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EHWZHHQ

7KH�:DUGHQV�DQG�9HVWU\�RI�WKH

(SLVFRSDO�&KXUFK�RI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�LQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

DQG

7KH�5HYHUHQG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:KR��ZLWK�WKH�FRQFXUUHQFH�RI�WKH�%LVKRS�RI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��WKH
XQGHUVWDQGLQJ�WKDW�WKLV�WHQXUH�LV�WR�FRQWLQXH�XQWLO�GLVVROYHG�E\�PXWXDO�FRQVHQW�RU�E\�DUELWUDWLRQ�DQG
GHFLVLRQ�DV�SURYLGHG�E\�WKH�UHOHYDQW�&DQRQV�RI�WKH�'LRFHVH�RI
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�DQG�RI�WKH�*HQHUDO�&RQYHQWLRQ��LQ�SDUWLFXODU�&DQRQ����RI
7LWOH�,,,�RI�WKH�&DQRQV�RI�WKH�(SLVFRSDO�&KXUFK�

35($0%/(

7KH�5HFWRU�VKDOO�OHDG�WKH�(SLVFRSDO�&KXUFK�RI���1DPH�RI�&KXUFK��BBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�DV�SDVWRU��SULHVW�DQG�WHDFKHU��VKDULQJ�LQ�WKH�FRXQFLOV�RI�WKH
FRQJUHJDWLRQ�RI��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBDQG�RI�WKH�ZKROH�(SLVFRSDO�&KXUFK�
LQ�FRPPXQLFDWLRQ�ZLWK�WKH�%LVKRS���%\�ZRUG�DQG�DFWLRQ��LQIRUPHG�DW�DOO�WLPHV�E\�WKH�+RO\�6FULSWXUHV�
WKH�%RRN�&RPPRQ�3UD\HU��DQG�WKH�&RQVWLWXWLRQ�DQG�&DQRQV�RI�WKH�(SLVFRSDO�&KXUFK�DQG�WKH�'LRFHVH�RI
��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��WKH�5HFWRU�VKDOO�SURFODLP�WKH�*RVSHO��ORYH�DQG�VHUYH
&KULVW
V�SHRSOH��QRXULVK�WKHP��DQG�VWUHQJWKHQ�WKHP�WR�JORULI\�*RG�LQ�WKLV�OLIH�DQG�LQ�WKH�/LIH�WR�FRPH�
7KH�5HFWRU
V�ZRUN�LQFOXGHV�QRW�RQO\�DFWLYLWLHV�GLUHFWHG�WR�WKLV�FRQJUHJDWLRQ�DQG�LWV�ZHOO�EHLQJ��EXW�DOVR
DFWLYLWLHV�RQ�EHKDOI�RI�WKH�'LRFHVH�DQG�WKH�FRPPXQLW\�

7KLV�PLQLVWU\�ZLOO�EH�IXUWKHU�GHVFULEHG�LQ�D�3RVLWLRQ�'HVFULSWLRQ�DQG�D�:HOOQHVV�$JUHHPHQW��GHYHORSHG
DQG�DSSURYHG�E\�WKH�5HFWRU��:DUGHQV�DQG�9HVWU\�DQG�DSSURYHG�E\�WKH�%LVKRS��ZKLFK�ZLOO�EH�FRPSOHWHG
E\�WKH�VHYHQWK�PRQWK�RI�WKHLU�PLQLVWU\�WRJHWKHU�DQG�VKDOO�EH�UHYLHZHG�DQQXDOO\���7KH�3RVLWLRQ
'HVFULSWLRQ�DQG�:HOOQHVV�$JUHHPHQW�VKDOO�EH�FRQVLGHUHG�D�SDUW�RI�WKLV�/HWWHU�RI�$JUHHPHQW�ZKHQ
FRPSOHWHG���$�*RDOV�6WDWHPHQW�GHYHORSHG�DQG�DSSURYHG�E\�WKH�5HFWRU��:DUGHQV�DQG�9HVWU\�RQ
BBBBBBBBBBBBBBBBBBBBBBB�����������������IRU�WKH�ILUVW�VL[�PRQWKV�RI�WKH�5HFWRU
V�PLQLVWU\��LV�DWWDFKHG�WR
DQG�PDGH�SDUW�RI�WKLV�/HWWHU�RI�$JUHHPHQW�

6(&7,21�$
7LPHV�RI�:RUN�DQG�/HDYH

���7KH�5HFWRU
V�VFKHGXOHG�ZRUN�ZHHN�LV����XQLWV�RI�IRXU�KRXUV�����KRXUV��LQFOXGLQJ�6XQGD\V��RI
PRUQLQJV��DIWHUQRRQV�RU�HYHQLQJV�LQ�YDULRXV�FRPELQDWLRQV��QRW�WR�H[FHHG����XQLWV������KRXUV���UHIOHFWLQJ
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WKH�GHPDQGV�RI�WKLV�PLQLVWU\��,Q�JHQHUDO��QR�PRUH�WKDQ�WKUHH�HYHQLQJV¶�ZRUN�SHU�ZHHN�DUH�H[SHFWHG��7KH
5HFWRU�LV�H[SHFWHG�WR�SUHVHUYH�DW�OHDVW�RQH�FRQWLQXRXV�WZHQW\�IRXU�KRXU�SHULRG�HDFK�ZHHN�VROHO\�IRU
SHUVRQDO�DQG�IDPLO\�XVH�

���7KH�5HFWRU�ZLOO�KDYH�WKH�IROORZLQJ�SHULRGV�RI�OHDYH�DW�IXOO�FRPSHQVDWLRQ�

$��7HQ�1DWLRQDO�+ROLGD\V��ZKLFK�PD\�EH�WUDQVIHUUHG�WR�D�GDWH�ZKLFK�ZLOO�QRW�LQWHUIHUH�ZLWK
ZRUVKLS�IRU�PDMRU�IHDVW�GD\V�RFFDVLRQV�

%��2QH�PRQWK�$QQXDO�9DFDWLRQ��ZKLFK�VKDOO�LQFOXGH�ILYH�6XQGD\V���9DFDWLRQV�ZLOO�EH��WDNHQ
DQQXDOO\��DQG�QR�SRUWLRQ�RI�DFFXPXODWHG�YDFDWLRQ�WLPH�PD\�EH�FDUULHG�IRUZDUG�WR�VXFFHHGLQJ�\HDUV�

&��3URIHVVLRQDO�GHYHORSPHQW�OHDYH�RU�&RQWLQXLQJ�(GXFDWLRQ�RI�DW�WKH�UDWH�RI�WZR�ZHHNV�SHU
\HDU��ZKLFK�VKDOO�QRW�EH�FXPXODWLYH��ZLWK�D�VWLSHQG�RI��BBBBBBBBBBBBBBBBBBBB�SHU�\HDU�

'��2QH�PRQWK�DFFUXHG�SHU�\HDU�RI�VHUYLFH�LQ�WKLV�FRQJUHJDWLRQ�IRU�VDEEDWLFDO�OHDYH��QRW�WR
H[FHHG�PD[LPXP�DFFUXHG�OHDYH�RI�VL[�PRQWKV��WR�EH�DYDLODEOH�DIWHU�WKH�IRXUWK�\HDU��DQG�FXPXODWLYH
WKURXJK�WKH�VL[WK�\HDU���6DEEDWLFDO�WLPH�PD\�EH�WDNHQ�LQ�RQH�RU�PRUH�LQVWDOOPHQWV��H�J��WKUHH�PRQWKV�RQH
\HDU��WKUHH�PRQWKV�WKH�QH[W��6DEEDWLFDO�DUUDQJHPHQWV�VKDOO�EH�PDGH�LQ�FRQVXOWDWLRQ�ZLWK�WKH�9HVWU\��WR
LQVXUH�EHQHILWV�IRU�WKH�FRQJUHJDWLRQ�DV�ZHOO�DV�IRU�WKH�5HFWRU���([FHSW�E\�PXWXDO��ZULWWHQ�DJUHHPHQW��WKH
5HFWRU�ZLOO�UHPDLQ�ZLWK�&KXUFK�IRU�DW�OHDVW�RQH�\HDU�IROORZLQJ�DQ\�VDEEDWLFDO�OHDYH���7KH�9HVWU\�ZLOO
SODFH�PRQH\�LQ�WKH�EXGJHW�RI�&KXUFK�HDFK�\HDU�WR�FUHDWH�D�6DEEDWLFDO�5HVHUYH�

(��6LFN�OHDYH�DQG�RU�SHUVRQDO�WLPH�RII�VKDOO�EH����ZRUNLQJ�GD\V�SHU�\HDU�XS�WR�D�WRWDO�RI���
ZRUNLQJ�GD\V�LQ�FDVHV�RI�VHULRXV�LOOQHVV�RU�LQMXU\���1R�SD\PHQW�VKDOO�EH�PDGH�IRU�DFFUXHG�VLFN�OHDYH
XSRQ�WHUPLQDWLRQ�RI�WKH�5HFWRU
V�SRVLWLRQ�DW�&KXUFK�

)��6L[�ZHHNV�)DPLO\�0HGLFDO�/HDYH�ZLWK�IXOO�SD\�IRU�WKH�SHULRG�LPPHGLDWHO\�VXUURXQGLQJ�WKH
ELUWK�DGRSWLRQ�RI�D�FKLOG��RU�WKH�FDUH�RI�DQ�LPPHGLDWH�IDPLO\�PHPEHU��SDUHQW��VSRXVH��SDUWQHU��VLEOLQJ�
FKLOG��ZLWK�D�VHULRXV�KHDOWK�FRQGLWLRQ��ZLOO�EH�DOORZHG�WR�WKH�5HFWRU��EHJLQQLQJ�DW�D�WLPH�GHFLGHG�E\�WKH
5HFWRU��$Q�DGGLWLRQDO�XQSDLG�OHDYH�RI�DEVHQFH�RI�VL[�ZHHNV��LI�QHFHVVDU\���PD\�EH�WDNHQ�EH\RQG�WKH
LQLWLDO�SHULRG�RI�IDPLO\�OHDYH��$OO�EHQHILWV�DQG�MRE�ULJKWV�UHPDLQ�LQ�HIIHFW�GXULQJ�WKLV�WLPH�

*��4XDOLW\�7LPH�6XQGD\V�2II��DV�GHVFULEHG�LQ�&OHUJ\�:HOOQHVV�DQG�0XWXDO�0LQLVWU\��WKH�5HFWRU
PD\�WDNH�����6XQGD\V�RII�D�\HDU��LQ�DGGLWLRQ�WR�KLV�KHU�UHJXODU�YDFDWLRQ��6XJJHVWHG�ZHHNHQGV�PLJKW�EH
0HPRULDO�'D\�ZHHNHQG�RU�/DERU�'D\�ZHHNHQG�

6(&7,21�%

��&RPSHQVDWLRQ

���%DVHG�RQ�WKH�5HFWRU
V�SDULVK�H[SHULHQFH��KLV�KHU�DQQXDO�FDVK�VWLSHQG�ZLOO�EH��BBBBBBBBBBBBBBBBBBB
WR�EH�SDLG�LQ�HTXDO�PRQWKO\�LQVWDOOPHQWV�RQ�RU�EHIRUH�WKH�ILUVW�GD\�RI�WKH�PRQWK�EDVHG�RQ�WKH�FXUUHQW
'LRFHVH�RI�&DOLIRUQLD�JUDGHG�FOHUJ\�VDODU\�VWDQGDUGV���7KH�5HFWRU
V�VWLSHQG�ZLOO�EH�UHYLHZHG�DQQXDOO\�LQ
WKH�OLJKW�RI�WKRVH�VWDQGDUGV�DQG�FRVW�RI�OLYLQJ�LQFUHDVHV��7KH�9HVWU\�PD\�DGGLWLRQDOO\�DSSURYH�PHULW
LQFUHDVHV�GHHPHG�DSSURSULDWH�E\�WKH�9HVWU\���&RQFXUUHQW�ZLWK�WKLV�$JUHHPHQW�DQG�DW�WKH�5HFWRU
V
UHTXHVW��WKH�9HVWU\�KDV�GHVLJQDWHG�D�SRUWLRQ�RI�WRWDO�FDVK�VWLSHQG�DV�D�KRXVLQJ�DOORZDQFH�XQGHU�VHFWLRQ
����RI�WKH�,QWHUQDO�5HYHQXH�&RGH��DV�VHW�IRUWK�RQ�6FKHGXOH�,�DWWDFKHG�WR�DQG�PDGH�SDUW�RI�WKLV
$JUHHPHQW�
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���7KH�5HFWRU�VKDOO�UHFHLYH�UHLPEXUVHPHQW�IRU�RQH�KDOI�RI�DOO�VHOI�HPSOR\PHQW�WD[�FRQWULEXWLRQV
DFWXDOO\�SDLG�E\�WKH�5HFWRU��WR�WKH�DPRXQW�RI��BBBBBBBBBBBBBBBBBBBBBB�ZKLFK�UHVXOWV�IURP�WKH
5HFWRU
V�WRWDO�FDVK�VWLSHQG��TXDUWHUO\�EHIRUH�WKH���WK�RI�$SULO��-XQH��6HSWHPEHU��DQG�'HFHPEHU�

���7KH�9HVWU\�VKDOO�SURYLGH�IRU�WKH�IROORZLQJ�EHQHILWV�

$�&KXUFK�3HQVLRQ�)XQG�$VVHVVPHQW�RQ�WKH�VXP�RI�WKH�5HFWRU
V�WRWDO�DQQXDO�FDVK�VWLSHQG
�LQFOXGLQJ�KRXVLQJ�DOORZDQFH���SOXV�WKH�5HFWRU
V�VHOI�HPSOR\PHQW�FRQWULEXWLRQV�UHLPEXUVHPHQW�DV
SURYLGHG�DERYH�

%��0HGLFDO�DQG�GHQWDO�LQVXUDQFH�DV�GHOLQHDWHG�LQ�WKH�JURXS�SODQ�RI�WKH�'LRFHVH�RI�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���,I�HTXLYDOHQW�RU�EHWWHU�PHGLFDO�DQG�GHQWDO�LQVXUDQFH�LV
SURYLGHG�LQGHSHQGHQWO\�WKURXJK�WKH�HPSOR\PHQW�RI�5HFWRU
V�VSRXVH��WKH�5HFWRU�PD\�VLJQ�D�UHOHDVH�WR
ZDLYH�FRYHUDJH�XQGHU�WKH�'LRFHVDQ�3ODQ���7KH�9HVWU\�ZLOO�QRW�WKHQ�SURYLGH�GXSOLFDWH�FRYHUDJH��EXW�ZLOO
XVH�WKH�DPRXQW�RI�WKH�'LRFHVDQ�PHGLFDO�DQG�GHQWDO�LQVXUDQFH�SUHPLXP�WR�SURYLGH�D�QRQLQFRPH�EHQHILW
RI�HTXDO�FRVW���,I�DW�DQ\�WLPH�WKH�5HFWRU�UHYRNHV�WKH�ZDLYHU��WKH�9HVWU\�ZLOO�SURYLGH�FRYHUDJH�WKURXJK
WKH�'LRFHVDQ�*URXS�3ODQ�

&��*URXS�OLIH�DQG�$FFLGHQWDO�'HDWK�DQG�'LVPHPEHUPHQW�LQVXUDQFH�DV�SURYLGHG�LQ�WKH�'LRFHVDQ
*URXS�3ODQ�

'��:HHNO\�DQG�ORQJ�WHUP�GLVDELOLW\�LQVXUDQFH�DV�SURYLGHG�LQ�WKH�'LRFHVDQ�*URXS�3ODQ��DQG

(��:RUNHUV
�&RPSHQVDWLRQ�LQVXUDQFH��DV�SURYLGHG�E\�VWDWH�ODZ�

6(&7,21�&

([SHQVHV

7KH�9HVWU\�VKDOO�SD\�WKH�IROORZLQJ�H[SHQVHV�LQFXUUHG�E\�WKH�5HFWRU�LQ�IXOILOOLQJ�WKH�GXWLHV�RI�WKH
SRVLWLRQ�

���5HLPEXUVHPHQW�RI�DFWXDO�PLQLVWU\�UHODWHG�WUDYHO�H[SHQVHV�ZLOO�EH�PDGH�DW�WKH�UDWH�HVWDEOLVKHG
DQQXDOO\�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH��DW�BBBBBFHQWV�SHU�PLOH��SOXV�WKH�FRVWV�RI�SDUNLQJ�IHHV��WROOV
DQG�UHODWHG�WUDYHO�H[SHQVHV�

���$�&RQWLQXLQJ�(GXFDWLRQ�DOORZDQFH�RI���BBBBBBBBBBBBBBBSHU�\HDU��WR�EH�UHYLHZHG�DQQXDOO\��VHW
DVLGH�LQ�D�VSHFLDO�DFFRXQW�DQG�SDLG�WR�RU�RQ�EHKDOI�RI�WKH�5HFWRU�WRZDUG�H[SHQVHV�LQFXUUHG�LQ�UHODWLRQ
WR�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV���8QH[SHQGHG�SRUWLRQV�RI�WKLV�DOORZDQFH�VKDOO�EH�DOORZHG�WR
DFFXPXODWH�IRU�XVH�LQ�VXFFHHGLQJ�\HDUV�XS�WR�WKUHH�����\HDUV��DQG

���7KH�QRUPDO�H[SHQVHV�RI�&KXUFK
V�RIILFH�RSHUDWLRQ��VXFK�DV�WHOHSKRQH��SRVWDJH��RIILFH�HTXLSPHQW�
VXSSOLHV��DQG�VHFUHWDULDO�VHUYLFHV��WKH�PD[LPXP�RI�ZKLFK�VKDOO�QRW�H[FHHG�DQ�DPRXQW�GHVLJQDWHG�LQ
WKH�DQQXDO�RSHUDWLQJ�EXGJHW�RI�&KXUFK�

6(&7,21�'
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'LVFUHWLRQDU\�)XQG

$Q�$OPRQHU
V�)XQG��FRPPRQO\�NQRZQ�DV�D�GLVFUHWLRQDU\�IXQG��LV�HVWDEOLVKHG�DV�SURYLGHG�XQGHU�7LWOH
,,,��&DQRQ�����6HFWLRQ����I��RI�WKH�(SLVFRSDO�&KXUFK�IURP�JLIWV�JLYHQ�WKH�&KXUFK�IRU�WKH�SXUSRVHV�RI�WKH
)XQG���7KH�5HFWRU�ZLOO�PDQDJH�WKH�)XQG�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGHOLQHV�DGRSWHG�E\�WKH�)LQDQFH
&RPPLWWHH�RI�WKH�'LRFHVH��D�FRS\�RI�ZKLFK�LV�DWWDFKHG�DQG�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�

6(&7,21�(

6XSSOHPHQWDU\�&RPSHQVDWLRQ

7KH�5HFWRU�VKDOO�QRW�FKDUJH�IHHV�IRU�SHUIRUPLQJ�DQ\�ULWHV�RI�WKH�&KXUFK��IRU�H[DPSOH��EDSWLVPV�
PDUULDJHV��IXQHUDOV��IRU�PHPEHUV�RI�&KXUFK��EXW�LV�HQWLWOHG�WR�UHFHLYH�JLIWV�RU�KRQRUDULD�IRU�VXFK
VHUYLFHV�IURP�SDULVKLRQHUV���6XFK�KRQRUDULD�RU�JLIWV�DUH�XQGHU�WKH�VROH�FRQWURO�RI�WKH�5HFWRU��ZLWK�WKH
XQGHUVWDQGLQJ�WKDW�LW�LV�FXVWRPDU\�IRU�JLIWV�IRU�IXQHUDOV�WR�EH�SODFHG�LQ�WKH�$OPRQHU
V��GLVFUHWLRQDU\�
)XQG�

,Q�DGGLWLRQ��WKH�5HFWRU�PD\�UHFHLYH�LQFRPH�IURP�RWKHU�VRXUFHV��SURYLGHG�VXFK�DFWLYLW\�GRHV�QRW�LQWHUIHUH
ZLWK�WKH�GLVFKDUJH�RI�WKH�5HFWRU
V�SULPDU\�GXWLHV��VXFK�DV�

���6DFUDPHQWDO�VHUYLFHV�RQ�EHKDOI�RI�SHUVRQV�QRW�UHODWHG�WR�&KXUFK�

���)HHV��JLIWV�DQG�KRQRUDULD�IRU�SURIHVVLRQDO�VHUYLFHV�IRU�JURXSV�XQUHODWHG�WR�&KXUFK��RU�IRU�VHUPRQV�
ERRNV��DUWLFOHV��PXVLF��HWF��SXEOLVKHG�RXWVLGH�WKH�3DULVK�

6(&7,21�)

8VH�RI�%XLOGLQJV

,Q�DGGLWLRQ�WR�WKH�XVH�DQG�FRQWURO�RI�WKH�&KXUFK�EXLOGLQJV�IRU�WKH�GLVFKDUJH�RI�GXWLHV�RI�WKH�5HFWRU
V
RIILFH�DV�SURYLGHG�LQ�7LWOH�,,,��&DQRQ�����6HFWLRQ���RI�WKH�&DQRQV�RI�WKH�(SLVFRSDO�&KXUFK��WKH�5HFWRU
PD\�JUDQW�XVH�RI�EXLOGLQJV�WR�LQGLYLGXDOV�RU�JURXSV�IURP�RXWVLGH�WKH�3DULVK��IROORZLQJ�JXLGHOLQHV
DSSURYHG�E\�WKH�5HFWRU�DQG�WKH�9HVWU\���([LVWLQJ�*XLGHOLQHV�LQFOXGH�VHHNLQJ�WKH�DGYLFH�RI�WKH�%XLOGLQJ
8VH�&RPPLWWHH�

6(&7,21�*

0XWXDO�0LQLVWU\�5HYLHZ

7KH�5HFWRU��:DUGHQV�DQG�9HVWU\�DJUHH�WR�DQ�DQQXDO�GLVFXVVLRQ�DQG�PXWXDO�UHYLHZ�RI�WKH�WRWDO�PLQLVWU\
RI�WKH�SDULVK��7KLV�VKDOO�LQFOXGH�D�UHYLHZ�RI�WKH�ZRUN��WKH�VWUHQJWKV�DQG�JURZWK�DUHDV�RI�ERWK�WKH
5HFWRU�DQG�WKH�9HVWU\��5HFRPPHQGHG�JXLGHOLQHV�IRU�D�0XWXDO�0LQLVWU\�5HYLHZ�FDQ�EH�REWDLQHG�IURP
(SLVFRSDO�&KXUFK�&HQWHU�������QG�$YH���1<&��1<�������RU�EH�VHHQ�LQ�WKH�ERRN�&OHUJ\�:HOOQHVV�DQG
0XWXDO�0LQLVWU\�
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7KH�0XWXDO�0LQLVWU\�5HYLHZ�ZLOO�EH�XQGHUWDNHQ�LQ�-XQH�DQG�'HFHPEHU�RI�HDFK�\HDU��7KH�5HFWRU�DQG
WKH�9HVWU\�HDFK�PD\�UHTXHVW�WKDW�D�WKLUG�SDUW\�EH�HQJDJHG�WR�IDFLOLWDWH�WKH�UHYLHZ�SURFHVV���7KH�UHVXOWV
RI�WKLV�UHYLHZ�ZLOO�EH�UHSRUWHG�LQ�ZULWLQJ�WR�WKH�%LVKRS�RI
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

7KH�SXUSRVH�RI�WKLV�0XWXDO�0LQVLWU\�5HYLHZ�LV�WR�

���3URYLGH�WKH�5HFWRU�DQG�9HVWU\�WKH�RSSRUWXQLW\�WR�DVVHVV�KRZ�ZHOO�WKH\�DUH�IXOILOOLQJ�WKHLU
UHVSRQVLELOLWLHV�WR�HDFK�RWKHU�DQG�WR�WKH�PLQLVWU\�WKH\�VKDUH�

���(YDOXDWH�JRDOV�VHW�DW�WKH�SUHYLRXV�0XWXDO�0LQLVWU\�5HYLHZ�

���5HYLHZ�SURJUHVV�RQ�WKH�JRDOV�IRU�WKH�ZRUNV�RI�WKH�SDULVK�DQG�FRQJUHJDWLRQ�IRU�WKH�FRPLQJ
\HDU�HVWDEOLVKHG�DW�WKH�9HVWU\�UHWUHDW��RU�VHW�JRDOV�IRU�WKH�FRPLQJ�\HDU�LI�QR�9HVWU\�UHWUHDW�KDV�EHHQ�KHOG
WKDW�\HDU�

��,VRODWH�DUHDV�RI�FRQIOLFW�RU�GLVDSSRLQWPHQW�ZKLFK�KDYH�QRW�UHFHLYHG�DGHTXDWH�DWWHQWLRQ�DQG
PD\�EH�DGYHUVHO\�DIIHFWLQJ�PXWXDO�PLQLVWU\�

��&ODULI\�H[SHFWDWLRQV�RI�DOO�SDUWLHV�VR�WKDW�IXWXUH�FRQIOLFWV�PD\�EH�GLPLQLVKHG�RU�DYRLGHG�

$Q�2XWOLQH�RI�WKH�0XWXDO�0QLVWU\�5HYLHZ�SURFHVV�ZLOO�EH�IRUPXODWHG�LQ�WLPH�IRU�WKH�ILUVW�UHYLHZ��DQG
ZLOO�EH�DWWDFKHG�WR�WKLV�/HWWHU�RI�$JUHHPHQW�DQG�XVHG�WKHUHDIWHU�

6(&7,21�+

+RXVLQJ

7KH�5HFWRU�ZLOO�EH�UHVSRQVLEOH�IRU�SURYLGLQJ�KLV�KHU�RZQ�KRXVLQJ��ZKLFK�VKDOO�EH�ZLWKLQ�D�UHDVRQDEOH
GLVWDQFH�RI�&KXUFK���$Q\�DJUHHPHQW�EHWZHHQ�WKH�5HFWRU�DQG�WKH�:DUGHQV�DQG�9HVWU\�RI�&KXUFK�RQ
WHUPV�IRU�WKH�5HFWRU
V�XVH�RI�WKH�3DULVK
V�5HFWRU\�IXQG�ZLOO�EH�HIIHFWLYH�RQO\�ZKHQ�PDGH�LQ�D�ZULWWHQ
DJUHHPHQW�VHSDUDWH�IURP�WKLV�/HWWHU�RI�$JUHHPHQW��

6(&7,21�,

2WKHU�$JUHHPHQWV

��7KH�SDULVK�&KXUFK�RI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�ZLOO�UHLPEXUVH�WKH�'LRFHVH�RI
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBB��IRU�DLU�IDUH�LQFXUUHG
E\�WKH�'LRFHVH�RI�BBBBBBBBBBBBBBBBBBBBBBBBB�LQ�D�VHDUFK�SURFHVV�ZLWK�WKH�5HFWRU���7KH�5HFWRU�ZLOO
XVH�WKH�DLUSODQH�WLFNHWV�SXUFKDVHG�ZLWK�WKH�PRQH\�WR�WUDYHO�WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
GXULQJ�WKH�ZHHN�RI��BBBBBBBBBBBBBBBBBBBBB�WR�ORRN�IRU�KRXVLQJ�DQG�DUUDQJH�IRU�PRYLQJ�WKH�5HFWRU
V
IDPLO\�DQG�KRXVHKROG�WR�WKH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBDUHD�

���7KH�SDULVK�&KXUFK�RI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBZLOO�UHLPEXUVH
WKH�PRYLQJ�DQG�WUDYHO�H[SHQVHV�LQFXUUHG�LQ�UHORFDWLQJ�WKH�5HFWRU
V�KRXVHKROG�IURP
BBBBBBBBBBBBBBBBB��WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBB��0RYLQJ�H[SHQVHV�VKDOO�LQFOXGH�IDPLO\
WUDYHO��WUDQVSRUWLQJ�KRXVHKROG�JRRGV��DQG�UHDVRQDEOH�WHPSRUDU\�DFFRPPRGDWLRQV�GXULQJ�WKH�PRYH��LQ�DQ
DPRXQW�QRW�WR�H[FHHG��BBBB7KRXVDQG�'ROODUV���BB��������7KH�SDULVK�VKDOO�DOVR�UHLPEXUVH�WKH�5HFWRU
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IRU�RQH�KDOI�RI�DGGLWLRQDO�IHGHUDO�DQG�VWDWH�LQFRPH�WD[HV�DFWXDOO\�SDLG�E\�WKH�5HFWRU�ZKLFK�PD\�UHVXOW
IURP�VXFK�H[SHQVH�UHLPEXUVHPHQW���7KH�UHFWRU�SODQV�WR�PRYH�IURP
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�GXULQJ�WKH�ZHHN�RI�BBBBBBBBBBBBBBBBBBBBBBBBBBB�

���7KH�5HFWRU�VKDOO�EHJLQ�GXWLHV�ZLWK�WKH�FRQJUHJDWLRQ�RQ�XQOHVV�GHOD\HG�E\�DGYHUVH�FLUFXPVWDQFHV
DSSURYHG�E\�WKH�5HFWRU�DQG�WKH�9HVWU\���$OO�SD\�DQG�EHQHILWV�VKDOO�EHFRPH�HIIHFWLYH�RQ�WKLV�GDWH
BBBBBBBBBBBBBBBBBBBBBBBB�

���7KLV�/HWWHU�RI�$JUHHPHQW��DQG�LWV�UHODWHG�VXSSOHPHQWDU\�*RDOV�6WDWHPHQW��3RVLWLRQ�'HVFULSWLRQ�
:HOOQHVV�$JUHHPHQW�DQG�0XWXDO�0LQLVWU\�5HYLHZ�2XWOLQH��ZKHQ�FRPSOHWHG��DQG�DQ\�FKDQJHV�WKHUHWR�
HDFK�VKDOO�EH�VLJQHG�E\�WKH�5HFWRU��:DUGHQV�DQG�9HVWU\�DQG�PDGH�SDUW�RI�WKH�PLQXWHV�RI�WKH�QH[W�9HVWU\
PHHWLQJ�IROORZLQJ�WKH�VLJQLQJ�RI�HDFK��DQG�FRSLHV�VKDOO�EH�JLYHQ�WR�HDFK�QHZ�PHPEHU�RI�WKH�9HVWU\�LQ
VXFFHHGLQJ�\HDUV�

���,Q�WKH�HYHQW�RI�WKH�5HFWRU
V�GHDWK��WKH�9HVWU\�DJUHHV�WR�FRQWLQXH�SD\PHQW�RI�WKH�5HFWRU
V�FDVK�VWLSHQG�
DQG�SUHPLXPV�IRU�DSSURSULDWH�PHGLFDO�LQVXUDQFH�IRU�WKH�5HFWRU
V�VXUYLYLQJ�GLUHFW�GHSHQGHQWV��OLPLWHG�WR
VSRXVH�SDUWQHU�DQG�FKLOGUHQ��IRU�D�SHULRG�RI�WKUHH�PRQWKV�

���7KLV�/HWWHU�RI�$JUHHPHQW�PD\�EH�UHYLVHG�E\�PXWXDO�DJUHHPHQW��JHQHUDOO\�DW�WKH�WLPH�RI�WKH�DQQXDO
0XWXDO�0LQLVWU\�5HYLHZV��H[FHSW�WKDW�WKH�SURYLVLRQV�IRU�FRPSHQVDWLRQ�DQG�H[SHQVHV�PD\�EH�UHYLHZHG
DQG�UHYLVHG�DV�D�SDUW�RI�WKH�DQQXDO�EXGJHW�GHYHORSPHQW�SURFHVV�RI�WKH�9HVWU\��DQG

���,I�WKH�5HFWRU�DQG�9HVWU\�DUH�LQ�GLVDJUHHPHQW�FRQFHUQLQJ�LQWHUSUHWDWLRQ�RI�WKLV�/HWWHU�RI�$JUHHPHQW�
HLWKHU�SDUW\�PD\�DSSHDO�IRU�PHGLDWLRQ�E\�D�PXWXDOO\�DJUHHG�XSRQ�WKLUG�SDUW\���,I�VXFK�PHGLDWLRQ�GRHV
QRW�UHVROYH�WKH�GLVDJUHHPHQW��HLWKHU�SDUW\�PD\�DSSHDO�WR�WKH�%LVKRS�IRU�PHGLDWLRQ��DQG�LQ�VXFK�HYHQW�WKH
GHFLVLRQ�RI�WKH�%LVKRS�ZLOO�EH�ILQDO�DQG�ELQGLQJ�RQ�WKH�SDUWLHV�

���7KLV�/HWWHU�RI�$JUHHPHQW�PD\�EH�VLJQHG�LQ�FRXQWHUSDUWV��ZKLFK�WRJHWKHU�VKDOO�FRQVWLWXWH�RQH
LQWHJUDWHG�DJUHHPHQW��DQG�HDFK�RI�ZKLFK�ZKHQ�IXOO\�H[HFXWHG�VKDOO�EH�GHHPHG�DQ�RULJLQDO�GRFXPHQW�
7KH�5HY���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����'DWH�BBBBBBBBBBBBBBBBBBBBBBBBB
5HFWRU

6HQLRU�:DUGHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH�BBBBBBBBBBBBBBBBBBBBBB

-XQLRU�:DUGHQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH�BBBBBBBBBBBBBBBBBBBBBB

&OHUN�RI�WKH�9HVWU\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 'DWH�BBBBBBBBBBBBBBBBBBBBBB

7+(�/(77(5�2)�$*5((0(17�%(7:((1�7+(�:$5'(16�$1'�9(675<�2)��&KXUFK�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�$1'

7+(�5(9���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�5(&725�
,6�$33529('�$1'�$&&(37('�
'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7+(�57���5(9�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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%LVKRS�RI�WKH�'LRFHVH�RI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

*2$/6�$1'�67$7(0(176�)25�7+(�),567�6,;�0217+6

*RDOV�IRU�WKH�5HFWRU�

���:RUN�ZLWK�WKH�9HVWU\�WR�LPSOHPHQW�D�UHSUHVHQWDWLYH�:RUVKLS�&RPPLVVLRQ�WKDW�ZLOO�VHUYH�WKH�QHHGV
RI�WKH�3DULVK�

���'HYHORS�ZLWK�WKH�9HVWU\�D�3RVLWLRQ�'HVFULSWLRQ��D�:HOOQHVV�$JUHHPHQW��DQG�DQ�2XWOLQH�RI�WKH�0XWXDO
0LQLVWU\�5HYLHZ�SURFHVV�

���:RUN�GLOLJHQWO\�WR�OHDUQ�WKH�QDPHV�DQG�IDFHV�RI�DOO�SHUVRQV�LQ�WKH�PRVW�UHFHQW�3DULVK�SLFWXUH
GLUHFWRU\�

���*HW�WR�NQRZ�WKH�DFWLYH�IDPLOLHV�RI�WKH�3DULVK�

���:RUN�ZLWK�WKH�9HVWU\�WR�GHYHORS�D�SODQ�WR�UHDFK�RXW�WR�LQDFWLYH�DQG�IRUPHU�PHPEHUV�RI�&KXUFK�

���7HDFK�DW�OHDVW�WKUHH��RQH�KRXU��DGXOW�FKXUFK�VFKRRO�FODVVHV�

���&RPPXQLFDWH�PHDQLQJIXOO\�ZLWK�WKH�&XUVLOOR�DQG�RU�2XWUHDFK�FRPPXQLW\�

���0HHW�DW�OHDVW�RQFH�ZLWK�HDFK�3DULVK�FRPPLWWHH�

���:RUN�FROODERUDWLYHO\�ZLWK�WKH�9HVWU\�

����0DQDJH�DQG�ZRUN�WR�HPSRZHU�WKH�3DULVK�VWDII�

����:RUN�ZLWK�WKH�9HVWU\�WR�DGGUHVV�PHDQLQJIXOO\�WKH�PDMRU�LVVXHV�SUHVHQWHG�E\�WKH�&KXUFK�3UH�6FKRRO�

����3DUWLFLSDWH�LQ�FRPPXQLW\��'HDQHU\��DQG�'LRFHVDQ�DFWLYLWLHV�VR�WKDW�WKH�PLVVLRQ�RI�WKH�FRQJUHJDWLRQ
EH\RQG�LWVHOI�LV�IXUWKHUHG�

����0DLQWDLQ�D�SDWWHUQ�RI�OLIH�WKDW�VHWV�D�ZKROHVRPH�&KULVWLDQ�H[DPSOH�

*RDOV�IRU�WKH�9HVWU\�

���:RUN�ZLWK�WKH�5HFWRU�WR�LPSOHPHQW�D�UHSUHVHQWDWLYH�:RUVKLS�&RPPLVVLRQ�WKDW�ZLOO�VHUYH�WKH�QHHGV
RI�WKH�3DILVK���%HIRUH�WKH�5HFWRU
V�LQVWDOODWLRQ�DW�&KXUFK�9HVWU\�ZLOO�UHFRPPHQG�SHUVRQV�WR�VHUYH�RQ�WKH
:RUVKLS�&RPPLVVLRQ�

���:RUN�SUD\HUIXOO\�ZLWK�WKH�5HFWRU�WR�GLVFHUQ�*RG
V�ZLOO�IRU�&KXUFK�DQG�IRU�WKH�5HFWRU
V�PLQLVWU\�DW
&KXUFK�
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���'HYHORS�ZLWK�WKH�5HFWRU�D�3RVLWLRQ�'HVFULSWLRQ��D�:HOOQHVV�$JUHHPHQW��DQG�DQ�2XWOLQH�RI�WKH�0XWXDO
0LQLVWU\�5HYLHZ�SURFHVV�

���*HW�WR�NQRZ�DQG�PDNH�DQ�HIIRUW�WR�XQGHUVWDQG�WKH�5HFWRU��DQG�JHW�WR�NQRZ�WKH�5HFWRU
V�LPPHGLDWH
IDPLO\�

���+HOS�WKH�&KXUFK�IDPLO\�H[WHQG�WKHLU�ORYH�WR�WKH�5HFWRU�DQG�WKH�5HFWRU
V�IDPLO\�

���:RUN�FROODERUDWLYHO\�ZLWK�WKH�5HFWRU�

���6XVWDLQ�DQG�VXSSRUW�WKH�5HFWRU�LQ�WKH�5HFWRU
V�PLQLVWU\�

���6XVWDLQ�DQG�VXSSRUW�WKH�5HFWRU
V�IDPLO\�DV�QHHGHG�

���+HOS�WKH�5HFWRU�DQG�WKH�5HFWRU
V�IDPLO\�WR�EHFRPH�SDUW�RI�WKH�&KXUFK�IDPLO\�

����+HOS�LQWHJUDWH�WKH�5HFWRU�DQG�WKH�5HFWRU
V�IDPLO\�LQWR�WKH�FRPPXQLW\�

����3URYLGH�DQ�HQYLURQPHQW�IRU�HIIHFWLYH�PLQLVWU\�E\�WKH�5HFWRU�DW�&KXUFK�

����:RUN�ZLWK�WKH�5HFWRU�WR�GHYHORS�D�SODQ�WR�UHDFK�RXW�WR�LQDFWLYH�DQG�IRUPHU�PHPEHUV�RI�&KXUFK�
7KH�9HVWU\�ZLOO�GHYHORS�D�GUDIW�SODQ�EHIRUH�WKH�5HFWRU
V�LQVWDOODWLRQ�DW�&KXUFK�

6&+('8/(�,

7KH�5HFWRU�DQG�WKH�9HVWU\�KHUHE\�GHVLJQDWH�WKH�IROORZLQJ�SRUWLRQ�RI�WKH�5HFWRU
V�WRWDO�FDVK�VWLSHQG�DV�D
KRXVLQJ�DOORZDQFH�XQGHU�VHFWLRQ�����RI�WKH�IHGHUDO�,QWHUQDO�5HYHQXH�&RGH�

�BBBBBBBBBBBBBBBBBBBBBBBBBB

7KH�5HY��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��'DWH�BBBBBBBBBBBBBBBBB
5HFWRU

6HQLRU�:DUGHQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���'DWHBBBBBBBBBBBBBBBBBB

-XQLRU�:DUGHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��'DWH�BBBBBBBBBBBBBBBBB

&OHUN�RI�WKH�9HVWU\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��'DWH�BBBBBBBBBBBBBBBBB


