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�� 2SHUDWLRQV�RI�WKH�&RPSDQ\��7KH�OLNHOLKRRG�RI�VXFFHVV�RI�WKH�&RPSDQ\�PXVW�EH
FRQVLGHUHG LQ�FDVH�RI�SUREOHPV��H[SHQVHV��FRPSOLFDWLRQV�DQG�GHOD\V�HQFRXQWHUHG�LQ�FRQQHFWLRQ�
ZLWK�WKH�EXLOGLQJ�DQG�RSHUDWLQJ�EXVLQHVV�HQWHUSULVHV�

�� 'HSHQGHQFH�XSRQ�.H\�3HUVRQQHO��3RWHQWLDO�&RQIOLFWV�RI�,QWHUHVW��7KH�&RPSDQ\�LV�
GHSHQGHQW�LQ�LWV�RSHUDWLRQV�XSRQ�WKH�VHUYLFHV�RI�LWV�PDQDJHPHQW�DQG�VHUYLFH�
SURYLGHUV�

�� (FRQRP\��$Q�LQFUHDVH�LQ�LQWHUHVW�UDWHV�RU�D�GHSUHVVHG�MRE�PDUNHW�ZRXOG�KLQGHU�RXU�DELOLW\�
WR�ILQG�VXLWDEOH�UHQWHUV�DQG�SXUFKDVHUV�IRU�RXU�SURSHUWLHV�

�� &RPSHWLWLRQ��7KH�&HQWUDO�7H[DV�UHDO�HVWDWH�PDUNHW�FRQWLQXHV�WR�DWWUDFW�LQYHVWPHQW�FDSLWDO�
IURP�RWKHU�ORFDO�LQYHVWRUV�DQG�QDWLRQDO�DQG�LQWHUQDWLRQDO�LQYHVWRUV��:H�ZLOO�EH�LQ�GLUHFW�
FRPSHWLWLRQ�ZLWK�WKHVH�PDUNHW�SDUWLFLSDQWV�DQG�PD\�EH�RXWELG�RQ�WDUJHW�H[SDQVLRQ�SURSHUWLHV�

�� )RUFH�0DMHXUH��2SHUDWLRQ�RI�DQ\�EXVLQHVV�FRQWHPSODWHV�WKH�ULVN�WKDW�QDWXUDO�RU�RWKHU�
GLVDVWHUV�PD\�FDXVH�VLJQLILFDQW�LQWHUUXSWLRQV��7KH�&RPSDQ\�PD\�LQFXU�ORVVHV�IURP�
QDWXUDO�GLVDVWHUV�WKDW�DUH�QRW�LQVXUDEOH�

�� /DFN�RI�/LTXLGLW\��7KHUH�LV�QR�HVWDEOLVKHG�PDUNHW�RU�H[FKDQJH�IRU�WKH�UHVDOH�RI WKH
8QLWV��$Q�,QYHVWRU�VHHNLQJ�WR�VHOO�WKHLU�8QLWV�PD\�KDYH�JUHDW�GLIILFXOW\�LQ�ILQGLQJ�D�EX\HU�
DQG�PD\�ILQG�QR�EX\HUV�IRU�WKHLU�8QLWV�



�� /LPLWHG�7UDQVIHUDELOLW\�RI�6HFXULWLHV��7KH�,QYHVWRU�VKRXOG�EH�IXOO\�DZDUH�RI�WKH�ORQJဨWHUP�
QDWXUH�RI�KLV�RU�KHU�ILQDQFLDO�VXSSRUW�RI�WKH�&RPSDQ\��7KH�8QLWV�PD\�EH�WUDQVIHUUHG�RQO\�LI����
FHUWDLQ�UHTXLUHPHQWV�DUH�VDWLVILHG��7KH�,QYHVWRU�KDV�UHSUHVHQWHG�WR�WKH�&RPSDQ\�WKDW��LW��LV�
DFTXLULQJ�WKH�8QLWV�IRU�KLV�RU�KHU�RZQ�LQYHVWPHQW�RQO\�DQG�ZLWKRXW�D�YLHZ�WR�WKHLU�LPPHGLDWH��
UHVDOH�RU�GLVWULEXWLRQ��(YHQ�LI�WKH�,QYHVWRU�RIIHUV�WR�VHOO�KLV�RU�KHU�8QLWV�DIWHU�PHHWLQJ�DOO�
UHTXLUHPHQWV��WKHUH�PD\�EH�QR�EX\HUV�IRU�WKH 8QLWV��7KHUH�LV�QR�PDUNHW�RU�H[FKDQJH�ZKHUH�
WKH�6XSSRUW�PD\�RIIHU�WKHLU�8QLWV�IRU�VDOH��7KH�,QYHVWRU�VKRXOG�FRQVLGHU�DQ\�LQYHVWPHQW�DV�
µLOOLTXLG¶�DQG�RQH�WKDW�FDQQRW�EH�UHDGLO\�FRQYHUWHG�LQWR�FDVK��$FFRUGLQJO\��SXUFKDVHUV�RI�WKH��
8QLWV�PXVW�EHDU�WKH�HFRQRPLF�ULVN�LQKHUHQW�LQ�WKH�LQYHVWPHQW�IRU�DQ�LQGHILQLWH�SHULRG�RI�WLPH�

�� 5LVN�RI�/LWLJDWLRQ��,I�WKH�&RPSDQ\�LV VXEMHFWHG�WR�ODZVXLWV�RU�SURFHHGLQJV�E\�JRYHUQPHQW�
HQWLWLHV�RU�SULYDWH�SDUWLHV��RU�RWKHU�LQYHVWRUV��WKHQ�H[SHQVHV�RU�OLDELOLWLHV�RI�WKH�&RPSDQ\�
DULVLQJ�IURP�DQ\�VXFK�VXLW�ZRXOG�EH�ERUQH�E\�WKH�&RPSDQ\��:KLOH�WKH�&RPSDQ\�ZLOO�VHHN�WR�
REWDLQ�D�JHQHUDO�OLDELOLW\�LQVXUDQFH�SROLF\�FRYHULQJ�LWV�DFWLYLWLHV��VXFK�LQVXUDQFH�PD\�QRW�
FRYHU�DOO�FRVWV��DQG�H[SHQVHV�UHODWHG�WR�OLWLJDWLRQ�

�� ,QFRPH�7D[HV�,PSRVHG�RQ�,QYHVWRUV��,W�LV�DQWLFLSDWHG�WKDW�DQ\�GLVWULEXWLRQV�PDGH�WR�
,QYHVWRUV�DERYH�WKH�DPRXQW�RI�WKHLU�LQYHVWPHQW�ZLOO�EH�WD[HG�DV�RUGLQDU\�LQFRPH�DQG�WUHDWHG�
DV�D�SDVVLYH�LQYHVWPHQW�IRU�WD[�SXUSRVHV��+RZHYHU��WKH�WD[�FLUFXPVWDQFHV�RI�HDFK�,QYHVWRU�
PD\�YDU\��DQG�,QYHVWRUV�VKRXOG�FKHFN�ZLWK�WKHLU�SHUVRQDO�WD[�DGYLVRU�WR�GHWHUPLQH�KRZ�WKH\�
PD\�EH�7D[HG�

��� 6SHFXODWLYH�'HWHUPLQDWLRQ�RI�2IIHULQJ�3ULFH��7KH�SULFH�RI�WKH�8QLWV�EHLQJ�RIIHUHG�KHUHE\�
ZDV�VSHFXODWLYHO\�GHWHUPLQHG�E\�WKH�&RPSDQ\�EDVHG�XSRQ�D�ODUJH�QXPEHU�RI�DVVXPSWLRQV�
UHJDUGLQJ�IXWXUH�HYHQWV�WKDW�PD\�RU�PD\�QRW��KDSSHQ���$FFRUGLQJO\��WKH�SULFH�SHU�8QLW�
LQGLFDWHG�RQ�WKH�FRYHU�RI�WKLV�0HPRUDQGXP�PXVW�EH�FRQVLGHUHG�LQ�WHUPV�RI�WKH�OLNHOLKRRG�
WKDW�DOO�WKHVH�IXWXUH�HYHQWV�PD\�RFFXU�DQG�WKH�DFFXUDF\�RI�WKH�DVVXPSWLRQV�LQ�WHUPV�RI�WKHLU�
LPSDFW�RQ�IXWXUH�YDOXH��7KH�SULFH�IRU�8QLWV�LQ�WKLV�2IIHULQJ�EHDUV�QR�GLUHFW�UHODWLRQVKLS�WR�WKH�
FXUUHQW�ERRN�YDOXH��DVVHWV�RU�HDUQLQJV�RI�WKH�&RPSDQ\�RU�DQ\�RWKHU�REMHFWLYH�FULWHULD�RI�
YDOXH�

��� 1HZ�%XVLQHVV��7KH�&RPSDQ\�LV�QHZO\�IRUPHG�DQG�KDV�QR�RSHUDWLQJ�KLVWRU\��
7KHUHIRUH��D�SURVSHFWLYH�,QYHVWRU�KDV�QR�SULRU�SHUIRUPDQFH�RI WKH�&RPSDQ\�XSRQ�ZKLFK�
WKH\�PD\�UHO\�LQ�DVVHVVLQJ�WKH�IXWXUH�SHUIRUPDQFH�RI�WKH�&RPSDQ\�

$�FURZGIXQGLQJ�LQYHVWPHQW�LQYROYHV�ULVN��<RX�VKRXOG�QRW�LQYHVW�DQ\�IXQGV�LQ�WKLV�RIIHULQJ�
XQOHVV�\RX�FDQ�DIIRUG�WR�ORVH�\RXU�HQWLUH�LQYHVWPHQW�

,Q�PDNLQJ�DQ�LQYHVWPHQW�GHFLVLRQ��LQYHVWRUV�PXVW�UHO\�RQ�WKHLU�RZQ�H[DPLQDWLRQ�RI�WKH�LVVXHU�
DQG�WKH�WHUPV�RI�WKH�RIIHULQJ��LQFOXGLQJ�WKH�PHULWV�DQG�ULVNV�LQYROYHG��7KHVH�VHFXULWLHV�KDYH�
QRW�EHHQ�UHFRPPHQGHG�RU�DSSURYHG�E\�DQ\�IHGHUDO�RU�VWDWH�VHFXULWLHV�FRPPLVVLRQ�RU�
UHJXODWRU\�DXWKRULW\��)XUWKHUPRUH��WKHVH�DXWKRULWLHV�KDYH�QRW�SDVVHG�XSRQ�WKH�DFFXUDF\�RU�
DGHTXDF\�RI�WKLV�GRFXPHQW�



7KH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�GRHV�QRW�SDVV�XSRQ�WKH�PHULWV�RI�DQ\�VHFXULWLHV�
RIIHUHG�RU�WKH�WHUPV�RI�WKH�RIIHULQJ��QRU�GRHV�LW�SDVV�XSRQ�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�DQ\�
RIIHULQJ�GRFXPHQW�RU�OLWHUDWXUH�

7KHVH�VHFXULWLHV�DUH�RIIHUHG�XQGHU�DQ�H[HPSWLRQ�IURP�UHJLVWUDWLRQ��KRZHYHU��WKH�8�6��
6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�KDV�QRW�PDGH�DQ�LQGHSHQGHQW�GHWHUPLQDWLRQ�WKDW�WKHVH�
VHFXULWLHV�DUH�H[HPSW�IURP�UHJLVWUDWLRQ�

,QYHVWRU�5HIXQG
$V�DQ�LQYHVWRU�LQ�WKH�$GDPV�DQG�9LVWD��//&��LI�WKH�VXP�RI�WKH�LQYHVWPHQW�FRPPLWPHQWV�GRHV�QRW�
HTXDO�RU�H[FHHG�WKH�WDUJHW�RIIHULQJ�DPRXQW����������DW�WKH�RIIHULQJ�GHDGOLQH�2FWREHU����������
QR�VHFXULWLHV�ZLOO�EH�VROG�LQ�WKH�RIIHULQJ��LQYHVWPHQW�FRPPLWPHQWV�ZLOO�EH�FDQFHOOHG�DQG�
FRPPLWWHG�IXQGV�ZLOO�EH�UHWXUQHG�

2YHU�6XEVFULSWLRQ
$GDPV�DQG�9LVWD��//&�FDQ�JR�XS�WR������������DQG�ZLOO�DFFHSW�RYHUဨVXEVFULSWLRQV�DQG�ZLOO�EH�
DOORFDWHG�RQ�D�ILUVW�FRPH�ILUVW�VHUYH�EDVLV�
,QYHVWRU�&DQFHOODWLRQ
��� ,QYHVWRUV�PD\�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW�XQWLO����KRXUV�SULRU�WR�WKH�GHDGOLQH�
RI������������
��� %X\�7KH�%ORFN�LQWHUPHGLDU\�ZLOO�QRWLI\�LQYHVWRUV�ZKHQ�WKH�WDUJHW�RIIHULQJ DPRXQW�KDV�
EHHQ�PHW�
��� ,I�$GDPV�DQG�9LVWD��//&�UHDFKHV�WKH�WDUJHW�RIIHULQJ�DPRXQW�SULRU�WR�WKH�GHDGOLQH�
LGHQWLILHG�LQ�LWV�RIIHULQJ�PDWHULDOV��LW�PD\�FORVH�WKH�RIIHULQJ�HDUO\�LI�LW�SURYLGHV�QRWLFH�DERXW�
WKH�QHZ�RIIHULQJ�GHDGOLQH�DW�OHDVW�ILYH�EXVLQHVV�GD\V�SULRU�WR�VXFK�QHZ�RIIHULQJ�GHDGOLQH�
�DEVHQW�D�PDWHULDO�FKDQJH�WKDW�ZRXOG�UHTXLUH�DQ�H[WHQVLRQ�RI�WKH�RIIHULQJ�DQG�UHFRQILUPDWLRQ�
RI�WKH�LQYHVWPHQW�FRPPLWPHQW��
��� ,I�DQ�LQYHVWRU�GRHV�QRW�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW�EHIRUH�WKH���ဨKRXU�SHULRG�SULRU�
WR�WKH�RIIHULQJ�GHDGOLQH��WKH�IXQGV�ZLOO�EH�UHOHDVHG�WR�WKH�LVVXHU�XSRQ�FORVLQJ�RI�WKH�RIIHULQJ�
DQG�WKH�LQYHVWRU�ZLOO�UHFHLYH�VHFXULWLHV�LQ�H[FKDQJH�IRU�KLV�RU�KHU�LQYHVWPHQW�

0LQRULW\�2ZQHUV
$V�PLQRULW\�RZQHUV��WKH�FURZGIXQGLQJ LQYHVWRUV�DUH�VXEMHFW�WR�WKH�GHFLVLRQV�PDGH�E\�WKH�
PDMRULW\�RZQHUV��7KH�LVVXHG�DQG�RXWVWDQGLQJ�VKDUHV�RI�FRPPRQ�VWRFN�JLYH�PDQDJHPHQW�
YRWLQJ�FRQWURO�RI�WKH�FRPSDQ\��$V�D�PLQRULW\�RZQHU��\RX�PD\�EH�RXWYRWHG�RQ�LVVXHV�WKDW�
LPSDFW�\RXU�LQYHVWPHQW��VXFK�DV�WKH�LVVXDQFH�RI�QHZ�VKDUHV��RU�WKH�VDOH�RI�GHEW��FRQYHUWLEOH�
GHEW�RU�DVVHWV���RI�WKH�FRPSDQ\�

7KH�&RPSDQ\�FXUUHQWO\�LQWHQGV�WR�UHWDLQ�LWV�HDUQLQJV�IRU�IXWXUH�JURZWK�DQG��WKHUHIRUH��GR�QRW�
DQWLFLSDWH�GHFODULQJ�DQ\�GLYLGHQGV�LQ�WKH�IRUHVHHDEOH�IXWXUH��7KH�&RPSDQ\�ZRXOG�H[SHFW�WKDW�
GHWHUPLQDWLRQV�WR�SD\�GLYLGHQGV�RQ�LWV�VKDUHV�ZRXOG�EH�EDVHG�SULPDULO\�XSRQ�WKH�ILQDQFLDO�
FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV��UHJXODWRU\�DQG�EXVLQHVV�FDSLWDO�UHTXLUHPHQWV��DQ\�UHVWULFWLRQV�
FRQWDLQHG�LQ�ILQDQFLQJ�RU�RWKHU�DJUHHPHQWV�ELQGLQJ�XSRQ�WKH�&RPSDQ\��DQG�RWKHU�IDFWRUV�WKDW�
WKH�ERDUG�RI�GLUHFWRUV�GHHPV�UHOHYDQW�



)LUP�,QIRUPDWLRQ
$OO�5HJXODWLRQ�&)�RIIHULQJV�DUH�FRQGXFWHG�WKURXJK�%X\�7KH�%ORFN�)XQGLQJ�3RUWDO��//&�
��3RUWDO����&5'�)35'�QXPEHU��LV��������D�),15$�6(&�UHJLVWHUHG�IXQGLQJဨSRUWDO��)RU�
LQTXLULHV�UHODWHG�WR�5HJXODWLRQ�&)�VHFXULWLHV�DFWLYLW\��FRQWDFW�%X\�7KH�%ORFN�)XQGLQJ�3RUWDO��
//&�

%X\�7KH�%ORFN
%X\�7KH�%ORFN��//&�DQ�HTXLW\�FURZGIXQGLQJ�LQWHUPHGLDU\�'2(6�127�KDYH�DQ\�ILQDQFLDO��
LQWHUHVWV LQ�$GDPV�DQG�9LVWD��//&��$OO�5HJXODWLRQ�&)�RIIHULQJV�DUH�FRQGXFWHG�WKURXJK�%X\�
7KH�%ORFN�)XQGLQJ�3RUWDO�,QF����3RUWDO����D�),15$�6(&�UHJLVWHUHG�IXQGLQJဨSRUWDO��)RU�
LQTXLULHV�UHODWHG�WR�5HJXODWLRQ�&)�VHFXULWLHV�DFWLYLW\��FRQWDFW�%X\�7KH�%ORFN�)XQGLQJ�3RUWDO�
,QF��

%X\�WKH�%ORFN¶V�),15$�2UJDQL]DWLRQ�,'�1XPEHU��DND�&5'�)35'�QXPEHU��LV�
�������/\QQ�6PLWK�O\QQ#EX\WKHEORFN�FRP

$GDPV�DQG�9LVWD��//&�'LVFORVXUH
$GDPV�DQG�9LVWD��//&�GRHV�QRW�KDYH�DQ\�GHEW�LQ�UHVSHFW�WR�WKLV�EXVLQHVV�RU�WKH�RIIHULQJ�

$GDPV�DQG�9LVWD��//&�GLG�QRW�FRQGXFW�DQ\�H[HPSW�RIIHULQJV�ZLWKLQ�WKH�SDVW�WKUHH�\HDUV�

$GDPV�DQG�9LVWD��//&�KDV�QRW�FRQGXFWHG�DQ\�WUDQVDFWLRQ�VLQFH�WKH�EHJLQQLQJ�RI�WKH�LVVXHU
V�
ODVW�ILVFDO�\HDU��RU�DQ\�FXUUHQWO\�SURSRVHG�WUDQVDFWLRQ��WR�ZKLFK�WKH�LVVXHU�ZDV�RU�LV�WR��EH�D�
SDUW\�DQG�WKH�DPRXQW�LQYROYHG�H[FHHGV�ILYH�SHUFHQW�RI�WKH�DJJUHJDWH�DPRXQW�RI�FDSLWDO�UDLVHG�
E\�WKH�LVVXHU�LQ�UHOLDQFH�RQ�VHFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�����8�6�&����G�D������GXULQJ�
WKH�SUHFHGLQJ���ဨPRQWK�SHULRG��LQFOXVLYH�RI�WKH�DPRXQW�WKH�LVVXHU�VHHNV�WR�UDLVH�LQ�WKH�FXUUHQW�
RIIHULQJ�XQGHU�VHFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW��1R�SHUVRQV�KDG�RU�LV�WR�KDYH�D�GLUHFW�RU�
LQGLUHFW�PDWHULDO�LQWHUHVW�

5LVN�DQG�8QFHUWDLQWLHV
$GDPV�DQG�9LVWD��//&�DQG�QRWHV�WKHUHWR�IRU�WKH�SHULRG�HQGLQJ�'HFHPEHU����������LQFOXGH LQ�
WKLV�)RUP�&�RIIHULQJ�VWDWHPHQW�DUH�WUXH�DQG�FRPSOHWH�LQ�DOO�PDWHULDO�UHVSHFWV�DQG�WKDW�WKH�
LQIRUPDWLRQ�EHORZ�UHIOHFWV�DFFXUDWHO\�WKH�LQIRUPDWLRQ�UHSRUWHG�RQ�RXU�IHGHUDO�LQFRPH�WD[�
UHWXUQV��$GDPV�DQG�9LVWD��//&�ZDV�QRW�LQ�H[LVWHQFH�IRU�WKH�SUHYLRXV�WD[�\HDU�

5LVNV�DQG�8QFHUWDLQWLHV
7KH�&RPSDQ\�KDV�D�OLPLWHG�RSHUDWLQJ�KLVWRU\�DQG�KDV�QRW�JHQHUDWHG�UHYHQXH�IURP�LQWHQGHG�
RSHUDWLRQV��7KH�&RPSDQ\
V�EXVLQHVV�DQG�RSHUDWLRQV�DUH�VHQVLWLYH�WR�JHQHUDO�EXVLQHVV�DQG�
HFRQRPLF�FRQGLWLRQV�LQ�WKH�8�6��DQG�ZRUOGZLGH�DORQJ�ZLWK�ORFDO��VWDWH��DQG�IHGHUDO�
JRYHUQPHQWDO�SROLF\�GHFLVLRQV��$�KRVW�RI�IDFWRUV�EH\RQG�WKH�&RPSDQ\
V�FRQWURO�FRXOG�FDXVH�
IOXFWXDWLRQV�LQ�WKHVH�FRQGLWLRQV�
�� 2SHUDWLRQ�RI�D�&RPSDQ\��7KH�OLNHOLKRRG�RI�VXFFHVV�RI�WKH�&RPSDQ\�PXVW�EH�
FRQVLGHUHG�FRQVLGHULQJ WKH�SUREOHPV��H[SHQVHV��FRPSOLFDWLRQV�DQG�GHOD\V�IUHTXHQWO\�
HQFRXQWHUHG�LQ�FRQQHFWLRQ�ZLWK�D�VWDUWXS�



�� 'HSHQGHQFH�XSRQ�.H\�3HUVRQQHO��3RWHQWLDO�&RQIOLFWV�RI�,QWHUHVW��7KH�&RPSDQ\�LV�
GHSHQGHQW�LQ�LWV�RSHUDWLRQV�XSRQ�WKH�VHUYLFHV�RI�LWV�PDQDJHPHQW�DQG�VHUYLFH�SURYLGHUV�
�� (FRQRP\��$Q�LQFUHDVH�LQ�LQWHUHVW�UDWHV�RU�D�GHSUHVVHG�MRE�PDUNHW�ZRXOG�KLQGHU�RXU�DELOLW\�
WR�ILQG�VXLWDEOH�UHQWHUV�DQG�SXUFKDVHUV�IRU�RXU�SURSHUWLHV�
�� &RPSHWLWLRQ��7KH�7H[DV�UHDO�HVWDWH�PDUNHW�FRQWLQXHV�WR�DWWUDFW�LQYHVWPHQW�FDSLWDO�IURP�
RWKHU�ORFDO�RSHUDWRUV�DQG�QDWLRQDO�DQG�LQWHUQDWLRQDO�LQYHVWRUV��:H�ZLOO�EH�LQ�GLUHFW�
FRPSHWLWLRQ�ZLWK�WKHVH�PDUNHW�SDUWLFLSDQWV�DQG�PD\�EH�RXWELG�RQ�WDUJHW�SURSHUWLHV�
�� )RUFH�0DMHXUH��2SHUDWLRQ�RI�DQ\�EXVLQHVV�FRQWHPSODWHV�WKH�ULVN�WKDW�QDWXUDO RU�RWKHU�
GLVDVWHUV�PD\�FDXVH�VLJQLILFDQW�LQWHUUXSWLRQV��7KH�&RPSDQ\�PD\�LQFXU�ORVVHV�IURP�
QDWXUDO�GLVDVWHUV�WKDW�DUH�QRW�LQVXUDEOH�
�� /DFN�RI�/LTXLGLW\��7KHUH�LV�QR�HVWDEOLVKHG�PDUNHW�RU�H[FKDQJH�IRU�WKH�UHVDOH�RI�WKH�8QLWV��
$Q�,QYHVWRU�VHHNLQJ�WR�VHOO�WKHLU�8QLWV�PD\�KDYH�JUHDW�GLIILFXOW\�LQ�ILQGLQJ�D�EX\HU�DQG�PD\�
ILQG�QR�EX\HUV�IRU�WKHLU�8QLWV�
�� /LPLWHG�7UDQVIHUDELOLW\�RI�6HFXULWLHV��7KH�,QYHVWRU�VKRXOG�EH�IXOO\�DZDUH�RI�WKH�ORQJဨ
WHUP�QDWXUH�RI�KLV�RU�KHU�ILQDQFLDO�VXSSRUW�RI�WKH�&RPSDQ\��7KH�8QLWV�PD\ EH�WUDQVIHUUHG�
RQO\�LI�FHUWDLQ�UHTXLUHPHQWV�DUH�VDWLVILHG��7KH�,QYHVWRU�KDV�UHSUHVHQWHG�WR�WKH�&RPSDQ\�
WKDW�LW�LV�DFTXLULQJ�WKH�8QLWV�IRU�KLV�RU�KHU�RZQ�LQYHVWPHQW�RQO\�DQG�ZLWKRXW�D�YLHZ�WR�
WKHLU�LPPHGLDWH�UHVDOH�RU�GLVWULEXWLRQ��(YHQ�LI�WKH�,QYHVWRU�RIIHUV�WR�VHOO�KLV�RU�KHU�8QLWV�
DIWHU�PHHWLQJ�DOO�UHTXLUHPHQWV��WKHUH�PD\�EH�QR�EX\HUV�
�� 5LVN�RI�/LWLJDWLRQ��,I�WKH�&RPSDQ\�LV�VXEMHFWHG�WR�ODZVXLWV�RU�SURFHHGLQJV�E\�JRYHUQPHQW�
HQWLWLHV�RU�SULYDWH�SDUWLHV��RU�RWKHU�LQYHVWRUV��WKHQ�H[SHQVHV�RU�OLDELOLWLHV�RI�WKH�&RPSDQ\�
DULVLQJ�IURP�DQ\�VXFK�VXLW�ZRXOG�EH�ERUQH�E\�WKH�&RPSDQ\��:KLOH�WKH�&RPSDQ\�ZLOO�VHHN�WR�
REWDLQ�D�JHQHUDO�OLDELOLW\�LQVXUDQFH�SROLF\�FRYHULQJ�LWV�DFWLYLWLHV��VXFK�LQVXUDQFH�PD\�QRW�
FRYHU�DOO�FRVWV�DQG�H[SHQVHV�UHODWHG�WR�OLWLJDWLRQ�
�� ,QFRPH�7D[HV ,PSRVHG�RQ�,QYHVWRUV��,W�LV�DQWLFLSDWHG�WKDW�DQ\�GLVWULEXWLRQV�PDGH�WR�
,QYHVWRUV�DERYH�WKH�DPRXQW�RI�WKHLU�LQYHVWPHQW�ZLOO�EH�WD[HG�DV�RUGLQDU\�LQFRPH�DQG�WUHDWHG�
DV�D�SDVVLYH�LQYHVWPHQW�IRU�WD[�SXUSRVHV��+RZHYHU��WKH�WD[�FLUFXPVWDQFHV�RI�HDFK�,QYHVWRU�
PD\�YDU\��DQG�,QYHVWRUV�VKRXOG�FKHFN�ZLWK�WKHLU�SHUVRQDO�WD[�DGYLVRU�WR�GHWHUPLQH�KRZ�WKH\�
PD\�EH�WD[HG�����6SHFXODWLYH�'HWHUPLQDWLRQ�RI�2IIHULQJ�3ULFH��7KH�SULFH�RI�WKH�8QLWV�EHLQJ�
RIIHUHG�KHUHE\
ZDV�VSHFXODWLYHO\�GHWHUPLQHG�E\�WKH�&RPSDQ\�EDVHG�XSRQ�PDQ\�DVVXPSWLRQV�UHJDUGLQJ�
IXWXUH�HYHQWV�WKDW�PD\�RU�PD\�QRW�KDSSHQ��$FFRUGLQJO\��WKH�SULFH�SHU�8QLW�LQGLFDWHG�RQ�WKH�
FRYHU�RI����WKLV�VWDWHPHQW�PXVW�EH�FRQVLGHUHG�LQ�WHUPV�RI�WKH�OLNHOLKRRG�WKDW�DOO�WKHVH�IXWXUH�
HYHQWV�PD\�RFFXU�DQG�WKH�DFFXUDF\�RI�WKH�DVVXPSWLRQV��LQ�WHUPV��RI��WKHLU��LPSDFW��RQ�IXWXUH�
YDOXH���7KH�SULFH�IRU�8QLWV�LQ�WKLV�2IIHULQJ�EHDUV�QR�GLUHFW�UHODWLRQVKLS�WR�WKH�FXUUHQW�ERRN�
YDOXH��DVVHWV�RU�HDUQLQJV�RI�WKH�&RPSDQ\�RU�DQ\�RWKHU�REMHFWLYH�FULWHULD�RI�YDOXH�
��� 1HZ�%XVLQHVV��7KH�&RPSDQ\�LV�QHZO\�IRUPHG�DQG�KDV�OLPLWHG�RSHUDWLQJ�KLVWRU\��
7KHUHIRUH��D�SURVSHFWLYH�,QYHVWRU�KDV�QR�SULRU�SHUIRUPDQFH�RI�WKH�&RPSDQ\�XSRQ�ZKLFK�WKH\�
PD\�UHO\�LQ�DVVHVVLQJ�WKH�IXWXUH�SHUIRUPDQFH�RI�WKH�&RPSDQ\�

)RU�$GDPV�DQG�9LVWD��//&��WKHUH�DUH�QR�PDWWHUV�WKDW�ZRXOG�KDYH WULJJHUHG�GLVTXDOLILFDWLRQ�
XQGHU����������D��EXW�RFFXUUHG�EHIRUH�0D\����������



,QYHVWRU�8SGDWHV
$GDPV�DQG�9LVWD��//&�ZLOO�SURYLGH�LQYHVWRUV�XSGDWHV�UHJDUGLQJ�WKH�SURJUHVV�RI�WKH�EXVLQHVV�RQ�
D�VHPLဨDQQXDO�EDVLV�PHHWLQJ�WKH�WDUJHW�RIIHULQJ�DPRXQW��WR�EH�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�
���������

$GDPV�DQG�9LVWD��//&�LQYHVWRUV�ZLOO�EH�DEOH�WR�REWDLQ�WKH�ELဨDQQXDO�UHSRUW��E\�������	�������DW�
LQYHVWXSF�FRP

$GDPV�DQG�9LVWD��//&�LVVXHUV�RU�DQ\�RI�LWV�SUHGHFHVVRUV�KDV�QRW�SUHYLRXVO\�IDLOHG�WR�FRPSO\�ZLWK�
WKH�RQJRLQJ�UHSRUWLQJ�UHTXLUHPHQWV�RI�����������

$Q\�PDWHULDO�LQIRUPDWLRQ�QHFHVVDU\�LQ�RUGHU�WR�PDNH�WKH�VWDWHPHQWV�PDGH��LQ�OLJKW�RI�WKH�
FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH\�ZHUH�PDGH��QRW�PLVOHDGLQJ�

7KLV�GRFXPHQW�LV�JHQHUDWHG�E\�D�ZHEVLWH�WKDW�LV�RSHUDWHG�E\�%X\�WKH�%ORFN��//&��%7%��ZKLFK�
LV�QRW�D�UHJLVWHUHG�EURNHUဨGHDOHU��%7%�GRHV�QRW�JLYH�LQYHVWPHQW�DGYLFH��HQGRUVHPHQW��DQDO\VLV�
RU�UHFRPPHQGDWLRQV�ZLWK�UHVSHFW�WR�DQ\�VHFXULWLHV��$OO�VHFXULWLHV�OLVWHG�KHUH�DUH�EHLQJ�RIIHUHG�
E\��DQG�DOO�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�GRFXPHQW�DUH�WKH�UHVSRQVLELOLW\�RI��WKH�DSSOLFDEOH�
LVVXHU�RI�VXFK�VHFXULWLHV��%7%�KDV�QRW�WDNHQ�DQ\�VWHSV�WR�YHULI\�WKH�DGHTXDF\��DFFXUDF\�RU�
FRPSOHWHQHVV�RI�DQ\�LQIRUPDWLRQ��1HLWKHU�%7%�QRU DQ\�RI�LWV�RIILFHUV��GLUHFWRUV��DJHQWV�DQG�
HPSOR\HHV�PDNHV�DQ\�ZDUUDQW\��H[SUHVV�RU�LPSOLHG��RI�DQ\�NLQG�ZKDWVRHYHU�UHODWHG�WR�WKH�
DGHTXDF\��DFFXUDF\�RU�FRPSOHWHQHVV�RI�DQ\�LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�RU�WKH�XVH�RI�
LQIRUPDWLRQ�LQ�WKLV�GRFXPHQW�

5HJXODWLRQ�&)�RIIHULQJV�DUH�FRQGXFWHG�WKURXJK�%X\�7KH�%ORFN�)XQGLQJ�3RUWDO�,QF����3RUWDO����DQ�
DIILOLDWH�RI�%X\�7KH�%ORFN��DQG�D�),15$�6(&�UHJLVWHUHG�IXQGLQJဨSRUWDO��)RU�LQTXLULHV�UHODWHG�WR�
5HJXODWLRQ�&)�VHFXULWLHV�DFWLYLW\��FRQWDFW�%X\�7KH�%ORFN�)XQGLQJ�3RUWDO�,QF��

%X\�7KH�%ORFN�DQG�3RUWDO�GR�QRW�PDNH�LQYHVWPHQW�UHFRPPHQGDWLRQV�DQG�QR�FRPPXQLFDWLRQ��
WKURXJK�WKLV�ZHEVLWH�RU�LQ�DQ\�RWKHU�PHGLXP��VKRXOG�EH�FRQVWUXHG�DV�D�UHFRPPHQGDWLRQ�IRU�
DQ\�VHFXULW\�RIIHUHG�RQ�RU�RII�WKLV�LQYHVWPHQW�SODWIRUP��(TXLW\�FURZGIXQGLQJ�LQYHVWPHQWV�LQ�
SULYDWH�SODFHPHQWV��5HJXODWLRQ�$��'�DQG�&)�RIIHULQJV��DQG�VWDUWဨXS�LQYHVWPHQWV�LQ�SDUWLFXODU�
DUH�VSHFXODWLYH�DQG�LQYROYH�D�KLJK�GHJUHH�RI�ULVN�DQG�WKRVH�LQYHVWRUV�ZKR�FDQQRW�DIIRUG�WR�
ORVH�WKHLU�HQWLUH�LQYHVWPHQW�VKRXOG�QRW�LQYHVW�LQ�VWDUW�XSV�

&RPSDQLHV�VHHNLQJ�VWDUWXS�LQYHVWPHQWV�WKURXJK�HTXLW\�FURZGIXQGLQJ�WHQG�WR�EH�LQ�HDUOLHU�
VWDJHV�RI�GHYHORSPHQW�DQG�WKHLU�EXVLQHVV�PRGHO��SURGXFWV�DQG�VHUYLFHV�PD\�QRW�\HW�EH�
IXOO\�GHYHORSHG��RSHUDWLRQDO�RU�WHVWHG�LQ�WKH�SXEOLF�PDUNHWSODFH��7KHUH�LV�QR�JXDUDQWHH�WKDW�
WKH�VWDWHG�YDOXDWLRQ�DQG�RWKHU�WHUPV�DUH�DFFXUDWH�RU�LQ�DJUHHPHQW�ZLWK�WKH�PDUNHW�RU�
LQGXVWU\�9DOXDWLRQV�

$GGLWLRQDOO\��LQYHVWRUV�PD\�UHFHLYH�LOOLTXLG�DQG�RU�UHVWULFWHG�VWRFN�WKDW�PD\�EH�VXEMHFW�WR�
KROGLQJ�SHULRG�UHTXLUHPHQWV�DQG�RU�OLTXLGLW\�FRQFHUQV��,Q�WKH�PRVW�VHQVLEOH�LQYHVWPHQW�
VWUDWHJ\�IRU�VWDUWဨXS�LQYHVWLQJ��VWDUWဨXSV�VKRXOG�RQO\�EH�SDUW�RI�\RXU�RYHUDOO�LQYHVWPHQW



SRUWIROLR��)XUWKHU��WKH�VWDUW�XS�SRUWLRQ�RI�\RXU�SRUWIROLR�PD\�LQFOXGH�D�EDODQFHG�SRUWIROLR�RI�
GLIIHUHQW�VWDUW�XSV��,QYHVWPHQWV�LQ�VWDUWXSV�DUH�KLJKO\�LOOLTXLG�DQG�WKRVH�LQYHVWRUV�ZKR�FDQQRW�
KROG�DQ�LQYHVWPHQW�IRU�WKH�ORQJ�WHUP��DW�OHDVW��ဨ��\HDUV��VKRXOG�QRW�LQYHVW�

7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LQFOXGHV�IRUZDUG�ORRNLQJ�VWDWHPHQWV��7KHVH�VWDWHPHQWV�
UHODWH�WR�IXWXUH�HYHQWV�RU�IXWXUH�ILQDQFLDO�SHUIRUPDQFH��DQG�LQYROYH�NQRZQ�DQG�XQNQRZQ�
ULVNV��XQFHUWDLQWLHV��DQG�RWKHU�IDFWRUV�WKDW�PD\�FDXVH�DFWXDO�UHVXOWV�WR�EH�PDWHULDOO\�GLIIHUHQW�
IURP�DQ\�IXWXUH�UHVXOWV��OHYHOV�RI�DFWLYLW\��SHUIRUPDQFH��RU�DFKLHYHPHQWV�H[SUHVVHG�RU�
LPSOLHG
E\�WKHVH�IRUZDUGဨORRNLQJ�VWDWHPHQWV��<RX�VKRXOG�QRW�SODFH�XQGXH�UHOLDQFH�RQ�IRUZDUGဨORRNLQJ�
VWDWHPHQWV� VLQFH� WKH\� LQYROYH� NQRZQ� DQG� XQNQRZQ� ULVNV�� XQFHUWDLQWLHV�� DQG� RWKHU� IDFWRUV��
ZKLFK�DUH��LQ�VRPH�FDVHV��EH\RQG�WKH�FRPSDQ\¶V�FRQWURO�DQG�ZKLFK�FRXOG��DQG�OLNHO\�ZLOO�
PDWHULDOO\�DIIHFW�DFWXDO�UHVXOWV��OHYHOV�RI�DFWLYLW\��SHUIRUPDQFH��RU�DFKLHYHPHQWV�

$Q\�IRUZDUGဨORRNLQJ�VWDWHPHQW�UHIOHFWV�WKH�FXUUHQW�YLHZV�ZLWK�UHVSHFW�WR�IXWXUH�HYHQWV�DQG�LV�
VXEMHFW�WR�WKHVH�DQG�RWKHU�ULVNV��XQFHUWDLQWLHV��DQG�DVVXPSWLRQV�UHODWLQJ�WR�RSHUDWLRQV��UHVXOWV���
RI�RSHUDWLRQV��JURZWK�VWUDWHJ\��DQG�OLTXLGLW\��1R�REOLJDWLRQ�H[LVWV�WR�SXEOLFO\�XSGDWH�RU�UHYLVH�
WKHVH�IRUZDUGဨORRNLQJ�VWDWHPHQWV�IRU�DQ\�UHDVRQ��RU�WR�XSGDWH�WKH�UHDVRQV�DFWXDO�UHVXOWV�FRXOG�
GLIIHU�PDWHULDOO\�IURP�WKRVH�DQWLFLSDWHG�LQ�WKHVH�IRUZDUGဨORRNLQJ�VWDWHPHQWV��HYHQ�LI�QHZ�
LQIRUPDWLRQ�EHFRPHV�DYDLODEOH�LQ�WKH�IXWXUH�

7KH�&RPSDQ\
$GDPV�DQG�9LVWD��//&�ZDV�IRUPHG�XQGHU�WKH�ODZV�RI�WKH�6WDWH�RI�7H[DV�RQ�'HFHPEHU���������
ORFDWHG�DW������'HV�&KDXPHV�6W��&HQWUDO�7H[DV�������

(OLJLELOLW\
7KH�IROORZLQJ�DUH�WUXH�IRU�$GDPV�DQG�9LVWD��//&�

Ɣ 2UJDQL]HG�XQGHU��DQG�VXEMHFW�WR��WKH�ODZV�RI�D�6WDWH RU�WHUULWRU\�RI�WKH�8QLWHG�6WDWHV�
RU�WKH�'LVWULFW�RI�&ROXPELD�

Ɣ 1RW�VXEMHFW�WR�WKH�UHTXLUHPHQW�WR�ILOH�UHSRUWV�SXUVXDQW�WR�6HFWLRQ����RU�6HFWLRQ����G��
RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI������

Ɣ 1RW�DQ�LQYHVWPHQW�FRPSDQ\�UHJLVWHUHG�RU�UHTXLUHG�WR�EH�UHJLVWHUHG XQGHU�WKH�
,QYHVWPHQW�&RPSDQ\�$FW�RI������

Ɣ 1RW�LQHOLJLEOH�WR�UHO\�RQ�WKLV�H[HPSWLRQ�XQGHU�6HFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�
DV�D�UHVXOW�RI�D�GLVTXDOLILFDWLRQ�VSHFLILHG�LQ�5XOH�����D��RI�5HJXODWLRQ�
&URZGIXQGLQJ���)RU�PRUH�LQIRUPDWLRQ�DERXW�WKHVH�GLVTXDOLILFDWLRQV��VHH�4XHVWLRQ�
���RI�WKLV�4XHVWLRQ�DQG�$QVZHU�IRUPDW��

Ɣ +DV�ILOHG�ZLWK�WKH�&RPPLVVLRQ�DQG�SURYLGHG�WR�LQYHVWRUV��WR�WKH�H[WHQW�UHTXLUHG��WKH�
RQJRLQJ�DQQXDO�UHSRUWV�UHTXLUHG�E\�5HJXODWLRQ�&URZGIXQGLQJ�GXULQJ�WKH�WZR�\HDUV�
LPPHGLDWHO\�SUHFHGLQJ�WKH�ILOLQJ�RI�WKLV�RIIHULQJ�VWDWHPHQW��RU�IRU�VXFK�VKRUWHU�SHULRG�
WKDW�WKH�LVVXHU�ZDV�UHTXLUHG�WR�ILOH�VXFK�UHSRUWV��

Ɣ 1RW�D�GHYHORSPHQW�VWDJH�FRPSDQ\�WKDW��D��KDV�QR�VSHFLILF�EXVLQHVV�SODQ�RU��E��
KDV�LQGLFDWHG�WKDW�LWV�EXVLQHVV�SODQ�LV�WR�HQJDJH�LQ�D�PHUJHU�RU DFTXLVLWLRQ�ZLWK�
DQ�XQLGHQWLILHG�FRPSDQ\�RU�FRPSDQLHV�



Ɣ +DV�WKH�LVVXHU�RU�DQ\�RI�LWV�SUHGHFHVVRUV�SUHYLRXVO\�IDLOHG�WR�FRPSO\�ZLWK�WKH�
RQJRLQJ�UHSRUWLQJ�UHTXLUHPHQWV�RI�5XOH�����RI�5HJXODWLRQ�&URZGIXQGLQJ"
12

)RXQGHU�DQG�'LUHFWRUV�RI�WKH�&RPSDQ\
7KH�IROORZLQJ�LQGLYLGXDOV��RU�HQWLWLHV��UHSUHVHQW�WKH�FRPSDQ\�DV�DQ�RIILFHU�RU�SURPRWHU�RI�WKH�
RIIHULQJ�

3ULQFLSDO�6HFXULW\�+ROGHUV



7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�DV�RI�WKH�GDWH�RI�WKLV�2IIHULQJ�WKH�RZQHUVKLS�RI�WKH�SUHVHQWO\�
LVVXHG�DQG�RXWVWDQGLQJ�VHFXULWLHV�E\�SHUVRQV�ZKR�RZQ����RU�PRUH�RI�WKH�&RPSDQ\¶V�VKDUHV��
DQG�E\�RIILFHUV�DQG�GLUHFWRUV�

1DPH 1R��RI�6KDUHV ��RI�6KDUHV�2XWVWDQGLQJ

5HJLLV�-RQHV ������ ���

9LFWRU�9LQ]LDQW ������ ���

%XVLQHVV�DQG�$QWLFLSDWHG�%XVLQHVV�3ODQ
2XU�EXVLQHVV�LV�WR�DFTXLUH��UHQRYDWH��UHQW�DQG�HYHQWXDOO\�VDOH�DIIRUGDEOH�KRPHV�WR�ORZ�LQFRPH�
IDPLOLHV�DQG�YHWHUDQV��:H�DFTXLUH�RXU�SURSHUWLHV�IURP�RXU�QHWZRUN�RI�UHDO�HVWDWH�DJHQWV��
LQYHVWRUV��DQG�SURSHUW\�RZQHUV��:H�SDUWQHU�ZLWK�(SLF�'HYHORSPHQW�3DUWQHUV WR�UHKDE�DQG�
PDLQWDLQ�SURSHUWLHV�WR�RXU�TXDOLW\�VWDQGDUGV��:H�VHHN�RXW�IDPLOLHV�WKDW�DUH�VXLWDEOH�IRU�RXU�
SURSHUWLHV�ZLWK�D�EDFNJURXQG�FKHFN�DQG�LQFRPH�YHULILFDWLRQ�WR�HQVXUH�WKH�IDPLOLHV�FDQ�JHW�LQWR�
WKH�KRPHV�DQG�DIIRUG�WR�VWD\�WKHUH��:H�WKHQ�RIIHU�ILQDQFLDO�FRXQVHOLQJ�WR�SXW�WKHP�LQ�SRVLWLRQ�
WR�EH�DEOH�WR�DIIRUG�WR�SXUFKDVH�WKH�KRPH�FUHDWLQJ�ORQJ�WHUP�ZHDOWK�



0LVVLRQ
7R�FKDQJH�WKH�QDUUDWLYH�RI�JHQWULILFDWLRQ�WKURXJK�UHGHYHORSPHQW�WKDW�EDODQFHV�WKH�RSSRUWXQLW\�
WR�DWWUDFW�KLJK�LQFRPH�SHRSOH�RXW�RI�WKH�VXEXUEV��ZKLOH�HQVXULQJ�H[LVWLQJ�UHVLGHQWV�DUH�QRW�
GLVSODFHG�LQ�WKH�SURFHVV�

5LVN�)DFWRUV
$�FURZGIXQGLQJ�LQYHVWPHQW�LQYROYHV�ULVN��<RX�VKRXOG�QRW�LQYHVW�DQ\�IXQGV�LQ�WKLV�RIIHULQJ�
XQOHVV�\RX�FDQ�DIIRUG�WR�ORVH�\RXU�HQWLUH�LQYHVWPHQW�

,Q�PDNLQJ DQ�LQYHVWPHQW�GHFLVLRQ��LQYHVWRUV�PXVW�UHO\�RQ�WKHLU�RZQ�H[DPLQDWLRQ�RI�WKH�LVVXHU�
DQG�WKH�WHUPV�RI�WKH�RIIHULQJ��LQFOXGLQJ�WKH�PHULWV�DQG�ULVNV�LQYROYHG��7KHVH�VHFXULWLHV�KDYH�
QRW�EHHQ�UHFRPPHQGHG�RU�DSSURYHG�E\�DQ\�IHGHUDO�RU�VWDWH�VHFXULWLHV�FRPPLVVLRQ RU�
UHJXODWRU\�DXWKRULW\��)XUWKHUPRUH��WKHVH�DXWKRULWLHV�KDYH�QRW�SDVVHG�XSRQ�WKH�DFFXUDF\�RU�
DGHTXDF\�RI�WKLV�GRFXPHQW�

7KH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�GRHV�QRW�SDVV�XSRQ�WKH�PHULWV�RI�DQ\�VHFXULWLHV�
RIIHUHG�RU�WKH�WHUPV�RI�WKH�RIIHULQJ��QRU�GRHV�LW�SDVV�XSRQ�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�DQ\�
RIIHULQJ�GRFXPHQW�RU�OLWHUDWXUH�

7KHVH�VHFXULWLHV�DUH�RIIHUHG�XQGHU�DQ�H[HPSWLRQ�IURP�UHJLVWUDWLRQ��KRZHYHU��WKH�8�6��
6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�KDV�QRW�PDGH�DQ�LQGHSHQGHQW�GHWHUPLQDWLRQ�WKDW�WKHVH�
VHFXULWLHV��DUH�H[HPSW�IURP�UHJLVWUDWLRQ�

0DWHULDO�IDFWRUV�WKDW�PDNH�DQ�LQYHVWPHQW�LQ�$GDPV�DQG�9LVWD��//&�VSHFXODWLYH�RU�ULVN\�
�� ,I�$GDPV�DQG�9LVWD��//&�LV�XQDEOH�WR�UDLVH�DGGLWLRQDO�FDSLWDO�RQ�DFFHSWDEOH�WHUPV��LW�

PD\�EH�XQDEOH�WR�PDLQWDLQ�HQRXJK�JURZWK��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�DGGLWLRQDO�
IXQGLQJ�ZLOO�EH�DYDLODEOH�RQ�DFFHSWDEOH�WHUPV��)DLOXUH�WR�VDWLVI\�RXU�FDSLWDO�
UHTXLUHPHQWV�ZLOO�DGYHUVHO\�DIIHFW�WKH�&RPSDQ\¶V�EXVLQHVV��ILQDQFLDO�FRQGLWLRQ�DQG�
UHVXOWV�RI�RSHUDWLRQV�EHFDXVH�WKH�&RPSDQ\�ZRXOG�EH�OHIW�ZLWKRXW�WKH�FDSLWDO�UHTXLUHG�
WR�FRPSOHWH�GHYHORSPHQW�RU�HVWDEOLVK�VDOHV�DQG�PDUNHWLQJ�FDSDELOLWLHV�

�� 2XU�EXVLQHVV�LV�UHFHQWO\�IRUPHG�DQG�KDV�D�OLPLWHG�RSHUDWLQJ�KLVWRU\��:H�IDFH�WKH�
JHQHUDO�ULVNV�DVVRFLDWHG�ZLWK�DQ\�QHZ�EXVLQHVV�RSHUDWLQJ�LQ�D�FRPSHWLWLYH�LQGXVWU\��
LQFOXGLQJ�WKH�DELOLW\�WR�IXQG�RXU�RSHUDWLRQV�IURP�XQSUHGLFWDEOH�FDVK�IORZ�DQG�FDSLWDO�
UDLVLQJ�WUDQVDFWLRQV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�ZH�ZLOO�DFKLHYH�RXU�DQWLFLSDWHG�
LQYHVWPHQW�REMHFWLYHV�RU�RSHUDWH�SURILWDEO\�

�� 7KH�&RPSDQ\�LV�IDFHG�ZLWK�DOO�WKH�ULVNV�DVVRFLDWHG�ZLWK�D�FRPSDQ\�LQ�WKH�HDUO\�VWDJH�
RI�GHYHORSPHQW��,Q�DGGLWLRQ��WKH�&RPSDQ\¶V�EXVLQHVV�LV�VXEMHFW�WR�QXPHURXV�ULVNV�
DVVRFLDWHG�ZLWK�D�QHZ�FRPSDQ\�HQJDJHG�LQ�UHDO�HVWDWH�GHYHORSPHQW��6XFK�ULVNV�
LQFOXGH��DPRQJ�RWKHU�WKLQJV��FRPSHWLWLRQ�IURP�ZHOOဨHVWDEOLVKHG�DQG�ZHOOဨFDSLWDOL]HG�
FRPSDQLHV�DQG�XQDQWLFLSDWHG�GHYHORSPHQW�GLIILFXOWLHV�DQG�ULVNV�DVVRFLDWHG�ZLWK�WKH�
QHHG�IRU�UHJXODWRU\�DSSURYDO�



�� 1HZ�FRPSHWLWRUV�FRXOG�HQWHU�WKH�PDUNHW�DQG�FRXOG�WKHUHIRUH�SUHYHQW�WKH�FRPSDQ\�
IURP�JURZLQJ�DV�DQWLFLSDWHG��7KLV�FDQ�UHVXOW�LQ�VLJQLILFDQWO\�UHGXFHG�UHYHQXHV�DQG�
ODUJHU�RSHUDWLQJ�ORVVHV�

�� :H�DUH�KLJKO\�GHSHQGHQW�RQ�WKH�VHUYLFHV�RI��RXU�IRXQGHU���2XU�IXWXUH�EXVLQHVV��DQG
UHVXOWV�RI�RSHUDWLRQV�GHSHQG�LQ�VLJQLILFDQW�SDUW�XSRQ�WKH�FRQWLQXHG�FRQWULEXWLRQV�RI�RXU�
0$1$*,1*�0(0%(5�DQG�IRXQGHUV��,I�ZH�ORVH�WKRVH�VHUYLFHV�RU�LI�DQ\�IRXQGHU�
IDLOV�WR�SHUIRUP�LQ�WKHLU�FXUUHQW��SRVLWLRQ��RU��LI��ZH�DUH�QRW�DEOH�WR�DWWUDFW��DQG�UHWDLQ�
VNLOOHG�HPSOR\HHV�LQ�DGGLWLRQ�WR�RXU�0$1$*,1*�0(0%(5�DQG�WKH�FXUUHQW�WHDP��
WKLV�FRXOG�DGYHUVHO\�DIIHFW�WKH�GHYHORSPHQW��RI�RXU��EXVLQHVV��SODQ�DQG�KDUP�RXU�
EXVLQHVV�

�� 6WDUWဨXS�LQYHVWLQJ�LV�ULVN\��,QYHVWLQJ�LQ�HDUO\ဨVWDJH�FRPSDQLHV�LV�YHU\�ULVN\��KLJKO\�
VSHFXODWLYH��DQG�VKRXOG�QRW�EH�PDGH�E\�DQ\RQH�ZKR�FDQQRW�DIIRUG�WR�ORVH�WKHLU�HQWLUH�
LQYHVWPHQW��8QOLNH�DQ�LQYHVWPHQW�LQ�D�PDWXUH�EXVLQHVV�ZKHUH�WKHUH�LV�D�WUDFN�UHFRUG�
RI�UHYHQXH�DQG�LQFRPH��WKH�VXFFHVV�RI�D�VWDUWXS�RU�HDUO\ဨVWDJH�YHQWXUH�RIWHQ�UHOLHV�RQ�
WKH�GHYHORSPHQW�RI�D�QHZ�VHUYLFH�WKDW�PD\�RU�PD\�QRW�ILQG�D�PDUNHW��%HIRUH�
LQYHVWLQJ��\RX�VKRXOG�FDUHIXOO\�FRQVLGHU�WKH�VSHFLILF�ULVNV�DQG�GLVFORVXUHV�UHODWHG�WR�
ERWK�WKLV�RIIHULQJ�W\SH�DQG�WKH�FRPSDQ\�

�� 2XU�IXWXUH�JURZWK�GHSHQGV�RQ�RXU�DELOLW\�WR�DFTXLUH�DQG�UHQRYDWH�SURSHUWLHV��2XU�
IXWXUH�JURZWK�GHSHQGV�WR�D�ODUJH�H[WHQW�RQ�RXU�DELOLW\�WR�HIIHFWLYHO\�DQWLFLSDWH�DQG�
DGDSW�WR�PDUNHW�UHTXLUHPHQWV�DQG�RIIHU�KRPHV�WKDW�PHHW�UHQWHU�GHPDQGV��,I�ZH�DUH�
XQDEOH�WR�DWWUDFW�UHQWHUV�DQG�RU�UHWDLQ�UHQWHUV��RXU�EXVLQHVV��UHVXOWV�RI�RSHUDWLRQV�
DQG�ILQDQFLDO�FRQGLWLRQ�PD\�EH�PDWHULDOO\�DGYHUVHO\�DIIHFWHG�

�� $Q\�IRUHFDVWV�ZH�PDNH�DERXW�RXU�RSHUDWLRQV�PD\�SURYH�WR�EH�LQDFFXUDWH��:H�PXVW��
DPRQJ�RWKHU�WKLQJV��GHWHUPLQH�DSSURSULDWH�ULVNV��UHZDUGV��DQG�OHYHO�RI�LQYHVWPHQW�LQ�
RXU�SURSHUWLHV��UHVSRQG�WR�HFRQRPLF�DQG�PDUNHW�YDULDEOHV�RXWVLGH�RI�RXU�FRQWURO��
UHVSRQG�WR�FRPSHWLWLYH�GHYHORSPHQWV�DQG�FRQWLQXH�WR�DWWUDFW��UHWDLQ��DQG�PRWLYDWH�
TXDOLILHG�HPSOR\HHV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�ZH�ZLOO�EH�VXFFHVVIXO�LQ�PHHWLQJ�
WKHVH�FKDOOHQJHV�DQG�DGGUHVVLQJ�VXFK�ULVNV�DQG�WKH�IDLOXUH�WR�GR�VR�FRXOG�KDYH�D�
PDWHULDOO\�DGYHUVH�HIIHFW�RQ�RXU�EXVLQHVV��UHVXOWV�RI�RSHUDWLRQV��DQG�ILQDQFLDO�
FRQGLWLRQ��2XU�SURVSHFWV�PXVW�EH�FRQVLGHUHG�LQ�OLJKW�RI�WKH�ULVNV��H[SHQVHV��DQG�
GLIILFXOWLHV�IUHTXHQWO\�HQFRXQWHUHG�E\�FRPSDQLHV�LQ�WKH�HDUO\�VWDJH�RI�GHYHORSPHQW��
$V�D�UHVXOW�RI�WKHVH�ULVNV��FKDOOHQJHV��DQG�XQFHUWDLQWLHV��WKH�YDOXH�RI�\RXU�LQYHVWPHQW�
FRXOG�EH�VLJQLILFDQWO\�UHGXFHG�RU�FRPSOHWHO\�ORVW�

�� 0DLQWDLQLQJ�RXU�UHSXWDWLRQ�LV�FULWLFDO�WR�RXU�DELOLW\�WR�DWWUDFW�DQG�UHWDLQ�FOLHQWV��DQG�RXU�
IDLOXUH��RU�SHUFHLYHG�IDLOXUH��WR�DSSURSULDWHO\�RSHUDWH�RXU�EXVLQHVV�RU�GHDO�ZLWK�PDWWHUV�
WKDW�JLYH�ULVH�WR�UHSXWDWLRQ�ULVN�PD\�PDWHULDOO\�DQG�DGYHUVHO\�KDUP�RXU�EXVLQHVV��
SURVSHFWV�DQG�UHVXOWV�RI�RSHUDWLRQV��2XU�IDLOXUH�WR�GHOLYHU�DSSURSULDWH�VWDQGDUGV�RI�
VHUYLFH�DQG�TXDOLW\�FRXOG�UHVXOW�LQ�FXVWRPHU�GLVVDWLVIDFWLRQ��OLWLJDWLRQ�DQG�KHLJKWHQHG�
UHJXODWRU\�VFUXWLQ\��DOO�RI�ZKLFK�FDQ�OHDG�WR�ORVW�UHYHQXH��KLJKHU�RSHUDWLQJ�FRVWV�DQG�
KDUP�WR�RXU�UHSXWDWLRQ��)XUWKHU��QHJDWLYH�SXEOLFLW\�UHJDUGLQJ�XV��ZKHWKHU�RU�QRW�WUXH��
PD\�EH�GHWULPHQWDO�WR�RXU�EXVLQHVV�

��� 7KHVH�GRFXPHQWV�KDYH�QRW�EHHQ�UHYLHZHG�RU�DSSURYHG�E\�WKH�JRYHUQPHQW��1R�
JRYHUQPHQW�DJHQF\�RU�DXWKRULW\�KDV�UHYLHZHG�RU�DSSURYHG�WKLV�RIIHULQJ�RU�DQ\�RI�
WKH�GRFXPHQWV�SURYLGHG�WR�\RX�UHODWLQJ�WR�RXU�FURZG�IXQGLQJ�HIIRUWV��LQFOXGLQJ�
WKHVH�5LVN



)DFWRUV��<RX�DUH�H[SHFWHG�WR�FRQGXFW�\RXU�RZQ�UHYLHZ�DQG�DQDO\VLV�EHIRUH�GHFLGLQJ�
ZKHWKHU�WR�SXUFKDVH�WKH�VHFXULWLHV�

��� $V�D�QRQဨUHSRUWLQJ�FRPSDQ\��WKH�&RPSDQ\�LV�QRW�UHTXLUHG�WR�SURYLGH�\RX�ZLWK�
DQQXDO�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RU�TXDUWHUO\�XQDXGLWHG�ILQDQFLDO�VWDWHPHQWV�

7KH�2IIHULQJ
$GDPV�DQG�9LVWD��//&��³&RPSDQ\´��LV�RIIHULQJ�VHFXULWLHV�XQGHU�5HJXODWLRQ�&)��WKURXJK�
%X\�WKH�%ORFN�)XQGLQJ�3RUWDO�,QF���³3RUWDO´���3RUWDO�LV�D�),15$�6(&�UHJLVWHUHG�IXQGLQJ�
SRUWDO���DQG�ZLOO�UHFHLYH�FDVK�FRPSHQVDWLRQ�HTXDO�WR����������RI�WKH�VKDUHV VROG�WKURXJK�
5HJXODWLRQ�&)��,QYHVWPHQWV�PDGH�XQGHU�5HJXODWLRQ�&)�LQYROYH�D�KLJK�GHJUHH�RI�ULVN�DQG�
WKRVH�LQYHVWRUV�ZKR�FDQQRW�DIIRUG�WR�ORVH�WKHLU�HQWLUH�LQYHVWPHQW�VKRXOG�QRW�LQYHVW�

7KH�&RPSDQ\�SODQV�WR�UDLVH�EHWZHHQ����������DQG������������WKURXJK�DQ�RIIHULQJ�XQGHU�
5HJXODWLRQ�&)��6SHFLILFDOO\��LI�ZH�UHDFK�WKH�WDUJHW�RIIHULQJ�DPRXQW�RI�����������
RYHUVXEVFULSWLRQV�ZLOO�EH�DOORFDWHG�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV��&KDQJHV�WR�WKH�
RIIHULQJ��PDWHULDO�RU�RWKHUZLVH��RFFXUULQJ�DIWHU�D�FORVLQJ��ZLOO�RQO\�LPSDFW�LQYHVWPHQWV�
ZKLFK�KDYH�\HW�WR�EH�FORVHG�

,Q�WKH�HYHQW�WKH�&RPSDQ\�IDLOV�WR�UHDFK�WKH�RIIHULQJ�WDUJHW�RI�����������DQ\�LQYHVWPHQWV�PDGH�
XQGHU�WKH�RIIHULQJ�ZLOO�EH�FDQFHOOHG�DQG�WKH�LQYHVWPHQW�IXQGV�ZLOO�EH�UHWXUQHG�WR�WKH�LQYHVWRU�

:KDW�LV�WKH�SXUSRVH�RI�WKLV�RIIHULQJ"
$GDPV�DQG�9LVWD��//&�SODQV�WR�REWDLQ FDSLWDO�IRU�WKH�SXUSRVH�RI�SXUFKDVLQJ��UHQRYDWLQJ��
FRQVWUXFWLQJ��DQG�UHQWLQJ�UHVLGHQWLDO�DQG�FRPPHUFLDO�UHDO�HVWDWH�

+RZ�GRHV�WKH�LVVXHU�LQWHQG�WR�XVH�WKH�SURFHHGV�RI�WKLV�RIIHULQJ"

$GDPV�DQG�9LVWD�//&

7RWDO�3URFHHGV �������� ���� ���������� ����

/HVV�2IIHULQJ�([SHQVHV

3RUWDO�)HH�WR�%X\WKH%ORFN�FRP ������ �� ������� ��

7RWDO�([SHQVHV ������ ������� ��



1HW�3URFHHGV�IURP�2IIHULQJ �������� ����������

8VH�RI�3URFHHGV

3XUFKDVH�RI�5HQWDO�3RUWIROLR ������� ��� ���������� ���

/DERU� ������� ��������

0DWHULDOV ������� ��������

(PHUJHQF\�EXGJHW ������� ��������

$QQXDO�0DQDJHPHQW�)HH ������� �������

7RWDO �������� ���� ���������� ����

+RZ�ZLOO�WKH�LVVXHU�FRPSOHWH�WKH�WUDQVDFWLRQ�DQG�GHOLYHU�VHFXULWLHV�WR�LQYHVWRUV"
,Q�HQWHULQJ�LQWR�DQ�DJUHHPHQW�RQ�WKH�%X\�WKH�%ORFN�)XQGLQJ�3RUWDO�WR�SXUFKDVH�VHFXULWLHV��ERWK�
LQYHVWRUV�DQG�$GDPV�DQG�9LVWD��//&�PXVW�DJUHH�WKDW�D�WUDQVIHU�DJHQW��ZKLFK�NHHSV�UHFRUGV�RI�
RXU�RXWVWDQGLQJ�&RPPRQ�6WRFN��WKH��6HFXULWLHV����ZLOO�LVVXH�GLJLWDO�6HFXULWLHV�LQ�WKH�
LQYHVWRU¶V�QDPH��D�SDSHU�FHUWLILFDWH�ZLOO�QRW�EH�SULQWHG���6LPLODU�WR�RWKHU�RQOLQH�LQYHVWPHQW�
DFFRXQWV��WKH�WUDQVIHU�DJHQW�ZLOO�JLYH�LQYHVWRUV�DFFHVV�WR�D�ZHE�VLWH�WR�VHH�WKH�QXPEHU�RI�
6HFXULWLHV�WKDW�WKH\�RZQ�LQ�RXU�FRPSDQ\��7KHVH�6HFXULWLHV�ZLOO�EH�LVVXHG�WR�LQYHVWRUV�DIWHU�WKH�
GHDGOLQH�GDWH�IRU�LQYHVWLQJ�KDV�SDVVHG��DV�ORQJ�DV�WKH�WDUJHWHG�RIIHULQJ�DPRXQW�KDV�EHHQ�
UHDFKHG��7KH�WUDQVIHU�DJHQW�ZLOO�UHFRUG�WKH�LVVXDQFH�ZKHQ�ZH�KDYH�UHFHLYHG�WKH�SXUFKDVH�
SURFHHGV�IURP�WKH�HVFURZ�DJHQW�ZKR�LV�KROGLQJ�\RXU�LQYHVWPHQW�FRPPLWPHQW�

+RZ�FDQ�DQ�LQYHVWRU�FDQFHO�DQ�LQYHVWPHQW FRPPLWPHQW"
<RX�PD\�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW�IRU�DQ\�UHDVRQ�XQWLO����KRXUV�SULRU�WR�WKH�GHDGOLQH�
LGHQWLILHG�LQ�WKH�RIIHULQJ�E\�ORJJLQJ�LQ�WR�\RXU�DFFRXQW�ZLWK�%X\�WKH�%ORFN��EURZVLQJ�WR�WKH�
,QYHVWPHQWV�VFUHHQ��DQG�FOLFNLQJ�WR�FDQFHO�\RXU�LQYHVWPHQW�FRPPLWPHQW�� %X\�WKH�%ORFN��
ZLOO�QRWLI\�LQYHVWRUV�ZKHQ�WKH�WDUJHW�RIIHULQJ�DPRXQW�KDV�EHHQ�PHW��,I�WKH�LVVXHU�UHDFKHV�WKH�
WDUJHW�RIIHULQJ�DPRXQW�SULRU�WR�WKH�GHDGOLQH�LGHQWLILHG�LQ�WKH�RIIHULQJ��PDWHULDOV���LW��PD\�
FORVH��WKH�RIIHULQJ�HDUO\�LI�LW�SURYLGHV�QRWLFH�DERXW WKH�QHZ�RIIHULQJ�GHDGOLQH��DW��OHDVW��ILYH�
EXVLQHVV�GD\V�SULRU�WR�VXFK�QHZ�RIIHULQJ��GHDGOLQH���DEVHQW��D�PDWHULDO��FKDQJH�WKDW��ZRXOG�
UHTXLUH�DQ��H[WHQVLRQ�RI�WKH�RIIHULQJ�DQG�UHFRQILUPDWLRQ�RI�WKH�LQYHVWPHQW�FRPPLWPHQW���,I�
DQ�LQYHVWRU�GRHV�QRW�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW�EHIRUH�WKH���ဨ�KRXU�SHULRG�SULRU�WR�
WKH�RIIHULQJ�GHDGOLQH��WKH�IXQGV�ZLOO�EH�UHOHDVHG�WR�WKH�LVVXHU�XSRQ�FORVLQJ�RI�WKH�RIIHULQJ�DQG�
WKH�LQYHVWRU�ZLOO�UHFHLYH�VHFXULWLHV�LQ�H[FKDQJH�IRU�KLV�RU�KHU�LQYHVWPHQW��,I�DQ�LQYHVWRU�GRHV�
QRW UHFRQILUP�KLV�RU�KHU�LQYHVWPHQW�FRPPLWPHQW�DIWHU�D�PDWHULDO�FKDQJH�LV�PDGH�WR��WKH��
RIIHULQJ���WKH��LQYHVWRU¶V�LQYHVWPHQW�FRPPLWPHQW�ZLOO�EH�FDQFHOOHG��DQG�WKH�FRPPLWWHG�IXQGV�
ZLOO�EH�UHWXUQHG�



&DQ�WKH�&RPSDQ\�SHUIRUP�PXOWLSOH�FORVLQJV�RU�UROOLQJ�FORVLQJV�IRU�WKH�RIIHULQJ"
,I�ZH�UHDFK�WKH�WDUJHW�RIIHULQJ�DPRXQW��SULRU WR�WKH�RIIHULQJ��GHDGOLQH���ZH��PD\�FRQGXFW�WKH�
ILUVW�RI�PXOWLSOH�FORVLQJV�RI�WKH�RIIHULQJ�HDUO\��LI��ZH�SURYLGH�QRWLFH�DERXW�WKH�QHZ�RIIHULQJ�
GHDGOLQH���DW��OHDVW�ILYH�EXVLQHVV�GD\V�SULRU��DEVHQW�D�PDWHULDO�FKDQJH�WKDW�ZRXOG�UHTXLUH�DQ�
H[WHQVLRQ�RI����WKH�RIIHULQJ�DQG�UHFRQILUPDWLRQ�RI�WKH�LQYHVWPHQW�FRPPLWPHQW���7KHUHDIWHU��
ZH�PD\�FRQGXFW�DGGLWLRQDO�FORVLQJV�XQWLO�WKH�RIIHULQJ�GHDGOLQH��:H�ZLOO�LVVXH�6HFXULWLHV�LQ�
FRQQHFWLRQ�ZLWK�HDFK



FORVLQJ��2YHUVXEVFULSWLRQV�ZLOO�EH�DOORFDWHG�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV��&KDQJHV�WR�
WKH�RIIHULQJ��PDWHULDO�RU�RWKHUZLVH��RFFXUULQJ�DIWHU�D�FORVLQJ��ZLOO�RQO\�LPSDFW�LQYHVWPHQWV�
ZKLFK�KDYH�\HW�WR�EH�FORVHG�
2ZQHUVKLS�DQG�&DSLWDO�
6WUXFWXUH�7KH�2IIHULQJ

�� 'HVFULEH�WKH�WHUPV�RI�WKH�VHFXULWLHV�EHLQJ�RIIHUHG�

:H DUH�LVVXLQJ�6HFXULWLHV�DW�DQ�RIIHULQJ�SULFH�RI��������SHU�VKDUH�PLQLPXP�����
VKDUHV�

�� 'R�WKH�VHFXULWLHV�RIIHUHG�KDYH�YRWLQJ�ULJKWV"
7KH�6HFXULWLHV�DUH�EHLQJ�LVVXHG�ZLWK�QR�YRWLQJ�ULJKWV�

�� +RZ�PD\�WKH�WHUPV�RI�WKH�VHFXULWLHV�EHLQJ�RIIHUHG�EH�PRGLILHG"
:H�PD\ FKRRVH�WR�PRGLI\�WKH�WHUPV�RI�WKH�VHFXULWLHV�EHIRUH�WKH�RIIHULQJ�LV�FRPSOHWHG��
+RZHYHU��LI�WKH�WHUPV�DUH�PRGLILHG��DQG�ZH�GHHP�LW�WR�EH�D�PDWHULDO�FKDQJH��ZH�QHHG�
WR�FRQWDFW�\RX�DQG�\RX�ZLOO�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�UHFRQILUP�\RXU�LQYHVWPHQW��
<RXU�UHFRQILUPDWLRQ�PXVW�EH�FRPSOHWHG�ZLWKLQ�ILYH�EXVLQHVV�GD\V�RI�UHFHLSW�RI�WKH�
QRWLFH�RI�D�PDWHULDO�FKDQJH��DQG�LI�\RX�GR�QRW�UHFRQILUP��\RXU�LQYHVWPHQW�ZLOO�EH�
FDQFHOHG��DQG�\RXU�PRQH\�ZLOO�EH�UHWXUQHG�WR�\RX�

5HVWULFWLRQV�RQ�7UDQVIHU�RI�WKH�6HFXULWLHV�2IIHUHG
7KH�VHFXULWLHV�EHLQJ�RIIHUHG�PD\�QRW�EH�WUDQVIHUUHG�E\�DQ\�SXUFKDVHU�RI�VXFK�VHFXULWLHV�GXULQJ�
WKH�WKUHHဨ\HDU�SHULRG�EHJLQQLQJ�ZKHQ�WKH�VHFXULWLHV�ZHUH�LVVXHG��XQOHVV�VXFK�VHFXULWLHV�DUH�
WUDQVIHUUHG�

�� 7R�WKH�LVVXHU�
�� 7R�DQ�DFFUHGLWHG�LQYHVWRU�
�� $V�SDUW�RI�DQ RIIHULQJ�UHJLVWHUHG�ZLWK�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��RU
�� 7R�D�PHPEHU�RI�WKH�IDPLO\�RI�WKH�SXUFKDVHU�RU�WKH�HTXLYDOHQW��WR�D�WUXVW�FRQWUROOHG�E\�

WKH�SXUFKDVHU��WR�D�WUXVW�FUHDWHG�IRU�WKH�EHQHILW�RI�D�PHPEHU�RI�WKH�IDPLO\�RI�WKH�
SXUFKDVHU�RU WKH�HTXLYDOHQW��RU�LQ�FRQQHFWLRQ�ZLWK�WKH�GHDWK�RU�GLYRUFH�RI�WKH�
SXUFKDVHU�RU�RWKHU�VLPLODU�FLUFXPVWDQFH�

7KH�WHUP�³DFFUHGLWHG�LQYHVWRU´�PHDQV�DQ\�SHUVRQ�ZKR�FRPHV�ZLWKLQ�DQ\�RI�WKH�FDWHJRULHV�VHW�
IRUWK�LQ�5XOH�����D��RI�5HJXODWLRQ�'��RU�ZKR�WKH�VHOOHU�UHDVRQDEO\�EHOLHYHV�FRPHV�ZLWKLQ�DQ\�
RI�VXFK�FDWHJRULHV��DW�WKH�WLPH�RI�WKH�VDOH�RI�WKH�VHFXULWLHV�WR�WKDW�SHUVRQ��7KH�WHUP�³PHPEHU�RI�
WKH�IDPLO\�RI�WKH�SXUFKDVHU�RU�WKH�HTXLYDOHQW´�LQFOXGHV�D�FKLOG��VWHSFKLOG��JUDQGFKLOG��SDUHQW��
VWHSSDUHQW��JUDQGSDUHQW��VSRXVH�RU�VSRXVDO�HTXLYDOHQW��VLEOLQJ��PRWKHUဨLQဨODZ��IDWKHUဨLQဨODZ��
VRQဨLQဨODZ��GDXJKWHUဨLQဨODZ��EURWKHUဨLQဨODZ��RU�VLVWHUဨLQဨODZ�RI�WKH�SXUFKDVHU��DQG�LQFOXGHV
DGRSWLYH�UHODWLRQVKLSV��7KH�WHUP�³VSRXVDO�HTXLYDOHQW´�PHDQV�D�FRKDELWDQW�RFFXS\LQJ�
D�UHODWLRQVKLS�JHQHUDOO\�HTXLYDOHQW�WR�WKDW�RI�D�VSRXVH�

'HVFULSWLRQ�RI�,VVXHU¶V�6HFXULWLHV
:KDW�RWKHU�VHFXULWLHV�RU�FODVVHV�RI�VHFXULWLHV�RI�WKH�LVVXHU�DUH�RXWVWDQGLQJ"�'HVFULEH�WKH�
PDWHULDO�WHUPV�RI�DQ\�RWKHU�RXWVWDQGLQJ�VHFXULWLHV�RU�FODVVHV�RI�VHFXULWLHV�RI�WKH�LVVXHU�



6HFXULWLHV

&ODVV�RI�6HFXULW\ $PRXQW�
$XWKRUL]HG

$PRXQW�
2XWVWDQGLQJ

9RWLQJ�5LJKWV 2WKHU�5LJKWV

&ODVV�%�6WRFN ����� ����� %RDUG�RI�'LUHFWRUV QRQH

2SWLRQV��:DUUDQWV�DQG�2WKHU�
5LJKWV�1RQH

��� +RZ�PD\�WKH�ULJKWV�RI�WKH�VHFXULWLHV�EHLQJ�RIIHUHG�EH�PDWHULDOO\�OLPLWHG��GLOXWHG�RU�
TXDOLILHG�E\�WKH�ULJKWV�RI�DQ\�RWKHU�FODVV�RI�VHFXULWLHV"
7KH�&RPSDQ\�KDV�QR�FRQYHUWLEOH�GHEW��DQG�WKHUH�DUH�QR�ZDUUDQWV��RSWLRQV��RU�RWKHU�FRQYHUWLEOH�
LQVWUXPHQWV�RXWVWDQGLQJ��ZKLFK�LI�H[HUFLVHG��ZRXOG�GLOXWH��WKH�LQYHVWRUV�ZKR�SXUFKDVH�VKDUHV�
LQ��WKLV�RIIHULQJ�

��� $UH�WKHUH�DQ\�GLIIHUHQFHV�QRW�UHIOHFWHG�DERYH�EHWZHHQ�WKH�VHFXULWLHV�EHLQJ�RIIHUHG�
DQG�HDFK�RWKHU�FODVV�RI�VHFXULW\�RI�WKH�LVVXHU"
1R�

��� +RZ�FRXOG�WKH�H[HUFLVH�RI�ULJKWV�KHOG�E\�WKH�SULQFLSDO�RZQHUV�LGHQWLILHG�LQ�4XHVWLRQ���
DERYH�DIIHFW�WKH�SXUFKDVHUV�RI�6HFXULWLHV�EHLQJ�RIIHUHG"
$V�PLQRULW\�RZQHUV��WKH�FURZGIXQGLQJ LQYHVWRUV�DUH�VXEMHFW�WR�WKH�GHFLVLRQV�PDGH�E\�WKH�
PDMRULW\�RZQHUV��7KH�LVVXHG�DQG�RXWVWDQGLQJ�VKDUHV�RI�FRPPRQ�VWRFN�JLYH�PDQDJHPHQW�
YRWLQJ�FRQWURO�RI�WKH�FRPSDQ\��$V�D�PLQRULW\�RZQHU��\RX�PD\�EH�RXWYRWHG�RQ�LVVXHV�WKDW�
LPSDFW�\RXU�LQYHVWPHQW��VXFK�DV�WKH�LVVXDQFH�RI�QHZ�VKDUHV��RU�WKH�VDOH�RI�GHEW��FRQYHUWLEOH�
GHEW�RU�DVVHWV���RI�WKH�FRPSDQ\�

��� +RZ�DUH�WKH�VHFXULWLHV�EHLQJ�RIIHUHG�EHLQJ�YDOXHG" 7KH�VHFXULWLHV�ZLOO�EH�YDOXHG�EDVHG�RQ�
WKH�IXWXUH�PDUNHW�YDOXH�RI�WKH�SURSHUW\

��� :KDW�DUH�WKH�ULVNV�WR�SXUFKDVHUV RI�WKH�VHFXULWLHV�UHODWLQJ�WR�PLQRULW\�RZQHUVKLS�LQ�
WKH�LVVXHU"
7KH�KROGHU�RI�D�PDMRULW\�RI�WKH�VKDUHV�LQ�WKH�FRPSDQ\�PD\�PDNH�GHFLVLRQV�ZLWK�ZKLFK�\RX�
GLVDJUHH��RU�WKDW�QHJDWLYHO\�DIIHFW�WKH�YDOXH�RI�\RXU�LQYHVWPHQW�LQ�WKH�FRPSDQ\��DQG�\RX�
ZLOO�KDYH�QR�UHFRXUVH�WR�FKDQJH�WKRVH�GHFLVLRQV��<RXU�LQWHUHVWV�PD\�FRQIOLFW�ZLWK�WKH�
LQWHUHVWV�RI�RWKHU�LQYHVWRUV��DQG�WKHUH�LV�QR�JXDUDQWHH�WKDW�WKH�FRPSDQ\�ZLOO�GHYHORS�LQ�D�
ZD\�WKDW�LV�DGYDQWDJHRXV�WR�\RX��)RU�H[DPSOH��WKH�PDMRULW\�VKDUHKROGHU�PD\�GHFLGH�WR�LVVXH�
DGGLWLRQDO�VKDUHV�WR�QHZ�LQYHVWRUV��VHOO�FRQYHUWLEOH�GHEW�LQVWUXPHQWV�ZLWK�EHQHILFLDO�
FRQYHUVLRQ�IHDWXUHV��RU�PDNH�GHFLVLRQV�WKDW�DIIHFW�WKH�WD[�WUHDWPHQW�RI�WKH�FRPSDQ\�LQ�ZD\V�
WKDW�PD\�EH



XQIDYRUDEOH WR�\RX��%DVHG�RQ�WKH�ULVNV�GHVFULEHG�DERYH��\RX�PD\�ORVH�DOO�RU�SDUW�RI�\RXU�
LQYHVWPHQW�LQ�WKH�VHFXULWLHV�WKDW�\RX�SXUFKDVH��DQG�\RX�PD\�QHYHU�VHH�SRVLWLYH�UHWXUQV�

��� :KDW�DUH�WKH�ULVNV�WR�SXUFKDVHUV�DVVRFLDWHG�ZLWK�FRUSRUDWH�DFWLRQV�LQFOXGLQJ�
Ɣ DGGLWLRQDO LVVXDQFHV�RI�VHFXULWLHV�
Ɣ LVVXHU�UHSXUFKDVHV�RI�VHFXULWLHV�
Ɣ D�VDOH�RI�WKH�LVVXHU�RU�RI�DVVHWV�RI�WKH�LVVXHU
Ɣ RU�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV"

7KH�LVVXDQFH�RI�DGGLWLRQDO�VKDUHV�RI�RXU�FRPPRQ�VWRFN�ZLOO�GLOXWH�WKH�RZQHUVKLS�RI�WKH�%X\�
WKH�%ORFN�LQYHVWRUV��$V�D�UHVXOW��LI�ZH�DFKLHYH�SURILWDEOH�RSHUDWLRQV�LQ�WKH�IXWXUH��RXU�QHW�
LQFRPH�SHU�VKDUH�ZLOO�EH�UHGXFHG�EHFDXVH�RI�GLOXWLRQ��DQG�WKH�PDUNHW�SULFH�RI�RXU�FRPPRQ�
VWRFN��LI�WKHUH�LV�D�PDUNHW�SULFH��FRXOG�GHFOLQH�DV�D�UHVXOW�RI�WKH�DGGLWLRQDO�LVVXDQFHV�RI�
VHFXULWLHV��,I�ZH�UHSXUFKDVH�VHFXULWLHV��VR�WKDW�WKH�DERYH�ULVN�LV�PLWLJDWHG��DQG�WKHUH�DUH�IHZHU�
VKDUHV�RI�FRPPRQ�VWRFN�RXWVWDQGLQJ��ZH�PD\�QRW�KDYH�HQRXJK�FDVK�DYDLODEOH�IRU�PDUNHWLQJ�
H[SHQVHV��JURZWK��RU�RSHUDWLQJ�H[SHQVHV�WR�UHDFK�RXU�JRDOV��,I ZH�GR�QRW�KDYH�HQRXJK�FDVK�WR�
RSHUDWH�DQG�JURZ��ZH�DQWLFLSDWH�WKH�PDUNHW�SULFH�RI�RXU�FRPPRQ�VWRFN�ZRXOG�GHFOLQH��$�VDOH�
RI�RXU�FRPSDQ\�RU�RI�WKH�DVVHWV�RI�RXU�FRPSDQ\�PD\�UHVXOW�LQ�DQ�HQWLUH�ORVV�RI�\RXU�
LQYHVWPHQW��:H�FDQQRW�SUHGLFW�WKH�PDUNHW�YDOXH�RI�RXU�FRPSDQ\�RU�RXU�DVVHWV��DQG�WKH�
SURFHHGV�RI�D�VDOH�PD\�QRW�EH�FDVK��EXW�LQVWHDG��XQPDUNHWDEOH�VHFXULWLHV��RU�DQ�DVVXPSWLRQ�RI�
OLDELOLWLHV��,W�LV�XQOLNHO\�WKDW�LQ�WKH�QHDU�WHUP��D�VDOH�ZRXOG�UHVXOW�LQ�D�SUHPLXP�WKDW�LV�
VLJQLILFDQW�HQRXJK�RYHU�ERRN�YDOXH�WR�JHQHUDWH�D�UHWXUQ�WR�RXU�LQYHVWRUV��:H�PD\�QHHG�WR�DVN�
UHODWHG�SDUWLHV�WR�OHQG�XV
PRQH\��6XFK�ILQDQFLQJ�PD\�QRW�EH�DYDLODEOH�ZKHQ�QHHGHG��(YHQ�LI�VXFK�ILQDQFLQJ�LV�DYDLODEOH��LW�
PD\�EH�RQ�WHUPV�WKDW�DUH�PDWHULDOO\�DGYHUVH�WR�\RXU�LQWHUHVWV�ZLWK�UHVSHFW�WR�GLOXWLRQ�RI�ERRN�
YDOXH��GLYLGHQG�SUHIHUHQFHV��OLTXLGDWLRQ�SUHIHUHQFHV��RU�RWKHU�WHUPV��1R�DVVXUDQFH�FDQ�EH�JLYHQ�
WKDW�VXFK�IXQGV�ZLOO�EH�DYDLODEOH�RU��LI�DYDLODEOH��ZLOO�EH�RQ�FRPPHUFLDOO\�UHDVRQDEOH�WHUPV�
VDWLVIDFWRU\�WR�PLQRULW\�RZQHUV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�ZH�ZLOO�EH�DEOH�WR�REWDLQ�
ILQDQFLQJ�ZKHQ�LW�LV�QHHGHG�RQ�WHUPV�ZH�GHHP�DFFHSWDEOH�

��� 'HVFULEH�WKH�PDWHULDO�WHUPV�RI�DQ\�LQGHEWHGQHVV�RI�WKH�
LVVXHU��12

��� :KDW�RWKHU�H[HPSW�RIIHULQJV�KDV�$GDPV�DQG�9LVWD��//&�FRQGXFWHG�ZLWKLQ�WKH�SDVW�
WKUHH�\HDUV"
1RQH�

��� :DV�RU�LV�WKH�LVVXHU�RU�DQ\�HQWLWLHV�FRQWUROOHG�E\�RU�XQGHU�FRPPRQ�FRQWURO�ZLWK�WKH�LVVXHU�
D�SDUW\�WR�DQ\�WUDQVDFWLRQ�VLQFH�WKH�EHJLQQLQJ�RI�WKH�LVVXHU¶V�ODVW�ILVFDO�\HDU��RU�DQ\�FXUUHQWO\�
SURSRVHG�WUDQVDFWLRQ��ZKHUH�WKH�DPRXQW�LQYROYHG�H[FHHGV�ILYH�SHUFHQW�RI�WKH�DJJUHJDWH��
DPRXQW�RI�FDSLWDO�UDLVHG�E\�WKH�LVVXHU�LQ�UHOLDQFH�RQ�6HFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�
GXULQJ�WKH�SUHFHGLQJ����PRQWK�SHULRG��LQFOXGLQJ�WKH�DPRXQW�WKH�LVVXHU�VHHNV�WR�UDLVH�LQ�WKH�
FXUUHQW�RIIHULQJ��LQ�ZKLFK�DQ\�RI�WKH�IROORZLQJ�SHUVRQV�KDG�RU�LV�WR�KDYH�D�GLUHFW�RU�LQGLUHFW�
PDWHULDO�LQWHUHVW�

�� $Q\�GLUHFWRU�RU�RIILFHU�RI�WKH�LVVXHU�



�� $Q\�SHUVRQ�ZKR�LV��DV�RI�WKH�PRVW�UHFHQW�SUDFWLFDEOH�GDWH��WKH�EHQHILFLDO�RZQHU�RI�
���SHUFHQW�RU�PRUH�RI�WKH�LVVXHU¶V�RXWVWDQGLQJ�YRWLQJ�HTXLW\�VHFXULWLHV��FDOFXODWHG�
RQ�WKH�EDVLV�RI�YRWLQJ�SRZHU�

�� ,I��WKH�LVVXHU�ZDV�LQFRUSRUDWHG�RU�RUJDQL]HG�ZLWKLQ�WKH�SDVW�WKUHH�\HDUV��DQ\�SURPRWHU�
RI��WKH�LVVXHU��RU

�� $Q\�LPPHGLDWH�IDPLO\�PHPEHU�RI�DQ\�RI�WKH�IRUHJRLQJ�SHUVRQV�

$GDPV�DQG�9LVWD��//&�DQVZHUV QR�WR�HDFK�RI�WKH�DERYH�

)LQDQFLDO�&RQGLWLRQ�RI�WKH�,VVXHU
��� 'RHV�WKH�LVVXHU�KDYH�DQ�RSHUDWLQJ�
KLVWRU\"�1R��WKH�EXVLQHVV�GRHVQ¶W�KDYH�
DQ\�RSHUDWLQJ�KLVWRU\

��� 'HVFULEH�WKH�ILQDQFLDO�FRQGLWLRQ�RI�WKH�LVVXHU��LQFOXGLQJ��WR�WKH�H[WHQW�PDWHULDO��
OLTXLGLW\��FDSLWDO�UHVRXUFHV�DQG�KLVWRULFDO�UHVXOWV�RI�RSHUDWLRQV� %XVLQHVV�ZDV�UHJLVWHUHG�
LQ�)HE�������&DSLWDO�UHVRXUFHV�IRU�WKH�EXVLQHVV�WRWDO����������7KH�RIIHU�EHJDQ�LQ�)HE�
�����DQG�WKH�EXVLQHVV�KDV�QHLWKHU�KLVWRULFDO�UHVXOWV�RI�RSHUDWLRQV�QRU�OLTXLGLW\�
)LQDQFLDO�,QIRUPDWLRQ
��� ,QFOXGH�WKH�ILQDQFLDO�LQIRUPDWLRQ�VSHFLILHG�E\�UHJXODWLRQ��FRYHULQJ�WKH�WZR�PRVW�
UHFHQWO\�FRPSOHWHG�ILVFDO�\HDUV�RU�WKH�SHULRG�V��VLQFH�LQFHSWLRQ�LI�VKRUWHU� 1R��WKH�
EXVLQHVV�GRHVQ¶W�KDYH�DQ\�RSHUDWLQJ�KLVWRU\

��� :LWK�UHVSHFW�WR�WKH�LVVXHU��DQ\ SUHGHFHVVRU�RI�WKH�LVVXHU��DQ\�DIILOLDWHG�LVVXHU��DQ\�
GLUHFWRU��RIILFHU��JHQHUDO�SDUWQHU�RU�PDQDJLQJ�PHPEHU�RI�WKH�LVVXHU��DQ\�EHQHILFLDO�RZQHU�RI�
���SHUFHQW�RU�PRUH�RI�WKH�LVVXHU¶V�RXWVWDQGLQJ�YRWLQJ�HTXLW\�VHFXULWLHV��FDOFXODWHG�LQ�WKH�VDPH�
IRUP�DV�GHVFULEHG�LQ�4XHVWLRQ���RI�WKLV�4XHVWLRQ�DQG�$QVZHU�IRUPDW��DQ\�SURPRWHU�FRQQHFWHG�
ZLWK�WKH�LVVXHU�LQ�DQ\�FDSDFLW\�DW�WKH�WLPH�RI�VXFK�VDOH��DQ\�SHUVRQ�WKDW�KDV�EHHQ�RU�ZLOO�EH�
SDLG��GLUHFWO\�RU�LQGLUHFWO\��UHPXQHUDWLRQ�IRU�VROLFLWDWLRQ�RI�SXUFKDVHUV�LQ�FRQQHFWLRQ�ZLWK�
VXFK�VDOH�RI�VHFXULWLHV��RU�DQ\�JHQHUDO�SDUWQHU��GLUHFWRU��RIILFHU�RU�PDQDJLQJ�PHPEHU�RI�DQ\�
VXFK�VROLFLWRU��SULRU�WR�0D\����������

�� +DV�DQ\�VXFK�SHUVRQ�EHHQ�FRQYLFWHG��ZLWKLQ����\HDUV��RU�ILYH�\HDUV��LQ�WKH�FDVH�
RI�LVVXHUV��WKHLU�SUHGHFHVVRUV�DQG DIILOLDWHG�LVVXHUV��EHIRUH�WKH�ILOLQJ�RI�WKLV�
RIIHULQJ�VWDWHPHQW��RI�DQ\�IHORQ\�RU�PLVGHPHDQRU�

D� ,Q�FRQQHFWLRQ�ZLWK�WKH�SXUFKDVH�RU�VDOH�RI�DQ\�VHFXULW\"
E� ,QYROYLQJ�WKH�PDNLQJ�RI�DQ\�IDOVH�ILOLQJ�ZLWK�WKH�&RPPLVVLRQ"
F� DULVLQJ RXW�RI�WKH�FRQGXFW�RI�WKH�EXVLQHVV�RI�DQ�XQGHUZULWHU��EURNHU��GHDOHU��

PXQLFLSDO�VHFXULWLHV�GHDOHU��LQYHVWPHQW�DGYLVHU��IXQGLQJ�SRUWDO�RU�SDLG�
VROLFLWRU�RI�SXUFKDVHUV�RI�VHFXULWLHV"

�� ,V�DQ\�VXFK�SHUVRQ�VXEMHFW�WR�DQ\�RUGHU��MXGJPHQW�RU�GHFUHH�RI�DQ\�FRXUW�RI�
FRPSHWHQW�MXULVGLFWLRQ��HQWHUHG�ZLWKLQ�ILYH�\HDUV�EHIRUH�WKH�ILOLQJ�RI�WKH�LQIRUPDWLRQ�
UHTXLUHG�E\�6HFWLRQ��$�E��RI�WKH�6HFXULWLHV�$FW�WKDW��DW�WKH�WLPH�RI�ILOLQJ�RI�WKLV�
RIIHULQJ�VWDWHPHQW�



UHVWUDLQV�RU�HQMRLQV�VXFK�SHUVRQ�IURP�HQJDJLQJ�RU�FRQWLQXLQJ�WR�HQJDJH�LQ�DQ\�
FRQGXFW�RU�SUDFWLFH�

D� ,Q�FRQQHFWLRQ�ZLWK�WKH�SXUFKDVH�RU�VDOH�RI�DQ\�VHFXULW\"

E� ,QYROYLQJ�WKH�PDNLQJ�RI�DQ\�IDOVH�ILOLQJV�ZLWK�WKH�&RPPLVVLRQ"
F� $ULVLQJ�RXW�RI�WKH�FRQGXFW�RI�WKH�EXVLQHVV�RI�DQ�XQGHUZULWHU��EURNHU��GHDOHU��

PXQLFLSDO�VHFXULWLHV�GHDOHU��LQYHVWPHQW�DGYLVHU��IXQGLQJ�SRUWDO�RU�SDLG�
VROLFLWRU�RI�SXUFKDVHUV�RI�VHFXULWLHV"

�� ,V�DQ\�VXFK�SHUVRQ�VXEMHFW�WR�D�ILQDO�RUGHU�RI�D�VWDWH�VHFXULWLHV�FRPPLVVLRQ��RU�DQ��
DJHQF\�RU�RIILFHU�RI�D�VWDWH�SHUIRUPLQJ�OLNH�IXQFWLRQV���D�VWDWH�DXWKRULW\�WKDW�VXSHUYLVHV�
RU�H[DPLQHV�EDQNV��VDYLQJV�DVVRFLDWLRQV�RU�FUHGLW�XQLRQV���D�VWDWH��LQVXUDQFH�
FRPPLVVLRQ��RU�DQ�DJHQF\�RU�RIILFHU�RI�D�VWDWH�SHUIRUPLQJ�OLNH�IXQFWLRQV���DQ�
DSSURSULDWH�IHGHUDO�EDQNLQJ�DJHQF\��WKH�8�6��&RPPRGLW\�)XWXUHV�7UDGLQJ�
&RPPLVVLRQ��RU�WKH�1DWLRQDO�&UHGLW�8QLRQ�$GPLQLVWUDWLRQ�WKDW�

D� $W�WKH�WLPH�RI�WKH�ILOLQJ�RI�WKLV�RIIHULQJ�VWDWHPHQW�EDUV�WKH�SHUVRQ�IURP�

L� $VVRFLDWLRQ�ZLWK�DQ�HQWLW\�UHJXODWHG�E\�VXFK�FRPPLVVLRQ��
DXWKRULW\��DJHQF\�RU�RIILFHU"

LL� (QJDJLQJ�LQ�WKH�EXVLQHVV�RI�VHFXULWLHV��LQVXUDQFH�RU�EDQNLQJ"
LLL� (QJDJLQJ�LQ�VDYLQJV�DVVRFLDWLRQ�RU�FUHGLW�XQLRQ�DFWLYLWLHV"

E� &RQVWLWXWHV�D�ILQDO�RUGHU�EDVHG�RQ�D�YLRODWLRQ�RI�DQ\�ODZ�RU�UHJXODWLRQ�WKDW�
SURKLELWV�IUDXGXOHQW��PDQLSXODWLYH�RU�GHFHSWLYH�FRQGXFW�DQG�IRU�ZKLFK�WKH�
RUGHU�ZDV�HQWHUHG�ZLWKLQ�WKH���ဨ\HDU�SHULRG�HQGLQJ�RQ�WKH�GDWH�RI�WKH�ILOLQJ�
RI�WKLV�RIIHULQJ�VWDWHPHQW"

�� ,V� DQ\� VXFK� SHUVRQ� VXEMHFW� WR� DQ� RUGHU� RI� WKH� &RPPLVVLRQ� HQWHUHG� SXUVXDQW� WR�
6HFWLRQ� ���E�� RU� ��%�F�� RI� WKH� ([FKDQJH� $FW� RU� 6HFWLRQ� ����H�� RU� �I�� RI� WKH�
,QYHVWPHQW� $GYLVHUV� $FW� RI� ����� WKDW�� DW� WKH� WLPH� RI� WKH� ILOLQJ� RI� WKLV� RIIHULQJ�
VWDWHPHQW�

D� 6XVSHQGV�RU�UHYRNHV�VXFK�SHUVRQ¶V�UHJLVWUDWLRQ�DV�D�EURNHU��GHDOHU��
PXQLFLSDO�VHFXULWLHV�GHDOHU��LQYHVWPHQW�DGYLVHU�RU�IXQGLQJ�SRUWDO"

E� 3ODFHV�OLPLWDWLRQV�RQ�WKH�DFWLYLWLHV� IXQFWLRQV�RU�RSHUDWLRQV�RI�VXFK�SHUVRQ"
F� %DUV�VXFK�SHUVRQ�IURP�EHLQJ�DVVRFLDWHG�ZLWK�DQ\�HQWLW\�RU�IURP�

SDUWLFLSDWLQJ�LQ�WKH�RIIHULQJ�RI�DQ\�SHQQ\�VWRFN"
G� ,I�<HV�WR�DQ\�RI�WKH�DERYH��H[SODLQ�

�� ,V�DQ\�VXFK�SHUVRQ�VXEMHFW�WR�DQ\�RUGHU�RI�WKH�&RPPLVVLRQ�HQWHUHG�ZLWKLQ��ILYH��\HDUV�
EHIRUH�WKH�ILOLQJ�RI�WKLV�RIIHULQJ�VWDWHPHQW�WKDW��DW�WKH�WLPH�RI�WKH�ILOLQJ�RI�WKLV�
RIIHULQJ�VWDWHPHQW��RUGHUV�WKH�SHUVRQ�WR�FHDVH�DQG�GHVLVW�IURP�FRPPLWWLQJ��RU��FDXVLQJ��
D��YLRODWLRQ�RU�IXWXUH�YLRODWLRQ�RI�

D� $Q\�VFLHQWHUဨEDVHG�DQWLဨIUDXG�SURYLVLRQ�RI�WKH�IHGHUDO�VHFXULWLHV�ODZV��
LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�6HFWLRQ����D�����RI�WKH�6HFXULWLHV�$FW��6HFWLRQ�
���E��RI�WKH�([FKDQJH�$FW��6HFWLRQ����F�����RI�WKH�([FKDQJH�$FW�DQG 6HFWLRQ�
�������RI�WKH�,QYHVWPHQW�$GYLVHUV�$FW�RI������RU�DQ\�RWKHU�UXOH�RU�UHJXODWLRQ�
WKHUHXQGHU"

E� 6HFWLRQ���RI�WKH�6HFXULWLHV�$FW"
�� ,V�DQ\�VXFK�SHUVRQ�VXVSHQGHG�RU�H[SHOOHG�IURP�PHPEHUVKLS�LQ��RU�VXVSHQGHG�RU�

EDUUHG�IURP�DVVRFLDWLRQ�ZLWK�D�PHPEHU�RI��D�UHJLVWHUHG�QDWLRQDO�VHFXULWLHV�H[FKDQJH�
RU�D�UHJLVWHUHG�QDWLRQDO�RU�DIILOLDWHG�VHFXULWLHV�DVVRFLDWLRQ�IRU�DQ\�DFW�RU�RPLVVLRQ�WR�
DFW�FRQVWLWXWLQJ�FRQGXFW�LQFRQVLVWHQW�ZLWK�MXVW�DQG�HTXLWDEOH�SULQFLSOHV�RI�WUDGH"



�� +DV�DQ\�VXFK�SHUVRQ�ILOHG��DV�D�UHJLVWUDQW�RU�LVVXHU���RU�ZDV�DQ\�VXFK�SHUVRQ�RU�ZDV�
DQ\�VXFK�SHUVRQ�QDPHG�DV�DQ�XQGHUZULWHU�LQ��DQ\�UHJLVWUDWLRQ�VWDWHPHQW�RU�5HJXODWLRQ�
$�RIIHULQJ�VWDWHPHQW�ILOHG�ZLWK�WKH�&RPPLVVLRQ�WKDW��ZLWKLQ�ILYH�\HDUV�EHIRUH�WKH�
ILOLQJ�RI�WKLV�RIIHULQJ�VWDWHPHQW� ZDV�WKH�VXEMHFW�RI�D�UHIXVDO�RUGHU��VWRS�RUGHU��RU�RUGHU�
VXVSHQGLQJ�WKH�5HJXODWLRQ�$�H[HPSWLRQ��RU�LV�DQ\�VXFK�SHUVRQ��DW�WKH�WLPH�RI�VXFK�
ILOLQJ��WKH�VXEMHFW�RI�DQ�LQYHVWLJDWLRQ�RU�SURFHHGLQJ�WR�GHWHUPLQH�ZKHWKHU�D�VWRS�RUGHU�
RU�VXVSHQVLRQ�RUGHU�VKRXOG�EH�LVVXHG"

�� ,V�DQ\�VXFK�SHUVRQ�VXEMHFW�WR�D�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�IDOVH�UHSUHVHQWDWLRQ�RUGHU�
HQWHUHG�ZLWKLQ�ILYH�\HDUV�EHIRUH�WKH�ILOLQJ�RI�WKH�LQIRUPDWLRQ�UHTXLUHG�E\�6HFWLRQ�
�$�E��RI�WKH�6HFXULWLHV�$FW��RU�LV�DQ\�VXFK�SHUVRQ��DW�WKH�WLPH�RI�ILOLQJ�RI�WKLV�RIIHULQJ�
VWDWHPHQW��VXEMHFW�WR�D�WHPSRUDU\�UHVWUDLQLQJ�RUGHU�RU�SUHOLPLQDU\�LQMXQFWLRQ�ZLWK�
UHVSHFW�WR�FRQGXFW�DOOHJHG�E\�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�WR�FRQVWLWXWH�D�VFKHPH�
RU�GHYLFH�IRU�REWDLQLQJ�PRQH\�RU�SURSHUW\�WKURXJK�WKH�PDLO�E\�PHDQV�RI�IDOVH�
UHSUHVHQWDWLRQV"

$GDPV�DQG�9LVWD��//&�DQVZHUV�
12
�WR�DOO�RI�WKH�DERYH�TXHVWLRQV�

2WKHU�0DWHULDO�,QIRUPDWLRQ
��� ,Q�DGGLWLRQ�WR�WKH�LQIRUPDWLRQ�H[SUHVVO\�UHTXLUHG�WR�EH�LQFOXGHG�LQ�WKLV�)RUP��LQFOXGH��
DQ\�RWKHU�PDWHULDO�LQIRUPDWLRQ�SUHVHQWHG�WR�LQYHVWRUV��DQG�VXFK�IXUWKHU�PDWHULDO�LQIRUPDWLRQ��
LI�DQ\��DV�PD\�EH�QHFHVVDU\�WR�PDNH�WKH�UHTXLUHG�VWDWHPHQWV��LQ�WKH�OLJKW�RI�WKH�
FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH\�DUH�PDGH��QRW�PLVOHDGLQJ�

9LFWRU�9LQ]LDQW�� 3HQGLQJ�&DVH

2Q����1RYHPEHU�DURXQG�����D��,�ZDV�DWWHPSWLQJ�WR�WXUQ�DURXQG�DQG�JR�EDFN�KRPH�WR�
UHWULHYH�VRPHWKLQJ�WKDW�,�OHIW��7KHUH�ZDV�D�'$9�SDUNLQJ�ORW�ORFDWHG�RQ������(�$YHQXH�+��
1RODQYLOOH��7;������ FRQWDLQLQJ�RQH�YHKLFOH�WKDW�,�LGHQWLILHG�DV�WKH�LGHDO�SODFH�LQ�ZKLFK�WR�
PDNH�P\�WXUQ��,Q�WKH�SURFHVV�RI�LGHQWLI\LQJ�WKH�SODFH�WR�WXUQ��D�PDQ�KDG�H[LWHG�KLV�
YHKLFOH�DQG�ZHQW�LQVLGH�WKH�EXLOGLQJ�ZLWK�KLV�OXQFK�EDJ��+HUH
V�D�JRRJOH�PDSV�ORFDWLRQ�VR
WKDW�\RX�FDQ�VHH�WKH�DUHDKWWSV���JRR�JO�PDSV�+�.JKI+6RHL)�)E�$��$V�,�ZDV�QHDU�WKH�
FRPSOHWLRQ�RI�P\�WXUQ��D�PDOH�LQGLYLGXDO�FDPH�RXW�RI�WKH�EXLOGLQJ�DQG�EHJDQ�DWWDFNLQJ�
P\�YHKLFOH��,�FDQQRW�LQIHU�ZKDW�WKH�LQGLYLGXDO�ZDQWHG�RWKHU�WKDQ�KH�ZDQWHG�IURP�PH�RWKHU�
WKDQ�P\�DEVHQFH��,�EOHZ�P\�KRUQ�DW�WKH�LQGLYLGXDO�LQ�DWWHPSWV�WR�JHW�KLP�WR�OHW�PH�OHDYH��
KH�EHDW�RQ�P\�YHKLFOH�HYHQ�PRUH��$W�WKLV�SRLQW��,�EHJDQ�WR�IHDU�IRU�P\�VDIHW\�VR�IURP�D�
VWRS��,�EHJDQ�WR�VORZO\�LQFUHDVH�P\�JDV�SHGDO�SUHVVXUH�WR�H[LW�WKH�SDUNLQJ�ORW��7KH�
LQGLYLGXDO�WKDW�ZDV�EHDWLQJ�RQ�P\�YHKLFOH�IORSSHG��,�ORRNHG�LQ�P\�PLUURU�WR�VHH�LI�WKH�
LQGLYLGXDO�ZDV�RN�DQG�ZDV�LQ�WKH�SURFHVV�RI�FDOOLQJ�����ZKHQ�DQRWKHU�YHKLFOH�EHJDQ�WR�
SXOO�XS�EHKLQG�PH� )URP�ZKDW�,�FRXOG�WHOO��WKH�YHKLFOH�ZDVQ
W�D�ODZ�HQIRUFHPHQW�YHKLFOH��
$W�WKLV�SRLQW��,�UHDOO\�IHDUHG�IRU�P\�VDIHW\�DQG�GHFLGHG�WR�OHDYH�WKH�DUHD�GXH�WR�WKH�ODFN�RI�
YLVLELOLW\�
,�ZDV�IROORZHG�E\�WKH�YHKLFOH�WKDW�OLNHO\�FDOOHG�ODZ�HQIRUFHPHQW�DQG�,�SDUNHG�P\������
([FXUVLRQ�DQG�ZDV�DUUHVWHG�SHDFHIXOO\�LQ�.LOOHHQ��7;�RQ���WK�6WUHHW�DQG�$WNLQVRQ�IRU
IDLOXUH�WR�UHQGHU�DLG�WR�WKH�LQGLYLGXDO�WKDW�DWWDFNHG�P\�YHKLFOH�



2QJRLQJ�5HSRUWLQJ
��� 7KH�LVVXHU�ZLOO�ILOH�D�UHSRUW�HOHFWURQLFDOO\�ZLWK�WKH�6HFXULWLHV�	�([FKDQJH�&RPPLVVLRQ�
DQQXDOO\�DQG�SRVW�WKH�UHSRUW�RQ�LWV�ZHE�VLWH��QR�ODWHU�WKDQ�����GD\V�DIWHU�WKH�HQG�RI�HDFK�
ILVFDO�\HDU�FRYHUHG�E\�WKH�UHSRUW�

7KH�LVVXHU�PXVW�FRQWLQXH�WR�FRPSO\�ZLWK�WKH�RQJRLQJ�UHSRUWLQJ�UHTXLUHPHQWV�XQWLO�
Ɣ WKH LVVXHU�LV�UHTXLUHG�WR�ILOH�UHSRUWV�XQGHU�6HFWLRQ����D��RU�6HFWLRQ����G��RI�

WKH�([FKDQJH�$FW�
Ɣ WKH�LVVXHU�KDV�ILOHG�DW�OHDVW�RQH�DQQXDO�UHSRUW�SXUVXDQW�WR�5HJXODWLRQ�&URZGIXQGLQJ�

DQG�KDV�IHZHU�WKDQ�����KROGHUV�RI�UHFRUG�DQG�KDV�WRWDO�DVVHWV�WKDW�GR�QRW�H[FHHG
������������

Ɣ WKH�LVVXHU�KDV�ILOHG�DW�OHDVW�WKUHH�DQQXDO�UHSRUWV�SXUVXDQW�WR�5HJXODWLRQ�&URZGIXQGLQJ�
Ɣ WKH LVVXHU�RU�DQRWKHU�SDUW\�UHSXUFKDVHV�DOO�RI�WKH�VHFXULWLHV�LVVXHG�LQ�UHOLDQFH�RQ�

6HFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW��LQFOXGLQJ�DQ\�SD\PHQW�LQ�IXOO�RI�GHEW�VHFXULWLHV�
RU�DQ\�FRPSOHWH�UHGHPSWLRQ�RI�UHGHHPDEOH�VHFXULWLHV��RU

Ɣ WKH�LVVXHU�OLTXLGDWHV�RU�GLVVROYHV�LWV�EXVLQHVV�LQ�DFFRUGDQFH�ZLWK�VWDWH�ODZ�


