HPSWLRQ�FRQGLWLRQV�VHW�IRUWK�LQ����3D��
&RGH�� ���D�����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5�����������D���DV�LGHQWLILHG�LQ�
3DUDJUDSKV��� WKURXJK���� DERYH��IRU�WHPSRUDU\��L�H������GD\V�RU�OHVV���DQG�WKHUHIRUH�
IDLOHG�WR�TXDOLI\�IRU�DQ�H[HPSWLRQ�IURP�WKH�SHUPLWWLQJ�LQWHULP�VWDWXV�UHTXLUHPHQWV�
SURYLGHG�E\�VXFK�VHFWLRQV�

��� 7KHUHIRUH��UHTXLUHPHQWV�RI����&�)�5��3DUWV����������DQG������DQG�WKH�SHUPLW�
UHTXLUHPHQWV�RI����&�)�5��3DUW�����DSSOLHG WR�WKH�)DFLOLW\��EHFDXVH�5HVSRQGHQW IDLOHG�WR�
PHHW�FHUWDLQ FRQGLWLRQV�RI�WKH�SHUPLW�H[HPSWLRQ��

��� )URP�DW�OHDVW�-DQXDU\�������� �WKH�GDWH�WKDW�5HVSRQGHQW EHJDQ�RSHUDWLQJ�WKH�)DFLOLW\��
XQWLO�0D\�����������GDWH�RI�WKH�,QVSHFWLRQ���5HVSRQGHQW YLRODWHG�WKH�UHTXLUHPHQWV�RI�
6HFWLRQ������D��DQG��H��RI�5&5$�����8�6�&��� �����D��DQG��H���DQG����3D��&RGH�
� ���D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5����������E���E\�VWRULQJ�KD]DUGRXV�
ZDVWH�DW�WKH�)DFLOLW\�ZLWKRXW�D�SHUPLW�

&2817 ,,
�)DLOXUH�WR�0DLQWDLQ�0DQLIHVW�6LJQHG�E\�'HVWLQDWLRQ�)DFLOLW\�

��� 7KH�DOOHJDWLRQV�RI�HDFK�RI�WKH�SUHFHGLQJ�3DUDJUDSKV DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�
DV�WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH�� ���D�����LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5��3DUW������6XESDUW�%���7KH�
0DQLIHVW����DQG�6XESDUW�'���5HFRUGNHHSLQJ�DQG�5HSRUWLQJ����ZLWK�H[FHSWLRQV�QRW�
UHOHYDQW�KHUHLQ�

��� ���&)�5��� �������D�����SURYLGHV��LQ�UHOHYDQW�DQG�DSSOLFDEOH�SDUW��WKDW��>D@�JHQHUDWRU�ZKR�
WUDQVSRUWV��RU�RIIHUV�IRU�WUDQVSRUW�D�KD]DUGRXV�ZDVWH�IRU�RIIVLWH�WUHDWPHQW��VWRUDJH��RU�
GLVSRVDO�������PXVW�SUHSDUH�D�0DQLIHVW�������DFFRUGLQJ�WR�LQVWUXFWLRQV�LQFOXGHG�LQ�WKH�
DSSHQGL[�WR�WKLV�SDUW��

��� ���&)�5��� �������D��IXUWKHU�SURYLGHV�WKDW��>W@KH�JHQHUDWRU�PXVW�����6LJQ�WKH�PDQLIHVW�
FHUWLILFDWLRQ�E\�KDQG��DQG�����2EWDLQ�WKH�KDQGZULWWHQ�VLJQDWXUH�RI�WKH�LQLWLDO�WUDQVSRUWHU�
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DQG�GDWH�RI�DFFHSWDQFH�RQ�WKH�PDQLIHVW��DQG�����5HWDLQ�RQH�FRS\��LQ�DFFRUGDQFH�ZLWK�
� �������D���

��� ���&)�5�����������D��SURYLGHV�WKDW��>D@�JHQHUDWRU�PXVW�NHHS�D�FRS\�RI�HDFK�PDQLIHVW�
VLJQHG�LQ�DFFRUGDQFH�ZLWK�� �������D��IRU�WKUHH�\HDUV�RU�XQWLO�KH�UHFHLYHV�D�VLJQHG�FRS\�
IURP�WKH�GHVLJQDWHG�IDFLOLW\�ZKLFK�UHFHLYHG�WKH�ZDVWH��7KLV�VLJQHG�FRS\�PXVW�EH�UHWDLQHG�
DV�D�UHFRUG�IRU�DW�OHDVW�WKUHH�\HDUV�IURP�WKH�GDWH�WKH�ZDVWH�ZDV�DFFHSWHG E\�WKH LQLWLDO�
WUDQVSRUWHU��

��� ���&)�5��� �������E��SURYLGHV�

$�JHQHUDWRU�RI�JUHDWHU�WKDQ�����NLORJUDPV�EXW�OHVV�WKDQ������NLORJUDPV�RI�
KD]DUGRXV�ZDVWH�LQ�D�FDOHQGDU�PRQWK�ZKR�GRHV�QRW�UHFHLYH�D�FRS\�RI�WKH�PDQLIHVW�
ZLWK�WKH�KDQGZULWWHQ�VLJQDWXUH�RI�WKH�RZQHU�RU�RSHUDWRU�RI�WKH�GHVLJQDWHG�IDFLOLW\�
ZLWKLQ����GD\V�RI�WKH�GDWH�WKH�ZDVWH�ZDV�DFFHSWHG�E\�WKH�LQLWLDO�WUDQVSRUWHU�PXVW�
VXEPLW�D�OHJLEOH�FRS\�RI�WKH�PDQLIHVW��ZLWK�VRPH�LQGLFDWLRQ�WKDW�WKH�JHQHUDWRU�KDV�
QRW�UHFHLYHG�FRQILUPDWLRQ�RI�GHOLYHU\��WR�WKH�(3$�5HJLRQDO�$GPLQLVWUDWRU�IRU�WKH�
5HJLRQ�LQ�ZKLFK�WKH�JHQHUDWRU�LV�ORFDWHG�

��� :KHQ�D�FRS\�RI�0DQLIHVW������������6.6��GDWHG�-XQH�����������ZDV�QRW�UHFHLYHG�ZLWK�
WKH�KDQGZULWWHQ�VLJQDWXUH�RI�WKH�76')�ZLWKLQ����GD\V�RI�WKH�GDWH�WKH�ZDVWHV�ZHUH�
DFFHSWHG�E\�WKH�LQLWLDO�WUDQVSRUWHU��5HVSRQGHQW IDLOHG�WR�VXEPLW�WR�WKH�(3$�5HJLRQDO�
$GPLQLVWUDWRU�D�OHJLEOH�FRS\�RI�WKH�PDQLIHVW��ZLWK�VRPH�LQGLFDWLRQ�WKDW�WKH�LW�KDG�QRW�
UHFHLYHG�FRQILUPDWLRQ�RI�GHOLYHU\���

��� 7KH�ZDVWH�VHQW�XQGHU�WKDW�0DQLIHVW�DUULYHG�DW�WKH�GHVLJQDWHG�UHFHLYLQJ�IDFLOLW\��6SULQJ�
*URYH�5HVRXUFH�5HFRYHU\�,QF���RQ�-XO\������������+RZHYHU��5HVSRQGHQW GLG�QRW�UHFHLYH�
D�FRS\�RI�WKH�0DQLIHVW�VLJQHG�E\�WKH�UHFHLYLQJ�IDFLOLW\�XQWLO�WKH�GD\�RI�WKH�(3$�,QVSHFWLRQ�
RQ�0D\����������ZKHQ�6SULQJ�*URYH�5HFRYHU\�,QF��VHQW�D�FRS\�RI�WKH�VLJQHG�0DQLIHVW�WR�
5HVSRQGHQW E\�IDFVLPLOH�

��� 7KHUHIRUH��IURP�-XO\�����������WKH�GDWH�WKDW�WKH�ZDVWH�DUULYHG�DW�WKH�GHVLJQDWHG�IDFLOLW\��
WKURXJK�0D\����������WKH�GDWH�WKDW�5HVSRQGHQW�UHFHLYHG�WKH�0DQLIHVW�VLJQHG�E\�WKH�
GHVWLQDWLRQ�IDFLOLW\���5HVSRQGHQW YLRODWHG�WKH�UHTXLUHPHQWV�RI����3D��&RGH������D�����
ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH ���&)�5��� �������D�� E\�IDLOLQJ�WR�PDLQWDLQ�D�0DQLIHVW�
VLJQHG�E\�WKH�GHVLJQDWHG�IDFLOLW\�IRU�KD]DUGRXV�ZDVWH�VKLSSHG�XQGHU�0DQLIHVW�
�����������6.6���

��� ,Q�WKH�DOWHUQDWLYH��IURP�$XJXVW��������������GD\V�DIWHU�-XQH�����������ZKHQ�WKH�ZDVWH�
ZDV�DFFHSWHG�E\�WKH�LQLWLDO�WUDQVSRUWHU��WR�0D\����������WKH�GDWH�RI�WKH�(3$�,QVSHFWLRQ��
5HVSRQGHQW YLRODWHG�WKH�UHTXLUHPHQWV�RI����3D��&RGH������D�����ZKLFK�LQFRUSRUDWHV�E\�
UHIHUHQFH ���&)�5��� �������E���E\ IDLOLQJ�WR�WLPHO\�VXEPLW�WR�(3$�D�OHJLEOH�FRS\�RI�WKH�
0DQLIHVW��ZLWK�VRPH�LQGLFDWLRQ�WKDW�5HVSRQGHQW KDG�QRW�UHFHLYHG�FRQILUPDWLRQ�RI�
GHOLYHU\�
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&2817�,,,
�)DLOXUH�WR�0DLQWDLQ�+\GUDXOLF�&RQGXFWLYLW\�RI�WKH�'ULS�3DG�

��� 7KH�DOOHJDWLRQV�RI�HDFK�RI�WKH�SUHFHGLQJ�3DUDJUDSKV DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�
DV�WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5��� ��������D�����L��
�SHUWDLQLQJ�WR�³'HVLJQ�DQG�2SHUDWLQJ�5HTXLUHPHQWV´�IRU�'ULS�3DGV���SURYLGHV WKDW�GULS�
SDGV�PXVW�

>K@DYH�D�K\GUDXOLF�FRQGXFWLYLW\�RI�OHVV�WKDQ�RU�HTXDO�WR���î���í ��
FHQWLPHWHUV�SHU�VHFRQG��H�J���H[LVWLQJ�FRQFUHWH�GULS�SDGV�PXVW�EH�VHDOHG��
FRDWHG��RU�FRYHUHG�ZLWK�D�VXUIDFH�PDWHULDO�ZLWK�D�K\GUDXOLF�FRQGXFWLYLW\�RI�
OHVV�WKDQ�RU�HTXDO�WR���î���í ��FHQWLPHWHUV�SHU�VHFRQG�VXFK�WKDW�WKH�HQWLUH�
VXUIDFH�ZKHUH�GULSSDJH�RFFXUV�RU�PD\�UXQ�DFURVV�LV�FDSDEOH�RI�FRQWDLQLQJ�
VXFK�GULSSDJH�DQG�PL[WXUHV�RI�GULSSDJH�DQG�SUHFLSLWDWLRQ��PDWHULDOV��RU�
RWKHU�ZDVWHV�ZKLOH�EHLQJ�URXWHG�WR�DQ�DVVRFLDWHG�FROOHFWLRQ�V\VWHP��7KLV�
VXUIDFH�PDWHULDO�PXVW�EH�PDLQWDLQHG�IUHH�RI�FUDFNV�DQG�JDSV�WKDW�FRXOG�
DGYHUVHO\�DIIHFW�LWV�K\GUDXOLF�FRQGXFWLYLW\��DQG�WKH�PDWHULDO�PXVW�EH�
FKHPLFDOO\�FRPSDWLEOH�ZLWK�WKH�SUHVHUYDWLYHV�WKDW�FRQWDFW�WKH�GULS�SDG��
7KH�UHTXLUHPHQWV�RI�WKLV�SURYLVLRQ�DSSO\�RQO\�WR�H[LVWLQJ�GULS�SDGV�DQG�
WKRVH�GULS�SDGV�IRU�ZKLFK�WKH�RZQHU�RU�RSHUDWRU�HOHFWV�WR�FRPSO\�ZLWK���
��������E��LQVWHDG�RI�����������D��

��� 'XULQJ�WKH ,QVSHFWLRQ�RQ 0D\����������WKHUH�ZHUH�FUDFNV��FRUURVLRQ�DQG�SXGGOLQJ�RI�
ZRRG�WUHDWPHQW�FKHPLFDOV�RQ�WKH�GULS�SDG���

��� 2Q�DW�OHDVW�0D\����������GDWH�RI�WKH�,QVSHFWLRQ���5HVSRQGHQW�YLRODWHG�WKH�UHTXLUHPHQWV�RI�
���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5��� ��������D�����L���E\�
IDLOLQJ�WR�PDLQWDLQ�WKH�K\GUDXOLF�FRQGXFWLYLW\�RI�WKH�GULS�SDG DW�WKH�)DFLOLW\�

&2817�,9
�)DLOXUH�WR�0DLQWDLQ�'ULS�3DG�)UHH�RI�&UDFNV��*DSV��&RUURVLRQ�RU�RWKHU�'HWHULRUDWLRQ�

��� 7KH�DOOHJDWLRQV�RI�HDFK�RI�WKH�SUHFHGLQJ�3DUDJUDSKV DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�
DV�WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������F��
�SHUWDLQLQJ�WR�³'HVLJQ�DQG�2SHUDWLQJ�5HTXLUHPHQWV´�IRU�'ULS�3DGV���SURYLGHV�

'ULS�SDGV�PXVW�EH�PDLQWDLQHG�VXFK�WKDW�WKH\�UHPDLQ�IUHH�RI�FUDFNV��JDSV��
FRUURVLRQ��RU�RWKHU�GHWHULRUDWLRQ�WKDW�FRXOG�FDXVH�KD]DUGRXV�ZDVWH�WR�EH�UHOHDVHG�
IURP�WKH�GULS�SDG�

��� 'XULQJ�WKH�,QVSHFWLRQ�RQ�0D\����������WKHUH�ZHUH�FUDFNV��FRUURVLRQ�DQG�SXGGOLQJ�RI�
ZRRG�WUHDWPHQW�FKHPLFDOV�RQ�WKH�GULS�SDG���
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��� 2Q DW�OHDVW�0D\����������GDWH�RI�WKH�,QVSHFWLRQ���5HVSRQGHQW YLRODWHG�WKH�UHTXLUHPHQWV�RI�
���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������F���E\�IDLOLQJ�
WR�NHHS�WKH�)DFLOLW\�GULS�SDG�IUHH�RI�FUDFNV��JDSV��FRUURVLRQ��RU�RWKHU�GHWHULRUDWLRQ�WKDW�
FRXOG�FDXVH�KD]DUGRXV�ZDVWH�WR�EH�UHOHDVHG�IURP�WKH�GULS�SDG�

&2817�9
�)DLOXUH�WR�'RFXPHQW�WKH�'DWH�DQG�7LPH�RI�(DFK�&OHDQLQJ�DQG�
WKH�&OHDQLQJ�3URFHGXUH�8VHG�LQ�WKH�)DFLOLW\¶V�2SHUDWLQJ�/RJ�

��� 7KH�DOOHJDWLRQV LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5��� ��������L���SHUWDLQLQJ�
WR�³'HVLJQ�DQG�2SHUDWLQJ�5HTXLUHPHQWV´�IRU�'ULS�3DGV���SURYLGHV�

7KH�GULS�SDG�VXUIDFH�PXVW�EH�FOHDQHG�WKRURXJKO\�LQ�D�PDQQHU�DQG�IUHTXHQF\�VXFK�
WKDW�DFFXPXODWHG�UHVLGXHV�RI�KD]DUGRXV�ZDVWH�RU�RWKHU�PDWHULDOV�DUH�UHPRYHG��
ZLWK�UHVLGXHV�EHLQJ�SURSHUO\�PDQDJHG�DV�KD]DUGRXV�ZDVWH��VR�DV�WR�DOORZ�ZHHNO\�
LQVSHFWLRQV�RI�WKH�HQWLUH�GULS�SDG�VXUIDFH�ZLWKRXW�LQWHUIHUHQFH�RU�KLQGUDQFH�IURP�
DFFXPXODWHG�UHVLGXHV�RI�KD]DUGRXV�ZDVWH�RU�RWKHU�PDWHULDOV�RQ�WKH�GULS�SDG��7KH�
RZQHU�RU�RSHUDWRU�PXVW�GRFXPHQW�WKH�GDWH�DQG�WLPH�RI�HDFK�FOHDQLQJ�DQG�WKH�
FOHDQLQJ�SURFHGXUH�XVHG�LQ�WKH�IDFLOLW\
V�RSHUDWLQJ�ORJ��7KH�RZQHU�RSHUDWRU�PXVW�
GHWHUPLQH�LI�WKH�UHVLGXHV�DUH�KD]DUGRXV�DV�SHU����&)5��������DQG��LI�VR��PXVW�
PDQDJH�WKHP�XQGHU�SDUWV���������������DQG�VHFWLRQ������RI�5&5$�

��� 'XULQJ�WKH�,QVSHFWLRQ�RQ�0D\����������WKH�(3$�LQVSHFWRUV�DVNHG�WR�UHYLHZ�
GRFXPHQWDWLRQ�RI�WKH�GDWH�DQG�WLPH�RI�HDFK�FOHDQLQJ�RI�WKH�GULS�SDG�DQG�WKH�FOHDQLQJ�
SURFHGXUH�XVHG���:KLOH�UHFRUGV�ZHUH�PDLQWDLQHG�DV�RI�0D\����������)DFLOLW\�SHUVRQQHO�
FRXOG�QRW�SURGXFH�GULS�SDG�FOHDQLQJ�UHFRUGV�SULRU�WR�WKDW�GDWH�

��� )URP�DW�OHDVW�-DQXDU\���������WKURXJK�0D\����������5HVSRQGHQW YLRODWHG�WKH�
UHTXLUHPHQWV�RI����3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5����
��������L���E\�IDLOLQJ�WR�PDLQWDLQ�GRFXPHQWDWLRQ�RI�WKH�GDWH�DQG�WLPH�RI�HDFK�FOHDQLQJ�RI�
WKH�GULS�SDG�DQG�WKH�FOHDQLQJ�SURFHGXUH�XVHG�

&2817�9,
�)DLOXUH�WR�0LQLPL]H�7UDFNLQJ�RI�+D]DUGRXV�:DVWH�RU�
+D]DUGRXV�:DVWH�&RQVWLWXHQWV�2II�WKH�'ULS�3DG�

��� 7KH�DOOHJDWLRQV LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������M���SHUWDLQLQJ�
WR�³'HVLJQ�DQG�2SHUDWLQJ�5HTXLUHPHQWV´�IRU�'ULS�3DGV���SURYLGHV�

'ULS�SDGV�PXVW�EH�RSHUDWHG�DQG�PDLQWDLQHG�LQ�D�PDQQHU�WR�PLQLPL]H�WUDFNLQJ�RI�
KD]DUGRXV�ZDVWH�RU�KD]DUGRXV�ZDVWH�FRQVWLWXHQWV�RII�WKH�GULS�SDG�DV�D�UHVXOW�RI�
DFWLYLWLHV�E\�SHUVRQQHO�RU�HTXLSPHQW�
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��� 'XULQJ�WKH�,QVSHFWLRQ�RQ�0D\����������WKHUH�ZDV�KD]DUGRXV�ZDVWH��LQ�WKH IRUP�RI�GULSSHG�
ZRRG�WUHDWPHQW�FKHPLFDOV��RQ�WKH�JURXQG�DQG�RII�WKH�GULS�SDG���6RPH�RI�WKLV�ZDVWH�KDG�
GULSSHG�RII�RI�WUHDWHG�ZRRG��DQG�VRPH�RI�WKH�ZDVWH�KDG�EHHQ�WUDFNHG�RXWVLGH�E\�D�IRUNOLIW�

��� 2Q�DW�OHDVW�0D\����������GDWH�RI�WKH�,QVSHFWLRQ���5HVSRQGHQW YLRODWHG�WKH�UHTXLUHPHQWV�RI�
���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������M���E\�IDLOLQJ�
WR�RSHUDWH�DQG�PDLQWDLQ�WKH�)DFLOLW\�GULS�SDG�LQ�D�PDQQHU�WR�PLQLPL]H�WUDFNLQJ�RI�
KD]DUGRXV�ZDVWH�RU�KD]DUGRXV�ZDVWH�FRQVWLWXHQWV�RII�WKH�GULS�SDG�DV�D�UHVXOW�RI�DFWLYLWLHV�
E\�SHUVRQQHO�RU�HTXLSPHQW�

&2817�9,,
�)DLOXUH�WR�+ROG�:RRG�RQ�'ULS�3DG�8QWLO�'ULSSDJH�&HDVHG�

��� 7KH�DOOHJDWLRQV LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������N��
�SHUWDLQLQJ�WR�³'HVLJQ�DQG�2SHUDWLQJ�5HTXLUHPHQWV´�IRU�'ULS�3DGV���SURYLGHV���

$IWHU�EHLQJ�UHPRYHG�IURP�WKH�WUHDWPHQW�YHVVHO��WUHDWHG�ZRRG�IURP�SUHVVXUH�DQG�
QRQ�SUHVVXUH�SURFHVVHV�PXVW�EH�KHOG�RQ�WKH�GULS�SDG�XQWLO�GULSSDJH�KDV�FHDVHG��
7KH�RZQHU�RU�RSHUDWRU�PXVW�PDLQWDLQ�UHFRUGV�VXIILFLHQW�WR�GRFXPHQW�WKDW�DOO�
WUHDWHG�ZRRG�LV�KHOG�RQ�WKH�SDG�IROORZLQJ�WUHDWPHQW�LQ�DFFRUGDQFH�ZLWK�WKLV�
UHTXLUHPHQW�

��� 'XULQJ�WKH�,QVSHFWLRQ�RQ�0D\����������WKHUH�ZDV�KD]DUGRXV�ZDVWH��LQ�WKH�IRUP�RI�GULSSHG�
ZRRG�WUHDWPHQW�FKHPLFDOV��RQ�WKH�JURXQG�DQG�RII�WKH�GULS�SDG���6RPH�RI�WKLV�ZDVWH�KDG�
GULSSHG�RII�RI�WUHDWHG�ZRRG�

��� 2Q�DW�OHDVW�0D\����������GDWH�RI�WKH�,QVSHFWLRQ���5HVSRQGHQW YLRODWHG�WKH�UHTXLUHPHQWV�RI�
���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������N���E\�IDLOLQJ�
WR�KROG�WUHDWHG�ZRRG�RQ�WKH�)DFLOLW\�GULS�SDG�XQWLO�GULSSDJH�KDV�FHDVHG�

&2817�9,,,
�)DLOXUH�WR 0DLQWDLQ�5HFRUGV�RI ,QVSHFWLRQV�RI 'ULS�3DG�:HHNO\�DQG�DIWHU�6WRUPV�

��� 7KH�DOOHJDWLRQV LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5������������E��
�SHUWDLQLQJ�WR�³,QVSHFWLRQV´�RI�'ULS�3DGV���SURYLGHV���

:KLOH�D�GULS�SDG�LV�LQ�RSHUDWLRQ��LW�PXVW�EH�LQVSHFWHG�ZHHNO\�DQG�DIWHU�VWRUPV�WR�
GHWHFW�HYLGHQFH�RI�DQ\�RI�WKH�IROORZLQJ�

����'HWHULRUDWLRQ��PDOIXQFWLRQV�RU�LPSURSHU�RSHUDWLRQ�RI�UXQ�RQ�DQG�UXQ�
RII�FRQWURO�V\VWHPV�
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����7KH�SUHVHQFH�RI�OHDNDJH�LQ�DQG�SURSHU�IXQFWLRQLQJ�RI�OHDN�GHWHFWLRQ�
V\VWHP�

����'HWHULRUDWLRQ�RU�FUDFNLQJ�RI�WKH�GULS�SDG�VXUIDFH�

��� $W�WKH�WLPH�RI�WKH�,QVSHFWLRQ�RQ�0D\����������WKH�(3$�LQVSHFWRUV�REVHUYHG�WKDW�
5HVSRQGHQW�KDG�QRW�NHSW�UHFRUGV�RI�LQVSHFWLRQV�SULRU�WR�0D\���������� 7KHUHIRUH��WKHUH�
ZDV�QR�HYLGHQFH�WKDW�WKH�FRPSDQ\�KDG�LQVSHFWHG�WKH�GULS�SDG�ZHHNO\�DQG�DIWHU�VWRUPV�WR�
GHWHFW�GHWHULRUDWLRQ�DQG�OHDNDJH��

��� )XUWKHUPRUH��ZKHUH�WKH�5HVSRQGHQW�GLG�KDYH�VRPH�GULS�SDG�LQVSHFWLRQ�UHFRUGV��WKH�
UHFRUGV�GLG�QRW�PHQWLRQ�FUDFNV�RU�GHWHULRUDWLRQ�RI�WKH�GULS�SDG���

��� 1HYHUWKHOHVV��WKH�LQVSHFWRUV�GLG�REVHUYH�FUDFNV�LQ�WKH�GULS�SDG�DQG�SRROLQJ�RI�WUHDWPHQW�
FKHPLFDOV��DV�ZHOO�DV�VKHHW�PHWDO�FRYHULQJ�D�ODUJH�SRUWLRQ�RI�WKH�GULS�SDG�DQG�REVFXULQJ�
WKH�VXUIDFH�RI�WKH�GULS�SDG�XQGHUQHDWK�

��� )URP�DW�OHDVW�-DQXDU\����������WKURXJK�0D\����������5HVSRQGHQW YLRODWHG�WKH�
UHTXLUHPHQWV�RI����3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5��
� �������DQG����&�)�5��� ��������E���E\�IDLOLQJ�WR�PDLQWDLQ�UHFRUGV�RI�LQVSHFWLRQV�RI WKH�
GULS�SDG�ZHHNO\�DQG�DIWHU�VWRUPV�WR�GHWHFW�GHWHULRUDWLRQ�DQG�OHDNDJH�

&2817�,;
�)DLOXUH�WR�0DLQWDLQ�5HFRUGV�RI :HHNO\�,QVSHFWLRQV�RI�+D]DUGRXV�:DVWH�6WRUDJH�$UHDV�

��� 7KH�DOOHJDWLRQV LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5�������������SHUWDLQLQJ�WR�
³,QVSHFWLRQV´ RI�FRQWDLQHUV��UHTXLUHV�

$W�OHDVW�ZHHNO\��WKH�RZQHU�RU�RSHUDWRU�PXVW�LQVSHFW�DUHDV�ZKHUH�FRQWDLQHUV�DUH�
VWRUHG��7KH�RZQHU�RU�RSHUDWRU�PXVW�ORRN�IRU�OHDNLQJ�FRQWDLQHUV�DQG�IRU�
GHWHULRUDWLRQ�RI�FRQWDLQHUV�DQG�WKH�FRQWDLQPHQW�V\VWHP�FDXVH�E\�FRUURVLRQ�RU�
RWKHU�IDFWRUV��6HH�����������F��DQG���������IRU�UHPHGLDO�DFWLRQ�UHTXLUHG�LI�
GHWHULRUDWLRQ�RU�OHDNV�DUH�GHWHFWHG�

��� 'XULQJ�WKH�,QVSHFWLRQ�RQ�0D\����������)DFLOLW\�SHUVRQQHO�SURYLGHG�WR�WKH�(3$�LQVSHFWRUV�
WKH�³+D]DUGRXV�:DVWH�6WRUDJH�$UHD�/RJ´�IRU�UHYLHZ��7KURXJK�WKLV�UHYLHZ�DQG�WKURXJK�
VXEVHTXHQW�FRPPXQLFDWLRQV�ZLWK�)DFLOLW\�SHUVRQQHO��WKH�(3$�LQVSHFWRUV�OHDUQHG�WKDW�
5HVSRQGHQW�KDG�IDLOHG�WR�NHHS�LQVSHFWLRQ�UHFRUGV�IRU�WKH�KD]DUGRXV�ZDVWH�DFFXPXODWLRQ�
DUHD�IURP�-DQXDU\���������WKURXJK�0D\���������

��� )URP�DW�OHDVW�-DQXDU\���������WKURXJK�0D\����������5HVSRQGHQW YLRODWHG�WKH�
UHTXLUHPHQWV�RI����3D��&RGH������D����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5��
� �������DQG����&�)�5��� ���������E\�IDLOLQJ�WR�PDLQWDLQ�UHFRUGV�RI�ZHHNO\ LQVSHFWLRQV�RI�
DUHDV�ZKHUH�KD]DUGRXV�ZDVWH�FRQWDLQHUV�DUH�VWRUHG�
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&2817�;
�)DLOXUH�WR�3URSHUO\�0DUN 8QLYHUVDO�:DVWH�/DPSV�

��� 7KH�DOOHJDWLRQV LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������E����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5�����������H���UHTXLUHV�
WKDW��IRU�VPDOO�TXDQWLW\�JHQHUDWRUV�RI�XQLYHUVDO�ZDVWH�ODPSV��HDFK�ODPS�RU�FRQWDLQHU�RU
SDFNDJH�LQ�ZKLFK�VXFK�ODPSV�DUH�FRQWDLQHG�PXVW�EH�ODEHOHG�RU�PDUNHG�FOHDUO\�ZLWK�RQH�RI�
WKH�IROORZLQJ�SKUDVHV��³8QLYHUVDO�:DVWH�/DPS�V��´�RU�³:DVWH�/DPS�V��´�RU�³8VHG�
/DPS�V��´

��� 'XULQJ�WKH�,QVSHFWLRQ�RQ�0D\����������WKHUH�ZHUH�DSSUR[LPDWHO\�VHYHQ ODPSV�WKDW�ZHUH�
VWDQGLQJ�RQ�HQG�DQG�VWLFNLQJ�XS�RXW�RI�D�FDUGERDUG�ER[���7KHVH�ODPSV�ZHUH�OHDQLQJ�RQ�
RWKHU�ER[HV��ZLWK�DERXW��¶�RI�HDFK�ODPS�FRPSOHWHO\�XQFRQWDLQHUL]HG�DQG�H[SRVHG���7KH�
FDUGERDUG�ER[�DQG�WKH�ODPSV�ZHUH�XQODEHOHG�DQG�XQGDWHG���

��� 2Q�DW�OHDVW�0D\����������GDWH�RI�WKH�,QVSHFWLRQ���5HVSRQGHQW�YLRODWHG�WKH�UHTXLUHPHQWV�RI�
���3D��&RGH������E����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5�����������H���E\�IDLOLQJ�
WR�ODEHO�RQH�ER[�DQG�DSSUR[LPDWHO\�VHYHQ�XQLYHUVDO�ZDVWH�ODPSV�ZLWK�RQH�RI�WKH�UHTXLUHG�
SKUDVHV�

&2817�;,
�)DLOXUH�WR�.HHS�&RQWDLQHU�RI�8QLYHUVDO�:DVWH�/DPSV &ORVHG�

��� 7KH�DOOHJDWLRQV LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������E����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH�WKH�IHGHUDO�KD]DUGRXV�ZDVWH�
UHTXLUHPHQWV�RI����&�)�5��� �������G�������SHUWDLQLQJ�WR�³:DVWH�0DQDJHPHQW´�RI�
8QLYHUVDO�:DVWH��UHTXLUHV�

�G�����/DPSV��$�VPDOO�TXDQWLW\�KDQGOHU�RI�XQLYHUVDO�ZDVWH�PXVW�PDQDJH�ODPSV�LQ�D�
ZD\�WKDW�SUHYHQWV�UHOHDVHV�RI�DQ\�XQLYHUVDO�ZDVWH�RU�FRPSRQHQW�RI�D�XQLYHUVDO�
ZDVWH�WR�WKH�HQYLURQPHQW��DV�IROORZV�

����$�VPDOO�TXDQWLW\�KDQGOHU�RI�XQLYHUVDO�ZDVWH�PXVW�FRQWDLQ�DQ\�ODPS�LQ�
FRQWDLQHUV�RU�SDFNDJHV�WKDW�DUH�VWUXFWXUDOO\�VRXQG��DGHTXDWH�WR�SUHYHQW�
EUHDNDJH��DQG�FRPSDWLEOH�ZLWK�WKH�FRQWHQWV�RI�WKH�ODPSV��6XFK�FRQWDLQHUV�
DQG�SDFNDJHV�PXVW�UHPDLQ�FORVHG�DQG�PXVW�ODFN�HYLGHQFH�RI�OHDNDJH��
VSLOODJH�RU�GDPDJH�WKDW�FRXOG�FDXVH�OHDNDJH�XQGHU�UHDVRQDEO\�IRUHVHHDEOH�
FRQGLWLRQV�

��� $V�VWDWHG�LQ�&RXQW�;��DERYH� GXULQJ WKH�,QVSHFWLRQ�RQ�0D\����������WKHUH�ZHUH�
DSSUR[LPDWHO\�VHYHQ�ODPSV�WKDW�ZHUH�VWDQGLQJ�RQ�HQG�DQG�VWLFNLQJ�XS�RXW�RI�D�FDUGERDUG�
ER[���7KHVH�ODPSV�ZHUH�OHDQLQJ�RQ�RWKHU�ER[HV��ZLWK�DERXW��¶�RI�HDFK�ODPS�FRPSOHWHO\�
XQFRQWDLQHUL]HG�DQG�H[SRVHG�
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��� 2Q�DW OHDVW�0D\����������5HVSRQGHQW YLRODWHG����3D��&RGH������E����ZKLFK�LQFRUSRUDWHV�
E\�UHIHUHQFH����&�)�5��� �������G������E\�IDLOLQJ�WR�NHHS�FORVHG�WZR�FRQWDLQHUV�RI�
XQLYHUVDO�ZDVWH�ODPSV���

&2817�;,,
�)DLOXUH�WR�+DYH�D 0HWKRG�WR�'HPRQVWUDWH�WKH�/HQJWK�RI�

7LPH�7KDW�8QLYHUVDO�:DVWH�/DPSV�+DYH�%HHQ�$FFXPXODWHG�

��� 7KH�DOOHJDWLRQV LQ�WKH�SUHFHGLQJ�3DUDJUDSKV�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��DV�
WKRXJK�IXOO\�VHW�IRUWK�DW�OHQJWK�

��� ���3D��&RGH������E����ZKLFK�LQFRUSRUDWHV�E\�UHIHUHQFH����&�)�5�����������F���UHTXLUHV�
WKDW�D�VPDOO�TXDQWLW\�KDQGOHU�RI�XQLYHUVDO�ZDVWH�ZKR�DFFXPXODWHV�XQLYHUVDO�ZDVWH�PXVW�EH�
DEOH�WR�GHPRQVWUDWH�WKH�OHQJWK�RI�WLPH�WKDW�WKH�XQLYHUVDO�ZDVWH�KDV�EHHQ�DFFXPXODWHG�
IURP�WKH�GDWH�WKDW LW�EHFRPHV�D�ZDVWH�RU�KDV�EHHQ�UHFHLYHG������&�)�5�����������F�����
SURYLGHV�WKDW�WKH�KDQGOHU�PD\�PDNH�WKLV�GHPRQVWUDWLRQ�E\�SODFLQJ�WKH�XQLYHUVDO�ZDVWH�LQ�
D�FRQWDLQHU�DQG�PDUNLQJ�RU�ODEHOLQJ�WKH�FRQWDLQHU�ZLWK�WKH�HDUOLHVW�GDWH�WKDW�DQ\�XQLYHUVDO�
ZDVWH�LQ WKH�FRQWDLQHU�EHFDPH�D�ZDVWH�RU�ZDV�UHFHLYHG�����&�)�5�����������F�����WKRXJK�
����SURYLGHV�WKDW�WKLV�GHPRQVWUDWLRQ�PD\�DOVR�EH�PDGH�E\�PDUNLQJ�HDFK�LQGLYLGXDO�LWHP�
ZLWK�WKH�GDWH�WKDW�LW�EHFRPHV�D�ZDVWH��PDLQWDLQLQJ�DQ�LQYHQWRU\�V\VWHP�WKDW�LGHQWLILHV�WKH�
HDUOLHVW�GDWH�WKDW�LWHPV�EHFDPH�ZDVWH��SODFLQJ�XQLYHUVDO�ZDVWH�LQ�VSHFLILF�DFFXPXODWLRQ�
DUHDV�WKDW�LGHQWLI\�WKH�HDUOLHVW�GDWH�WKDW�LWHPV�EHFDPH�ZDVWH��RU�DQ\�RWKHU�PHWKRG�WKDW�
FOHDUO\�GHPRQVWUDWHV�WKH�OHQJWK�RI�WLPH�WKDW�WKH�XQLYHUVDO�ZDVWH�KDV�EHHQ�DFFXPXODWHG�
IURP�WKH�GDWH�LW�EHFRPHV�D�ZDVWH�RU�LV�UHFHLYHG�

���� 'XULQJ�WKH ,QVSHFWLRQ�RQ 0D\����������WKHUH�ZHUH DSSUR[LPDWHO\���ODPSV�WKDW�ZHUH�
VWDQGLQJ�RQ�HQG�DQG�VWLFNLQJ�XS�RXW�RI�D�FDUGERDUG�ER[��DV�GHVFULEHG�LQ�&RXQW�;�DERYH��
DQG�WKH�FDUGERDUG�ER[�DQG�WKH�ODPSV�ZHUH�XQGDWHG���

���� 2Q�DW�OHDVW�0D\����������5HVSRQGHQW YLRODWHG����3D��&RGH������E����ZKLFK�LQFRUSRUDWHV�
E\�UHIHUHQFH����&�)�5�����������F���E\�IDLOLQJ�WR�ODEHO�RQH�ER[�DQG�DSSUR[LPDWHO\�VHYHQ�
XQLYHUVDO�ZDVWH�ODPSV�ZLWK�WKH�HDUOLHVW�GDWH�WKDW�WKHVH�LWHPV�EHFDPH�ZDVWH��DQG�IDLOLQJ�WR�
KDYH�DW�WKH�)DFLOLW\�DQ\�RWKHU�PHWKRG�WR�FOHDUO\�GHPRQVWUDWH�WKH�OHQJWK�RI�WLPH�WKDW�
XQLYHUVDO�ZDVWH�ZDV�EHLQJ�DFFXPXODWHG�

&,9,/�3(1$/7<

���� ,Q�VHWWOHPHQW�RI�(3$¶V�FODLPV�IRU�FLYLO�SHQDOWLHV�IRU�WKH�YLRODWLRQV�DOOHJHG�LQ�WKLV�&RQVHQW�
$JUHHPHQW��5HVSRQGHQW�FRQVHQWV�WR�WKH�DVVHVVPHQW�RI�D�FLYLO�SHQDOW\�LQ�WKH�DPRXQW�RI�
7+,57<�7+5((�7+286$1'�7+5((�+81'5('�7:(17<�'2//$56��
������������� ZKLFK�5HVSRQGHQW�VKDOO�EH�OLDEOH�WR�SD\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�VHW�
IRUWK�EHORZ�����

���� 7KH�FLYLO�SHQDOW\�LV�EDVHG�XSRQ�(3$¶V�FRQVLGHUDWLRQ�RI�D�QXPEHU�RI�IDFWRUV��LQFOXGLQJ�WKH�
SHQDOW\�FULWHULD��³VWDWXWRU\�IDFWRUV´��VHW�IRUWK�LQ�6HFWLRQ������D�����RI�5&5$�����8�6�&��
� �����D����� LQFOXGLQJ��WKH�IROORZLQJ��WKH�VHULRXVQHVV�RI�WKH�YLRODWLRQ�DQG�DQ\�JRRG�IDLWK�
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HIIRUWV�WR�FRPSO\�ZLWK�WKH�DSSOLFDEOH�UHTXLUHPHQWV���7KHVH�IDFWRUV�ZHUH�DSSOLHG�WR�WKH�
SDUWLFXODU�IDFWV�DQG�FLUFXPVWDQFHV�RI�WKLV�FDVH�ZLWK�VSHFLILF�UHIHUHQFH�WR�(3$¶V�2FWREHU��
�����5&5$�&LYLO�3HQDOW\�3ROLF\��DV�UHYLVHG�LQ�-XQH��������³5&5$�3HQDOW\�3ROLF\´���
ZKLFK�UHIOHFW�WKH�VWDWXWRU\�SHQDOW\�FULWHULD�DQG�IDFWRUV�VHW�IRUWK�DW�6HFWLRQ������D�����DQG�
�J��RI�5&5$�����8�6�&���� �����D�����DQG��J���WKH�DSSURSULDWH�$GMXVWPHQW�RI�&LYLO�
0RQHWDU\�3HQDOWLHV�IRU�,QIODWLRQ� SXUVXDQW�WR����&�)�5��3DUW�����DQG�WKH�DSSOLFDEOH�(3$�
PHPRUDQGD�DGGUHVVLQJ�(3$¶V�FLYLO�SHQDOW\�SROLFLHV�WR�DFFRXQW�IRU�LQIODWLRQ�

���� 3D\PHQW�RI�WKH�FLYLO�SHQDOW\�DPRXQW��DQG�DQ\�DVVRFLDWHG�LQWHUHVW��DGPLQLVWUDWLYH�IHHV��DQG�
ODWH�SD\PHQW�SHQDOWLHV�RZHG��VKDOO�EH�PDGH�E\�HLWKHU�FDVKLHU¶V�FKHFN��FHUWLILHG�FKHFN�RU�
HOHFWURQLF�ZLUH�WUDQVIHU��LQ�WKH�IROORZLQJ�PDQQHU�

D� $OO�SD\PHQWV�E\�5HVSRQGHQW�VKDOO LQFOXGH UHIHUHQFH WR 5HVSRQGHQW¶V�QDPH�DQG�
DGGUHVV��DQG�WKH�'RFNHW�1XPEHU�RI�WKLV�DFWLRQ��L�H�� 5&5$��������������

E� $OO�FKHFNV�VKDOO�EH�PDGH�SD\DEOH�WR�WKH�³8QLWHG�6WDWHV�7UHDVXU\´�

F� $OO�SD\PHQWV�PDGH�E\�FKHFN�DQG�VHQW�E\�UHJXODU�PDLO�VKDOO�EH�DGGUHVVHG�DQG�
PDLOHG�WR�

8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
&LQFLQQDWL�)LQDQFH�&HQWHU
3�2��%R[�������
6W��/RXLV��02�����������

G� )RU�DGGLWLRQDO�LQIRUPDWLRQ�FRQFHUQLQJ�RWKHU�DFFHSWDEOH�PHWKRGV�RI�SD\PHQW�RI�
WKH�FLYLO�SHQDOW\�DPRXQW�VHH�

KWWSV���ZZZ�HSD�JRY�ILQDQFLDO�PDNHSD\PHQW

H� $�FRS\�RI�5HVSRQGHQW¶V�FKHFN�RU�RWKHU�GRFXPHQWDWLRQ�RI�SD\PHQW�RI�WKH�SHQDOW\�
XVLQJ WKH�PHWKRG�VHOHFWHG�E\�5HVSRQGHQW IRU�SD\PHQW�VKDOO�EH�VHQW�
VLPXOWDQHRXVO\��E\�HPDLO�DQG�E\�ILUVW�FODVV�PDLO� WR�

1DWDOLH�.DW]
6HQLRU�$VVLVWDQW�5HJLRQDO�&RXQVHO
8�6� (3$��5HJLRQ�,,,���5&���
�����$UFK�6WUHHW
3KLODGHOSKLD��3$������������
NDW]�QDWDOLH#HSD�JRY

���� 3XUVXDQW�WR����8�6�&���������DQG����&�)�5�����������(3$�LV�HQWLWOHG�WR�DVVHVV�LQWHUHVW�DQG�
ODWH�SD\PHQW�SHQDOWLHV�RQ�RXWVWDQGLQJ�GHEWV�RZHG�WR�WKH�8QLWHG�6WDWHV�DQG�D�FKDUJH�WR�
FRYHU�WKH�FRVWV�RI�SURFHVVLQJ�DQG�KDQGOLQJ�D�GHOLQTXHQW�FODLP��DV�PRUH�IXOO\�GHVFULEHG�
EHORZ���$FFRUGLQJO\��5HVSRQGHQW¶V�IDLOXUH�WR�PDNH�WLPHO\�SD\PHQW�RI�WKH�SHQDOW\�DV�
VSHFLILHG�KHUHLQ�VKDOO�UHVXOW�LQ�WKH�DVVHVVPHQW�RI�ODWH�SD\PHQW�FKDUJHV�LQFOXGLQJ�LQWHUHVW��
SHQDOWLHV�DQG�RU�DGPLQLVWUDWLYH�FRVWV�RI�KDQGOLQJ�GHOLQTXHQW�GHEWV�
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���� 3D\PHQW�RI�WKH�FLYLO�SHQDOW\�LV�GXH�DQG�SD\DEOH�LPPHGLDWHO\�XSRQ�UHFHLSW�E\�5HVSRQGHQW�
RI�D�WUXH�DQG�FRUUHFW�FRS\�RI�WKH�IXOO\�H[HFXWHG�DQG�ILOHG�&RQVHQW�$JUHHPHQW�DQG�)LQDO�
2UGHU��5HFHLSW�E\�5HVSRQGHQW�RU�5HVSRQGHQW¶V�OHJDO�FRXQVHO�RI�VXFK�FRS\�RI�WKH�IXOO\�
H[HFXWHG�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU��ZLWK�D�GDWH�VWDPS�LQGLFDWLQJ�WKH�GDWH�RQ�
ZKLFK�WKH�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU ZDV�ILOHG�ZLWK�WKH�5HJLRQDO�+HDULQJ�
&OHUN��VKDOO�FRQVWLWXWH�UHFHLSW�RI�ZULWWHQ�LQLWLDO�QRWLFH�WKDW�D�GHEW�LV�RZHG�(3$�E\�
5HVSRQGHQW�LQ�DFFRUGDQFH�ZLWK����&�)�5��� �����D����

���� ,17(5(67���,Q�DFFRUGDQFH�ZLWK����&�)�5���������D������LQWHUHVW�RQ�WKH�FLYLO�SHQDOW\�
DVVHVVHG�LQ�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU ZLOO�EHJLQ�WR�DFFUXH�RQ�WKH�GDWH�WKDW�
D�FRS\�RI�WKH IXOO\�H[HFXWHG�DQG�ILOHG�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU LV�PDLOHG�RU�
KDQG�GHOLYHUHG�WR�5HVSRQGHQW��+RZHYHU��(3$�ZLOO�QRW�VHHN�WR�UHFRYHU�LQWHUHVW�RQ�DQ\�
DPRXQW�RI�WKH�FLYLO�SHQDOWLHV�WKDW�LV�SDLG�ZLWKLQ�WKLUW\������FDOHQGDU�GD\V�DIWHU�WKH�GDWH�RQ�
ZKLFK�VXFK�LQWHUHVW�EHJLQV�WR�DFFUXH��,QWHUHVW�ZLOO�EH�DVVHVVHG�DW�WKH�UDWH�RI�WKH�8QLWHG�
6WDWHV�7UHDVXU\�WD[�DQG�ORDQ�UDWH�LQ�DFFRUGDQFH�ZLWK����&�)�5���������D��

���� $'0,1,675$7,9(�&2676���7KH�FRVWV�RI�WKH�(3$¶V�DGPLQLVWUDWLYH�KDQGOLQJ�RI�
RYHUGXH�GHEWV�ZLOO�EH�FKDUJHG�DQG�DVVHVVHG�PRQWKO\�WKURXJKRXW�WKH�SHULRG�D�GHEW�LV�
RYHUGXH������&�)�5����������E����3XUVXDQW�WR�$SSHQGL[���RI�(3$¶V�5HVRXUFHV�
0DQDJHPHQW�'LUHFWLYHV�± &DVH�0DQDJHPHQW��&KDSWHU����(3$�ZLOO�DVVHVV�D��������
DGPLQLVWUDWLYH�KDQGOLQJ�FKDUJH�IRU�DGPLQLVWUDWLYH�FRVWV�RQ�XQSDLG�SHQDOWLHV�IRU�WKH�ILUVW�
WKLUW\������GD\�SHULRG�DIWHU�WKH�SD\PHQW�LV�GXH�DQG�DQ�DGGLWLRQDO��������IRU�HDFK�
VXEVHTXHQW�WKLUW\������GD\V�WKH�SHQDOW\�UHPDLQV�XQSDLG�

���� /$7(�3$<0(17�3(1$/7<���$�ODWH�SD\PHQW�SHQDOW\�RI�VL[�SHUFHQW�SHU�\HDU�ZLOO�EH�
DVVHVVHG�PRQWKO\�RQ�DQ\�SRUWLRQ�RI�WKH�FLYLO�SHQDOW\�WKDW�UHPDLQV�GHOLQTXHQW�PRUH�WKDQ�
QLQHW\������FDOHQGDU�GD\V�����&�)�5����������F����6KRXOG�DVVHVVPHQW�RI�WKH�SHQDOW\�FKDUJH�
RQ�WKH�GHEW�EH�UHTXLUHG��LW�VKDOO�DFFUXH�IURP�WKH�ILUVW�GD\�SD\PHQW�LV�GHOLQTXHQW������
&�)�5����������G��

���� 5HVSRQGHQW�DJUHHV�QRW�WR�GHGXFW�IRU�IHGHUDO�WD[�SXUSRVHV�WKH�FLYLO�SHQDOW\�DVVHVVHG�LQ�WKLV�
&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU���

*(1(5$/�6(77/(0(17�&21',7,216

���� %\�VLJQLQJ�WKLV�&RQVHQW�$JUHHPHQW��5HVSRQGHQW�DFNQRZOHGJHV�WKDW�WKLV�&RQVHQW�
$JUHHPHQW�DQG�)LQDO�2UGHU ZLOO�EH�DYDLODEOH�WR�WKH�SXEOLF�DQG UHSUHVHQWV�WKDW��WR�WKH�EHVW�
RI�5HVSRQGHQW¶V�NQRZOHGJH�DQG�EHOLHI��WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU GRHV�QRW�
FRQWDLQ�DQ\�FRQILGHQWLDO�EXVLQHVV�LQIRUPDWLRQ�RU�SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ IURP�
5HVSRQGHQW�

���� 5HVSRQGHQW�FHUWLILHV�WKDW�DQ\�LQIRUPDWLRQ�RU�UHSUHVHQWDWLRQ�LW�KDV�VXSSOLHG�RU�PDGH�WR�
(3$�FRQFHUQLQJ�WKLV�PDWWHU�ZDV��DW�WKH�WLPH�RI�VXEPLVVLRQ�WUXH��DFFXUDWH��DQG�FRPSOHWH�
DQG�WKDW�WKHUH�KDV�EHHQ�QR�PDWHULDO�FKDQJH�UHJDUGLQJ�WKH�WUXWKIXOQHVV��DFFXUDF\�RU�
FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ�RU�UHSUHVHQWDWLRQ��(3$�VKDOO�KDYH�WKH�ULJKW�WR�LQVWLWXWH�
IXUWKHU�DFWLRQV�WR�UHFRYHU�DSSURSULDWH�UHOLHI�LI�(3$�REWDLQV�HYLGHQFH�WKDW�DQ\ LQIRUPDWLRQ�
SURYLGHG�DQG�RU�UHSUHVHQWDWLRQV�PDGH�E\�5HVSRQGHQW�WR�WKH�(3$�UHJDUGLQJ�PDWWHUV
UHOHYDQW�WR�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU��LQFOXGLQJ�LQIRUPDWLRQ�DERXW�
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UHVSRQGHQW¶V�DELOLW\�WR�SD\�D�SHQDOW\� DUH�IDOVH�RU��LQ�DQ\�PDWHULDO�UHVSHFW��LQDFFXUDWH���
7KLV�ULJKW�VKDOO�EH�LQ�DGGLWLRQ�WR�DOO�RWKHU�ULJKWV�DQG�FDXVHV�RI�DFWLRQ�WKDW�(3$�PD\�KDYH��
FLYLO�RU�FULPLQDO��XQGHU�ODZ�RU�HTXLW\�LQ�VXFK�HYHQW��5HVSRQGHQW�DQG�LWV�RIILFHUV��GLUHFWRUV�
DQG�DJHQWV�DUH�DZDUH�WKDW�WKH�VXEPLVVLRQ�RI�IDOVH�RU�PLVOHDGLQJ�LQIRUPDWLRQ�WR�WKH�8QLWHG�
6WDWHV�JRYHUQPHQW�PD\�VXEMHFW�D�SHUVRQ�WR�VHSDUDWH�FLYLO�DQG�RU�FULPLQDO�OLDELOLW\�

&(57,),&$7,21�2)�&203/,$1&(

���� 5HVSRQGHQW�FHUWLILHV�WR�(3$��XSRQ�SHUVRQDO�LQYHVWLJDWLRQ�DQG�WR�WKH�EHVW�RI�LWV�NQRZOHGJH�
DQG�EHOLHI��WKDW�LW�FXUUHQWO\�LV�LQ�FRPSOLDQFH�ZLWK�UHJDUG�WR�WKH�YLRODWLRQV�DOOHJHG�LQ�WKLV�
&RQVHQW�$JUHHPHQW�

27+(5�$33/,&$%/(�/$:6

���� 1RWKLQJ�LQ�WKLV�&RQVHQW $JUHHPHQW�DQG�)LQDO�2UGHU VKDOO�UHOLHYH�5HVSRQGHQW�RI�LWV�
REOLJDWLRQ�WR�FRPSO\�ZLWK�DOO�DSSOLFDEOH�IHGHUDO��VWDWH��DQG�ORFDO�ODZV�DQG�UHJXODWLRQV��QRU�
VKDOO�LW�UHVWULFW�(3$¶V�DXWKRULW\�WR�VHHN�FRPSOLDQFH�ZLWK�DQ\�DSSOLFDEOH�ODZV�RU�
UHJXODWLRQV��QRU�VKDOO�LW�EH�FRQVWUXHG�WR�EH�D�UXOLQJ�RQ�WKH�YDOLGLW\�RI�DQ\�IHGHUDO��VWDWH�RU�
ORFDO�SHUPLW��7KLV &RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU GRHV�QRW�FRQVWLWXWH�D�ZDLYHU��
VXVSHQVLRQ�RU�PRGLILFDWLRQ�RI�WKH�UHTXLUHPHQWV�RI�5&5$� RU�DQ\�UHJXODWLRQV�SURPXOJDWHG�
WKHUHXQGHU�

5(6(59$7,21�2)�5,*+76

���� 7KLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU UHVROYHV RQO\�(3$¶V�FODLPV�IRU�FLYLO�SHQDOWLHV�
IRU�WKH�VSHFLILF�YLRODWLRQV�DOOHJHG�DJDLQVW�5HVSRQGHQW�LQ�WKLV�&RQVHQW�$JUHHPHQW�DQG�
)LQDO�2UGHU����(3$�UHVHUYHV�WKH�ULJKW�WR�FRPPHQFH�DFWLRQ�DJDLQVW�DQ\�SHUVRQ��LQFOXGLQJ�
5HVSRQGHQW��LQ�UHVSRQVH�WR�DQ\�FRQGLWLRQ�ZKLFK�(3$�GHWHUPLQHV�PD\�SUHVHQW�DQ�
LPPLQHQW�DQG�VXEVWDQWLDO�HQGDQJHUPHQW�WR�WKH�SXEOLF�KHDOWK��SXEOLF�ZHOIDUH��RU�WKH�
HQYLURQPHQW��7KLV�VHWWOHPHQW�LV�VXEMHFW�WR�DOO�OLPLWDWLRQV�RQ�WKH�VFRSH�RI�UHVROXWLRQ�DQG�WR�
WKH�UHVHUYDWLRQ�RI�ULJKWV�VHW�IRUWK�LQ�6HFWLRQ�������F��RI WKH�&RQVROLGDWHG�5XOHV�RI�
3UDFWLFH�����&�)�5����������F����(3$�UHVHUYHV�DQ\�ULJKWV�DQG�UHPHGLHV�DYDLODEOH�WR�LW�
XQGHU�5&5$� WKH�UHJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU�DQG�DQ\�RWKHU�IHGHUDO ODZ�RU�
UHJXODWLRQ�WR�HQIRUFH�WKH�WHUPV�RI�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU DIWHU�LWV�
HIIHFWLYH�GDWH��

(;(&87,21�3$57,(6�%281'

���� 7KLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU VKDOO�DSSO\�WR�DQG�EH�ELQGLQJ�XSRQ�WKH�(3$��WKH�
5HVSRQGHQW�DQG�WKH�RIILFHUV��GLUHFWRUV��HPSOR\HHV��FRQWUDFWRUV��VXFFHVVRUV��DJHQWV�DQG�
DVVLJQV�RI�5HVSRQGHQW���%\�KLV�RU�KHU�VLJQDWXUH�EHORZ��WKH�SHUVRQ�ZKR�VLJQV�WKLV�&RQVHQW�
$JUHHPHQW�RQ�EHKDOI�RI�5HVSRQGHQW�LV�DFNQRZOHGJLQJ�WKDW�KH�RU�VKH�LV�IXOO\�DXWKRUL]HG�
E\�WKH�5HVSRQGHQW�WR�H[HFXWH�WKLV�&RQVHQW�$JUHHPHQW�DQG�WR�OHJDOO\�ELQG�5HVSRQGHQW�WR�
WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU�
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)RU�WKH�&RPSODLQDQW�

$IWHU�UHYLHZLQJ�WKH�&RQVHQW�$JUHHPHQW�DQG�RWKHU�SHUWLQHQW�PDWWHUV��,��WKH�XQGHUVLJQHG�'LUHFWRU�
RI�WKH�(QIRUFHPHQW�DQG�&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ�RI�WKH�8QLWHG�6WDWHV�(QYLURQPHQWDO�
3URWHFWLRQ�$JHQF\��5HJLRQ�,,,��DJUHH�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�&RQVHQW�$JUHHPHQW�DQG�
UHFRPPHQG�WKDW�WKH�5HJLRQDO�$GPLQLVWUDWRU��RU�KLV�KHU�GHVLJQHH��WKH�5HJLRQDO�-XGLFLDO�2IILFHU��
LVVXH�WKH�DWWDFKHG�)LQDO�2UGHU�

'DWH�BBBBBBBBBBBBBBBBBBB %\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
.DUHQ�0HOYLQ
'LUHFWRU��(QIRUFHPHQW�DQG�&RPSOLDQFH�
$VVXUDQFH�'LYLVLRQ
8�6��(3$�± 5HJLRQ�,,,
&RPSODLQDQW

$WWRUQH\�IRU�&RPSODLQDQW��

'DWH�BBBBBBBBBBBBBBBBBB %\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1DWDOLH�/��.DW]
6U��$VVLVWDQW�5HJLRQDO�&RXQVHO
8�6��(3$�± 5HJLRQ�,,,

����������
.$5(1�
0(/9,1

'LJLWDOO\�VLJQHG�E\�
.$5(1�0(/9,1�
'DWH�������������
������������
��


1$7$/,(�
.$7=

'LJLWDOO\�VLJQHG�E\�
1$7$/,(�.$7=�
'DWH�������������
������������
��




%()25(�7+(�81,7('�67$7(6
(19,5210(17$/�3527(&7,21�$*(1&<

5(*,21�,,,

,Q�WKH�0DWWHU�RI�
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8�6��(3$�'RFNHW�1R��5&5$�������������

3URFHHGLQJ�XQGHU�6HFWLRQ������D��DQG��J��RI�WKH�
5HVRXUFH�&RQVHUYDWLRQ�DQG�5HFRYHU\�$FW��DV�
DPHQGHG�����8�6�&��� �����D��DQG��J�
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&RPSODLQDQW��WKH�'LUHFWRU�RI�WKH�(QIRUFHPHQW�DQG�&RPSOLDQFH�$VVXUDQFH�'LYLVLRQ��8�6��
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��5HJLRQ�,,,��DQG�5HVSRQGHQW��%OXH�5LGJH�:RRG�3URGXFWV�
//&� KDYH�H[HFXWHG�D�GRFXPHQW�HQWLWOHG�³&RQVHQW�$JUHHPHQW�´�ZKLFK�,�KHUHE\�UDWLI\�DV�D�
&RQVHQW�$JUHHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�&RQVROLGDWHG�5XOHV�RI�3UDFWLFH�*RYHUQLQJ�WKH�
$GPLQLVWUDWLYH�$VVHVVPHQW�RI�&LYLO�3HQDOWLHV�DQG�WKH�5HYRFDWLRQ�7HUPLQDWLRQ�RU�6XVSHQVLRQ�RI�
3HUPLWV��³&RQVROLGDWHG�5XOHV�RI�3UDFWLFH´������&�)�5��3DUW�����ZLWK VSHFLILF�UHIHUHQFH�WR�
>6HFWLRQV�������E��DQG�������E�����DQG�������7KH�WHUPV�RI�WKH�IRUHJRLQJ�&RQVHQW�$JUHHPHQW�DUH�
DFFHSWHG�E\�WKH�XQGHUVLJQHG�DQG�LQFRUSRUDWHG�LQWR�WKLV�)LQDO�2UGHU�DV�LI�IXOO\�VHW�IRUWK�DW�OHQJWK�
KHUHLQ�

%DVHG�XSRQ�WKH�UHSUHVHQWDWLRQV�RI�WKH�SDUWLHV�LQ�WKH�DWWDFKHG�&RQVHQW�$JUHHPHQW��WKH�
SHQDOW\�DJUHHG�WR�WKHUHLQ�LV�EDVHG�XSRQ�FRQVLGHUDWLRQ�RI��LQWHU�DOLD��(3$¶V �����5&5$�&LYLO�
3HQDOW\�3ROLF\��DV�UHYLVHG�LQ�-XQH��������³5&5$�3HQDOW\�3ROLF\´���DQG�WKH�VWDWXWRU\�IDFWRUV�VHW�
IRUWK�DW�6HFWLRQ������D�����DQG��J��RI�5&5$�����8�6�&���� �����D�����DQG��J��

12:��7+(5()25(��38568$17�72 6HFWLRQ �����D��DQG��J��RI�WKH�5HVRXUFH�
&RQVHUYDWLRQ�DQG�5HFRYHU\�$FW��³5&5$´�RU�WKH�³$FW´���DV�DPHQGHG�����8�6�&��� �����D��DQG�
�J���DQG�6HFWLRQ�������E�����RI�WKH &RQVROLGDWHG�5XOHV�RI�3UDFWLFH��,7�,6�+(5(%<�25'(5('
WKDW�5HVSRQGHQW�SD\�D�FLYLO�SHQDOW\�LQ�WKH�DPRXQW�RI 7+,57<�7+5(( 7+286$1' 7+5((�
+81'5('�7:(17<�'2//$56 ������������� LQ�DFFRUGDQFH�ZLWK�WKH�SD\PHQW�SURYLVLRQV�
VHW�IRUWK�LQ�WKH�&RQVHQW�$JUHHPHQW��DQG�FRPSO\�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�&RQVHQW�
$JUHHPHQW�
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7KLV�)LQDO�2UGHU�FRQVWLWXWHV�WKH�ILQDO�$JHQF\�DFWLRQ�LQ�WKLV�SURFHHGLQJ���7KLV�)LQDO�2UGHU�
VKDOO�QRW�LQ�DQ\�FDVH�DIIHFW�WKH�ULJKW�RI�WKH�$JHQF\�RU�WKH�8QLWHG�6WDWHV�WR�SXUVXH�DSSURSULDWH�
LQMXQFWLYH�RU�RWKHU�HTXLWDEOH�UHOLHI��RU�FULPLQDO�VDQFWLRQV�IRU�DQ\�YLRODWLRQV�RI�WKH�ODZ���7KLV�)LQDO�
2UGHU�UHVROYHV�RQO\�WKRVH�FDXVHV�RI�DFWLRQ�DOOHJHG�LQ�WKH�&RQVHQW�$JUHHPHQW DQG�GRHV�QRW�ZDLYH��
H[WLQJXLVK�RU�RWKHUZLVH�DIIHFW�5HVSRQGHQW¶V�REOLJDWLRQ�WR�FRPSO\�ZLWK�DOO�DSSOLFDEOH�SURYLVLRQV�
RI 5&5$ DQG�WKH�UHJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU�

7KH HIIHFWLYH�GDWH�RI�WKH�DWWDFKHG &RQVHQW�$JUHHPHQW�DQG�WKLV�)LQDO�2UGHU LV�WKH�GDWH�RQ�
ZKLFK�WKLV�)LQDO�2UGHU�LV�ILOHG�ZLWK�WKH�5HJLRQDO�+HDULQJ�&OHUN�
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3URFHHGLQJ�XQGHU�6HFWLRQ������D��DQG��J��RI�
WKH�5HVRXUFH�&RQVHUYDWLRQ�DQG�5HFRYHU\�
$FW��DV�DPHQGHG�����8�6�&��� �����D��DQG��J�
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,�FHUWLI\�WKDW�RQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBB��WKH�RULJLQDO�DQG�RQH�����FRS\�RI�WKH�
IRUHJRLQJ�&RQVHQW�$JUHHPHQW�DQG�)LQDO�2UGHU��ZHUH�ILOHG�ZLWK�WKH�(3$�5HJLRQ�,,,�5HJLRQDO�
+HDULQJ�&OHUN��,�IXUWKHU�FHUWLI\�WKDW�RQ�WKH�GDWH�VHW�IRUWK�EHORZ��,�FDXVHG�WR�EH�VHUYHG�D�WUXH�DQG�
FRUUHFW�FRS\�RI�WKH�IRUHJRLQJ�WR�HDFK�RI�WKH�IROORZLQJ�SHUVRQV��LQ�WKH�PDQQHU�VSHFLILHG�EHORZ��DW�
WKH�IROORZLQJ�DGGUHVVHV�
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