
6HULDO���������������������������

%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH���RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

�$6�,6��5HVLGHQWLDO�&RQWUDFW�)RU�6DOH�$QG�3XUFKDVH
7+,6�)250�+$6�%((1�$33529('�%<�7+(�)/25,'$�5($/7256�$1'�7+(�)/25,'$�%$5

3$57,(6��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��6HOOHU����

DQG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���%X\HU�����

DJUHH� WKDW� 6HOOHU� VKDOO� VHOO� DQG� %X\HU� VKDOO� EX\� WKH� IROORZLQJ� GHVFULEHG� 5HDO� 3URSHUW\� DQG� 3HUVRQDO� 3URSHUW\�
�FROOHFWLYHO\��3URSHUW\���SXUVXDQW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�$6�,6�5HVLGHQWLDO�&RQWUDFW�)RU�6DOH�$QG�3XUFKDVH�
DQG�DQ\�ULGHUV�DQG�DGGHQGD���&RQWUDFW����

��

��

��

�����3523(57<�'(6&5,37,21���

�D���6WUHHW�DGGUHVV��FLW\��]LS��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

�E���/RFDWHG�LQ��BBBBBBBBBBBBBB�&RXQW\��)ORULGD��3URSHUW\�7D[�,'����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

�F���5HDO�3URSHUW\��7KH�OHJDO�GHVFULSWLRQ�LV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

���

���

WRJHWKHU� ZLWK� DOO� H[LVWLQJ� LPSURYHPHQWV� DQG� IL[WXUHV�� LQFOXGLQJ� EXLOW�LQ� DSSOLDQFHV�� EXLOW�LQ� IXUQLVKLQJV� DQG�
DWWDFKHG�ZDOO�WR�ZDOO�FDUSHWLQJ�DQG�IORRULQJ���5HDO�3URSHUW\���XQOHVV�VSHFLILFDOO\�H[FOXGHG�LQ�3DUDJUDSK���H��RU�
E\�RWKHU�WHUPV�RI�WKLV�&RQWUDFW��

���

���

���

�G���3HUVRQDO�3URSHUW\��8QOHVV�H[FOXGHG�LQ�3DUDJUDSK���H��RU�E\�RWKHU�WHUPV�RI�WKLV�&RQWUDFW��WKH�IROORZLQJ�LWHPV�
ZKLFK�DUH�RZQHG�E\�6HOOHU�DQG�H[LVWLQJ�RQ�WKH�3URSHUW\�DV�RI�WKH�GDWH�RI�WKH�LQLWLDO�RIIHU�DUH�LQFOXGHG�LQ�WKH�
SXUFKDVH�� UDQJH�V��RYHQ�V��� UHIULJHUDWRU�V��� GLVKZDVKHU�V��� GLVSRVDO�� FHLOLQJ� IDQ�V��� LQWHUFRP�� OLJKW� IL[WXUH�V���
GUDSHU\�URGV�DQG�GUDSHULHV��EOLQGV��ZLQGRZ�WUHDWPHQWV��VPRNH�GHWHFWRU�V���JDUDJH�GRRU�RSHQHU�V���VHFXULW\�JDWH�
DQG�RWKHU�DFFHVV�GHYLFHV��DQG�VWRUP�VKXWWHUV�SDQHOV���3HUVRQDO�3URSHUW\����

���

���

���

���

���

2WKHU�3HUVRQDO�3URSHUW\�LWHPV�LQFOXGHG�LQ�WKLV�SXUFKDVH�DUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3HUVRQDO�3URSHUW\�LV�LQFOXGHG�LQ�WKH�3XUFKDVH�3ULFH��KDV�QR�FRQWULEXWRU\�YDOXH��DQG�VKDOO�EH�OHIW�IRU�WKH�%X\HU��

���

���

���

���

���

385&+$6(�35,&(�$1'�&/26,1*���

�����385&+$6(�35,&(��8�6��FXUUHQF\������������������������������������������������������������������������������������������������� ����

�D���,QLWLDO�GHSRVLW�WR�EH�KHOG�LQ�HVFURZ�LQ�WKH�DPRXQW�RI��FKHFNV�VXEMHFW�WR�&2//(&7,21������������

7KH�LQLWLDO�GHSRVLW�PDGH�SD\DEOH�DQG�GHOLYHUHG�WR��(VFURZ�$JHQW��QDPHG�EHORZ����

�&+(&.�21(����L� DFFRPSDQLHV�RIIHU�RU��LL� LV�WR�EH�PDGH�ZLWKLQ�BBBBB��LI�OHIW���

EODQN��WKHQ����GD\V�DIWHU�(IIHFWLYH�'DWH��,)�1(,7+(5�%2;�,6�&+(&.('��7+(1����

237,21��LL��6+$//�%(�'((0('�6(/(&7('����

(VFURZ�$JHQW�,QIRUPDWLRQ��1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

3KRQH��BBBBBBBBBBBBBBBB�(�PDLO��BBBBBBBBBBBBBBBBBBBBBBBB�)D[��BBBBBBBBBBBBBBBBB���

�E���$GGLWLRQDO�GHSRVLW�WR�EH�GHOLYHUHG�WR�(VFURZ�$JHQW�ZLWKLQ�BBBBBBBBBB��LI�OHIW�EODQN��WKHQ��������

GD\V�DIWHU�(IIHFWLYH�'DWH����������������������������������������������������������������������������������������������������������������

�$OO�GHSRVLWV�SDLG�RU�DJUHHG�WR�EH�SDLG��DUH�FROOHFWLYHO\�UHIHUUHG�WR�DV�WKH��'HSRVLW�����

�F���)LQDQFLQJ��([SUHVV�DV�D�GROODU�DPRXQW�RU�SHUFHQWDJH���/RDQ�$PRXQW���VHH�3DUDJUDSK����������������

�G���2WKHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������������������

�H���%DODQFH�WR�FORVH��QRW�LQFOXGLQJ�%X\HU
V�FORVLQJ�FRVWV��SUHSDLGV�DQG�SURUDWLRQV��E\�ZLUH���

WUDQVIHU�RU�RWKHU�&2//(&7('�IXQGV��������������������������������������������������������������������������������������������

127(��)RU�WKH�GHILQLWLRQ�RI��&2//(&7,21��RU��&2//(&7('��VHH�67$1'$5'�6����

�����7,0(�)25�$&&(37$1&(�2)�2))(5�$1'�&2817(5�2))(56��())(&7,9(�'$7(����

�D�� ,I� QRW� VLJQHG� E\� %X\HU� DQG� 6HOOHU�� DQG� DQ� H[HFXWHG� FRS\� GHOLYHUHG� WR� DOO� SDUWLHV� RQ� RU� EHIRUH�
BBBBBBBBBBBBBBBBBBBBBBB��WKLV�RIIHU�VKDOO�EH�GHHPHG�ZLWKGUDZQ�DQG�WKH�'HSRVLW��LI�DQ\��VKDOO�EH�UHWXUQHG�WR�
%X\HU��8QOHVV�RWKHUZLVH�VWDWHG��WLPH�IRU�DFFHSWDQFH�RI�DQ\�FRXQWHU�RIIHUV�VKDOO�EH�ZLWKLQ���GD\V�DIWHU�WKH�GD\�
WKH�FRXQWHU�RIIHU�LV�GHOLYHUHG��

���

���

���

���

�E���7KH�HIIHFWLYH�GDWH�RI�WKLV�&RQWUDFW�VKDOO�EH�WKH�GDWH�ZKHQ�WKH�ODVW�RQH�RI�WKH�%X\HU�DQG�6HOOHU�KDV�VLJQHG�RU�
LQLWLDOHG�DQG�GHOLYHUHG�WKLV�RIIHU�RU�ILQDO�FRXQWHU�RIIHU���(IIHFWLYH�'DWH����

���

���

�����&/26,1*�'$7(��8QOHVV�PRGLILHG�E\�RWKHU�SURYLVLRQV�RI�WKLV�&RQWUDFW��WKH�FORVLQJ�RI�WKLV�WUDQVDFWLRQ�VKDOO�RFFXU�
DQG� WKH�FORVLQJ�GRFXPHQWV� UHTXLUHG� WR�EH� IXUQLVKHG�E\�HDFK�SDUW\�SXUVXDQW� WR� WKLV�&RQWUDFW�VKDOO�EH�GHOLYHUHG�
��&ORVLQJ���RQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���&ORVLQJ�'DWH����DW�WKH�WLPH�HVWDEOLVKHG�E\�WKH�&ORVLQJ�$JHQW��

���

���

���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBB

BBBBBBBBBBBBB

�H���7KH�IROORZLQJ�LWHPV�DUH�H[FOXGHG�IURP�WKH�SXUFKDVH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�

BBBBBBBBBBBBB�

BBBBBBBBBBBBB�

BBBBBBBBBBBBB�

BBBBBBBBBBBBB

7KH�&ORVLQJ�&RPSDQ\��,QF��
�����6XQVHW�'ULYH������0LDPL�)/������

������������ LQIR#WKHFORVLQJFRPSDQ\�QHW ������������



6HULDO���������������������������

%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH���RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

�����(;7(16,21�2)�&/26,1*�'$7(����

�D���,I�3DUDJUDSK���E��LV�FKHFNHG�DQG�&ORVLQJ�IXQGV�IURP�%X\HU
V�OHQGHU�V��DUH�QRW�DYDLODEOH�RQ�&ORVLQJ�'DWH�GXH�
WR�&RQVXPHU�)LQDQFLDO�3URWHFWLRQ�%XUHDX�&ORVLQJ�'LVFORVXUH�GHOLYHU\�UHTXLUHPHQWV���&)3%�5HTXLUHPHQWV����
WKHQ�&ORVLQJ�'DWH�VKDOO�EH�H[WHQGHG�IRU�VXFK�SHULRG�QHFHVVDU\�WR�VDWLVI\�&)3%�5HTXLUHPHQWV��SURYLGHG�VXFK�
SHULRG�VKDOO�QRW�H[FHHG����GD\V��

���

���

���

���

�E���,I�DQ�HYHQW�FRQVWLWXWLQJ��)RUFH�0DMHXUH��FDXVHV�VHUYLFHV�HVVHQWLDO�IRU�&ORVLQJ�WR�EH�XQDYDLODEOH��LQFOXGLQJ�WKH�
XQDYDLODELOLW\�RI�XWLOLWLHV�RU� LVVXDQFH�RI�KD]DUG��ZLQG��IORRG�RU�KRPHRZQHUV
� LQVXUDQFH��&ORVLQJ�'DWH�VKDOO�EH�
H[WHQGHG�DV�SURYLGHG�LQ�67$1'$5'�*�

���

���

���

�����2&&83$1&<�$1'�3266(66,21����

�D���8QOHVV�WKH�ER[�LQ�3DUDJUDSK���E��LV�FKHFNHG��6HOOHU�VKDOO��DW�&ORVLQJ��GHOLYHU�RFFXSDQF\�DQG�SRVVHVVLRQ�RI�WKH�
3URSHUW\�WR�%X\HU�IUHH�RI�WHQDQWV��RFFXSDQWV�DQG�IXWXUH�WHQDQFLHV��$OVR��DW�&ORVLQJ��6HOOHU�VKDOO�KDYH�UHPRYHG�
DOO�SHUVRQDO�LWHPV�DQG�WUDVK�IURP�WKH�3URSHUW\�DQG�VKDOO�GHOLYHU�DOO�NH\V��JDUDJH�GRRU�RSHQHUV��DFFHVV�GHYLFHV�
DQG�FRGHV��DV�DSSOLFDEOH��WR�%X\HU��,I�RFFXSDQF\�LV�WR�EH�GHOLYHUHG�EHIRUH�&ORVLQJ��%X\HU�DVVXPHV�DOO�ULVNV�RI�
ORVV�WR�WKH�3URSHUW\�IURP�GDWH�RI�RFFXSDQF\��VKDOO�EH�UHVSRQVLEOH�DQG�OLDEOH�IRU�PDLQWHQDQFH�IURP�WKDW�GDWH��
DQG�VKDOO�EH�GHHPHG�WR�KDYH�DFFHSWHG�WKH�3URSHUW\�LQ�LWV�H[LVWLQJ�FRQGLWLRQ�DV�RI�WLPH�RI�WDNLQJ�RFFXSDQF\��

���

���

���

���

���

���

�E�� &+(&.�,)�3523(57<�,6�68%-(&7�72�/($6(�6��25�2&&83$1&<�$)7(5�&/26,1*��,I�3URSHUW\�LV�
VXEMHFW�WR�D�OHDVH�V��DIWHU�&ORVLQJ�RU�LV�LQWHQGHG�WR�EH�UHQWHG�RU�RFFXSLHG�E\�WKLUG�SDUWLHV�EH\RQG�&ORVLQJ��WKH�
IDFWV�DQG�WHUPV�WKHUHRI�VKDOO�EH�GLVFORVHG�LQ�ZULWLQJ�E\�6HOOHU�WR�%X\HU�DQG�FRSLHV�RI�WKH�ZULWWHQ�OHDVH�V��VKDOO�
EH�GHOLYHUHG�WR�%X\HU��DOO�ZLWKLQ���GD\V�DIWHU�(IIHFWLYH�'DWH��,I�%X\HU�GHWHUPLQHV��LQ�%X\HU
V�VROH�GLVFUHWLRQ��WKDW�
WKH�OHDVH�V��RU�WHUPV�RI�RFFXSDQF\�DUH�QRW�DFFHSWDEOH�WR�%X\HU��%X\HU�PD\�WHUPLQDWH�WKLV�&RQWUDFW�E\�GHOLYHU\�
RI�ZULWWHQ�QRWLFH�RI�VXFK�HOHFWLRQ�WR�6HOOHU�ZLWKLQ���GD\V�DIWHU�UHFHLSW�RI�WKH�DERYH�LWHPV�IURP�6HOOHU��DQG�%X\HU�
VKDOO�EH�UHIXQGHG�WKH�'HSRVLW�WKHUHE\�UHOHDVLQJ�%X\HU�DQG�6HOOHU�IURP�DOO�IXUWKHU�REOLJDWLRQV�XQGHU�WKLV�&RQWUDFW��
(VWRSSHO�/HWWHU�V��DQG�6HOOHU
V�DIILGDYLW�VKDOO�EH�SURYLGHG�SXUVXDQW�WR�67$1'$5'�'��,I�3URSHUW\�LV�LQWHQGHG�WR�
EH�RFFXSLHG�E\�6HOOHU�DIWHU�&ORVLQJ��VHH�5LGHU�8��3267�&/26,1*�2&&83$1&<�%<�6(//(5��

���

���

���

���

���

���

���

���

���

�����$66,*1$%,/,7<���&+(&.�21(���%X\HU���� PD\�DVVLJQ�DQG�WKHUHE\�EH�UHOHDVHG�IURP�DQ\�IXUWKHU�OLDELOLW\�XQGHU
WKLV� &RQWUDFW�� � � PD\� DVVLJQ� EXW� QRW� EH� UHOHDVHG� IURP� OLDELOLW\� XQGHU� WKLV� &RQWUDFW�� RU PD\� QRW� DVVLJQ� WKLV
&RQWUDFW��

���

���

���

),1$1&,1*���

�����),1$1&,1*����

�D��%X\HU�ZLOO�SD\�FDVK�IRU�WKH�SXUFKDVH�RI�WKH�3URSHUW\�DW�&ORVLQJ��7KHUH�LV�QR�ILQDQFLQJ�FRQWLQJHQF\�WR�%X\HU
V�
REOLJDWLRQ�WR�FORVH��,I�%X\HU�REWDLQV�D�ORDQ�IRU�DQ\�SDUW�RI�WKH�3XUFKDVH�3ULFH�RI�WKH�3URSHUW\��%X\HU�DFNQRZOHGJHV�
WKDW�DQ\�WHUPV�DQG�FRQGLWLRQV�LPSRVHG�E\�%X\HU
V�OHQGHU�V��RU�E\�&)3%�5HTXLUHPHQWV�VKDOO�QRW�DIIHFW�RU�H[WHQG�
WKH�%X\HU
V�REOLJDWLRQ�WR�FORVH�RU�RWKHUZLVH�DIIHFW�DQ\�WHUPV�RU�FRQGLWLRQV�RI�WKLV�&RQWUDFW��

���

���

���

���

�E��7KLV�&RQWUDFW� LV�FRQWLQJHQW�XSRQ�%X\HU�REWDLQLQJ�DSSURYDO�RI�D� � � �FRQYHQWLRQDO� � � �)+$� � � �9$�RU� � � �RWKHU�
BBBBBBBBBBBBBB��GHVFULEH��ORDQ�ZLWKLQ�BBBBBBB��LI�OHIW�EODQN��WKHQ�����GD\V�DIWHU�(IIHFWLYH�'DWH���/RDQ�$SSURYDO�
3HULRG���IRU��&+(&.�21(������IL[HG�����DGMXVWDEOH�����IL[HG�RU�DGMXVWDEOH�UDWH�LQ�WKH�/RDQ�$PRXQW��6HH�3DUDJUDSK�
��F����DW�DQ� LQLWLDO� LQWHUHVW� UDWH�QRW� WR�H[FHHG�BBBBBBB��� �LI� OHIW�EODQN�� WKHQ�SUHYDLOLQJ� UDWH�EDVHG�XSRQ�%X\HU
V�
FUHGLWZRUWKLQHVV���DQG�IRU�D�WHUP�RI�BBBBBBB��LI�OHIW�EODQN��WKHQ�����\HDUV���)LQDQFLQJ����

���

���

���

���

���

�L��%X\HU�VKDOO�PDNH�PRUWJDJH�ORDQ�DSSOLFDWLRQ�IRU�WKH�)LQDQFLQJ�ZLWKLQ�BBBBBBB��LI� OHIW�EODQN��WKHQ����GD\V�
DIWHU�(IIHFWLYH�'DWH�DQG�XVH�JRRG�IDLWK�DQG�GLOLJHQW�HIIRUW�WR�REWDLQ�DSSURYDO�RI�D�ORDQ�PHHWLQJ�WKH�)LQDQFLQJ�WHUPV�
��/RDQ�$SSURYDO���DQG�WKHUHDIWHU�WR�FORVH�WKLV�&RQWUDFW��/RDQ�$SSURYDO�ZKLFK�UHTXLUHV�D�FRQGLWLRQ�UHODWHG�WR�WKH�VDOH�
E\�%X\HU�RI�RWKHU�SURSHUW\�VKDOO�QRW�EH�GHHPHG�/RDQ�$SSURYDO�IRU�SXUSRVHV�RI�WKLV�VXESDUDJUDSK��

���

���

���

���

%X\HU
V�IDLOXUH�WR�XVH�GLOLJHQW�HIIRUW�WR�REWDLQ�/RDQ�$SSURYDO�GXULQJ�WKH�/RDQ�$SSURYDO�3HULRG�VKDOO�EH�FRQVLGHUHG�D�
GHIDXOW�XQGHU�WKH�WHUPV�RI�WKLV�&RQWUDFW���)RU�SXUSRVHV�RI�WKLV�SURYLVLRQ���GLOLJHQW�HIIRUW��LQFOXGHV��EXW�LV�QRW�OLPLWHG�
WR�� WLPHO\� IXUQLVKLQJ� DOO� GRFXPHQWV� DQG� LQIRUPDWLRQ� DQG� SD\LQJ� RI� DOO� IHHV� DQG� FKDUJHV� UHTXHVWHG� E\� %X\HU
V�
PRUWJDJH�EURNHU�DQG�OHQGHU�LQ�FRQQHFWLRQ�ZLWK�%X\HU
V�PRUWJDJH�ORDQ�DSSOLFDWLRQ��

���

���

���

���

�LL��%X\HU�VKDOO�NHHS�6HOOHU�DQG�%URNHU�IXOO\�LQIRUPHG�DERXW�WKH�VWDWXV�RI�%X\HU
V�PRUWJDJH�ORDQ�DSSOLFDWLRQ��
/RDQ�$SSURYDO��DQG�ORDQ�SURFHVVLQJ�DQG�DXWKRUL]HV�%X\HU
V�PRUWJDJH�EURNHU��OHQGHU��DQG�&ORVLQJ�$JHQW�WR�GLVFORVH�
VXFK� VWDWXV� DQG� SURJUHVV�� DQG� UHOHDVH� SUHOLPLQDU\� DQG� ILQDOO\� H[HFXWHG� FORVLQJ� GLVFORVXUHV� DQG� VHWWOHPHQW�
VWDWHPHQWV��WR�6HOOHU�DQG�%URNHU��

���

���

���

���

�LLL��8SRQ�%X\HU�REWDLQLQJ�/RDQ�$SSURYDO��%X\HU�VKDOO�SURPSWO\�GHOLYHU�ZULWWHQ�QRWLFH�RI�VXFK�DSSURYDO�WR�6HOOHU�����

�LY�� ,I�%X\HU� LV�XQDEOH�WR�REWDLQ�/RDQ�$SSURYDO�DIWHU� WKH�H[HUFLVH�RI�GLOLJHQW�HIIRUW�� WKHQ�DW�DQ\�WLPH�SULRU� WR�
H[SLUDWLRQ�RI� WKH�/RDQ�$SSURYDO�3HULRG��%X\HU�PD\�SURYLGH�ZULWWHQ�QRWLFH� WR�6HOOHU�VWDWLQJ� WKDW�%X\HU�KDV�EHHQ�
XQDEOH�WR�REWDLQ�/RDQ�$SSURYDO�DQG�KDV�HOHFWHG�WR�HLWKHU��

���

���

���

����ZDLYH�/RDQ�$SSURYDO��LQ�ZKLFK�HYHQW�WKLV�&RQWUDFW�ZLOO�FRQWLQXH�DV�LI�/RDQ�$SSURYDO�KDG�EHHQ�REWDLQHG��RU���

����WHUPLQDWH�WKLV�&RQWUDFW�����



6HULDO���������������������������

%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH���RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

�Y��,I�%X\HU�IDLOV�WR�WLPHO\�GHOLYHU�HLWKHU�QRWLFH�SURYLGHG�LQ�3DUDJUDSK���E��LLL��RU��LY���DERYH��WR�6HOOHU�SULRU�WR�
H[SLUDWLRQ�RI�WKH�/RDQ�$SSURYDO�3HULRG��WKHQ�/RDQ�$SSURYDO�VKDOO�EH�GHHPHG�ZDLYHG��LQ�ZKLFK�HYHQW�WKLV�&RQWUDFW�
ZLOO�FRQWLQXH�DV�LI�/RDQ�$SSURYDO�KDG�EHHQ�REWDLQHG��SURYLGHG�KRZHYHU��6HOOHU�PD\�HOHFW�WR�WHUPLQDWH�WKLV�&RQWUDFW�
E\�GHOLYHULQJ�ZULWWHQ�QRWLFH�WR�%X\HU�ZLWKLQ���GD\V�DIWHU�H[SLUDWLRQ�RI�WKH�/RDQ�$SSURYDO�3HULRG��

���

���

���

���

�YL��,I�WKLV�&RQWUDFW�LV�WLPHO\�WHUPLQDWHG�DV�SURYLGHG�E\�3DUDJUDSK���E��LY�����RU��Y���DERYH��DQG�%X\HU�LV�QRW�LQ�
GHIDXOW�XQGHU�WKH�WHUPV�RI�WKLV�&RQWUDFW��%X\HU�VKDOO�EH�UHIXQGHG�WKH�'HSRVLW�WKHUHE\�UHOHDVLQJ�%X\HU�DQG�6HOOHU�
IURP�DOO�IXUWKHU�REOLJDWLRQV�XQGHU�WKLV�&RQWUDFW��

���

���

���

�YLL��,I�/RDQ�$SSURYDO�KDV�EHHQ�REWDLQHG��RU�GHHPHG�WR�KDYH�EHHQ�REWDLQHG��DV�SURYLGHG�DERYH��DQG�%X\HU�
IDLOV� WR�FORVH�WKLV�&RQWUDFW�� WKHQ�WKH�'HSRVLW�VKDOO�EH�SDLG� WR�6HOOHU�XQOHVV�IDLOXUH� WR�FORVH� LV�GXH�WR�� ����6HOOHU
V�
GHIDXOW�RU�LQDELOLW\�WR�VDWLVI\�RWKHU�FRQWLQJHQFLHV�RI�WKLV�&RQWUDFW������3URSHUW\�UHODWHG�FRQGLWLRQV�RI�WKH�/RDQ�$SSURYDO�
KDYH�QRW�EHHQ�PHW��H[FHSW�ZKHQ�VXFK�FRQGLWLRQV�DUH�ZDLYHG�E\�RWKHU�SURYLVLRQV�RI�WKLV�&RQWUDFW���RU�����DSSUDLVDO�
RI�WKH�3URSHUW\�REWDLQHG�E\�%X\HU
V�OHQGHU�LV�LQVXIILFLHQW�WR�PHHW�WHUPV�RI�WKH�/RDQ�$SSURYDO��LQ�ZKLFK�HYHQW�V��WKH�
%X\HU� VKDOO� EH� UHIXQGHG� WKH�'HSRVLW�� WKHUHE\� UHOHDVLQJ�%X\HU�DQG�6HOOHU� IURP�DOO� IXUWKHU�REOLJDWLRQV�XQGHU� WKLV�
&RQWUDFW��

���

���

���

���

���

���

���

�F��$VVXPSWLRQ�RI�H[LVWLQJ�PRUWJDJH��VHH�ULGHU�IRU�WHUPV�����

�G��3XUFKDVH�PRQH\�QRWH�DQG�PRUWJDJH�WR�6HOOHU��VHH�ULGHUV��DGGHQGD��RU�VSHFLDO�FODXVHV�IRU�WHUPV�����

&/26,1*�&2676��)((6�$1'�&+$5*(6���

�����&/26,1*�&2676��7,7/(�,1685$1&(��6859(<��+20(�:$55$17<��63(&,$/�$66(660(176����

�D�� &2676�72�%(�3$,'�%<�6(//(5����

��'RFXPHQWDU\�VWDPS�WD[HV�DQG�VXUWD[�RQ�GHHG��LI�DQ\� ��+2$�&RQGRPLQLXP�$VVRFLDWLRQ�HVWRSSHO�IHHV����

��2ZQHU
V�3ROLF\�DQG�&KDUJHV��LI�3DUDJUDSK���F��L��LV�FKHFNHG�� ��5HFRUGLQJ�DQG�RWKHU�IHHV�QHHGHG�WR�FXUH�WLWOH����

� 7LWOH�VHDUFK�FKDUJHV��LI�3DUDJUDSK���F��LLL��LV�FKHFNHG�� ��6HOOHU
V�DWWRUQH\V
�IHHV���

� 0XQLFLSDO�OLHQ�VHDUFK��LI�3DUDJUDSK���F��L��RU��LLL��LV�FKHFNHG�� ��2WKHU����

,I��SULRU�WR�&ORVLQJ��6HOOHU�LV�XQDEOH�WR�PHHW�WKH�$6�,6�0DLQWHQDQFH�5HTXLUHPHQW�DV�UHTXLUHG�E\�3DUDJUDSK����
D�VXP�HTXDO�WR������RI�HVWLPDWHG�FRVWV�WR�PHHW�WKH�$6�,6�0DLQWHQDQFH�5HTXLUHPHQW�VKDOO�EH�HVFURZHG�DW�
&ORVLQJ��,I�DFWXDO�FRVWV�WR�PHHW�WKH�$6�,6�0DLQWHQDQFH�5HTXLUHPHQW�H[FHHG�HVFURZHG�DPRXQW��6HOOHU�VKDOO�SD\�
VXFK�DFWXDO�FRVWV��$Q\�XQXVHG�SRUWLRQ�RI�HVFURZHG�DPRXQW�V��VKDOO�EH�UHWXUQHG�WR�6HOOHU��

���

���

���

���

�E�� &2676�72�%(�3$,'�%<�%8<(5�����

��7D[HV�DQG�UHFRUGLQJ�IHHV�RQ�QRWHV�DQG�PRUWJDJHV� ��/RDQ�H[SHQVHV����

��5HFRUGLQJ�IHHV�IRU�GHHG�DQG�ILQDQFLQJ�VWDWHPHQWV� ��$SSUDLVDO�IHHV����

��2ZQHU
V�3ROLF\�DQG�&KDUJHV��LI�3DUDJUDSK���F��LL��LV�FKHFNHG� ��%X\HU
V�,QVSHFWLRQV����

��6XUYH\��DQG�HOHYDWLRQ�FHUWLILFDWLRQ��LI�UHTXLUHG�� ��%X\HU
V�DWWRUQH\V
�IHHV����

��/HQGHU
V�WLWOH�SROLF\�DQG�HQGRUVHPHQWV ��$OO�SURSHUW\�UHODWHG�LQVXUDQFH����

��+2$�&RQGRPLQLXP�$VVRFLDWLRQ�DSSOLFDWLRQ�WUDQVIHU�IHHV ��2ZQHU
V�3ROLF\�3UHPLXP��LI�3DUDJUDSK����

� 0XQLFLSDO�OLHQ�VHDUFK��LI�3DUDJUDSK���F��LL��LV�FKHFNHG� ���F��LLL��LV�FKHFNHG������

�2WKHU����

�F�� 7,7/(�(9,'(1&(�$1'�,1685$1&(��$W�OHDVW�BBBBBB��LI�OHIW�EODQN��WKHQ�����RU�LI�3DUDJUDSK���D��LV�FKHFNHG��
WKHQ����GD\V�SULRU�WR�&ORVLQJ�'DWH���7LWOH�(YLGHQFH�'HDGOLQH����D�WLWOH�LQVXUDQFH�FRPPLWPHQW�LVVXHG�E\�D�)ORULGD�
OLFHQVHG� WLWOH� LQVXUHU�� ZLWK� OHJLEOH� FRSLHV� RI� LQVWUXPHQWV� OLVWHG� DV� H[FHSWLRQV� DWWDFKHG� WKHUHWR� ��7LWOH�
&RPPLWPHQW���DQG��DIWHU�&ORVLQJ��DQ�RZQHU
V�SROLF\�RI�WLWOH�LQVXUDQFH��VHH�67$1'$5'�$�IRU�WHUPV��VKDOO�EH�
REWDLQHG�DQG�GHOLYHUHG�WR�%X\HU��,I�6HOOHU�KDV�DQ�RZQHU
V�SROLF\�RI�WLWOH�LQVXUDQFH�FRYHULQJ�WKH�5HDO�3URSHUW\��D�
FRS\�VKDOO�EH�IXUQLVKHG�WR�%X\HU�DQG�&ORVLQJ�$JHQW�ZLWKLQ���GD\V�DIWHU�(IIHFWLYH�'DWH��7KH�RZQHU
V�WLWOH�SROLF\�
SUHPLXP��WLWOH�VHDUFK�DQG�FORVLQJ�VHUYLFHV��FROOHFWLYHO\���2ZQHU
V�3ROLF\�DQG�&KDUJHV���VKDOO�EH�SDLG��DV�VHW�
IRUWK�EHORZ��7KH�WLWOH�LQVXUDQFH�SUHPLXP�FKDUJHV�IRU�WKH�RZQHU
V�SROLF\�DQG�DQ\�OHQGHU
V�SROLF\�ZLOO�EH�FDOFXODWHG�
DQG�DOORFDWHG� LQ�DFFRUGDQFH�ZLWK�)ORULGD� ODZ��EXW�PD\�EH�UHSRUWHG�GLIIHUHQWO\�RQ�FHUWDLQ�IHGHUDOO\�PDQGDWHG�
FORVLQJ�GLVFORVXUHV�DQG�RWKHU�FORVLQJ�GRFXPHQWV�� )RU�SXUSRVHV�RI�WKLV�&RQWUDFW��PXQLFLSDO�OLHQ�VHDUFK��PHDQV�D�
VHDUFK�RI�UHFRUGV�QHFHVVDU\�IRU�WKH�RZQHU
V�SROLF\�RI�WLWOH�LQVXUDQFH�WR�EH�LVVXHG�ZLWKRXW�H[FHSWLRQ�IRU�XQUHFRUGHG�
OLHQV�LPSRVHG�SXUVXDQW�WR�&KDSWHUV�����RU������)�6���LQ�IDYRU�RI�DQ\�JRYHUQPHQWDO�ERG\��DXWKRULW\�RU�DJHQF\�

���

���

���

���

���

���

���

���

���

���

���

���

�&+(&.�21(������

�L��6HOOHU�VKDOO�GHVLJQDWH�&ORVLQJ�$JHQW�DQG�SD\�IRU�2ZQHU
V�3ROLF\�DQG�&KDUJHV��DQG�%X\HU�VKDOO�SD\�WKH�
SUHPLXP� IRU� %X\HU
V� OHQGHU
V� SROLF\� DQG� FKDUJHV� IRU� FORVLQJ� VHUYLFHV� UHODWHG� WR� WKH� OHQGHU
V� SROLF\��
HQGRUVHPHQWV� DQG� ORDQ� FORVLQJ�� ZKLFK� DPRXQWV� VKDOO� EH� SDLG� E\� %X\HU� WR� &ORVLQJ� $JHQW� RU� VXFK� RWKHU�
SURYLGHU�V��DV�%X\HU�PD\�VHOHFW��RU�

���

���

���

���

�LL��%X\HU�VKDOO�GHVLJQDWH�&ORVLQJ�$JHQW�DQG�SD\�IRU�2ZQHU
V�3ROLF\�DQG�&KDUJHV�DQG�FKDUJHV�IRU�FORVLQJ�
VHUYLFHV�UHODWHG�WR�%X\HU
V�OHQGHU
V�SROLF\��HQGRUVHPHQWV�DQG�ORDQ�FORVLQJ��RU�

���

���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



6HULDO���������������������������

%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH���RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

�LLL��>0,$0,�'$'(�%52:$5'�5(*,21$/�3529,6,21@��6HOOHU�VKDOO�IXUQLVK�D�FRS\�RI�D�SULRU�RZQHU
V�SROLF\�
RI�WLWOH�LQVXUDQFH�RU�RWKHU�HYLGHQFH�RI�WLWOH�DQG�SD\�IHHV�IRU���$��D�FRQWLQXDWLRQ�RU�XSGDWH�RI�VXFK�WLWOH�HYLGHQFH��
ZKLFK� LV� DFFHSWDEOH� WR�%X\HU
V� WLWOH� LQVXUDQFH� XQGHUZULWHU� IRU� UHLVVXH� RI� FRYHUDJH�� �%�� WD[� VHDUFK�� DQG� �&��
PXQLFLSDO�OLHQ�VHDUFK��%X\HU�VKDOO�REWDLQ�DQG�SD\�IRU�SRVW�&ORVLQJ�FRQWLQXDWLRQ�DQG�SUHPLXP�IRU�%X\HU
V�RZQHU
V�
SROLF\��DQG�LI�DSSOLFDEOH��%X\HU
V�OHQGHU
V�SROLF\��6HOOHU�VKDOO�QRW�EH�REOLJDWHG�WR�SD\�PRUH�WKDQ��BBBBBBBBBBBBB�
�LI�OHIW�EODQN��WKHQ����������IRU�DEVWUDFW�FRQWLQXDWLRQ�RU�WLWOH�VHDUFK�RUGHUHG�RU�SHUIRUPHG�E\�&ORVLQJ�$JHQW��

���

���

���

���

���

���

�G�� 6859(<��2Q� RU� EHIRUH� 7LWOH� (YLGHQFH�'HDGOLQH�� %X\HU�PD\�� DW� %X\HU
V H[SHQVH�� KDYH� WKH�5HDO� 3URSHUW\�
VXUYH\HG�DQG�FHUWLILHG�E\�D� UHJLVWHUHG�)ORULGD�VXUYH\RU� ��6XUYH\���� ,I�6HOOHU�KDV�D�VXUYH\�FRYHULQJ� WKH�5HDO�
3URSHUW\��D�FRS\�VKDOO�EH�IXUQLVKHG�WR�%X\HU�DQG�&ORVLQJ�$JHQW�ZLWKLQ���GD\V�DIWHU�(IIHFWLYH�'DWH��

���

���

���

�H�� +20(� :$55$17<�� $W� &ORVLQJ� %X\HU� � 6HOOHU� � 1�$� VKDOO� SD\� IRU� D� KRPH� ZDUUDQW\� SODQ� LVVXHG� E\
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�DW�D�FRVW�QRW�WR�H[FHHG��BBBBBBBBBBBBBBBBB��$�KRPH�
ZDUUDQW\�SODQ�SURYLGHV�IRU�UHSDLU�RU�UHSODFHPHQW�RI�PDQ\�RI�D�KRPH
V�PHFKDQLFDO�V\VWHPV�DQG�PDMRU�EXLOW�LQ�
DSSOLDQFHV�LQ�WKH�HYHQW�RI�EUHDNGRZQ�GXH�WR�QRUPDO�ZHDU�DQG�WHDU�GXULQJ�WKH�DJUHHPHQW
V�ZDUUDQW\�SHULRG��

���

���

���

���

�I�� 63(&,$/�$66(660(176��$W�&ORVLQJ��6HOOHU�VKDOO�SD\���L��WKH�IXOO�DPRXQW�RI�OLHQV�LPSRVHG�E\�D�SXEOLF�ERG\
��SXEOLF�ERG\��GRHV�QRW�LQFOXGH�D�&RQGRPLQLXP�RU�+RPHRZQHU
V�$VVRFLDWLRQ��WKDW�DUH�FHUWLILHG��FRQILUPHG�DQG�
UDWLILHG�EHIRUH�&ORVLQJ��DQG� �LL�� WKH�DPRXQW�RI� WKH�SXEOLF�ERG\
V�PRVW� UHFHQW�HVWLPDWH�RU�DVVHVVPHQW� IRU�DQ�
LPSURYHPHQW�ZKLFK� LV� VXEVWDQWLDOO\� FRPSOHWH�DV�RI�(IIHFWLYH�'DWH��EXW� WKDW�KDV�QRW� UHVXOWHG� LQ�D� OLHQ�EHLQJ�
LPSRVHG�RQ�WKH�3URSHUW\�EHIRUH�&ORVLQJ��%X\HU�VKDOO�SD\�DOO�RWKHU�DVVHVVPHQWV��,I�VSHFLDO�DVVHVVPHQWV�PD\�
EH�SDLG�LQ�LQVWDOOPHQWV��&+(&.�21(��

���

���

���

���

���

���

�D��6HOOHU�VKDOO�SD\� LQVWDOOPHQWV�GXH�SULRU� WR�&ORVLQJ�DQG�%X\HU�VKDOO�SD\� LQVWDOOPHQWV�GXH�DIWHU�&ORVLQJ��
,QVWDOOPHQWV�SUHSDLG�RU�GXH�IRU�WKH�\HDU�RI�&ORVLQJ�VKDOO�EH�SURUDWHG��

���

���

�E��6HOOHU�VKDOO�SD\�WKH�DVVHVVPHQW�V��LQ�IXOO�SULRU�WR�RU�DW�WKH�WLPH�RI�&ORVLQJ����

,)�1(,7+(5�%2;�,6�&+(&.('��7+(1�237,21��D��6+$//�%(�'((0('�6(/(&7('�����

7KLV�3DUDJUDSK���I��VKDOO�QRW�DSSO\�WR�D�VSHFLDO�EHQHILW�WD[�OLHQ�LPSRVHG�E\�D�FRPPXQLW\�GHYHORSPHQW�GLVWULFW�
�&''��SXUVXDQW�WR�&KDSWHU������)�6���ZKLFK�OLHQ�VKDOO�EH�SURUDWHG�SXUVXDQW�WR�67$1'$5'�.�

���

���

',6&/2685(6���

����',6&/2685(6����

�D�� 5$'21�*$6��5DGRQ� LV� D� QDWXUDOO\� RFFXUULQJ� UDGLRDFWLYH�JDV� WKDW��ZKHQ� LW� LV� DFFXPXODWHG� LQ� D� EXLOGLQJ� LQ�
VXIILFLHQW�TXDQWLWLHV��PD\�SUHVHQW�KHDOWK�ULVNV�WR�SHUVRQV�ZKR�DUH�H[SRVHG�WR�LW�RYHU�WLPH��/HYHOV�RI�UDGRQ�WKDW�
H[FHHG�IHGHUDO�DQG�VWDWH�JXLGHOLQHV�KDYH�EHHQ�IRXQG�LQ�EXLOGLQJV�LQ�)ORULGD��$GGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�
UDGRQ�DQG�UDGRQ�WHVWLQJ�PD\�EH�REWDLQHG�IURP�\RXU�FRXQW\�KHDOWK�GHSDUWPHQW��

���

���

���

���

�E�� 3(50,76�',6&/2685(��([FHSW�DV�PD\�KDYH�EHHQ�GLVFORVHG�E\�6HOOHU�WR�%X\HU�LQ�D�ZULWWHQ�GLVFORVXUH��6HOOHU�
GRHV�QRW�NQRZ�RI�DQ\�LPSURYHPHQWV�PDGH�WR�WKH�3URSHUW\�ZKLFK�ZHUH�PDGH�ZLWKRXW�UHTXLUHG�SHUPLWV�RU�PDGH�
SXUVXDQW� WR� SHUPLWV�ZKLFK� KDYH� QRW� EHHQ� SURSHUO\� FORVHG�� ,I� 6HOOHU� LGHQWLILHV� SHUPLWV�ZKLFK� KDYH� QRW� EHHQ�
SURSHUO\�FORVHG�RU�LPSURYHPHQWV�ZKLFK�ZHUH�QRW�SHUPLWWHG��WKHQ�6HOOHU�VKDOO�SURPSWO\�GHOLYHU�WR�%X\HU�DOO�SODQV��
ZULWWHQ� GRFXPHQWDWLRQ� RU� RWKHU� LQIRUPDWLRQ� LQ� 6HOOHU
V� SRVVHVVLRQ�� NQRZOHGJH�� RU� FRQWURO� UHODWLQJ� WR�
LPSURYHPHQWV�WR�WKH�3URSHUW\�ZKLFK�DUH�WKH�VXEMHFW�RI�VXFK�RSHQ�SHUPLWV�RU�XQSHUPLWWHG�LPSURYHPHQWV��

���

���

���

���

���

���

�F�� 02/'��0ROG�LV�QDWXUDOO\�RFFXUULQJ�DQG�PD\�FDXVH�KHDOWK�ULVNV�RU�GDPDJH�WR�SURSHUW\��,I�%X\HU�LV�FRQFHUQHG�RU�
GHVLUHV�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�PROG��%X\HU�VKRXOG�FRQWDFW�DQ�DSSURSULDWH�SURIHVVLRQDO��

���

���

�G�� )/22'�=21(��(/(9$7,21�&(57,),&$7,21��%X\HU�LV�DGYLVHG�WR�YHULI\�E\�HOHYDWLRQ�FHUWLILFDWH�ZKLFK�IORRG�
]RQH�WKH�3URSHUW\�LV�LQ��ZKHWKHU�IORRG�LQVXUDQFH�LV�UHTXLUHG�E\�%X\HU
V�OHQGHU��DQG�ZKDW�UHVWULFWLRQV�DSSO\�WR�
LPSURYLQJ�WKH�3URSHUW\�DQG�UHEXLOGLQJ�LQ�WKH�HYHQW�RI�FDVXDOW\��,I�3URSHUW\�LV�LQ�D��6SHFLDO�)ORRG�+D]DUG�$UHD��
RU��&RDVWDO�%DUULHU�5HVRXUFHV�$FW��GHVLJQDWHG�DUHD�RU�RWKHUZLVH�SURWHFWHG�DUHD�LGHQWLILHG�E\�WKH�8�6��)LVK�DQG�
:LOGOLIH�6HUYLFH�XQGHU�WKH�&RDVWDO�%DUULHU�5HVRXUFHV�$FW�DQG�WKH�ORZHVW�IORRU�HOHYDWLRQ�IRU�WKH�EXLOGLQJ�V��DQG�RU�
IORRG�LQVXUDQFH�UDWLQJ�SXUSRVHV�LV�EHORZ�PLQLPXP�IORRG�HOHYDWLRQ�RU�LV�LQHOLJLEOH�IRU�IORRG�LQVXUDQFH�FRYHUDJH�
WKURXJK�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�RU�SULYDWH�IORRG�LQVXUDQFH�DV�GHILQHG�LQ����8�6�&�������D��%X\HU�
PD\�WHUPLQDWH�WKLV�&RQWUDFW�E\�GHOLYHULQJ�ZULWWHQ�QRWLFH�WR�6HOOHU�ZLWKLQ�BBBBB��LI�OHIW�EODQN��WKHQ�����GD\V�DIWHU�
(IIHFWLYH�'DWH��DQG�%X\HU�VKDOO�EH�UHIXQGHG�WKH�'HSRVLW� WKHUHE\�UHOHDVLQJ�%X\HU�DQG�6HOOHU� IURP�DOO� IXUWKHU�
REOLJDWLRQV� XQGHU� WKLV� &RQWUDFW�� IDLOLQJ� ZKLFK� %X\HU� DFFHSWV� H[LVWLQJ� HOHYDWLRQ� RI� EXLOGLQJV� DQG� IORRG� ]RQH�
GHVLJQDWLRQ�RI�3URSHUW\��7KH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�PD\�DVVHVV�DGGLWLRQDO�IHHV�RU�DGMXVW�SUHPLXPV�
IRU�SUH�)ORRG�,QVXUDQFH�5DWH�0DS��SUH�),50��QRQ�SULPDU\�VWUXFWXUHV��UHVLGHQWLDO�VWUXFWXUHV�LQ�ZKLFK�WKH�LQVXUHG�
RU�VSRXVH�GRHV�QRW�UHVLGH�IRU�DW�OHDVW�����RI�WKH�\HDU��DQG�DQ�HOHYDWLRQ�FHUWLILFDWH�PD\�EH�UHTXLUHG�IRU�DFWXDULDO�
UDWLQJ��

���

���

���

���

���

���

���

���

���

���

���

���

���

���

�H�� (1(5*<�%52&+85(��%X\HU�DFNQRZOHGJHV�UHFHLSW�RI�)ORULGD�(QHUJ\�(IILFLHQF\�5DWLQJ�,QIRUPDWLRQ�%URFKXUH�
UHTXLUHG�E\�6HFWLRQ����������)�6��

���

���



6HULDO���������������������������

%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH���RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

�I�� /($'�%$6('� 3$,17�� ,I� 3URSHUW\� LQFOXGHV� SUH������ UHVLGHQWLDO� KRXVLQJ�� D� OHDG�EDVHG� SDLQW� GLVFORVXUH� LV�
PDQGDWRU\��

���

���

�J�� +20(2:1(56
� $662&,$7,21�&20081,7<� ',6&/2685(�� %8<(5� 6+28/'� 127� (;(&87(� 7+,6�
&2175$&7� 817,/� %8<(5� +$6� 5(&(,9('� $1'� 5($'� 7+(� +20(2:1(56
�
$662&,$7,21�&20081,7<�',6&/2685(��,)�$33/,&$%/(�

���

���

���

�K�� 3523(57<�7$;�',6&/2685(�6800$5<��%8<(5�6+28/'�127�5(/<�21�7+(�6(//(5
6�&855(17
3523(57<�7$;(6�$6�7+(�$02817�2)�3523(57<�7$;(6�7+$7�7+(�%8<(5�0$<�%(�2%/,*$7('�72�
3$<� ,1� 7+(� <($5� 68%6(48(17� 72� 385&+$6(�� $� &+$1*(� 2)� 2:1(56+,3� 25� 3523(57<�
,03529(0(176�75,**(56�5($66(660(176�2)�7+(�3523(57<�7+$7�&28/'�5(68/7�,1�+,*+(5�
3523(57<� 7$;(6�� ,)� <28� +$9(� $1<� 48(67,216� &21&(51,1*� 9$/8$7,21�� &217$&7� 7+(�
&2817<�3523(57<�$335$,6(5
6�2)),&(�)25�,1)250$7,21��

���

���

���

���

���

���

�L� )25(,*1�,19(670(17�,1�5($/�3523(57<�7$;�$&7���),537$����6HOOHU�VKDOO�LQIRUP�%X\HU�LQ�ZULWLQJ�LI�
6HOOHU�LV�D��IRUHLJQ�SHUVRQ��DV�GHILQHG�E\�WKH�)RUHLJQ�,QYHVWPHQW�LQ�5HDO�3URSHUW\�7D[�$FW���),537$����%X\HU�
DQG�6HOOHU�VKDOO�FRPSO\�ZLWK�),537$��ZKLFK�PD\�UHTXLUH�6HOOHU�WR�SURYLGH�DGGLWLRQDO�FDVK�DW�&ORVLQJ��,I�6HOOHU�
LV�QRW�D��IRUHLJQ�SHUVRQ���6HOOHU�FDQ�SURYLGH�%X\HU��DW�RU�SULRU�WR�&ORVLQJ��D�FHUWLILFDWLRQ�RI�QRQ�IRUHLJQ�VWDWXV��
XQGHU�SHQDOWLHV�RI�SHUMXU\��WR�LQIRUP�%X\HU�DQG�&ORVLQJ�$JHQW�WKDW�QR�ZLWKKROGLQJ�LV�UHTXLUHG��6HH�67$1'$5'�
9� IRU� IXUWKHU� LQIRUPDWLRQ�SHUWDLQLQJ� WR�),537$��%X\HU�DQG�6HOOHU�DUH�DGYLVHG� WR�VHHN� OHJDO�FRXQVHO�DQG� WD[�
DGYLFH� UHJDUGLQJ� WKHLU� UHVSHFWLYH� ULJKWV�� REOLJDWLRQV�� UHSRUWLQJ� DQG� ZLWKKROGLQJ� UHTXLUHPHQWV� SXUVXDQW� WR�
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VHQWHQFH��6HOOHU�H[WHQGV�DQG�LQWHQGV�QR�ZDUUDQW\�DQG�PDNHV�QR�UHSUHVHQWDWLRQ�RI�DQ\�W\SH��HLWKHU�H[SUHVV�RU�
LPSOLHG��DV�WR�WKH�SK\VLFDO�FRQGLWLRQ�RU�KLVWRU\�RI�WKH�3URSHUW\��([FHSW�DV�RWKHUZLVH�GLVFORVHG�LQ�ZULWLQJ�6HOOHU�
KDV�UHFHLYHG�QR�ZULWWHQ�RU�YHUEDO�QRWLFH�IURP�DQ\�JRYHUQPHQWDO�HQWLW\�RU�DJHQF\�DV�WR�D�FXUUHQWO\�XQFRUUHFWHG�
EXLOGLQJ��HQYLURQPHQWDO�RU�VDIHW\�FRGH�YLRODWLRQ���
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GD\V�DIWHU�(IIHFWLYH�'DWH���,QVSHFWLRQ�3HULRG���ZLWKLQ�ZKLFK�WR�KDYH�VXFK�LQVSHFWLRQV�RI�WKH�3URSHUW\�
SHUIRUPHG�DV�%X\HU� VKDOO� GHVLUH�GXULQJ� WKH� ,QVSHFWLRQ�3HULRG�� ,I�%X\HU�GHWHUPLQHV�� LQ�%X\HU
V� VROH�
GLVFUHWLRQ��WKDW�WKH�3URSHUW\�LV�QRW�DFFHSWDEOH�WR�%X\HU��%X\HU�PD\�WHUPLQDWH�WKLV�&RQWUDFW�E\�GHOLYHULQJ�
ZULWWHQ� QRWLFH� RI� VXFK� HOHFWLRQ� WR� 6HOOHU� SULRU� WR� H[SLUDWLRQ� RI� ,QVSHFWLRQ� 3HULRG�� ,I� %X\HU� WLPHO\�
WHUPLQDWHV�WKLV�&RQWUDFW��WKH�'HSRVLW�SDLG�VKDOO�EH�UHWXUQHG�WR�%X\HU��WKHUHXSRQ��%X\HU�DQG�6HOOHU�VKDOO�
EH� UHOHDVHG� RI� DOO� IXUWKHU� REOLJDWLRQV� XQGHU� WKLV� &RQWUDFW�� KRZHYHU�� %X\HU� VKDOO� EH� UHVSRQVLEOH� IRU�
SURPSW�SD\PHQW�IRU�VXFK�LQVSHFWLRQV��IRU�UHSDLU�RI�GDPDJH�WR��DQG�UHVWRUDWLRQ�RI��WKH�3URSHUW\�UHVXOWLQJ�
IURP�VXFK�LQVSHFWLRQV��DQG�VKDOO�SURYLGH�6HOOHU�ZLWK�SDLG�UHFHLSWV�IRU�DOO�ZRUN�GRQH�RQ�WKH�3URSHUW\��WKH�
SUHFHGLQJ�SURYLVLRQ�VKDOO�VXUYLYH� WHUPLQDWLRQ�RI� WKLV�&RQWUDFW���8QOHVV�%X\HU�H[HUFLVHV� WKH� ULJKW� WR�
WHUPLQDWH�JUDQWHG�KHUHLQ��%X\HU�DFFHSWV� WKH�SK\VLFDO�FRQGLWLRQ�RI� WKH�3URSHUW\�DQG�DQ\�YLRODWLRQ�RI�
JRYHUQPHQWDO��EXLOGLQJ��HQYLURQPHQWDO��DQG�VDIHW\�FRGHV��UHVWULFWLRQV��RU�UHTXLUHPHQWV��EXW�VXEMHFW�WR�
6HOOHU
V�FRQWLQXLQJ�$6� ,6�0DLQWHQDQFH�5HTXLUHPHQW��DQG�%X\HU�VKDOO�EH� UHVSRQVLEOH� IRU�DQ\�DQG�DOO�
UHSDLUV�DQG�LPSURYHPHQWV�UHTXLUHG�E\�%X\HU
V�OHQGHU�
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WR�WLPH�RI�&ORVLQJ��DV�VSHFLILHG�E\�%X\HU��%X\HU�RU�%X\HU
V�UHSUHVHQWDWLYH�PD\�SHUIRUP�D�ZDON�WKURXJK��DQG�
IROORZ�XS�ZDON�WKURXJK�� LI� QHFHVVDU\�� LQVSHFWLRQ�RI� WKH�3URSHUW\� VROHO\� WR� FRQILUP� WKDW� DOO� LWHPV�RI�3HUVRQDO�
3URSHUW\�DUH�RQ�WKH�3URSHUW\�DQG�WR�YHULI\�WKDW�6HOOHU�KDV�PDLQWDLQHG�WKH�3URSHUW\�DV�UHTXLUHG�E\�WKH�$6�,6�
0DLQWHQDQFH�5HTXLUHPHQW�DQG�KDV�PHW�DOO�RWKHU�FRQWUDFWXDO�REOLJDWLRQV���
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V�LQVSHFWLRQ�
RI�WKH�3URSHUW\�LGHQWLILHV�RSHQ�RU�QHHGHG�EXLOGLQJ�SHUPLWV��WKHQ�6HOOHU�VKDOO�SURPSWO\�GHOLYHU�WR�%X\HU�DOO�SODQV��
ZULWWHQ� GRFXPHQWDWLRQ� RU� RWKHU� LQIRUPDWLRQ� LQ� 6HOOHU
V� SRVVHVVLRQ�� NQRZOHGJH�� RU� FRQWURO� UHODWLQJ� WR�
LPSURYHPHQWV� WR� WKH� 3URSHUW\� ZKLFK� DUH� WKH� VXEMHFW� RI� VXFK� RSHQ� RU� QHHGHG� 3HUPLWV�� DQG� VKDOO� SURPSWO\�
FRRSHUDWH�LQ�JRRG�IDLWK�ZLWK�%X\HU
V HIIRUWV�WR�REWDLQ�HVWLPDWHV�RI�UHSDLUV�RU�RWKHU�ZRUN�QHFHVVDU\�WR�UHVROYH�
VXFK�3HUPLW�LVVXHV��6HOOHU
V�REOLJDWLRQ�WR�FRRSHUDWH�VKDOO�LQFOXGH�6HOOHU
V H[HFXWLRQ�RI�QHFHVVDU\�DXWKRUL]DWLRQV�
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FRQVHQWV��RU�RWKHU�GRFXPHQWV�QHFHVVDU\�IRU�%X\HU�WR�FRQGXFW�LQVSHFWLRQV�DQG�KDYH�HVWLPDWHV�RI�VXFK�UHSDLUV�
RU�ZRUN�SUHSDUHG��EXW�LQ�IXOILOOLQJ�VXFK�REOLJDWLRQ��6HOOHU�VKDOO�QRW�EH�UHTXLUHG�WR�H[SHQG��RU�EHFRPH�REOLJDWHG�WR�
H[SHQG��DQ\�PRQH\���

���

���

���

�G�� $66,*10(17�2)�5(3$,5�$1'�75($70(17�&2175$&76�$1'�:$55$17,(6��$W�%X\HU
V�RSWLRQ�DQG�
FRVW��6HOOHU�ZLOO��DW�&ORVLQJ��DVVLJQ�DOO�DVVLJQDEOH�UHSDLU��WUHDWPHQW�DQG�PDLQWHQDQFH�FRQWUDFWV�DQG�ZDUUDQWLHV�
WR�%X\HU���
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����(6&52:�$*(17��$Q\�&ORVLQJ�$JHQW�RU�(VFURZ�$JHQW��FROOHFWLYHO\��$JHQW���UHFHLYLQJ�WKH�'HSRVLW��RWKHU�IXQGV�
DQG�RWKHU�LWHPV�LV�DXWKRUL]HG��DQG�DJUHHV�E\�DFFHSWDQFH�RI�WKHP��WR�GHSRVLW�WKHP�SURPSWO\��KROG�VDPH�LQ�HVFURZ�
ZLWKLQ�WKH�6WDWH�RI�)ORULGD�DQG��VXEMHFW�WR�&2//(&7,21��GLVEXUVH�WKHP�LQ�DFFRUGDQFH�ZLWK�WHUPV�DQG�FRQGLWLRQV�
RI�WKLV�&RQWUDFW��)DLOXUH�RI�IXQGV�WR�EHFRPH�&2//(&7('�VKDOO�QRW�H[FXVH�%X\HU
V�SHUIRUPDQFH��:KHQ�FRQIOLFWLQJ
GHPDQGV�IRU�WKH�'HSRVLW�DUH�UHFHLYHG��RU�$JHQW�KDV�D�JRRG�IDLWK�GRXEW�DV�WR�HQWLWOHPHQW�WR�WKH�'HSRVLW��$JHQW�PD\�
WDNH�VXFK�DFWLRQV�SHUPLWWHG�E\�WKLV�3DUDJUDSK�����DV�$JHQW�GHHPV�DGYLVDEOH��,I�LQ�GRXEW�DV�WR�$JHQW
V�GXWLHV�RU�
OLDELOLWLHV�XQGHU�WKLV�&RQWUDFW��$JHQW�PD\��DW�$JHQW
V�RSWLRQ��FRQWLQXH�WR�KROG�WKH�VXEMHFW�PDWWHU�RI�WKH�HVFURZ�XQWLO�
WKH�SDUWLHV�DJUHH�WR�LWV�GLVEXUVHPHQW�RU�XQWLO�D�ILQDO�MXGJPHQW�RI�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�VKDOO�GHWHUPLQH�
WKH� ULJKWV�RI� WKH�SDUWLHV��RU�$JHQW�PD\�GHSRVLW�VDPH�ZLWK� WKH�FOHUN�RI� WKH�FLUFXLW�FRXUW�KDYLQJ� MXULVGLFWLRQ�RI� WKH�
GLVSXWH��$Q�DWWRUQH\�ZKR�UHSUHVHQWV�D�SDUW\�DQG�DOVR�DFWV�DV�$JHQW�PD\�UHSUHVHQW�VXFK�SDUW\�LQ�VXFK�DFWLRQ��8SRQ�
QRWLI\LQJ�DOO�SDUWLHV�FRQFHUQHG�RI�VXFK�DFWLRQ��DOO� OLDELOLW\�RQ�WKH�SDUW�RI�$JHQW�VKDOO� IXOO\�WHUPLQDWH��H[FHSW�WR�WKH�
H[WHQW�RI�DFFRXQWLQJ�IRU�DQ\�LWHPV�SUHYLRXVO\�GHOLYHUHG�RXW�RI�HVFURZ��,I�D�OLFHQVHG�UHDO�HVWDWH�EURNHU��$JHQW�ZLOO�
FRPSO\�ZLWK�SURYLVLRQV�RI�&KDSWHU������)�6���DV�DPHQGHG�DQG�)5(&�UXOHV�WR�WLPHO\�UHVROYH�HVFURZ�GLVSXWHV�WKURXJK�
PHGLDWLRQ��DUELWUDWLRQ��LQWHUSOHDGHU�RU�DQ�HVFURZ�GLVEXUVHPHQW�RUGHU��
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,Q�DQ\�SURFHHGLQJ�EHWZHHQ�%X\HU�DQG�6HOOHU�ZKHUHLQ�$JHQW�LV�PDGH�D�SDUW\�EHFDXVH�RI�DFWLQJ�DV�$JHQW�KHUHXQGHU��
RU� LQ�DQ\�SURFHHGLQJ�ZKHUH�$JHQW� LQWHUSOHDGV�WKH�VXEMHFW�PDWWHU�RI� WKH�HVFURZ��$JHQW�VKDOO�UHFRYHU�UHDVRQDEOH�
DWWRUQH\
V�IHHV�DQG�FRVWV�LQFXUUHG��WR�EH�SDLG�SXUVXDQW�WR�FRXUW�RUGHU�RXW�RI�WKH�HVFURZHG�IXQGV�RU�HTXLYDOHQW��$JHQW�
VKDOO�QRW�EH�OLDEOH�WR�DQ\�SDUW\�RU�SHUVRQ�IRU�PLV�GHOLYHU\�RI�DQ\�HVFURZHG�LWHPV��XQOHVV�VXFK�PLV�GHOLYHU\�LV�GXH�WR�
$JHQW
V�ZLOOIXO� EUHDFK�RI� WKLV�&RQWUDFW�RU�$JHQW
V�JURVV�QHJOLJHQFH��7KLV�3DUDJUDSK����VKDOO� VXUYLYH�&ORVLQJ�RU�
WHUPLQDWLRQ�RI�WKLV�&RQWUDFW��
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����352)(66,21$/�$'9,&(��%52.(5�/,$%,/,7<��%URNHU�DGYLVHV�%X\HU�DQG�6HOOHU� WR�YHULI\�3URSHUW\�FRQGLWLRQ��
VTXDUH�IRRWDJH��DQG�DOO�RWKHU�IDFWV�DQG�UHSUHVHQWDWLRQV�PDGH�SXUVXDQW�WR�WKLV�&RQWUDFW�DQG�WR�FRQVXOW�DSSURSULDWH�
SURIHVVLRQDOV�IRU�OHJDO��WD[��HQYLURQPHQWDO��DQG�RWKHU�VSHFLDOL]HG�DGYLFH�FRQFHUQLQJ�PDWWHUV�DIIHFWLQJ�WKH�3URSHUW\�
DQG�WKH�WUDQVDFWLRQ�FRQWHPSODWHG�E\�WKLV�&RQWUDFW��%URNHU�UHSUHVHQWV�WR�%X\HU�WKDW�%URNHU�GRHV�QRW�UHVLGH�RQ�WKH�
3URSHUW\�DQG�WKDW�DOO�UHSUHVHQWDWLRQV��RUDO��ZULWWHQ�RU�RWKHUZLVH��E\�%URNHU�DUH�EDVHG�RQ�6HOOHU�UHSUHVHQWDWLRQV�RU�
SXEOLF� UHFRUGV�� %8<(5� $*5((6� 72� 5(/<� 62/(/<� 21� 6(//(5�� 352)(66,21$/� ,163(&7256� $1'�
*29(510(17$/�$*(1&,(6�)25�9(5,),&$7,21�2)�3523(57<�&21',7,21��648$5(�)227$*(�$1'�
)$&76�7+$7�0$7(5,$//<�$))(&7�3523(57<�9$/8(�$1'�127�21�7+(�5(35(6(17$7,216��25$/��
:5,77(1� 25� 27+(5:,6(�� 2)� %52.(5�� %X\HU� DQG� 6HOOHU �LQGLYLGXDOO\�� WKH� �,QGHPQLI\LQJ� 3DUW\��� HDFK�
LQGLYLGXDOO\� LQGHPQLILHV�� KROGV� KDUPOHVV�� DQG� UHOHDVHV� %URNHU� DQG� %URNHU
V� RIILFHUV�� GLUHFWRUV�� DJHQWV� DQG�
HPSOR\HHV�IURP�DOO�OLDELOLW\�IRU�ORVV�RU�GDPDJH��LQFOXGLQJ�DOO�FRVWV�DQG�H[SHQVHV��DQG�UHDVRQDEOH�DWWRUQH\
V�IHHV�DW�
DOO�OHYHOV��VXIIHUHG�RU�LQFXUUHG�E\�%URNHU�DQG�%URNHU
V�RIILFHUV��GLUHFWRUV��DJHQWV�DQG�HPSOR\HHV�LQ�FRQQHFWLRQ�ZLWK�
RU� DULVLQJ� IURP� FODLPV�� GHPDQGV� RU� FDXVHV� RI� DFWLRQ� LQVWLWXWHG� E\� %X\HU� RU� 6HOOHU EDVHG� RQ�� �L�� LQDFFXUDF\� RI�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�,QGHPQLI\LQJ�3DUW\�RU�IURP�SXEOLF�UHFRUGV���LL��,QGHPQLI\LQJ�3DUW\
V�PLVVWDWHPHQW�V��RU�
IDLOXUH�WR�SHUIRUP�FRQWUDFWXDO�REOLJDWLRQV���LLL��%URNHU
V�SHUIRUPDQFH��DW� ,QGHPQLI\LQJ�3DUW\
V�UHTXHVW��RI�DQ\�WDVN�
EH\RQG� WKH� VFRSH� RI� VHUYLFHV� UHJXODWHG� E\� &KDSWHU� ����� )�6��� DV� DPHQGHG�� LQFOXGLQJ� %URNHU
V� UHIHUUDO��
UHFRPPHQGDWLRQ� RU� UHWHQWLRQ� RI� DQ\� YHQGRU� IRU�� RU� RQ� EHKDOI� RI�� ,QGHPQLI\LQJ� 3DUW\�� �LY�� SURGXFWV� RU� VHUYLFHV�
SURYLGHG�E\�DQ\�VXFK�YHQGRU�IRU��RU�RQ�EHKDOI�RI��,QGHPQLI\LQJ�3DUW\��DQG��Y��H[SHQVHV�LQFXUUHG�E\�DQ\�VXFK�YHQGRU��
%X\HU�DQG�6HOOHU HDFK�DVVXPHV� IXOO� UHVSRQVLELOLW\� IRU�VHOHFWLQJ�DQG�FRPSHQVDWLQJ� WKHLU� UHVSHFWLYH�YHQGRUV�DQG�
SD\LQJ�WKHLU�RWKHU�FRVWV�XQGHU�WKLV�&RQWUDFW�ZKHWKHU�RU�QRW�WKLV�WUDQVDFWLRQ�FORVHV��7KLV�3DUDJUDSK����ZLOO�QRW�UHOLHYH�
%URNHU�RI�VWDWXWRU\�REOLJDWLRQV�XQGHU�&KDSWHU������)�6���DV�DPHQGHG��)RU�SXUSRVHV�RI�WKLV�3DUDJUDSK�����%URNHU�
ZLOO�EH�WUHDWHG�DV�D�SDUW\�WR�WKLV�&RQWUDFW��7KLV�3DUDJUDSK����VKDOO�VXUYLYH�&ORVLQJ�RU�WHUPLQDWLRQ�RI�WKLV�&RQWUDFW��
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�D�� %8<(5� '()$8/7�� ,I� %X\HU� IDLOV�� QHJOHFWV� RU� UHIXVHV� WR� SHUIRUP� %X\HU
V� REOLJDWLRQV� XQGHU� WKLV� &RQWUDFW�
LQFOXGLQJ�SD\PHQW�RI�WKH�'HSRVLW��ZLWKLQ�WKH�WLPH�V��VSHFLILHG��6HOOHU�PD\�HOHFW�WR�UHFRYHU�DQG�UHWDLQ�WKH�'HSRVLW�
IRU�WKH�DFFRXQW�RI�6HOOHU�DV�DJUHHG�XSRQ�OLTXLGDWHG�GDPDJHV��FRQVLGHUDWLRQ�IRU�H[HFXWLRQ�RI�WKLV�&RQWUDFW��DQG�
LQ�IXOO�VHWWOHPHQW�RI�DQ\�FODLPV��ZKHUHXSRQ�%X\HU�DQG�6HOOHU�VKDOO�EH�UHOLHYHG�IURP�DOO�IXUWKHU�REOLJDWLRQV�XQGHU

���

���

���

���



6HULDO���������������������������

%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH���RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
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WKLV�&RQWUDFW��RU�6HOOHU��DW�6HOOHU
V�RSWLRQ��PD\��SXUVXDQW�WR�3DUDJUDSK�����SURFHHG�LQ�HTXLW\�WR�HQIRUFH�6HOOHU
V�
ULJKWV�XQGHU�WKLV�&RQWUDFW��7KH�SRUWLRQ�RI�WKH�'HSRVLW��LI�DQ\��SDLG�WR�/LVWLQJ�%URNHU�XSRQ�GHIDXOW�E\�%X\HU��VKDOO�
EH�VSOLW�HTXDOO\�EHWZHHQ�/LVWLQJ�%URNHU�DQG�&RRSHUDWLQJ�%URNHU��SURYLGHG�KRZHYHU��&RRSHUDWLQJ�%URNHU
V�VKDUH�
VKDOO�QRW�EH�JUHDWHU�WKDQ�WKH�FRPPLVVLRQ�DPRXQW�/LVWLQJ�%URNHU�KDG�DJUHHG�WR�SD\�WR�&RRSHUDWLQJ�%URNHU��
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�E�� 6(//(5� '()$8/7�� ,I� IRU� DQ\� UHDVRQ� RWKHU� WKDQ� IDLOXUH� RI� 6HOOHU� WR� PDNH� 6HOOHU
V� WLWOH� PDUNHWDEOH� DIWHU
UHDVRQDEOH�GLOLJHQW�HIIRUW��6HOOHU�IDLOV��QHJOHFWV�RU�UHIXVHV�WR�SHUIRUP�6HOOHU
V�REOLJDWLRQV�XQGHU�WKLV�&RQWUDFW��
%X\HU�PD\�HOHFW�WR�UHFHLYH�UHWXUQ�RI�%X\HU
V�'HSRVLW�ZLWKRXW�WKHUHE\�ZDLYLQJ�DQ\�DFWLRQ�IRU�GDPDJHV�UHVXOWLQJ�
IURP�6HOOHU
V�EUHDFK��DQG��SXUVXDQW� WR�3DUDJUDSK�����PD\�VHHN� WR� UHFRYHU� VXFK�GDPDJHV�RU� VHHN�VSHFLILF�
SHUIRUPDQFH��
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���

���

���

7KLV�3DUDJUDSK����VKDOO�VXUYLYH�&ORVLQJ�RU�WHUPLQDWLRQ�RI�WKLV�&RQWUDFW����

����',6387(�5(62/87,21��8QUHVROYHG� FRQWURYHUVLHV�� FODLPV� DQG� RWKHU�PDWWHUV� LQ� TXHVWLRQ� EHWZHHQ�%X\HU� DQG
6HOOHU�DULVLQJ�RXW�RI��RU�UHODWLQJ�WR��WKLV�&RQWUDFW�RU�LWV�EUHDFK��HQIRUFHPHQW�RU�LQWHUSUHWDWLRQ���'LVSXWH���ZLOO�EH�VHWWOHG�
DV�IROORZV���

���

���

���

�D���%X\HU�DQG�6HOOHU�ZLOO�KDYH����GD\V�DIWHU�WKH�GDWH�FRQIOLFWLQJ�GHPDQGV�IRU�WKH�'HSRVLW�DUH�PDGH�WR�DWWHPSW�WR�
UHVROYH�VXFK�'LVSXWH��IDLOLQJ�ZKLFK��%X\HU�DQG�6HOOHU�VKDOO�VXEPLW�VXFK�'LVSXWH�WR�PHGLDWLRQ�XQGHU�3DUDJUDSK�
���E����

���

���

���

�E���%X\HU�DQG�6HOOHU�VKDOO�DWWHPSW�WR�VHWWOH�'LVSXWHV�LQ�DQ�DPLFDEOH�PDQQHU�WKURXJK�PHGLDWLRQ�SXUVXDQW�WR�)ORULGD�
5XOHV�IRU�&HUWLILHG�DQG�&RXUW�$SSRLQWHG�0HGLDWRUV�DQG�&KDSWHU�����)�6���DV�DPHQGHG��WKH��0HGLDWLRQ�5XOHV����
7KH�PHGLDWRU�PXVW�EH�FHUWLILHG�RU�PXVW�KDYH�H[SHULHQFH� LQ� WKH�UHDO�HVWDWH� LQGXVWU\�� ,QMXQFWLYH�UHOLHI�PD\�EH�
VRXJKW�ZLWKRXW�ILUVW�FRPSO\LQJ�ZLWK�WKLV�3DUDJUDSK����E���'LVSXWHV�QRW�VHWWOHG�SXUVXDQW�WR�WKLV�3DUDJUDSK����
PD\�EH�UHVROYHG�E\�LQVWLWXWLQJ�DFWLRQ�LQ�WKH�DSSURSULDWH�FRXUW�KDYLQJ�MXULVGLFWLRQ�RI�WKH�PDWWHU��7KLV�3DUDJUDSK�
���VKDOO�VXUYLYH�&ORVLQJ�RU�WHUPLQDWLRQ�RI�WKLV�&RQWUDFW��
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���
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���

�����$77251(<
6�)((6��&2676��7KH�SDUWLHV�ZLOO�VSOLW�HTXDOO\�DQ\�PHGLDWLRQ�IHH�LQFXUUHG�LQ�DQ\�PHGLDWLRQ�SHUPLWWHG
E\�WKLV�&RQWUDFW��DQG�HDFK�SDUW\�ZLOO�SD\�WKHLU�RZQ�FRVWV��H[SHQVHV�DQG�IHHV��LQFOXGLQJ�DWWRUQH\
V�IHHV��LQFXUUHG�LQ�
FRQGXFWLQJ�WKH�PHGLDWLRQ��,Q�DQ\�OLWLJDWLRQ�SHUPLWWHG�E\�WKLV�&RQWUDFW��WKH�SUHYDLOLQJ�SDUW\�VKDOO�EH�HQWLWOHG�WR�UHFRYHU�
IURP� WKH� QRQ�SUHYDLOLQJ� SDUW\� FRVWV� DQG� IHHV�� LQFOXGLQJ� UHDVRQDEOH� DWWRUQH\
V� IHHV�� LQFXUUHG� LQ� FRQGXFWLQJ� WKH�
OLWLJDWLRQ��7KLV�3DUDJUDSK����VKDOO�VXUYLYH�&ORVLQJ�RU�WHUPLQDWLRQ�RI�WKLV�&RQWUDFW��
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67$1'$5'6�)25�5($/�(67$7(�75$16$&7,216���67$1'$5'6�����

�����67$1'$5'6����

$���7,7/(����

�L� 7,7/(� (9,'(1&(�� 5(675,&7,216�� ($6(0(176�� /,0,7$7,216�� :LWKLQ� WKH� WLPH� SHULRG� SURYLGHG� LQ
3DUDJUDSK���F���WKH�7LWOH�&RPPLWPHQW��ZLWK�OHJLEOH�FRSLHV�RI�LQVWUXPHQWV�OLVWHG�DV�H[FHSWLRQV�DWWDFKHG�WKHUHWR��VKDOO�
EH�LVVXHG�DQG�GHOLYHUHG�WR�%X\HU��7KH�7LWOH�&RPPLWPHQW�VKDOO�VHW�IRUWK�WKRVH�PDWWHUV�WR�EH�GLVFKDUJHG�E\�6HOOHU�DW�
RU�EHIRUH�&ORVLQJ�DQG�VKDOO�SURYLGH�WKDW��XSRQ�UHFRUGLQJ�RI�WKH�GHHG�WR�%X\HU��DQ�RZQHU
V�SROLF\�RI�WLWOH�LQVXUDQFH�
LQ�WKH�DPRXQW�RI�WKH�3XUFKDVH�3ULFH��VKDOO�EH�LVVXHG�WR�%X\HU�LQVXULQJ�%X\HU
V�PDUNHWDEOH�WLWOH�WR�WKH�5HDO�3URSHUW\��
VXEMHFW�RQO\�WR�WKH�IROORZLQJ�PDWWHUV���D��FRPSUHKHQVLYH�ODQG�XVH�SODQV��]RQLQJ��DQG�RWKHU�ODQG�XVH�UHVWULFWLRQV��
SURKLELWLRQV�DQG�UHTXLUHPHQWV� LPSRVHG�E\�JRYHUQPHQWDO�DXWKRULW\���E��UHVWULFWLRQV�DQG�PDWWHUV�DSSHDULQJ�RQ�WKH�
3ODW�RU�RWKHUZLVH�FRPPRQ�WR�WKH�VXEGLYLVLRQ���F��RXWVWDQGLQJ�RLO��JDV�DQG�PLQHUDO�ULJKWV�RI�UHFRUG�ZLWKRXW�ULJKW�RI�
HQWU\���G��XQSODWWHG�SXEOLF�XWLOLW\�HDVHPHQWV�RI�UHFRUG��ORFDWHG�FRQWLJXRXV�WR�UHDO�SURSHUW\�OLQHV�DQG�QRW�PRUH�WKDQ�
���IHHW�LQ�ZLGWK�DV�WR�UHDU�RU�IURQW�OLQHV�DQG�������IHHW�LQ�ZLGWK�DV�WR�VLGH�OLQHV����H��WD[HV�IRU�\HDU�RI�&ORVLQJ�DQG�
VXEVHTXHQW�\HDUV��DQG��I��DVVXPHG�PRUWJDJHV�DQG�SXUFKDVH�PRQH\�PRUWJDJHV��LI�DQ\��LI�DGGLWLRQDO�LWHPV��DWWDFK�
DGGHQGXP���SURYLGHG��WKDW��QRQH�SUHYHQW�XVH�RI�3URSHUW\�IRU�5(6,'(17,$/�385326(6��,I�WKHUH�H[LVWV�DW�&ORVLQJ�
DQ\�YLRODWLRQ�RI�LWHPV�LGHQWLILHG�LQ��E��±��I��DERYH��WKHQ�WKH�VDPH�VKDOO�EH�GHHPHG�D�WLWOH�GHIHFW��0DUNHWDEOH�WLWOH�VKDOO�
EH�GHWHUPLQHG�DFFRUGLQJ�WR�DSSOLFDEOH�7LWOH�6WDQGDUGV�DGRSWHG�E\�DXWKRULW\�RI�7KH�)ORULGD�%DU�DQG�LQ�DFFRUGDQFH�
ZLWK�ODZ��

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

�LL� 7,7/(�(;$0,1$7,21��%X\HU�VKDOO�KDYH���GD\V�DIWHU�UHFHLSW�RI�7LWOH�&RPPLWPHQW�WR�H[DPLQH�LW�DQG�QRWLI\�6HOOHU
LQ�ZULWLQJ�VSHFLI\LQJ�GHIHFW�V���LI�DQ\��WKDW�UHQGHU�WLWOH�XQPDUNHWDEOH��,I�6HOOHU�SURYLGHV�7LWOH�&RPPLWPHQW�DQG�LW�LV�
GHOLYHUHG�WR�%X\HU�OHVV�WKDQ���GD\V�SULRU�WR�&ORVLQJ�'DWH��%X\HU�PD\�H[WHQG�&ORVLQJ�IRU�XS�WR���GD\V�DIWHU�GDWH�RI�
UHFHLSW�WR�H[DPLQH�VDPH�LQ�DFFRUGDQFH�ZLWK�WKLV�67$1'$5'�$��6HOOHU�VKDOO�KDYH����GD\V���&XUH�3HULRG���DIWHU�
UHFHLSW�RI�%X\HU
V�QRWLFH�WR�WDNH�UHDVRQDEOH�GLOLJHQW�HIIRUWV�WR�UHPRYH�GHIHFWV��,I�%X\HU�IDLOV�WR�VR�QRWLI\�6HOOHU��%X\HU�
VKDOO�EH�GHHPHG�WR�KDYH�DFFHSWHG�WLWOH�DV�LW�WKHQ�LV��,I�6HOOHU�FXUHV�GHIHFWV�ZLWKLQ�&XUH�3HULRG��6HOOHU�ZLOO�GHOLYHU�
ZULWWHQ�QRWLFH�WR�%X\HU��ZLWK�SURRI�RI�FXUH�DFFHSWDEOH�WR�%X\HU�DQG�%X\HU
V�DWWRUQH\��DQG�WKH�SDUWLHV�ZLOO�FORVH�WKLV�
&RQWUDFW�RQ�&ORVLQJ�'DWH��RU�LI�&ORVLQJ�'DWH�KDV�SDVVHG��ZLWKLQ����GD\V�DIWHU�%X\HU
V�UHFHLSW�RI�6HOOHU
V�QRWLFH���,I�
6HOOHU�LV�XQDEOH�WR�FXUH�GHIHFWV�ZLWKLQ�&XUH�3HULRG��WKHQ�%X\HU�PD\��ZLWKLQ���GD\V�DIWHU�H[SLUDWLRQ�RI�&XUH�3HULRG�
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67$1'$5'6�)25�5($/�(67$7(�75$16$&7,216���67$1'$5'6���&217,18('

%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH���RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

GHOLYHU�ZULWWHQ�QRWLFH�WR�6HOOHU���D��H[WHQGLQJ�&XUH�3HULRG�IRU�D�VSHFLILHG�SHULRG�QRW�WR�H[FHHG�����GD\V�ZLWKLQ�ZKLFK�
6HOOHU�VKDOO�FRQWLQXH�WR�XVH�UHDVRQDEOH�GLOLJHQW�HIIRUW�WR�UHPRYH�RU�FXUH�WKH�GHIHFWV���([WHQGHG�&XUH�3HULRG����RU�
�E��HOHFWLQJ� WR�DFFHSW� WLWOH�ZLWK�H[LVWLQJ�GHIHFWV�DQG�FORVH� WKLV�&RQWUDFW�RQ�&ORVLQJ�'DWH� �RU� LI�&ORVLQJ�'DWH�KDV�
SDVVHG��ZLWKLQ�WKH�HDUOLHU�RI����GD\V�DIWHU�HQG�RI�([WHQGHG�&XUH�3HULRG�RU�%X\HU
V�UHFHLSW�RI�6HOOHU
V�QRWLFH���RU��F��
HOHFWLQJ�WR�WHUPLQDWH�WKLV�&RQWUDFW�DQG�UHFHLYH�D�UHIXQG�RI�WKH�'HSRVLW��WKHUHE\�UHOHDVLQJ�%X\HU�DQG�6HOOHU�IURP�DOO�
IXUWKHU�REOLJDWLRQV�XQGHU�WKLV�&RQWUDFW���,I�DIWHU�UHDVRQDEOH�GLOLJHQW�HIIRUW��6HOOHU�LV�XQDEOH�WR�WLPHO\�FXUH�GHIHFWV��DQG�
%X\HU�GRHV�QRW�ZDLYH�WKH�GHIHFWV��WKLV�&RQWUDFW�VKDOO�WHUPLQDWH��DQG�%X\HU�VKDOO�UHFHLYH�D�UHIXQG�RI�WKH�'HSRVLW��
WKHUHE\�UHOHDVLQJ�%X\HU�DQG�6HOOHU�IURP�DOO�IXUWKHU�REOLJDWLRQV�XQGHU�WKLV�&RQWUDFW�
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%�� � 6859(<�� ,I� 6XUYH\� GLVFORVHV� HQFURDFKPHQWV� RQ� WKH�5HDO� 3URSHUW\� RU� WKDW� LPSURYHPHQWV� ORFDWHG� WKHUHRQ
HQFURDFK�RQ� VHWEDFN� OLQHV�� HDVHPHQWV�� RU� ODQGV� RI� RWKHUV�� RU� YLRODWH� DQ\� UHVWULFWLRQV�� FRYHQDQWV�� RU� DSSOLFDEOH�
JRYHUQPHQWDO�UHJXODWLRQV�GHVFULEHG�LQ�67$1'$5'�$��L��D����E��RU��G��DERYH��%X\HU VKDOO�GHOLYHU�ZULWWHQ�QRWLFH�RI�
VXFK�PDWWHUV��WRJHWKHU�ZLWK�D�FRS\�RI�6XUYH\��WR�6HOOHU�ZLWKLQ���GD\V�DIWHU�%X\HU
V�UHFHLSW�RI�6XUYH\��EXW�QR�ODWHU�
WKDQ�&ORVLQJ��,I�%X\HU�WLPHO\�GHOLYHUV�VXFK�QRWLFH�DQG�6XUYH\�WR�6HOOHU��VXFK�PDWWHUV�LGHQWLILHG�LQ�WKH�QRWLFH�DQG�
6XUYH\�VKDOO�FRQVWLWXWH�D�WLWOH�GHIHFW��VXEMHFW�WR�FXUH�REOLJDWLRQV�RI�67$1'$5'�$�DERYH��,I�6HOOHU�KDV�GHOLYHUHG�D�
SULRU�VXUYH\��6HOOHU�VKDOO��DW�%X\HU
V�UHTXHVW��H[HFXWH�DQ�DIILGDYLW�RI��QR�FKDQJH�� WR� WKH�5HDO�3URSHUW\�VLQFH�WKH�
SUHSDUDWLRQ�RI�VXFK�SULRU�VXUYH\��WR�WKH�H[WHQW�WKH�DIILUPDWLRQV�WKHUHLQ�DUH�WUXH�DQG�FRUUHFW��
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&����,1*5(66�$1'�(*5(66��6HOOHU�UHSUHVHQWV�WKDW�WKHUH�LV�LQJUHVV�DQG�HJUHVV�WR�WKH�5HDO�3URSHUW\�DQG�WLWOH�WR
WKH�5HDO�3URSHUW\�LV�LQVXUDEOH�LQ�DFFRUGDQFH�ZLWK�67$1'$5'�$�ZLWKRXW�H[FHSWLRQ�IRU�ODFN�RI�OHJDO�ULJKW�RI�DFFHVV�
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'����/($6(�,1)250$7,21��6HOOHU�VKDOO��DW�OHDVW����GD\V�SULRU�WR�&ORVLQJ��IXUQLVK�WR�%X\HU�HVWRSSHO�OHWWHUV�IURP
WHQDQW�V��RFFXSDQW�V�� VSHFLI\LQJ� QDWXUH� DQG� GXUDWLRQ� RI� RFFXSDQF\�� UHQWDO� UDWHV�� DGYDQFHG� UHQW� DQG� VHFXULW\�
GHSRVLWV�SDLG�E\�WHQDQW�V��RU�RFFXSDQW�V���(VWRSSHO�/HWWHU�V�����,I�6HOOHU�LV�XQDEOH�WR�REWDLQ�VXFK�(VWRSSHO�/HWWHU�V��
WKH�VDPH�LQIRUPDWLRQ�VKDOO�EH�IXUQLVKHG�E\�6HOOHU�WR�%X\HU�ZLWKLQ�WKDW�WLPH�SHULRG�LQ�WKH�IRUP�RI�D�6HOOHU
V�DIILGDYLW�
DQG�%X\HU�PD\� WKHUHDIWHU� FRQWDFW� WHQDQW�V��RU�RFFXSDQW�V�� WR� FRQILUP�VXFK� LQIRUPDWLRQ�� ,I�(VWRSSHO� /HWWHU�V��RU�
6HOOHU
V�DIILGDYLW��LI�DQ\��GLIIHU�PDWHULDOO\�IURP�6HOOHU
V�UHSUHVHQWDWLRQV�DQG�OHDVH�V��SURYLGHG�SXUVXDQW�WR�3DUDJUDSK�
���RU� LI� WHQDQW�V��RFFXSDQW�V��IDLO�RU�UHIXVH�WR�FRQILUP�6HOOHU
V�DIILGDYLW��%X\HU�PD\�GHOLYHU�ZULWWHQ�QRWLFH�WR�6HOOHU�
ZLWKLQ���GD\V�DIWHU� UHFHLSW� RI� VXFK� LQIRUPDWLRQ�� EXW� QR� ODWHU� WKDQ���GD\V�SULRU� WR�&ORVLQJ�'DWH�� WHUPLQDWLQJ� WKLV�
&RQWUDFW�DQG�UHFHLYH�D�UHIXQG�RI�WKH�'HSRVLW��WKHUHE\�UHOHDVLQJ�%X\HU�DQG�6HOOHU�IURP�DOO�IXUWKHU�REOLJDWLRQV�XQGHU�
WKLV�&RQWUDFW��6HOOHU�VKDOO��DW�&ORVLQJ��GHOLYHU�DQG�DVVLJQ�DOO�OHDVHV�WR�%X\HU�ZKR�VKDOO�DVVXPH�6HOOHU
V�REOLJDWLRQV�
WKHUHXQGHU��
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(�� � /,(16�� 6HOOHU� VKDOO� IXUQLVK� WR� %X\HU� DW� &ORVLQJ� DQ� DIILGDYLW� DWWHVWLQJ� �L�� WR� WKH� DEVHQFH� RI� DQ\� ILQDQFLQJ
VWDWHPHQW��FODLPV�RI� OLHQ�RU�SRWHQWLDO� OLHQRUV�NQRZQ� WR�6HOOHU�DQG� �LL�� WKDW� WKHUH�KDYH�EHHQ�QR� LPSURYHPHQWV�RU�
UHSDLUV� WR� WKH� 5HDO� 3URSHUW\� IRU� ��� GD\V� LPPHGLDWHO\� SUHFHGLQJ� &ORVLQJ� 'DWH�� ,I� WKH� 5HDO� 3URSHUW\� KDV� EHHQ�
LPSURYHG�RU�UHSDLUHG�ZLWKLQ�WKDW�WLPH��6HOOHU�VKDOO�GHOLYHU�UHOHDVHV�RU�ZDLYHUV�RI�FRQVWUXFWLRQ�OLHQV�H[HFXWHG�E\�DOO�
JHQHUDO�FRQWUDFWRUV��VXEFRQWUDFWRUV��VXSSOLHUV�DQG�PDWHULDOPHQ� LQ�DGGLWLRQ� � WR�6HOOHU
V� OLHQ�DIILGDYLW�VHWWLQJ� IRUWK�
QDPHV�RI�DOO�VXFK�JHQHUDO�FRQWUDFWRUV��VXEFRQWUDFWRUV��VXSSOLHUV�DQG�PDWHULDOPHQ��IXUWKHU�DIILUPLQJ�WKDW�DOO�FKDUJHV�
IRU�LPSURYHPHQWV�RU�UHSDLUV�ZKLFK�FRXOG�VHUYH�DV�D�EDVLV�IRU�D�FRQVWUXFWLRQ�OLHQ�RU�D�FODLP�IRU�GDPDJHV�KDYH�EHHQ�
SDLG�RU�ZLOO�EH�SDLG�DW�&ORVLQJ��
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)����7,0(��&DOHQGDU�GD\V�VKDOO�EH�XVHG�LQ�FRPSXWLQJ�WLPH�SHULRGV��7LPH�LV�RI�WKH�HVVHQFH�LQ�WKLV�&RQWUDFW��2WKHU
WKDQ�WLPH�IRU�DFFHSWDQFH�DQG�(IIHFWLYH�'DWH�DV�VHW�IRUWK�LQ�3DUDJUDSK����DQ\�WLPH�SHULRGV�SURYLGHG�IRU�RU�GDWHV�
VSHFLILHG�LQ�WKLV�&RQWUDFW��ZKHWKHU�SUHSULQWHG��KDQGZULWWHQ��W\SHZULWWHQ�RU�LQVHUWHG�KHUHLQ��ZKLFK�VKDOO�HQG�RU�RFFXU�
RQ�D�6DWXUGD\��6XQGD\��RU�D�QDWLRQDO�OHJDO�KROLGD\��VHH���8�6�&��������VKDOO�H[WHQG�WR������S�P���ZKHUH�WKH�3URSHUW\�
LV�ORFDWHG��RI�WKH�QH[W�EXVLQHVV�GD\��
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*����)25&(�0$-(85(��%X\HU�RU�6HOOHU�VKDOO�QRW�EH�UHTXLUHG�WR�SHUIRUP�DQ\�REOLJDWLRQ�XQGHU�WKLV�&RQWUDFW�RU�EH�
OLDEOH�WR�HDFK�RWKHU�IRU�GDPDJHV�VR�ORQJ�DV�SHUIRUPDQFH�RU�QRQ�SHUIRUPDQFH�RI�WKH�REOLJDWLRQ��RU�WKH�DYDLODELOLW\�RI�
VHUYLFHV��LQVXUDQFH�RU�UHTXLUHG�DSSURYDOV�HVVHQWLDO�WR�&ORVLQJ��LV�GLVUXSWHG��GHOD\HG��FDXVHG�RU�SUHYHQWHG�E\�)RUFH�
0DMHXUH�� �)RUFH�0DMHXUH��PHDQV��KXUULFDQHV�� IORRGV��H[WUHPH�ZHDWKHU��HDUWKTXDNHV�� ILUH��RU�RWKHU�DFWV�RI�*RG��
XQXVXDO�WUDQVSRUWDWLRQ�GHOD\V��RU�ZDUV��LQVXUUHFWLRQV��RU�DFWV�RI�WHUURULVP��ZKLFK��E\�H[HUFLVH�RI�UHDVRQDEOH�GLOLJHQW�
HIIRUW�� WKH�QRQ�SHUIRUPLQJ�SDUW\� LV�XQDEOH� LQ�ZKROH�RU� LQ�SDUW� WR�SUHYHQW�RU�RYHUFRPH��$OO� WLPH�SHULRGV�� LQFOXGLQJ�
&ORVLQJ� 'DWH�� ZLOO� EH� H[WHQGHG� D� UHDVRQDEOH� WLPH� XS� WR� �� GD\V� DIWHU� WKH� )RUFH� 0DMHXUH� QR� ORQJHU� SUHYHQWV�
SHUIRUPDQFH�XQGHU�WKLV�&RQWUDFW��SURYLGHG��KRZHYHU��LI�VXFK�)RUFH�0DMHXUH�FRQWLQXHV�WR�SUHYHQW�SHUIRUPDQFH�XQGHU�
WKLV�&RQWUDFW�PRUH�WKDQ����GD\V�EH\RQG�&ORVLQJ�'DWH��WKHQ�HLWKHU�SDUW\�PD\�WHUPLQDWH�WKLV�&RQWUDFW�E\�GHOLYHULQJ�
ZULWWHQ�QRWLFH�WR�WKH�RWKHU�DQG�WKH�'HSRVLW�VKDOO�EH�UHIXQGHG�WR�%X\HU��WKHUHE\�UHOHDVLQJ�%X\HU�DQG�6HOOHU�IURP�DOO�
IXUWKHU�REOLJDWLRQV�XQGHU�WKLV�&RQWUDFW��
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+�� � &219(<$1&(��6HOOHU� VKDOO� FRQYH\�PDUNHWDEOH� WLWOH� WR� WKH�5HDO� 3URSHUW\� E\� VWDWXWRU\� ZDUUDQW\�� WUXVWHH
V�
SHUVRQDO� UHSUHVHQWDWLYH
V�� RU� JXDUGLDQ
V� GHHG�� DV� DSSURSULDWH� WR� WKH� VWDWXV� RI� 6HOOHU�� VXEMHFW� RQO\� WR� PDWWHUV�
GHVFULEHG� LQ� 67$1'$5'� $� DQG� WKRVH� DFFHSWHG� E\� %X\HU�� 3HUVRQDO� 3URSHUW\� VKDOO�� DW� UHTXHVW� RI� %X\HU�� EH�

���

���

���
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%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH���RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

WUDQVIHUUHG�E\�DEVROXWH�ELOO�RI�VDOH�ZLWK�ZDUUDQW\�RI�WLWOH��VXEMHFW�RQO\�WR�VXFK�PDWWHUV�DV�PD\�EH�SURYLGHG�IRU�LQ�WKLV�
&RQWUDFW��

���

���

,� &/26,1*�/2&$7,21��'2&80(176��$1'�352&('85(����

�L� /2&$7,21��&ORVLQJ�ZLOO�EH�FRQGXFWHG�E\�WKH�DWWRUQH\�RU�RWKHU�FORVLQJ�DJHQW���&ORVLQJ�$JHQW���GHVLJQDWHG�E\
WKH�SDUW\�SD\LQJ�IRU�WKH�RZQHU
V�SROLF\�RI�WLWOH�LQVXUDQFH�DQG�ZLOO�WDNH�SODFH�LQ�WKH�FRXQW\�ZKHUH�WKH�5HDO�3URSHUW\�
LV�ORFDWHG�DW�WKH�RIILFH�RI�WKH�&ORVLQJ�$JHQW��RU�DW�VXFK�RWKHU�ORFDWLRQ�DJUHHG�WR�E\�WKH�SDUWLHV��,I�WKHUH�LV�QR�WLWOH�
LQVXUDQFH��6HOOHU�ZLOO�GHVLJQDWH�&ORVLQJ�$JHQW��&ORVLQJ�PD\�EH�FRQGXFWHG�E\�PDLO��RYHUQLJKW�FRXULHU��RU�HOHFWURQLF�
PHDQV��
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�LL� &/26,1*�'2&80(176��6HOOHU�VKDOO�DW�RU�SULRU�WR�&ORVLQJ��H[HFXWH�DQG�GHOLYHU��DV�DSSOLFDEOH��GHHG��ELOO�RI
VDOH��FHUWLILFDWH�V��RI�WLWOH�RU�RWKHU�GRFXPHQWV�QHFHVVDU\�WR�WUDQVIHU�WLWOH�WR�WKH�3URSHUW\��FRQVWUXFWLRQ�OLHQ�DIILGDYLW�V���
RZQHU
V� SRVVHVVLRQ� DQG� QR� OLHQ� DIILGDYLW�V��� DQG� DVVLJQPHQW�V�� RI� OHDVHV�� 6HOOHU� VKDOO� SURYLGH� %X\HU� ZLWK� SDLG�
UHFHLSWV�IRU�DOO�ZRUN�GRQH�RQ�WKH�3URSHUW\�SXUVXDQW�WR�WKLV�&RQWUDFW��%X\HU�VKDOO�IXUQLVK�DQG�SD\�IRU��DV�DSSOLFDEOH��
WKH�VXUYH\��IORRG�HOHYDWLRQ�FHUWLILFDWLRQ��DQG�GRFXPHQWV�UHTXLUHG�E\�%X\HU
V�OHQGHU��
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�LLL�� )LQ&(1�*72�127,&(�� � ,I�&ORVLQJ�$JHQW� LV� UHTXLUHG� WR� FRPSO\�ZLWK� WKH�8�6�� 7UHDVXU\�'HSDUWPHQW
V�
)LQDQFLDO� &ULPHV� (QIRUFHPHQW� 1HWZRUN� ��)LQ&(1���*HRJUDSKLF� 7DUJHWLQJ�2UGHUV� ��*72V���� WKHQ�%X\HU�
VKDOO�SURYLGH�&ORVLQJ�$JHQW�ZLWK�WKH�LQIRUPDWLRQ�UHODWHG�WR�%X\HU�DQG�WKH�WUDQVDFWLRQ�FRQWHPSODWHG�E\�WKLV�
&RQWUDFW�WKDW�LV�UHTXLUHG�WR�FRPSOHWH�,56�)RUP�������DQG�%X\HU�FRQVHQWV�WR�&ORVLQJ�$JHQW
V�FROOHFWLRQ�DQG�
UHSRUW�RI�VDLG�LQIRUPDWLRQ�WR�,56�
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�LY� 352&('85(��7KH�GHHG�VKDOO�EH�UHFRUGHG�XSRQ�&2//(&7,21�RI�DOO�FORVLQJ�IXQGV��,I�WKH�7LWOH�&RPPLWPHQW
SURYLGHV�LQVXUDQFH�DJDLQVW�DGYHUVH�PDWWHUV�SXUVXDQW�WR�6HFWLRQ�����������)�6���DV�DPHQGHG��WKH�HVFURZ�FORVLQJ�
SURFHGXUH�UHTXLUHG�E\�67$1'$5'�-�VKDOO�EH�ZDLYHG��DQG�&ORVLQJ�$JHQW�VKDOO��VXEMHFW�WR�&2//(&7,21�RI�DOO�
FORVLQJ�IXQGV��GLVEXUVH�DW�&ORVLQJ�WKH�EURNHUDJH�IHHV�WR�%URNHU�DQG�WKH�QHW�VDOH�SURFHHGV�WR�6HOOHU���
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.����3525$7,216��&5(',76��7KH�IROORZLQJ�UHFXUULQJ�LWHPV�ZLOO�EH�PDGH�FXUUHQW��LI�DSSOLFDEOH��DQG�SURUDWHG�DV�RI�
WKH�GD\�SULRU� WR�&ORVLQJ�'DWH��RU�GDWH�RI�RFFXSDQF\� LI�RFFXSDQF\�RFFXUV�EHIRUH�&ORVLQJ�'DWH�� UHDO�HVWDWH� WD[HV�
�LQFOXGLQJ�VSHFLDO�EHQHILW�WD[�DVVHVVPHQWV�LPSRVHG�E\�D�&''���LQWHUHVW��ERQGV��DVVRFLDWLRQ�IHHV��LQVXUDQFH��UHQWV�
DQG�RWKHU�H[SHQVHV�RI�3URSHUW\��%X\HU�VKDOO�KDYH�RSWLRQ�RI�WDNLQJ�RYHU�H[LVWLQJ�SROLFLHV�RI�LQVXUDQFH��LI�DVVXPDEOH��
LQ�ZKLFK�HYHQW�SUHPLXPV�VKDOO�EH�SURUDWHG��&DVK�DW�&ORVLQJ�VKDOO�EH�LQFUHDVHG�RU�GHFUHDVHG�DV�PD\�EH�UHTXLUHG�
E\�SURUDWLRQV�WR�EH�PDGH�WKURXJK�GD\�SULRU�WR�&ORVLQJ��$GYDQFH�UHQW�DQG�VHFXULW\�GHSRVLWV��LI�DQ\��ZLOO�EH�FUHGLWHG�
WR�%X\HU��(VFURZ�GHSRVLWV�KHOG�E\�6HOOHU
V�PRUWJDJHH�ZLOO�EH�SDLG� WR�6HOOHU��7D[HV�VKDOO�EH�SURUDWHG�EDVHG�RQ�
FXUUHQW�\HDU
V�WD[��,I�&ORVLQJ�RFFXUV�RQ�D�GDWH�ZKHQ�FXUUHQW�\HDU
V�PLOODJH�LV�QRW�IL[HG�EXW�FXUUHQW�\HDU
V�DVVHVVPHQW�
LV� DYDLODEOH�� WD[HV� ZLOO� EH� SURUDWHG� EDVHG� XSRQ� VXFK� DVVHVVPHQW� DQG� SULRU� \HDU
V� PLOODJH�� ,I� FXUUHQW� \HDU
V�
DVVHVVPHQW�LV�QRW�DYDLODEOH��WKHQ�WD[HV�ZLOO�EH�SURUDWHG�RQ�SULRU�\HDU
V�WD[��,I�WKHUH�DUH�FRPSOHWHG�LPSURYHPHQWV�
RQ�WKH�5HDO�3URSHUW\�E\�-DQXDU\��VW�RI�\HDU�RI�&ORVLQJ��ZKLFK�LPSURYHPHQWV�ZHUH�QRW�LQ�H[LVWHQFH�RQ�-DQXDU\��VW

RI�SULRU�\HDU��WKHQ�WD[HV�VKDOO�EH�SURUDWHG�EDVHG�XSRQ�SULRU�\HDU
V�PLOODJH�DQG�DW�DQ�HTXLWDEOH�DVVHVVPHQW�WR�EH�
DJUHHG�XSRQ�EHWZHHQ�WKH�SDUWLHV�� IDLOLQJ�ZKLFK�� UHTXHVW�VKDOO�EH�PDGH�WR� WKH�&RXQW\�3URSHUW\�$SSUDLVHU� IRU�DQ�
LQIRUPDO�DVVHVVPHQW�WDNLQJ�LQWR�DFFRXQW�DYDLODEOH�H[HPSWLRQV��,Q�DOO�FDVHV��GXH�DOORZDQFH�VKDOO�EH�PDGH�IRU�WKH�
PD[LPXP�DOORZDEOH� GLVFRXQWV� DQG�DSSOLFDEOH� KRPHVWHDG�DQG�RWKHU� H[HPSWLRQV�� �$� WD[� SURUDWLRQ� EDVHG�RQ�DQ�
HVWLPDWH�VKDOO��DW�HLWKHU�SDUW\
V�UHTXHVW��EH�UHDGMXVWHG�XSRQ�UHFHLSW�RI�FXUUHQW�\HDU
V�WD[�ELOO��7KLV�67$1'$5'�.�
VKDOO�VXUYLYH�&ORVLQJ��
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/�� � $&&(66�72�3523(57<� 72�&21'8&7�$335$,6$/6�� ,163(&7,216��$1'�:$/.�7+528*+��6HOOHU�
VKDOO�� XSRQ� UHDVRQDEOH� QRWLFH�� SURYLGH� XWLOLWLHV� VHUYLFH� DQG� DFFHVV� WR� 3URSHUW\� IRU� DSSUDLVDOV� DQG� LQVSHFWLRQV��
LQFOXGLQJ�D�ZDON�WKURXJK��RU�IROORZ�XS�ZDON�WKURXJK�LI�QHFHVVDU\��SULRU�WR�&ORVLQJ��

���

���

���

0�� �5,6.�2)�/266�� ,I�� DIWHU�(IIHFWLYH�'DWH��EXW�EHIRUH�&ORVLQJ��3URSHUW\� LV�GDPDJHG�E\� ILUH�RU�RWKHU�FDVXDOW\
��&DVXDOW\�/RVV���DQG�FRVW�RI�UHVWRUDWLRQ��ZKLFK�VKDOO�LQFOXGH�FRVW�RI�SUXQLQJ�RU�UHPRYLQJ�GDPDJHG�WUHHV��GRHV�QRW�
H[FHHG� �����RI�3XUFKDVH�3ULFH�� FRVW� RI� UHVWRUDWLRQ� VKDOO� EH� DQ� REOLJDWLRQ� RI� 6HOOHU DQG�&ORVLQJ� VKDOO� SURFHHG�
SXUVXDQW�WR�WHUPV�RI�WKLV�&RQWUDFW��,I�UHVWRUDWLRQ�LV�QRW�FRPSOHWHG�DV�RI�&ORVLQJ��D�VXP�HTXDO�WR������RI�HVWLPDWHG�

���

���

���

���

-����(6&52:�&/26,1*�352&('85(��,I�7LWOH�&RPPLWPHQW�LVVXHG�SXUVXDQW�WR�3DUDJUDSK���F��GRHV�QRW�SURYLGH�
IRU� LQVXUDQFH� DJDLQVW� DGYHUVH�PDWWHUV� DV� SHUPLWWHG� XQGHU� 6HFWLRQ� ���������� )�6��� DV� DPHQGHG�� WKH� IROORZLQJ�
HVFURZ�DQG�FORVLQJ�SURFHGXUHV�VKDOO�DSSO\������DOO�&ORVLQJ�SURFHHGV�VKDOO�EH�KHOG�LQ�HVFURZ�E\�WKH�&ORVLQJ�$JHQW�
IRU�D�SHULRG�RI�QRW�PRUH�WKDQ����GD\V�DIWHU�&ORVLQJ������LI�6HOOHU
V�WLWOH�LV�UHQGHUHG�XQPDUNHWDEOH��WKURXJK�QR�IDXOW�RI�
%X\HU��%X\HU�VKDOO��ZLWKLQ�WKH����GD\�SHULRG��QRWLI\�6HOOHU�LQ�ZULWLQJ�RI�WKH�GHIHFW�DQG�6HOOHU�VKDOO�KDYH����GD\V�IURP�
GDWH�RI�UHFHLSW�RI�VXFK�QRWLILFDWLRQ�WR�FXUH�WKH�GHIHFW������LI�6HOOHU�IDLOV�WR�WLPHO\�FXUH�WKH�GHIHFW��WKH�'HSRVLW�DQG�DOO�
&ORVLQJ� IXQGV� SDLG� E\� %X\HU� VKDOO�� ZLWKLQ� �� GD\V� DIWHU� ZULWWHQ� GHPDQG� E\� %X\HU�� EH� UHIXQGHG� WR� %X\HU� DQG��
VLPXOWDQHRXVO\�ZLWK�VXFK�UHSD\PHQW��%X\HU�VKDOO�UHWXUQ�WKH�3HUVRQDO�3URSHUW\��YDFDWH�WKH�5HDO�3URSHUW\�DQG�UH�
FRQYH\�WKH�3URSHUW\�WR�6HOOHU�E\�VSHFLDO�ZDUUDQW\�GHHG�DQG�ELOO�RI�VDOH��DQG�����LI�%X\HU�IDLOV�WR�PDNH�WLPHO\�GHPDQG�
IRU�UHIXQG�RI�WKH�'HSRVLW��%X\HU�VKDOO�WDNH�WLWOH�DV�LV��ZDLYLQJ�DOO�ULJKWV�DJDLQVW�6HOOHU�DV�WR�DQ\�LQWHUYHQLQJ�GHIHFW�
H[FHSW�DV�PD\�EH�DYDLODEOH�WR�%X\HU�E\�YLUWXH�RI�ZDUUDQWLHV�FRQWDLQHG�LQ�WKH�GHHG�RU�ELOO�RI�VDOH��
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%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH����RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

FRVW�WR�FRPSOHWH�UHVWRUDWLRQ��QRW�WR�H[FHHG������RI�3XUFKDVH�3ULFH��ZLOO�EH�HVFURZHG�DW�&ORVLQJ��,I�DFWXDO�FRVW�RI�
UHVWRUDWLRQ�H[FHHGV�HVFURZHG�DPRXQW��6HOOHU�VKDOO�SD\�VXFK�DFWXDO�FRVWV��EXW��QRW�LQ�H[FHVV�RI������RI�3XUFKDVH�
3ULFH���$Q\�XQXVHG�SRUWLRQ�RI�HVFURZHG�DPRXQW�VKDOO�EH�UHWXUQHG�WR�6HOOHU��,I�FRVW�RI�UHVWRUDWLRQ�H[FHHGV������RI�
3XUFKDVH�3ULFH��%X\HU�VKDOO�HOHFW�WR�HLWKHU�WDNH�3URSHUW\��DV�LV��WRJHWKHU�ZLWK�WKH�������RU�UHFHLYH�D�UHIXQG�RI�WKH�
'HSRVLW�WKHUHE\�UHOHDVLQJ�%X\HU�DQG�6HOOHU�IURP�DOO�IXUWKHU�REOLJDWLRQV�XQGHU�WKLV�&RQWUDFW��6HOOHU
V�VROH�REOLJDWLRQ�
ZLWK�UHVSHFW�WR�WUHH�GDPDJH�E\�FDVXDOW\�RU�RWKHU�QDWXUDO�RFFXUUHQFH�VKDOO�EH�FRVW�RI�SUXQLQJ�RU�UHPRYDO��
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1���������(;&+$1*(��,I�HLWKHU�6HOOHU�RU�%X\HU�ZLVK�WR�HQWHU�LQWR�D�OLNH�NLQG�H[FKDQJH��HLWKHU�VLPXOWDQHRXVO\�ZLWK
&ORVLQJ�RU�GHIHUUHG��XQGHU�6HFWLRQ������RI�WKH�,QWHUQDO�5HYHQXH�&RGH���([FKDQJH����WKH�RWKHU�SDUW\�VKDOO�FRRSHUDWH�
LQ� DOO� UHDVRQDEOH� UHVSHFWV� WR� HIIHFWXDWH� WKH� ([FKDQJH�� LQFOXGLQJ� H[HFXWLRQ� RI� GRFXPHQWV�� SURYLGHG�� KRZHYHU��
FRRSHUDWLQJ�SDUW\�VKDOO�LQFXU�QR�OLDELOLW\�RU�H[SHQVH�UHODWHG�WR�WKH�([FKDQJH��DQG�&ORVLQJ�VKDOO�QRW�EH�FRQWLQJHQW�
XSRQ��QRU�H[WHQGHG�RU�GHOD\HG�E\��VXFK�([FKDQJH��
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2�� &2175$&7� 127� 5(&25'$%/(�� 3(56216� %281'�� 127,&(�� '(/,9(5<�� &23,(6�� &2175$&7�
(;(&87,21��1HLWKHU�WKLV�&RQWUDFW�QRU�DQ\�QRWLFH�RI�LW�VKDOO�EH�UHFRUGHG�LQ�DQ\�SXEOLF�UHFRUGV��7KLV�&RQWUDFW�VKDOO
EH�ELQGLQJ�RQ��DQG�LQXUH�WR�WKH�EHQHILW�RI��WKH�SDUWLHV�DQG�WKHLU�UHVSHFWLYH�KHLUV�RU�VXFFHVVRUV�LQ�LQWHUHVW��:KHQHYHU�
WKH�FRQWH[W�SHUPLWV��VLQJXODU�VKDOO�LQFOXGH�SOXUDO�DQG�RQH�JHQGHU�VKDOO�LQFOXGH�DOO��1RWLFH�DQG�GHOLYHU\�JLYHQ�E\�RU�WR�
WKH�DWWRUQH\�RU�EURNHU��LQFOXGLQJ�VXFK�EURNHU
V�UHDO�HVWDWH�OLFHQVHH��UHSUHVHQWLQJ�DQ\�SDUW\�VKDOO�EH�DV�HIIHFWLYH�DV�
LI�JLYHQ�E\�RU�WR�WKDW�SDUW\��$OO�QRWLFHV�PXVW�EH�LQ�ZULWLQJ�DQG�PD\�EH�PDGH�E\�PDLO��SHUVRQDO�GHOLYHU\�RU�HOHFWURQLF�
�LQFOXGLQJ��SGI���PHGLD��$�IDFVLPLOH�RU�HOHFWURQLF��LQFOXGLQJ��SGI���FRS\�RI�WKLV�&RQWUDFW�DQG�DQ\�VLJQDWXUHV�KHUHRQ�
VKDOO�EH�FRQVLGHUHG�IRU�DOO�SXUSRVHV�DV�DQ�RULJLQDO��7KLV�&RQWUDFW�PD\�EH�H[HFXWHG�E\�XVH�RI�HOHFWURQLF�VLJQDWXUHV��
DV�GHWHUPLQHG�E\�)ORULGD
V�(OHFWURQLF�6LJQDWXUH�$FW�DQG�RWKHU�DSSOLFDEOH�ODZV��
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3����,17(*5$7,21��02',),&$7,21��7KLV�&RQWUDFW�FRQWDLQV�WKH�IXOO�DQG�FRPSOHWH�XQGHUVWDQGLQJ�DQG�DJUHHPHQW�
RI�%X\HU� DQG�6HOOHU ZLWK� UHVSHFW� WR� WKH� WUDQVDFWLRQ� FRQWHPSODWHG� E\� WKLV�&RQWUDFW� DQG� QR� SULRU� DJUHHPHQWV� RU�
UHSUHVHQWDWLRQV�VKDOO�EH�ELQGLQJ�XSRQ�%X\HU�RU�6HOOHU�XQOHVV�LQFOXGHG�LQ�WKLV�&RQWUDFW��1R�PRGLILFDWLRQ�WR�RU�FKDQJH�
LQ�WKLV�&RQWUDFW�VKDOO�EH�YDOLG�RU�ELQGLQJ�XSRQ�%X\HU�RU�6HOOHU�XQOHVV�LQ�ZULWLQJ�DQG�H[HFXWHG�E\�WKH�SDUWLHV�LQWHQGHG�
WR�EH�ERXQG�E\�LW��
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4����:$,9(5��)DLOXUH�RI�%X\HU�RU�6HOOHU�WR�LQVLVW�RQ�FRPSOLDQFH�ZLWK��RU�VWULFW�SHUIRUPDQFH�RI��DQ\�SURYLVLRQ�RI�WKLV�
&RQWUDFW��RU�WR�WDNH�DGYDQWDJH�RI�DQ\�ULJKW�XQGHU�WKLV�&RQWUDFW��VKDOO�QRW�FRQVWLWXWH�D�ZDLYHU�RI�RWKHU�SURYLVLRQV�RU�
ULJKWV��
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���

5����5,'(56��$''(1'$��7<3(:5,77(1�25�+$1':5,77(1�3529,6,216��5LGHUV��DGGHQGD��DQG�W\SHZULWWHQ
RU�KDQGZULWWHQ�SURYLVLRQV�VKDOO�FRQWURO�DOO�SULQWHG�SURYLVLRQV�RI�WKLV�&RQWUDFW�LQ�FRQIOLFW�ZLWK�WKHP��
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���

6�� � &2//(&7,21� RU� &2//(&7('�� �&2//(&7,21�� RU� �&2//(&7('�� PHDQV� DQ\� FKHFNV� WHQGHUHG� RU�
UHFHLYHG��LQFOXGLQJ�'HSRVLWV��KDYH�EHFRPH�DFWXDOO\�DQG�ILQDOO\�FROOHFWHG�DQG�GHSRVLWHG�LQ�WKH�DFFRXQW�RI�
(VFURZ�$JHQW�RU�&ORVLQJ�$JHQW��&ORVLQJ�DQG�GLVEXUVHPHQW�RI�IXQGV�DQG�GHOLYHU\�RI�FORVLQJ�GRFXPHQWV�
PD\�EH�GHOD\HG�E\�&ORVLQJ�$JHQW�XQWLO�VXFK�DPRXQWV�KDYH�EHHQ�&2//(&7('�LQ�&ORVLQJ�$JHQW
V�DFFRXQWV�
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���

7����5(6(59('����

8���$33/,&$%/(�/$:�$1'�9(18(��7KLV�&RQWUDFW�VKDOO�EH�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�WKH�6WDWH
RI�)ORULGD�DQG�YHQXH� IRU� UHVROXWLRQ�RI�DOO�GLVSXWHV��ZKHWKHU�E\�PHGLDWLRQ��DUELWUDWLRQ�RU� OLWLJDWLRQ��VKDOO� OLH� LQ� WKH�
FRXQW\�ZKHUH�WKH�5HDO�3URSHUW\�LV�ORFDWHG���
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9�� �),537$�7$;�:,7++2/',1*�� ,I�D�VHOOHU�RI�8�6�� UHDO�SURSHUW\� LV�D� �IRUHLJQ�SHUVRQ��DV�GHILQHG�E\�),537$�
6HFWLRQ������RI�WKH�,QWHUQDO�5HYHQXH�&RGH���&RGH���UHTXLUHV�WKH�EX\HU�RI�WKH�UHDO�SURSHUW\�WR�ZLWKKROG�XS�WR�����
RI�WKH�DPRXQW�UHDOL]HG�E\�WKH�VHOOHU�RQ�WKH�WUDQVIHU�DQG�UHPLW�WKH�ZLWKKHOG�DPRXQW�WR�WKH�,QWHUQDO�5HYHQXH�6HUYLFH�
�,56��XQOHVV�DQ�H[HPSWLRQ�WR�WKH�UHTXLUHG�ZLWKKROGLQJ�DSSOLHV�RU�WKH�VHOOHU�KDV�REWDLQHG�D�:LWKKROGLQJ�&HUWLILFDWH�
IURP�WKH�,56�DXWKRUL]LQJ�D�UHGXFHG�DPRXQW�RI�ZLWKKROGLQJ��

���

���

���

���

���

�L����1R�ZLWKKROGLQJ�LV�UHTXLUHG�XQGHU�6HFWLRQ������RI�WKH�&RGH�LI�WKH�6HOOHU�LV�QRW�D��IRUHLJQ�SHUVRQ���6HOOHU�FDQ�
SURYLGH�SURRI�RI�QRQ�IRUHLJQ�VWDWXV�WR�%X\HU�E\�GHOLYHU\�RI�ZULWWHQ�FHUWLILFDWLRQ�VLJQHG�XQGHU�SHQDOWLHV�RI�SHUMXU\��
VWDWLQJ�WKDW�6HOOHU� LV�QRW�D�IRUHLJQ�SHUVRQ�DQG�FRQWDLQLQJ�6HOOHU
V�QDPH��8�6��WD[SD\HU�LGHQWLILFDWLRQ�QXPEHU�DQG�
KRPH�DGGUHVV��RU�RIILFH�DGGUHVV��LQ�WKH�FDVH�RI�DQ�HQWLW\���DV�SURYLGHG�IRU�LQ����&)5����������E���2WKHUZLVH��%X\HU�
VKDOO�ZLWKKROG�WKH�DSSOLFDEOH�SHUFHQWDJH�RI�WKH�DPRXQW�UHDOL]HG�E\�6HOOHU�RQ�WKH�WUDQVIHU�DQG�WLPHO\�UHPLW�VDLG�IXQGV�
WR�WKH�,56��
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���

���

���

���

���

�LL���,I�6HOOHU�LV�D�IRUHLJQ�SHUVRQ�DQG�KDV�UHFHLYHG�D�:LWKKROGLQJ�&HUWLILFDWH�IURP�WKH�,56�ZKLFK�SURYLGHV�IRU�UHGXFHG�
RU�HOLPLQDWHG�ZLWKKROGLQJ�LQ�WKLV�WUDQVDFWLRQ�DQG�SURYLGHV�VDPH�WR�%X\HU�E\�&ORVLQJ��WKHQ�%X\HU�VKDOO�ZLWKKROG�WKH�
UHGXFHG�VXP�UHTXLUHG��LI�DQ\��DQG�WLPHO\�UHPLW�VDLG�IXQGV�WR�WKH�,56��

���

���

���

�LLL���,I�SULRU�WR�&ORVLQJ�6HOOHU�KDV�VXEPLWWHG�D�FRPSOHWHG�DSSOLFDWLRQ�WR�WKH�,56�IRU�D�:LWKKROGLQJ�&HUWLILFDWH�DQG�KDV�
SURYLGHG� WR�%X\HU� WKH�QRWLFH� UHTXLUHG�E\����&)5����������F�� ����L��%��EXW�QR�:LWKKROGLQJ�&HUWLILFDWH�KDV�EHHQ�
UHFHLYHG�DV�RI�&ORVLQJ��%X\HU�VKDOO��DW�&ORVLQJ��ZLWKKROG�WKH�DSSOLFDEOH�SHUFHQWDJH�RI�WKH�DPRXQW�UHDOL]HG�E\�6HOOHU�
RQ�WKH�WUDQVIHU�DQG��DW�%X\HU
V�RSWLRQ��HLWKHU��D��WLPHO\�UHPLW�WKH�ZLWKKHOG�IXQGV�WR�WKH�,56�RU��E��SODFH�WKH�IXQGV�LQ�
HVFURZ��DW�6HOOHU
V�H[SHQVH��ZLWK�DQ�HVFURZ�DJHQW�VHOHFWHG�E\�%X\HU�DQG�SXUVXDQW� WR� WHUPV�QHJRWLDWHG�E\� WKH�

���

���

���

���

���
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67$1'$5'6�)25�5($/�(67$7(�75$16$&7,216���67$1'$5'6���&217,18('

%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH����RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

SDUWLHV��WR�EH�VXEVHTXHQWO\�GLVEXUVHG�LQ�DFFRUGDQFH�ZLWK�WKH�:LWKKROGLQJ�&HUWLILFDWH�LVVXHG�E\�WKH�,56�RU�UHPLWWHG�
GLUHFWO\�WR�WKH�,56�LI�WKH�6HOOHU
V�DSSOLFDWLRQ�LV�UHMHFWHG�RU�XSRQ�WHUPV�VHW�IRUWK�LQ�WKH�HVFURZ�DJUHHPHQW����

���

���

�LY�� ,Q� WKH� HYHQW� WKH� QHW� SURFHHGV� GXH� 6HOOHU� DUH� QRW� VXIILFLHQW� WR�PHHW� WKH� ZLWKKROGLQJ� UHTXLUHPHQW�V�� LQ� WKLV�
WUDQVDFWLRQ��6HOOHU�VKDOO�GHOLYHU� WR�%X\HU��DW�&ORVLQJ�� WKH�DGGLWLRQDO�&2//(&7('�IXQGV�QHFHVVDU\� WR�VDWLVI\� WKH�
DSSOLFDEOH� UHTXLUHPHQW� DQG� WKHUHDIWHU� %X\HU� VKDOO� WLPHO\� UHPLW� VDLG� IXQGV� WR� WKH� ,56� RU� HVFURZ� WKH� IXQGV� IRU�
GLVEXUVHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�ILQDO�GHWHUPLQDWLRQ�RI�WKH�,56��DV�DSSOLFDEOH���

���

���

���

���

�Y���8SRQ�UHPLWWLQJ�IXQGV�WR�WKH�,56�SXUVXDQW�WR�WKLV�67$1'$5'��%X\HU�VKDOO�SURYLGH�6HOOHU�FRSLHV�RI�,56�)RUPV�
�����DQG������$��DV�ILOHG���

���

���

:���5(6(59('���

;���%8<(5�:$,9(5�2)�&/$,06��7R�WKH�H[WHQW�SHUPLWWHG�E\�ODZ��%X\HU�ZDLYHV�DQ\�FODLPV�DJDLQVW�6HOOHU�
DQG�DJDLQVW�DQ\�UHDO�HVWDWH�OLFHQVHH�LQYROYHG�LQ�WKH�QHJRWLDWLRQ�RI�WKLV�&RQWUDFW�IRU�DQ\�GDPDJH�RU�GHIHFWV�
SHUWDLQLQJ� WR� WKH� SK\VLFDO� FRQGLWLRQ� RI� WKH� 3URSHUW\� WKDW�PD\� H[LVW� DW� &ORVLQJ� RI� WKLV� &RQWUDFW� DQG� EH�
VXEVHTXHQWO\�GLVFRYHUHG�E\�WKH�%X\HU�RU�DQ\RQH�FODLPLQJ�E\��WKURXJK��XQGHU�RU�DJDLQVW�WKH�%X\HU��7KLV�
SURYLVLRQ�GRHV�QRW�UHOLHYH�6HOOHU
V�REOLJDWLRQ�WR�FRPSO\�ZLWK�3DUDJUDSK����M���7KLV�6WDQGDUG�;�VKDOO�VXUYLYH�
&ORVLQJ�
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���

���

���

���

���

$''(1'$�$1'�$'',7,21$/�7(506���

�����$''(1'$��7KH�IROORZLQJ�DGGLWLRQDO�WHUPV�DUH�LQFOXGHG�LQ�WKH�DWWDFKHG�DGGHQGD�RU�ULGHUV�DQG�LQFRUSRUDWHG�LQWR�WKLV
&RQWUDFW��&KHFN�LI�DSSOLFDEOH���

���

���

����$'',7,21$/�7(506����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

&2817(5�2))(5�5(-(&7,21���

6HOOHU�FRXQWHUV�%X\HU
V�RIIHU��WR�DFFHSW�WKH�FRXQWHU�RIIHU��%X\HU�PXVW�VLJQ�RU�LQLWLDO�WKH�FRXQWHU�RIIHUHG�WHUPV�DQG�
GHOLYHU�D�FRS\�RI�WKH�DFFHSWDQFH�WR�6HOOHU���

���

���

6HOOHU�UHMHFWV�%X\HU
V�RIIHU����
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/LQH
2�
3�
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5��
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7�
8��
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$$�
%%�
2WKHU�

BBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQGRPLQLXP�5LGHU
+RPHRZQHUV
�$VVQ�
6HOOHU�)LQDQFLQJ
0RUWJDJH�$VVXPSWLRQ
)+$�9$�)LQDQFLQJ
$SSUDLVDO�&RQWLQJHQF\
6KRUW�6DOH
+RPHRZQHUV�)ORRG�,QV�
5(6(59('�
,QWHUHVW�%HDULQJ�$FFW�

5(6(59('
5(6(59('
'HIHFWLYH�'U\ZDOO
&RDVWDO�&RQVWUXFWLRQ�&RQWURO

,QVXODWLRQ�'LVFORVXUH
/HDG�3DLQW�'LVFORVXUH��3UH������
+RXVLQJ�IRU�2OGHU�3HUVRQV
5H]RQLQJ
/HDVH�3XUFKDVH��/HDVH�2SWLRQ

3UH�&ORVLQJ�2FFXSDQF\
3RVW�&ORVLQJ�2FFXSDQF\
6DOH�RI�%X\HU
V�3URSHUW\
%DFN�XS�&RQWUDFW
.LFN�RXW�&ODXVH
6HOOHU
V�$WWRUQH\�$SSURYDO
%X\HU
V�$WWRUQH\�$SSURYDO
/LFHQVHH�3URSHUW\�,QWHUHVW
%LQGLQJ�$UELWUDWLRQ
BBBBBBBBBBBBBBBBBBBB

%X\HU�DQG�VHOOHU�DJUHH�WKDW�7KH�&ORVLQJ�&RPSDQ\�7LWOH�	�(VFURZ�ZLOO�EH�WKH�FORVLQJ��
HVFURZ�DQG�WLWOH�DJHQW�RQ�WKLV�WUDQVDFWLRQ�
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%X\HU
V�,QLWLDOV�BBBBBBBBB��BBBBBBBBBB� 3DJH����RI��� 6HOOHU
V�,QLWLDOV�BBBBBBBBBB��BBBBBBBBBB
)ORULGD5HDOWRUV�)ORULGD%DU�$6,6������5HY�������������)ORULGD�5HDOWRUV��DQG�7KH�)ORULGD�%DU���$OO�ULJKWV�UHVHUYHG�

7+,6� ,6� ,17(1'('�72�%(�$�/(*$//<�%,1',1*�&2175$&7�� ,)�127�)8//<�81'(56722'��6((.�7+(�
$'9,&(�2)�$1�$77251(<�35,25�72�6,*1,1*��

���

���

7+,6�)250�+$6�%((1�$33529('�%<�7+(�)/25,'$�5($/7256�$1'�7+(�)/25,'$�%$5����

$SSURYDO�RI�WKLV�IRUP�E\�WKH�)ORULGD�5HDOWRUV�DQG�7KH�)ORULGD�%DU�GRHV�QRW�FRQVWLWXWH�DQ�RSLQLRQ�WKDW�DQ\�RI�WKH�
WHUPV�DQG�FRQGLWLRQV� LQ� WKLV�&RQWUDFW� VKRXOG�EH�DFFHSWHG�E\� WKH�SDUWLHV� LQ�D�SDUWLFXODU� WUDQVDFWLRQ��7HUPV�DQG�
FRQGLWLRQV�VKRXOG�EH�QHJRWLDWHG�EDVHG�XSRQ� WKH� UHVSHFWLYH� LQWHUHVWV��REMHFWLYHV�DQG�EDUJDLQLQJ�SRVLWLRQV�RI�DOO�
LQWHUHVWHG�SHUVRQV��

���

���

���

���

$1�$67(5,6.����)2//2:,1*�$�/,1(�180%(5�,1�7+(�0$5*,1�,1',&$7(6�7+(�/,1(�&217$,16�$�%/$1.�
72�%(�&203/(7('��

���

���

%X\HU�� 'DWH�����

%X\HU�� 'DWH�����

6HOOHU�� 'DWH�����

6HOOHU�� 'DWH�����

%X\HU
V�DGGUHVV�IRU�SXUSRVHV�RI�QRWLFH� 6HOOHU
V�DGGUHVV�IRU�SXUSRVHV�RI�QRWLFH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

%52.(5��/LVWLQJ� DQG�&RRSHUDWLQJ� %URNHUV�� LI� DQ\�� QDPHG� EHORZ� �FROOHFWLYHO\�� �%URNHU���� DUH� WKH� RQO\� %URNHUV�
HQWLWOHG� WR� FRPSHQVDWLRQ� LQ� FRQQHFWLRQ�ZLWK� WKLV�&RQWUDFW�� ,QVWUXFWLRQ� WR�&ORVLQJ�$JHQW��6HOOHU� DQG�%X\HU GLUHFW�
&ORVLQJ�$JHQW� WR�GLVEXUVH�DW�&ORVLQJ� WKH� IXOO� DPRXQW�RI� WKH�EURNHUDJH� IHHV�DV�VSHFLILHG� LQ�VHSDUDWH�EURNHUDJH�
DJUHHPHQWV�ZLWK�WKH�SDUWLHV�DQG�FRRSHUDWLYH�DJUHHPHQWV�EHWZHHQ�WKH�%URNHUV��H[FHSW�WR�WKH�H[WHQW�%URNHU�KDV�
UHWDLQHG�VXFK�IHHV�IURP�WKH�HVFURZHG�IXQGV��7KLV�&RQWUDFW�VKDOO�QRW�PRGLI\�DQ\�0/6�RU�RWKHU�RIIHU�RI�FRPSHQVDWLRQ�
PDGH�E\�6HOOHU RU�/LVWLQJ�%URNHU�WR�&RRSHUDWLQJ�%URNHUV��

���

���

���

���

���

���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

&RRSHUDWLQJ�6DOHV�$VVRFLDWH��LI�DQ\ /LVWLQJ�6DOHV�$VVRFLDWH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

&RRSHUDWLQJ�%URNHU��LI�DQ\ /LVWLQJ�%URNHU���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBB


