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�
࿰� )RUP�&��2IIHULQJ�6WDWHPHQW�
տ� )RUP�&�8��3URJUHVV�8SGDWH�
տ� )RUP�&�$��$PHQGPHQW�WR�2IIHULQJ�6WDWHPHQW�

տ� &KHFN�ER[�LI�$PHQGPHQW�LV�PDWHULDO�DQG�LQYHVWRUV�PXVW�UHFRQILUP�ZLWKLQ�ILYH�EXVLQHVV�
GD\V��

տ� )RUP�&�$5��$QQXDO�5HSRUW�
տ� )RUP�&�$5�$��$PHQGPHQW�WR�$QQXDO�5HSRUW�
տ� )RUP�&�75��7HUPLQDWLRQ�RI�5HSRUWLQJ�
�
Name of issuer�
&+3/�5HDO�(VWDWH�//&�
�
Legal status of issuer�
�
 Form�
� /LPLWHG�/LDELOLW\�&RPSDQ\�
�
 Jurisdiction of Incorporation/Organization�
� 6RXWK�&DUROLQD�
�
 Date of organization�
� 2FWREHU����������
�
Physical address of issuer�
�����%XQFRPEH�5G��*UHHQYLOOH��6&�������
�
Website of issuer�
ZZZ�FKDSHOJYO�FRP�
�
Name of intermediary through which the Offering will be conducted�
9LFLQLW\��//&�
�
CIK number of intermediary�
�����������
�
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SEC file number of intermediary�
������
�
CRD number, if applicable, of intermediary�
�������
�
Amount of compensation to be paid to the intermediary, whether as a dollar amount or a 
percentage of the Offering amount, or a good faith estimate if the exact amount is not 
available at the time of the filing, for conducting the Offering, including the amount of 
referral and any other fees associated with the Offering�
�����RI�WKH�DPRXQW�UDLVHG�
�
Any other direct or indirect interest in the issuer held by the intermediary, or any arrangement 
for the intermediary to acquire such an interest�
1RQH��
�
�
Name of qualified third party “Escrow Agent” which the Offering will utilize�
1RUWK�&DSLWDO�3ULYDWH�6HFXULWLHV�
�
Type of security offered�
&ODVV�&�//&�0HPEHUVKLS�,QWHUHVWV�
�
Target number of Securities to be offered�
������
�
Price (or method for determining price)�
��������
�
Target offering amount�
������������
�
Oversubscriptions accepted:�
࿰� <HV�
տ� 1R�
�
Oversubscriptions will be allocated:�
տ� 3UR�UDWD�EDVLV�
տ� )LUVW�FRPH��ILUVW�VHUYHG�EDVLV�
࿰� 2WKHU��$W�WKH�&RPSDQ\¶V�GLVFUHWLRQ�
�
Maximum offering amount (if different from target offering amount)�
������������
�
Deadline to reach the target offering amount�
'HFHPEHU����������
�
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127(��,I�WKH�VXP�RI�WKH�LQYHVWPHQW�FRPPLWPHQWV�GRHV�QRW�HTXDO�RU�H[FHHG�WKH�WDUJHW�
RIIHULQJ�DPRXQW�DW�WKH�2IIHULQJ�GHDGOLQH��QR�6HFXULWLHV�ZLOO�EH�VROG�LQ�WKH�2IIHULQJ��
LQYHVWPHQW�FRPPLWPHQWV�ZLOO�EH�FDQFHOOHG�DQG�FRPPLWWHG�IXQGV�ZLOO�EH�UHWXUQHG��
�
Current number of employees�
��
�

� 0RVW�UHFHQW�ILVFDO�\HDU�HQG 3ULRU�ILVFDO�\HDU�HQG

7RWDO�$VVHWV� �������������� ������

&DVK�	�&DVK�(TXLYDOHQWV� ������������ ������

$FFRXQWV�5HFHLYDEOH� ������ ������

6KRUW�WHUP�'HEW� ������ ������

/RQJ�WHUP�'HEW� �������������� ������

5HYHQXHV�6DOHV� ������ ������

&RVW�RI�*RRGV�6ROG� ������ ������

7D[HV�3DLG� ���������� ������

1HW�,QFRPH� ����������� ������
�
The jurisdictions in which the issuer intends to offer the Securities:�
$ODEDPD��$ODVND��$UL]RQD��$UNDQVDV��&DOLIRUQLD��&RORUDGR��&RQQHFWLFXW��'HODZDUH��'LVWULFW�2I�
&ROXPELD�� )ORULGD��*HRUJLD��*XDP��+DZDLL�� ,GDKR�� ,OOLQRLV�� ,QGLDQD�� ,RZD��.DQVDV��.HQWXFN\��
/RXLVLDQD�� 0DLQH�� 0DU\ODQG�� 0DVVDFKXVHWWV�� 0LFKLJDQ�� 0LQQHVRWD�� 0LVVLVVLSSL�� 0LVVRXUL��
0RQWDQD�� 1HEUDVND�� 1HYDGD�� 1HZ� +DPSVKLUH�� 1HZ� -HUVH\�� 1HZ� 0H[LFR�� 1HZ� <RUN�� 1RUWK�
&DUROLQD�� 1RUWK� 'DNRWD�� 2KLR�� 2NODKRPD�� 2UHJRQ�� 3HQQV\OYDQLD�� 3XHUWR� 5LFR�� 5KRGH� ,VODQG��
6RXWK�&DUROLQD��6RXWK�'DNRWD��7HQQHVVHH��7H[DV��8WDK��9HUPRQW��9LUJLQ�,VODQGV��8�6���9LUJLQLD��
:DVKLQJWRQ�� :HVW� 9LUJLQLD�� :LVFRQVLQ�� :\RPLQJ�� $PHULFDQ� 6DPRD�� DQG� 1RUWKHUQ� 0DULDQD�
,VODQGV�
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�
�

)250�&�
�

8S�WR�������������
�

&+3/�5HDO�(VWDWH�//&�
�

��
&ODVV�&�//&�0HPEHUVKLS�,QWHUHVWV�

�
7KLV�)RUP�&��LQFOXGLQJ�WKH�FRYHU�SDJH�DQG�DOO�H[KLELWV�DWWDFKHG�KHUHWR��WKH��)RUP�&���LV�

EHLQJ�IXUQLVKHG�E\�&+3/�5HDO�(VWDWH�//&��D�6RXWK�&DUROLQD�/LPLWHG�/LDELOLW\�&RPSDQ\��WKH��&
RPSDQ\��� DV� ZHOO� DV� UHIHUHQFHV� WR� �ZH��� �XV��� RU� �RXU���� WR� SURVSHFWLYH� LQYHVWRUV� IRU� WKH� VROH�
SXUSRVH� RI� SURYLGLQJ� FHUWDLQ� LQIRUPDWLRQ� DERXW� D� SRWHQWLDO� LQYHVWPHQW� LQ� &ODVV� &�
//&�0HPEHUVKLS� ,QWHUHVWV� RI� WKH� &RPSDQ\� �WKH� �6HFXULWLHV���� ,QYHVWRUV� LQ� 6HFXULWLHV� DUH�
VRPHWLPHV�UHIHUUHG�WR�KHUHLQ�DV��3XUFKDVHUV���7KH�&RPSDQ\�LQWHQGV�WR�UDLVH�DW�OHDVW�������������
DQG�XS�WR�������������IURP�,QYHVWRUUV�LQ�WKH�RIIHULQJ�RI�6HFXULWLHV�GHVFULEHG�LQ�WKLV�)RUP�&��WKLV�
�2IIHULQJ����7KH�PLQLPXP�DPRXQW�RI�6HFXULWLHV� WKDW�FDQ�EH�SXUFKDVHG� LV���������SHU� ,QYHVWRU�
�ZKLFK�PD\� EH� ZDLYHG� E\� WKH�&RPSDQ\�� LQ� LWV� VROH� DQG� DEVROXWH� GLVFUHWLRQ��� 7KH� RIIHU�PDGH�
KHUHE\�LV�VXEMHFW�WR�PRGLILFDWLRQ��SULRU�VDOH�DQG�ZLWKGUDZDO�DW�DQ\�WLPH��

�
7KH�ULJKWV�DQG�REOLJDWLRQV�RI�WKH�KROGHUV�RI�6HFXULWLHV�RI�WKH�&RPSDQ\�DUH�VHW�IRUWK�EHORZ�

LQ�WKH�VHFWLRQ�HQWLWOHG���The Offering and the Securities--The Securities��� � ,Q�RUGHU� WR�SXUFKDVH�
6HFXULWLHV�� D� SURVSHFWLYH� LQYHVWRU� PXVW� FRPSOHWH� WKH� VXEVFULSWLRQ� SURFHVV� WKURXJK� WKH�
,QWHUPHGLDU\¶V� SODWIRUP�� ZKLFK�PD\� EH� DFFHSWHG� RU� UHMHFWHG� E\� WKH� &RPSDQ\�� LQ� LWV� VROH� DQG�
DEVROXWH�GLVFUHWLRQ���7KH�&RPSDQ\�KDV�WKH�ULJKW�WR�FDQFHO�RU�UHVFLQG�LWV�RIIHU�WR�VHOO�WKH�6HFXULWLHV�
DW�DQ\�WLPH�DQG�IRU�DQ\�UHDVRQ��
�

7KH� 2IIHULQJ� LV� EHLQJ� PDGH� WKURXJK� 9LFLQLW\�� //&� �WKH� �,QWHUPHGLDU\���� 7KH�
,QWHUPHGLDU\�ZLOO�EH�HQWLWOHG�WR�UHFHLYH�UHODWHG�WR�WKH�SXUFKDVH�DQG�VDOH�RI�WKH�6HFXULWLHV��
�
�
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� 3ULFH�WR�,QYHVWRUV� 6HUYLFH�)HHV�DQG�
&RPPLVVLRQV���� 1HW�3URFHHGV�

0LQLPXP�
,QGLYLGXDO�3XUFKDVH�

$PRXQW�
�������� ������� ��������

$JJUHJDWH�0LQLPXP�
2IIHULQJ�$PRXQW� ������������ ���������� �����������

$JJUHJDWH�
0D[LPXP�2IIHULQJ�

$PRXQW�
������������ �������� ������������

�
����� �7KLV�H[FOXGHV�IHHV�WR�&RPSDQ\¶V�DGYLVRUV��VXFK�DV�DWWRUQH\V�DQG�DFFRXQWDQWV���
�
$�FURZGIXQGLQJ�LQYHVWPHQW�LQYROYHV�ULVN��<RX�VKRXOG�QRW�LQYHVW�DQ\�IXQGV�LQ�WKLV�2IIHULQJ�
XQOHVV� \RX� FDQ� DIIRUG� WR� ORVH� \RXU� HQWLUH� LQYHVWPHQW�� ,Q�PDNLQJ� DQ� LQYHVWPHQW� GHFLVLRQ��
LQYHVWRUV�PXVW�UHO\�RQ�WKHLU�RZQ�H[DPLQDWLRQ�RI�WKH�LVVXHU�DQG�WKH�WHUPV�RI�WKH�2IIHULQJ��
LQFOXGLQJ� WKH�PHULWV�DQG�ULVNV� LQYROYHG��7KHVH�6HFXULWLHV�KDYH�QRW�EHHQ�UHFRPPHQGHG�RU�
DSSURYHG� E\� DQ\� IHGHUDO� RU� VWDWH� VHFXULWLHV� FRPPLVVLRQ� RU� UHJXODWRU\� DXWKRULW\��
)XUWKHUPRUH�� WKHVH� DXWKRULWLHV� KDYH� QRW� SDVVHG� XSRQ� WKH� DFFXUDF\� RU� DGHTXDF\� RI� WKLV�
GRFXPHQW��7KH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�GRHV�QRW�SDVV�XSRQ�WKH�PHULWV�RI�
DQ\�6HFXULWLHV�RIIHUHG�RU�WKH�WHUPV�RI�WKH�2IIHULQJ��QRU�GRHV�LW�SDVV�XSRQ�WKH�DFFXUDF\�RU�
FRPSOHWHQHVV� RI� DQ\�2IIHULQJ� GRFXPHQW� RU� RWKHU�PDWHULDOV�� 7KHVH� 6HFXULWLHV� DUH� RIIHUHG�
XQGHU�DQ�H[HPSWLRQ�IURP�UHJLVWUDWLRQ��KRZHYHU��QHLWKHU�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�
&RPPLVVLRQ�QRU�DQ\�VWDWH�VHFXULWLHV�DXWKRULW\�KDV�PDGH�DQ�LQGHSHQGHQW�GHWHUPLQDWLRQ�WKDW�
WKHVH� 6HFXULWLHV� DUH� H[HPSW� IURP� UHJLVWUDWLRQ�� 7KH� &RPSDQ\� ILOLQJ� WKLV� )RUP� &� IRU� DQ�
RIIHULQJ�LQ�UHOLDQFH�RQ�6HFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�DQG�SXUVXDQW�WR�5HJXODWLRQ�&)�
�����������HW�VHT���PXVW�ILOH�D�UHSRUW�ZLWK�WKH�&RPPLVVLRQ�DQQXDOO\�DQG�SRVW�WKH�UHSRUW�RQ�
LWV�ZHEVLWH� DW�ZZZ�FKDSHOJYO�FRP�QR� ODWHU� WKDQ�����GD\V� DIWHU� WKH� HQG�RI� WKH� FRPSDQ\¶V�
ILVFDO� \HDU�� 7KH� &RPSDQ\� PD\� WHUPLQDWH� LWV� UHSRUWLQJ� REOLJDWLRQV� LQ� WKH� IXWXUH� LQ�
DFFRUGDQFH�ZLWK�5XOH�����E��RI�5HJXODWLRQ�&)������������E���E\����EHLQJ�UHTXLUHG� WR� ILOH�
UHSRUWV�XQGHU�6HFWLRQ����D��RU�6HFWLRQ����G��RI�WKH�([FKDQJH�$FW�RI�������DV�DPHQGHG�����
ILOLQJ� DW� OHDVW� RQH� DQQXDO� UHSRUW� SXUVXDQW� WR� 5HJXODWLRQ�&)� DQG� KDYLQJ� IHZHU� WKDQ� ����
KROGHUV�RI�UHFRUG�����ILOLQJ�DQQXDO�UHSRUWV�IRU�WKUHH�\HDUV�SXUVXDQW�WR�5HJXODWLRQ�&)�DQG�
KDYLQJ�DVVHWV�HTXDO�WR�RU�OHVV�WKDQ�����������������WKH�UHSXUFKDVH�RI�DOO�WKH�6HFXULWLHV�VROG�
LQ�WKLV�2IIHULQJ�E\�WKH�&RPSDQ\�RU�DQRWKHU�SDUW\��RU����WKH�OLTXLGDWLRQ�RU�GLVVROXWLRQ�RI�WKH�
&RPSDQ\���

7KH�GDWH�RI�WKLV�)RUP�&�LV�6HSWHPEHU�����������
�
7KH�&RPSDQ\�KDV�FHUWLILHG� WKDW�DOO�RI� WKH� IROORZLQJ�VWDWHPHQWV�DUH�758(�IRU� WKH�&RPSDQ\� LQ�
FRQQHFWLRQ�ZLWK�WKLV�2IIHULQJ��
�
����,V�RUJDQL]HG�XQGHU��DQG�VXEMHFW�WR��WKH�ODZV�RI�D�6WDWH�RU�WHUULWRU\�RI�WKH�8QLWHG�6WDWHV�RU�WKH�
'LVWULFW�RI�&ROXPELD��
����,V�QRW�VXEMHFW�WR�WKH�UHTXLUHPHQW�WR�ILOH�UHSRUWV�SXUVXDQW�WR�VHFWLRQ����RU�VHFWLRQ����G��RI�WKH�
6HFXULWLHV�([FKDQJH�$FW�RI����������8�6�&����P�RU���R�G����
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���� ,V� QRW� DQ� LQYHVWPHQW� FRPSDQ\�� DV�GHILQHG� LQ� VHFWLRQ���RI� WKH� ,QYHVWPHQW�&RPSDQ\�$FW�RI�
���������8�6�&����D�����RU�H[FOXGHG�IURP�WKH�GHILQLWLRQ�RI�LQYHVWPHQW�FRPSDQ\�E\�VHFWLRQ���E��
RU�VHFWLRQ���F��RI�WKDW�$FW�����8�6�&����D���E��RU���D���F����
����,V�QRW�LQHOLJLEOH�WR�RIIHU�RU�VHOO�VHFXULWLHV�LQ�UHOLDQFH�RQ�VHFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�
����8�6�&����G�D������DV�D�UHVXOW�RI�D�GLVTXDOLILFDWLRQ�DV�VSHFLILHG�LQ�����������D���
����+DV�ILOHG�ZLWK�WKH�&RPPLVVLRQ�DQG�SURYLGHG�WR�LQYHVWRUV��WR�WKH�H[WHQW�UHTXLUHG��DQ\�RQJRLQJ�
DQQXDO� UHSRUWV� UHTXLUHG� E\� ODZ� GXULQJ� WKH� WZR� \HDUV� LPPHGLDWHO\� SUHFHGLQJ� WKH� ILOLQJ� RI� WKLV�
)RUP�&��DQG�
���� +DV� D� VSHFLILF� EXVLQHVV� SODQ�� ZKLFK� LV� QRW� WR� HQJDJH� LQ� D� PHUJHU� RU� DFTXLVLWLRQ� ZLWK� DQ�
XQLGHQWLILHG�FRPSDQ\�RU�FRPSDQLHV��
�
7+(5(� $5(� 6,*1,),&$17� 5,6.6� $1'� 81&(57$,17,(6� $662&,$7('� :,7+� $1�
,19(670(17�,1�7+(�&203$1<�$1'�7+(�6(&85,7,(6��7+(�6(&85,7,(6�2))(5('�
+(5(%<� $5(� 127� 38%/,&/<�75$'('� $1'� $5(� 68%-(&7� 72� 75$16)(5�
5(675,&7,216�� 7+(5(� ,6� 12� 38%/,&� 0$5.(7� )25� 7+(� 6(&85,7,(6� $1'� 21(�
0$<� 1(9(5� '(9(/23�� $1� ,19(670(17� ,1� 7+(� &203$1<� ,6� +,*+/<�
63(&8/$7,9(��7+(�6(&85,7,(6�6+28/'�127�%(�385&+$6('�%<�$1<21(�:+2�
&$1127�%($5�7+(�),1$1&,$/�5,6.�2)�7+,6� ,19(670(17�)25�$1� ,1'(),1,7(�
3(5,2'� 2)� 7,0(� $1'� :+2� &$1127� $))25'� 7+(� /266� 2)� 7+(,5� (17,5(�
,19(670(17��6((�7+(�6(&7,21�2)�7+,6�)250�&�(17,7/('��5,6.�)$&7256���
�

��7+(6(�6(&85,7,(6�,192/9(�$�+,*+�'(*5((�2)�5,6.�7+$7�0$<�127�%(�
$335235,$7(�)25�$//�,19(67256��

7+,6�)250�&�'2(6�127�&2167,787(�$1�2))(5�,1�$1<�-85,6',&7,21�,1�
:+,&+�$1�2))(5�,6�127�3(50,77('��

35,25� 72� &216800$7,21� 2)� 7+(� 385&+$6(� $1'� 6$/(� 2)� $1<�
6(&85,7<� 7+(� &203$1<� :,//� $))25'� 35263(&7,9(� ,19(67256� $1�
23325781,7<� 72� $6.� 48(67,216� 2)� $1'� 5(&(,9(� $16:(56� )520� 7+(�
&203$1<�$1'�,76�0$1$*(0(17��&21&(51,1*�7+(�7(506�$1'�&21',7,216�
2)� 7+,6� 2))(5,1*� $1'� 7+(� &203$1<�� � 12� 6285&(� 27+(5� 7+$1� 7+(�
,17(50(',$5<�+$6�%((1�$87+25,=('�72�*,9(�$1<�,1)250$7,21�25�0$.(�
$1<�5(35(6(17$7,216�27+(5�7+$1�7+26(�&217$,1('�,1�7+,6�)250�&��$1'�
,)� *,9(1� 25� 0$'(� %<� $1<� 27+(5� 68&+� 3(5621� 25� (17,7<�� 68&+�
,1)250$7,21�0867�127�%(�5(/,('�21�$6�+$9,1*�%((1�$87+25,=('�%<�7+(�
&203$1<���

35263(&7,9(�,19(67256�$5(�127�72�&216758(�7+(�&217(176�2)�7+,6�
)250� &� $6� /(*$/�� $&&2817,1*� 25� 7$;� $'9,&(� 25� $6� ,1)250$7,21�
1(&(66$5,/<� $33/,&$%/(� 72� ($&+� 35263(&7,9(� ,19(6725¶6� 3$57,&8/$5�
),1$1&,$/� 6,78$7,21�� � ($&+� ,19(6725� 6+28/'� &2168/7� +,6� 25� +(5� 2:1�
),1$1&,$/� $'9,6(5�� &2816(/� $1'� $&&2817$17� $6� 72� /(*$/�� 7$;� $1'�
5(/$7('�0$77(56�&21&(51,1*�+,6�25�+(5�,19(670(17��

7+(�6(&85,7,(6�2))(5('�+(5(%<�:,//�+$9(�75$16)(5�5(675,&7,216��
12� 6(&85,7,(6� 0$<� %(� 3/('*('�� 75$16)(55('�� 5(62/'� 25� 27+(5:,6(�
',6326('� 2)� %<� $1<� ,19(6725� (;&(37� 38568$17� 72� 58/(� ���� 2)�
5(*8/$7,21� &)�� ,19(67256� 6+28/'� %(� $:$5(� 7+$7� 7+(<� :,//� %(�
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5(48,5('� 72� %($5� 7+(� ),1$1&,$/� 5,6.6� 2)� 7+,6� ,19(670(17� )25� $1�
,1'(),1,7(�3(5,2'�2)�7,0(��

��
1$6$$�81,)250�/(*(1'�

�
,1�0$.,1*�$1� ,19(670(17�'(&,6,21� ,19(67256�0867�5(/<�21�7+(,5�

2:1� (;$0,1$7,21�2)� 7+(� � 3(5621� �25� � (17,7<� � ,668,1*� � 7+(� � 6(&85,7,(6��
$1'� � 7+(� � 7(506� � 2)� � 7+(� � 2))(5,1*�� ,1&/8',1*� 7+(� 0(5,76� $1'� 5,6.6�
,192/9('��
��

7+(6(�6(&85,7,(6�+$9(�127�%((1�5(&200(1'('�%<�$1<�)('(5$/�25�
67$7(�6(&85,7,(6�&200,66,21�25�5(*8/$725<�$87+25,7<��)857+(5025(��
7+(� )25(*2,1*� $87+25,7,(6� +$9(� 127� &21),50('� 7+(� $&&85$&<� 25�
'(7(50,1('� 7+(� $'(48$&<� 2)� 7+,6� '2&80(17�� $1<� 5(35(6(17$7,21� 72�
7+(�&2175$5<�,6�$�&5,0,1$/�2))(16(��
��

�
63(&,$/�127,&(�72�)25(,*1�,19(67256�

�
,)� 7+(� ,19(6725� /,9(6� 2876,'(� 7+(� 81,7('� 67$7(6�� ,7� ,6� 7+(�

,19(6725¶6�5(63216,%,/,7<�72�)8//<�2%6(59(�7+(�/$:6�2)�$1<�5(/(9$17�
7(55,725<� 25� -85,6',&7,21� 2876,'(� 7+(� 81,7('� 67$7(6� ,1� &211(&7,21�
:,7+� $1<� 385&+$6(� 2)� 7+(� 6(&85,7,(6�� ,1&/8',1*� 2%7$,1,1*� 5(48,5('�
*29(510(17$/� 25� 27+(5� &216(176� 25� 2%6(59,1*� $1<� 27+(5� 5(48,5('�
/(*$/�25�27+(5�)250$/,7,(6��7+(�&203$1<�5(6(59(6�7+(�5,*+7�72�'(1<�
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This Form C and any documents incorporated by reference herein or therein contain 
forward-looking statements and are subject to risks and uncertainties. All statements other than 
statements of historical fact or relating to present facts or current conditions included in this 
Form C are forward-looking statements. Forward-looking statements give the Company’s 
current reasonable expectations and projections relating to its financial condition, results of 
operations, plans, objectives, future performance and business. You can identify forward-looking 
statements by the fact that they do not relate strictly to historical or current facts. These 
statements may include words such as "anticipate," "estimate," "expect," "project," "plan," 
"intend," "believe," "may," "should," "can have," "likely" and other words and terms of similar 
meaning in connection with any discussion of the timing or nature of future operating or 
financial performance or other events.�

 
The forward-looking statements contained in this Form C and any documents 

incorporated by reference herein or therein are based on reasonable assumptions the Company 
has made in light of its industry experience, perceptions of historical trends, current conditions, 
expected future developments and other factors it believes are appropriate under the 
circumstances. As you read and consider this Form C, you should understand that these 
statements are not guarantees of performance or results. They involve risks, uncertainties (many 
of which are beyond the Company’s control) and assumptions. Although the Company believes 
that these forward-looking statements are based on reasonable assumptions, you should be 
aware that many factors could affect its actual operating and financial performance and cause 
its performance to differ materially from the performance anticipated in the forward-looking 
statements. Should one or more of these risks or uncertainties materialize, or should any of these 
assumptions prove incorrect or change, the Company’s actual operating and financial 
performance may vary in material respects from the performance projected in these forward-
looking statements.�

 
Any forward-looking statement made by the Company in this Form C or any documents 

incorporated by reference herein or therein speaks only as of the date of this Form C. Factors or 
events that could cause our actual operating and financial performance to differ may emerge 
from time to time, and it is not possible for the Company to predict all of them. The Company 
undertakes no obligation to update any forward-looking statement, whether as a result of new 
information, future developments or otherwise, except as may be required by law.�
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21*2,1*�5(3257,1*�
�
7KH� &RPSDQ\� ZLOO� ILOH� D� UHSRUW� HOHFWURQLFDOO\� ZLWK� WKH� 6HFXULWLHV� 	� ([FKDQJH� &RPPLVVLRQ�
DQQXDOO\�DQG�SRVW�WKH�UHSRUW�RQ�LWV�ZHEVLWH��QR�ODWHU�WKDQ�����GD\V�DIWHU�WKH�HQG�RI�WKH�FRPSDQ\¶V�
ILVFDO�\HDU��
�
2QFH�SRVWHG��WKH�DQQXDO�UHSRUW�PD\�EH�IRXQG�RQ�WKH�&RPSDQ\¶V�ZHEVLWH�DW��ZZZ�FKDSHOJYO�FRP�
�
7KH�&RPSDQ\�PXVW�FRQWLQXH�WR�FRPSO\�ZLWK�WKH�RQJRLQJ�UHSRUWLQJ�UHTXLUHPHQWV�XQWLO��
����WKH�&RPSDQ\�LV�UHTXLUHG�WR�ILOH�UHSRUWV�XQGHU�6HFWLRQ����D��RU�6HFWLRQ����G��RI�WKH�([FKDQJH�
$FW��
����WKH�&RPSDQ\�KDV�ILOHG�DW�OHDVW�WKUHH�DQQXDO�UHSRUWV�SXUVXDQW�WR�5HJXODWLRQ�&)�DQG�KDV�WRWDO�
DVVHWV�WKDW�GR�QRW�H[FHHG��������������
���� WKH�&RPSDQ\�KDV� ILOHG�DW� OHDVW�RQH�DQQXDO� UHSRUW�SXUVXDQW� WR�5HJXODWLRQ�&)�DQG�KDV� IHZHU�
WKDQ�����KROGHUV�RI�UHFRUG��
����WKH�&RPSDQ\�RU�DQRWKHU�SDUW\�UHSXUFKDVHV�DOO�RI�WKH�6HFXULWLHV�LVVXHG�LQ�UHOLDQFH�RQ�6HFWLRQ�
��D�����RI� WKH�6HFXULWLHV�$FW�� LQFOXGLQJ�DQ\�SD\PHQW� LQ� IXOO�RI�GHEW� VHFXULWLHV�RU�DQ\� FRPSOHWH�
UHGHPSWLRQ�RI�UHGHHPDEOH�VHFXULWLHV��RU�
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����WKH�&RPSDQ\�OLTXLGDWHV�RU�GLVVROYHV�LWV�EXVLQHVV�LQ�DFFRUGDQFH�ZLWK�VWDWH�ODZ��
�
�
�
$ERXW�WKLV�)RUP�&�

�
<RX� VKRXOG� UHO\� RQO\� RQ� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� )RUP�&��:H� KDYH� QRW� DXWKRUL]HG�
DQ\RQH� WR�SURYLGH� \RX�ZLWK� LQIRUPDWLRQ�GLIIHUHQW� IURP� WKDW� FRQWDLQHG� LQ� WKLV�)RUP�&��:H� DUH�
RIIHULQJ� WR� VHOO�� DQG�VHHNLQJ�RIIHUV� WR�EX\� WKH�6HFXULWLHV�RQO\� LQ� MXULVGLFWLRQV�ZKHUH�RIIHUV�DQG�
VDOHV�DUH�SHUPLWWHG��<RX�VKRXOG�DVVXPH�WKDW�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�)RUP�&�LV�DFFXUDWH�
RQO\�DV�RI�WKH�GDWH�RI�WKLV�)RUP�&��UHJDUGOHVV�RI�WKH�WLPH�RI�GHOLYHU\�RI�WKLV�)RUP�&�RU�RI�DQ\�VDOH�
RI� 6HFXULWLHV��2XU� EXVLQHVV�� ILQDQFLDO� FRQGLWLRQ�� UHVXOWV� RI� RSHUDWLRQV�� DQG� SURVSHFWV�PD\�KDYH�
FKDQJHG�VLQFH�WKDW�GDWH��
�
6WDWHPHQWV� FRQWDLQHG� KHUHLQ� DV� WR� WKH� FRQWHQW� RI� DQ\� DJUHHPHQWV� RU� RWKHU� GRFXPHQW� DUH�
VXPPDULHV� DQG�� WKHUHIRUH�� DUH� QHFHVVDULO\� VHOHFWLYH� DQG� LQFRPSOHWH� DQG� DUH� TXDOLILHG� LQ� WKHLU�
HQWLUHW\�E\�WKH�DFWXDO�DJUHHPHQWV�RU�RWKHU�GRFXPHQWV��7KH�&RPSDQ\�ZLOO�SURYLGH�WKH�RSSRUWXQLW\�
WR�DVN�TXHVWLRQV�RI�DQG�UHFHLYH�DQVZHUV�IURP�WKH�&RPSDQ\¶V�PDQDJHPHQW�FRQFHUQLQJ�WHUPV�DQG�
FRQGLWLRQV� RI� WKH� 2IIHULQJ�� WKH� &RPSDQ\� RU� DQ\� RWKHU� UHOHYDQW� PDWWHUV� DQG� DQ\� DGGLWLRQDO�
UHDVRQDEOH�LQIRUPDWLRQ�WR�DQ\�SURVSHFWLYH�,QYHVWRU�SULRU�WR�WKH�FRQVXPPDWLRQ�RI�WKH�VDOH�RI�WKH�
6HFXULWLHV��
�
7KLV�)RUP�&�GRHV�QRW�SXUSRUW�WR�FRQWDLQ�DOO�RI�WKH�LQIRUPDWLRQ�WKDW�PD\�EH�UHTXLUHG�WR�HYDOXDWH�
WKH� 2IIHULQJ� DQG� DQ\� UHFLSLHQW� KHUHRI� VKRXOG� FRQGXFW� LWV� RZQ� LQGHSHQGHQW� DQDO\VLV�� 7KH�
VWDWHPHQWV�RI�WKH�&RPSDQ\�FRQWDLQHG�KHUHLQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�EHOLHYHG�WR�EH�UHOLDEOH��1R�
ZDUUDQW\� FDQ� EH�PDGH� DV� WR� WKH� DFFXUDF\� RI� VXFK� LQIRUPDWLRQ� RU� WKDW� FLUFXPVWDQFHV� KDYH� QRW�
FKDQJHG� VLQFH� WKH� GDWH� RI� WKLV� )RUP�&��7KH�&RPSDQ\�GRHV� QRW� H[SHFW� WR� XSGDWH� RU� RWKHUZLVH�
UHYLVH�WKLV�)RUP�&�RU�RWKHU�PDWHULDOV�VXSSOLHG�KHUHZLWK��7KH�GHOLYHU\�RI�WKLV�)RUP�&�DW�DQ\�WLPH�
GRHV�QRW�LPSO\�WKDW�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�FRUUHFW�DV�RI�DQ\�WLPH�VXEVHTXHQW�WR�WKH�
GDWH�RI�WKLV�)RUP�&��7KLV�)RUP�&�LV�VXEPLWWHG�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHULQJ�GHVFULEHG�KHUHLQ�
DQG�PD\�QRW�EH�UHSURGXFHG�RU�XVHG�IRU�DQ\�RWKHU�SXUSRVH��
�
6800$5<��
�
7KH�IROORZLQJ�VXPPDU\�LV�TXDOLILHG�LQ�LWV�HQWLUHW\�E\�PRUH�GHWDLOHG�LQIRUPDWLRQ�WKDW�PD\�DSSHDU�
HOVHZKHUH�LQ�WKLV�)RUP�&�DQG�WKH�([KLELWV�KHUHWR��(DFK�SURVSHFWLYH�,QYHVWRU�LV�XUJHG�WR�UHDG�WKLV�
)RUP�&�DQG�WKH�([KLELWV�KHUHWR�LQ�WKHLU�HQWLUHW\���
�
&+3/� 5HDO� (VWDWH� //&� �WKH� �&RPSDQ\��� LV� D� 6RXWK� &DUROLQD� /LPLWHG� /LDELOLW\� &RPSDQ\��
IRUPHG�RQ�2FWREHU������������
�
7KH�&RPSDQ\�LV�ORFDWHG�DW������%XQFRPEH�5G��*UHHQYLOOH��6&��������
�
7KH�&RPSDQ\¶V�ZHEVLWH�LV�ZZZ�FKDSHOJYO�FRP��
�
7KH�LQIRUPDWLRQ�DYDLODEOH�RQ�RU�WKURXJK�RXU�ZHEVLWH�LV�QRW�D�SDUW�RI�WKLV�)RUP�&��,Q�PDNLQJ�DQ�
LQYHVWPHQW� GHFLVLRQ� ZLWK� UHVSHFW� WR� RXU� 6HFXULWLHV�� \RX� VKRXOG� RQO\� FRQVLGHU� WKH� LQIRUPDWLRQ�
FRQWDLQHG�LQ�WKLV�)RUP�&���
�
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7KH�3URSHUW\��
�

3URSHUW\�QDPH� $GGUHVV 3URSHUW\�W\SH

&KDSHO� �����%XQFRPEH�5G��
*UHHQYLOOH��6&������� 0L[HG�XVH��RIILFH���UHWDLO�

�
7KH�2IIHULQJ��
�

0LQLPXP�DPRXQW�RI�&ODVV�&�
//&�0HPEHUVKLS�,QWHUHVWV�EHLQJ�RIIHUHG ������

7RWDO�&ODVV�&�//&�0HPEHUVKLS�,QWHUHVWV�
RXWVWDQGLQJ�DIWHU�2IIHULQJ��LI�PLQLPXP�

DPRXQW�UHDFKHG��
������

0D[LPXP�DPRXQW�RI�&ODVV�&�
//&�0HPEHUVKLS�,QWHUHVWV ������

7RWDO�&ODVV�&�//&�0HPEHUVKLS�,QWHUHVWV�
RXWVWDQGLQJ�DIWHU�2IIHULQJ��LI�PD[LPXP�

DPRXQW�UHDFKHG��
������

3XUFKDVH�SULFH�SHU�6HFXULW\ ���������

0LQLPXP�LQYHVWPHQW�DPRXQW�SHU�LQYHVWRU ��������

2IIHULQJ�GHDGOLQH� 2FWREHU����������

8VH�RI�SURFHHGV� 6HH�WKH�GHVFULSWLRQ�RI�WKH�XVH�RI�SURFHHGV�RQ�
SDJH����KHUHRI��

9RWLQJ�5LJKWV� 6HH�WKH�GHVFULSWLRQ�RI�WKH�YRWLQJ�ULJKWV�RQ�
SDJH����KHUHRI���

�
5,6.�)$&7256��
�
5LVNV�5HODWHG�WR�WKH�&RPSDQ\¶V�%XVLQHVV�DQG�,QGXVWU\��
�
We have no operating history upon which you can evaluate our performance, and 
accordingly, our prospects must be considered in light of the risks that any new company 
encounters.�
:H�ZHUH�LQFRUSRUDWHG�XQGHU�WKH�ODZV�RI�6RXWK�&DUROLQD�RQ�2FWREHU�����������$FFRUGLQJO\��ZH�
KDYH�QR�KLVWRU\�XSRQ�ZKLFK�DQ�HYDOXDWLRQ�RI�RXU�SURVSHFWV�DQG�IXWXUH�SHUIRUPDQFH�FDQ�EH�PDGH��
2XU�SURSRVHG�RSHUDWLRQV�DUH�VXEMHFW� WR�DOO�EXVLQHVV�ULVNV�DVVRFLDWHG�ZLWK�D�QHZ�HQWHUSULVH��7KH�
OLNHOLKRRG� RI� RXU� FUHDWLRQ� RI� D� YLDEOH� EXVLQHVV� PXVW� EH� FRQVLGHUHG� LQ� OLJKW� RI� WKH� SUREOHPV��
H[SHQVHV��GLIILFXOWLHV��FRPSOLFDWLRQV��DQG�GHOD\V� IUHTXHQWO\�HQFRXQWHUHG� LQ�FRQQHFWLRQ�ZLWK� WKH�
LQFHSWLRQ�RI�D�EXVLQHVV��RSHUDWLRQ� LQ�D�FRPSHWLWLYH� LQGXVWU\��DQG� WKH�FRQWLQXHG�GHYHORSPHQW�RI�
DGYHUWLVLQJ�� SURPRWLRQV�� DQG� D� FRUUHVSRQGLQJ� FOLHQW� EDVH�� :H� DQWLFLSDWH� WKDW� RXU� RSHUDWLQJ�



����
$FWLYH?����������Y����������
$FWLYH?����������Y����������

H[SHQVHV�ZLOO�LQFUHDVH�IRU�WKH�QHDU�IXWXUH��7KHUH�FDQ�EH�QR�DVVXUDQFHV�WKDW�ZH�ZLOO�HYHU�RSHUDWH�
SURILWDEO\��<RX�VKRXOG�FRQVLGHU�WKH�&RPSDQ\¶V�EXVLQHVV��RSHUDWLRQV�DQG�SURVSHFWV�LQ�OLJKW�RI�WKH�
ULVNV��H[SHQVHV�DQG�FKDOOHQJHV�IDFHG�DV�DQ�HDUO\�VWDJH�FRPSDQ\��
�
�
The Company’s success depends on the experience and skill of the board of directors, its 
executive officers and key employees.�
,Q� SDUWLFXODU�� WKH� &RPSDQ\� LV� GHSHQGHQW� RQ� 0DWW� 0F3KHHO\� DQG� %URRNV� &DODYDQ� ZKR� DUH�
3DUWQHUV� VLQFH� LQFHSWLRQ�2FW������RI� WKH�&RPSDQ\��7KH� ORVV�RI�0DWW�0F3KHHO\�DQG�RU�%URRNV�
&DODYDQ�RU�DQ\�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV�RU�H[HFXWLYH�RIILFHU�FRXOG�KDUP�WKH�&RPSDQ\¶V�
EXVLQHVV��ILQDQFLDO�FRQGLWLRQ��FDVK�IORZ�DQG�UHVXOWV�RI�RSHUDWLRQV��
�
�
The amount of capital the Company is attempting to raise in this Offering is not enough to 
sustain the Company’s current business plan. �
,Q�RUGHU�WR�DFKLHYH�WKH�&RPSDQ\¶V�QHDU�DQG�ORQJ�WHUP�JRDOV��WKH�&RPSDQ\�ZLOO�QHHG�WR�SURFXUH�
IXQGV�LQ�DGGLWLRQ�WR�WKH�DPRXQW�UDLVHG�LQ�WKH�2IIHULQJ��7KHUH�LV�QR�JXDUDQWHH�WKH�&RPSDQ\�ZLOO�
EH� DEOH� WR� UDLVH� VXFK� IXQGV�RQ� DFFHSWDEOH� WHUPV�RU� DW� DOO�� ,I�ZH� DUH�QRW� DEOH� WR� UDLVH� VXIILFLHQW�
FDSLWDO�LQ�WKH�IXWXUH��ZH�ZLOO�QRW�EH�DEOH�WR�H[HFXWH�RXU�EXVLQHVV�SODQ��RXU�FRQWLQXHG�RSHUDWLRQV�
ZLOO�EH�LQ�MHRSDUG\�DQG�ZH�PD\�EH�IRUFHG�WR�FHDVH�RSHUDWLRQV�DQG�VHOO�RU�RWKHUZLVH�WUDQVIHU�DOO�RU�
VXEVWDQWLDOO\�DOO�RI�RXU�UHPDLQLQJ�DVVHWV��ZKLFK�FRXOG�FDXVH�DQ�,QYHVWRU�WR�ORVH�DOO�RU�D�SRUWLRQ�RI�
KLV�RU�KHU�LQYHVWPHQW��
�
�
Although dependent on certain key personnel, the Company does not have any key man life 
insurance policies on any such people.�
7KH� &RPSDQ\� LV� GHSHQGHQW� RQ� 0DWW� 0F3KHHO\� DQG� %URRNV� &DODYDQ� LQ� RUGHU� WR� FRQGXFW� LWV�
RSHUDWLRQV�DQG�H[HFXWH�LWV�EXVLQHVV�SODQ��KRZHYHU��WKH�&RPSDQ\�KDV�QRW�SXUFKDVHG�DQ\�LQVXUDQFH�
SROLFLHV�ZLWK� UHVSHFW� WR� WKRVH� LQGLYLGXDOV� LQ� WKH�HYHQW�RI� WKHLU�GHDWK�RU�GLVDELOLW\��7KHUHIRUH�� LI�
DQ\�RI�WKHVH�LQGLYLGXDOV�GLH�RU�EHFRPH�GLVDEOHG��WKH�&RPSDQ\�ZLOO�QRW�UHFHLYH�DQ\�FRPSHQVDWLRQ�
WR� DVVLVW� ZLWK� VXFK� SHUVRQ¶V� DEVHQFH�� 7KH� ORVV� RI� VXFK� SHUVRQ� FRXOG� QHJDWLYHO\� DIIHFW� WKH�
&RPSDQ\�DQG�LWV�RSHUDWLRQV��
�
�
We have not prepared any audited financial statements.�
7KHUHIRUH��\RX�KDYH�QR�DXGLWHG�ILQDQFLDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�&RPSDQ\¶V�FDSLWDOL]DWLRQ�RU�
DVVHWV� RU� OLDELOLWLHV� RQ� ZKLFK� WR� PDNH� \RXU� LQYHVWPHQW� GHFLVLRQ�� ,I� \RX� IHHO� WKH� LQIRUPDWLRQ�
SURYLGHG�LV�LQVXIILFLHQW��\RX�VKRXOG�QRW�LQYHVW�LQ�WKH�&RPSDQ\��
�
�
We are subject to income taxes as well as non-income based taxes, such as payroll, sales, use, 
value-added, net worth, property and goods and services taxes in the U.S.�
6LJQLILFDQW� MXGJPHQW� LV� UHTXLUHG� LQ� GHWHUPLQLQJ� RXU� SURYLVLRQ� IRU� LQFRPH� WD[HV� DQG� RWKHU� WD[�
OLDELOLWLHV�� ,Q� WKH�RUGLQDU\� FRXUVH�RI�RXU�EXVLQHVV�� WKHUH�DUH�PDQ\� WUDQVDFWLRQV�DQG�FDOFXODWLRQV�
ZKHUH�WKH�XOWLPDWH�WD[�GHWHUPLQDWLRQ�LV�XQFHUWDLQ��$OWKRXJK�ZH�EHOLHYH�WKDW�RXU�WD[�HVWLPDWHV�DUH�
UHDVRQDEOH���L��WKHUH�LV�QR�DVVXUDQFH�WKDW�WKH�ILQDO�GHWHUPLQDWLRQ�RI�WD[�DXGLWV�RU�WD[�GLVSXWHV�ZLOO�
QRW�EH�GLIIHUHQW�IURP�ZKDW�LV�UHIOHFWHG�LQ�RXU�LQFRPH�WD[�SURYLVLRQV��H[SHQVH�DPRXQWV�IRU�QRQ�
LQFRPH�EDVHG�WD[HV�DQG�DFFUXDOV�DQG��LL��DQ\�PDWHULDO�GLIIHUHQFHV�FRXOG�KDYH�DQ�DGYHUVH�HIIHFW�RQ�
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RXU�ILQDQFLDO�SRVLWLRQ�DQG�UHVXOWV�RI�RSHUDWLRQV�LQ�WKH�SHULRG�RU�SHULRGV�IRU�ZKLFK�GHWHUPLQDWLRQ�
LV�PDGH��
�
�
The Company’s business operations may be materially adversely affected by a pandemic such 
as the Coronavirus (COVID-19) outbreak.�
,Q�'HFHPEHU�������D�QRYHO�VWUDLQ�RI�FRURQDYLUXV�ZDV�UHSRUWHG�WR�KDYH�VXUIDFHG�LQ�:XKDQ��&KLQD��
ZKLFK�VSUHDG� WKURXJKRXW�RWKHU�SDUWV�RI� WKH�ZRUOG�� LQFOXGLQJ� WKH�8QLWHG�6WDWHV��2Q�-DQXDU\�����
������WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�GHFODUHG�WKH�RXWEUHDN�RI�WKH�FRURQDYLUXV�GLVHDVH��&29,'�
����D�³3XEOLF�+HDOWK�(PHUJHQF\�RI� ,QWHUQDWLRQDO�&RQFHUQ�´�2Q�-DQXDU\�����������8�6��+HDOWK�
DQG� +XPDQ� 6HUYLFHV� 6HFUHWDU\� $OH[� 0�� $]DU� ,,� GHFODUHG� D� SXEOLF� KHDOWK� HPHUJHQF\� IRU� WKH�
8QLWHG�6WDWHV�WR�DLG�WKH�8�6��KHDOWKFDUH�FRPPXQLW\�LQ�UHVSRQGLQJ�WR�&29,'�����DQG�RQ�0DUFK�
���������WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�FKDUDFWHUL]HG�WKH�RXWEUHDN�DV�D�³SDQGHPLF�´�&29,'����
UHVXOWHG�LQ�D�ZLGHVSUHDG�KHDOWK�FULVLV�WKDW�DGYHUVHO\�DIIHFWHG�WKH�HFRQRPLHV�DQG�ILQDQFLDO�PDUNHWV�
ZRUOGZLGH��7KH�&RPSDQ\¶V�EXVLQHVV�FRXOG�EH�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFWHG��7KH�H[WHQW� WR�
ZKLFK�&29,'����LPSDFWV�WKH�&RPSDQ\¶V�EXVLQHVV�ZLOO�GHSHQG�RQ�IXWXUH�GHYHORSPHQWV��ZKLFK�
DUH� KLJKO\� XQFHUWDLQ� DQG� FDQQRW� EH� SUHGLFWHG�� LQFOXGLQJ� QHZ� LQIRUPDWLRQ� ZKLFK� PD\� HPHUJH�
FRQFHUQLQJ�WKH�VHYHULW\�RI�&29,'����DQG�WKH�DFWLRQV�WR�FRQWDLQ�&29,'����RU�WUHDW�LWV�LPSDFW��
DPRQJ�RWKHUV��,I�WKH�GLVUXSWLRQV�SRVHG�E\�&29,'����RU�RWKHU�PDWWHUV�RI�JOREDO�FRQFHUQ�FRQWLQXH�
IRU�DQ�H[WHQGHG�SHULRG�RI�WLPH��WKH�&RPSDQ\¶V�RSHUDWLRQV�PD\�EH�PDWHULDOO\�DGYHUVHO\�DIIHFWHG��
�
�
We face risks related to health epidemics and other outbreaks, which could significantly 
disrupt the Company’s operations and could have a material adverse impact on us.�
7KH�RXWEUHDN�RI�SDQGHPLFV�DQG�HSLGHPLFV�FRXOG�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFW�WKH�&RPSDQ\¶V�
EXVLQHVV�� ILQDQFLDO�FRQGLWLRQ��DQG�UHVXOWV�RI�RSHUDWLRQV�� ,I�D�SDQGHPLF�RFFXUV� LQ�DUHDV� LQ�ZKLFK�
ZH�KDYH�PDWHULDO�RSHUDWLRQV�RU�VDOHV��WKH�&RPSDQ\¶V�EXVLQHVV�DFWLYLWLHV�RULJLQDWLQJ�IURP�DIIHFWHG�
DUHDV��LQFOXGLQJ�VDOHV��PDWHULDOV��DQG�VXSSO\�FKDLQ�UHODWHG�DFWLYLWLHV��FRXOG�EH�DGYHUVHO\�DIIHFWHG��
'LVUXSWLYH� DFWLYLWLHV� FRXOG� LQFOXGH� WKH� WHPSRUDU\� FORVXUH� RI� IDFLOLWLHV� XVHG� LQ� WKH� &RPSDQ\¶V�
VXSSO\�FKDLQ�SURFHVVHV�� UHVWULFWLRQV�RQ� WKH�H[SRUW�RU�VKLSPHQW�RI�SURGXFWV�QHFHVVDU\� WR� UXQ� WKH�
&RPSDQ\¶V� EXVLQHVV�� EXVLQHVV� FORVXUHV� LQ� LPSDFWHG� DUHDV�� DQG� UHVWULFWLRQV� RQ� WKH� &RPSDQ\¶V�
HPSOR\HHV¶� RU� FRQVXOWDQWV¶� DELOLW\� WR� WUDYHO� DQG� WR� PHHW� ZLWK� FXVWRPHUV�� YHQGRUV� RU� RWKHU�
EXVLQHVV� UHODWLRQVKLSV�� 7KH� H[WHQW� WR� ZKLFK� D� SDQGHPLF� RU� RWKHU� KHDOWK� RXWEUHDN� LPSDFWV� WKH�
&RPSDQ\¶V� UHVXOWV�ZLOO�GHSHQG�RQ�IXWXUH�GHYHORSPHQWV��ZKLFK�DUH�KLJKO\�XQFHUWDLQ�DQG�FDQQRW�
EH�SUHGLFWHG�� LQFOXGLQJ�QHZ� LQIRUPDWLRQ�ZKLFK�PD\�HPHUJH�FRQFHUQLQJ� WKH� VHYHULW\�RI�D�YLUXV�
DQG�WKH�DFWLRQV�WR�FRQWDLQ�LW�RU�WUHDW�LWV�LPSDFW��DPRQJ�RWKHUV��3DQGHPLFV�FDQ�DOVR�UHVXOW�LQ�VRFLDO��
HFRQRPLF��DQG�ODERU�LQVWDELOLW\�ZKLFK�PD\�DGYHUVHO\�LPSDFW�WKH�&RPSDQ\¶V�EXVLQHVV��
�
,I� WKH� &RPSDQ\¶V� HPSOR\HHV� RU� HPSOR\HHV� RI� DQ\� RI� WKH� &RPSDQ\¶V� YHQGRUV�� VXSSOLHUV� RU�
FXVWRPHUV� EHFRPH� LOO� RU� DUH� TXDUDQWLQHG� DQG� LQ� HLWKHU� RU� ERWK� HYHQWV� DUH� WKHUHIRUH� XQDEOH� WR�
ZRUN��WKH�&RPSDQ\¶V�RSHUDWLRQV�FRXOG�EH�VXEMHFW�WR�GLVUXSWLRQ��7KH�H[WHQW�WR�ZKLFK�D�SDQGHPLF�
DIIHFWV�WKH�&RPSDQ\¶V�UHVXOWV�ZLOO�GHSHQG�RQ�IXWXUH�GHYHORSPHQWV�WKDW�DUH�KLJKO\�XQFHUWDLQ�DQG�
FDQQRW�EH�SUHGLFWHG��
�
�
We face risks relating to public health conditions such as the COVID-19 pandemic, which 
could adversely affect the Company’s customers, business, and results of operations.�
2XU�EXVLQHVV�DQG�SURVSHFWV�FRXOG�EH�PDWHULDOO\�DGYHUVHO\�DIIHFWHG�E\�WKH�&29,'����SDQGHPLF�
RU� UHFXUUHQFHV� RI� WKDW� RU� DQ\� RWKHU� VXFK� GLVHDVH� LQ� WKH� IXWXUH�� 0DWHULDO� DGYHUVH� HIIHFWV� IURP�
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&29,'���� DQG� VLPLODU� RFFXUUHQFHV� FRXOG� UHVXOW� LQ� QXPHURXV� NQRZQ� DQG� FXUUHQWO\� XQNQRZQ�
ZD\V� LQFOXGLQJ� IURP� TXDUDQWLQHV� DQG� ORFNGRZQV� ZKLFK� LPSDLU� WKH� &RPSDQ\¶V� EXVLQHVV�
LQFOXGLQJ��GHPDQG�IRU�RIILFH�VSDFH�� ILQDQFLDO�VWDELOLW\�RI� WHQDQWV��DQG� WKH�KHDOWK�RI�RXU�VWDII�� ,I�
WKH�&RPSDQ\�SXUFKDVHV�PDWHULDOV�IURP�VXSSOLHUV�LQ�DIIHFWHG�DUHDV��WKH�&RPSDQ\�PD\�QRW�EH�DEOH�
WR� SURFXUH� VXFK� SURGXFWV� LQ� D� WLPHO\� PDQQHU�� 7KH� HIIHFWV� RI� D� SDQGHPLF� FDQ� SODFH� WUDYHO�
UHVWULFWLRQV�RQ�NH\�SHUVRQQHO�ZKLFK�FRXOG�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�EXVLQHVV��,Q�DGGLWLRQ��D�
VLJQLILFDQW�RXWEUHDN�RI�FRQWDJLRXV�GLVHDVHV�LQ�WKH�KXPDQ�SRSXODWLRQ�FRXOG�UHVXOW�LQ�D�ZLGHVSUHDG�
KHDOWK�FULVLV�WKDW�FRXOG�DGYHUVHO\�DIIHFW�WKH�HFRQRPLHV�DQG�ILQDQFLDO�PDUNHWV�RI�PDQ\�FRXQWULHV��
UHVXOWLQJ� LQ� DQ� HFRQRPLF�GRZQWXUQ� WKDW� FRXOG� UHGXFH� WKH�GHPDQG� IRU� WKH�&RPSDQ\¶V�SURGXFWV�
DQG� LPSDLU� WKH� &RPSDQ\¶V� EXVLQHVV� SURVSHFWV� LQFOXGLQJ� DV� D� UHVXOW� RI� EHLQJ� XQDEOH� WR� UDLVH�
DGGLWLRQDO�FDSLWDO�RQ�DFFHSWDEOH�WHUPV�WR�XV��LI�DW�DOO��
�
�
We have a limited operating history upon which you can evaluate our performance, and 
accordingly, our prospects must be considered in light of the risks that any new company 
encounters.�
:H�ZHUH�LQFRUSRUDWHG�XQGHU�WKH�ODZV�RI�6RXWK�&DUROLQD�RQ�2FWREHU�����������$FFRUGLQJO\��ZH�
KDYH�QR�KLVWRU\�XSRQ�ZKLFK�DQ�HYDOXDWLRQ�RI�RXU�SURVSHFWV�DQG�IXWXUH�SHUIRUPDQFH�FDQ�EH�PDGH��
2XU�SURSRVHG�RSHUDWLRQV�DUH�VXEMHFW� WR�DOO�EXVLQHVV�ULVNV�DVVRFLDWHG�ZLWK�D�QHZ�HQWHUSULVH��7KH�
OLNHOLKRRG� RI� RXU� FUHDWLRQ� RI� D� YLDEOH� EXVLQHVV� PXVW� EH� FRQVLGHUHG� LQ� OLJKW� RI� WKH� SUREOHPV��
H[SHQVHV��GLIILFXOWLHV��FRPSOLFDWLRQV��DQG�GHOD\V� IUHTXHQWO\�HQFRXQWHUHG� LQ�FRQQHFWLRQ�ZLWK� WKH�
LQFHSWLRQ�RI�D�EXVLQHVV��RSHUDWLRQ� LQ�D�FRPSHWLWLYH� LQGXVWU\��DQG� WKH�FRQWLQXHG�GHYHORSPHQW�RI�
DGYHUWLVLQJ�� SURPRWLRQV�� DQG� D� FRUUHVSRQGLQJ� FOLHQW� EDVH�� :H� DQWLFLSDWH� WKDW� RXU� RSHUDWLQJ�
H[SHQVHV�ZLOO�LQFUHDVH�IRU�WKH�QHDU�IXWXUH��7KHUH�FDQ�EH�QR�DVVXUDQFHV�WKDW�ZH�ZLOO�HYHU�RSHUDWH�
SURILWDEO\��<RX�VKRXOG�FRQVLGHU�WKH�&RPSDQ\¶V�EXVLQHVV��RSHUDWLRQV�DQG�SURVSHFWV�LQ�OLJKW�RI�WKH�
ULVNV��H[SHQVHV�DQG�FKDOOHQJHV�IDFHG�DV�DQ�HDUO\�VWDJH�FRPSDQ\��
�
�
Our future cash flow is dependent on the performance of our tenants.�
:H�DUH�VXEMHFW� WR�ULVNV� WKDW�ILQDQFLDO�GLVWUHVV��GHIDXOW�RU�EDQNUXSWF\�RI�RXU� WHQDQWV�PD\�OHDG�WR�
YDFDQF\� DW� RXU� SURSHUWLHV� RU� GLVUXSWLRQ� LQ� UHQW� UHFHLSWV� DV� D� UHVXOW� RI� SDUWLDO� SD\PHQW� RU�
QRQSD\PHQW� RI� UHQW� RU� WKDW� H[SLULQJ� OHDVHV� PD\� QRW� EH� UHQHZHG�� 8QGHU� XQIDYRUDEOH� JHQHUDO�
HFRQRPLF�FRQGLWLRQV��VXFK�DV�SRRU�FRQVXPHU�VHQWLPHQW�� LQIODWLRQ�� LQFOHPHQW�ZHDWKHU�RU�QDWXUDO�
GLVDVWHU�� WKHUH� FDQ� EH� QR� DVVXUDQFH� WKDW� RXU� WHQDQWV¶� OHYHO� RI� VDOHV� DQG� ILQDQFLDO� SHUIRUPDQFH�
JHQHUDOO\� ZLOO� QRW� EH� DGYHUVHO\� DIIHFWHG�� ZKLFK� LQ� WXUQ�� FRXOG� QHJDWLYHO\� LPSDFW� RXU� UHQWDO�
UHYHQXHV��
�
�
Failure to attract and retain qualified personnel at a reasonable cost could jeopardize our 
competitive position.�
$V�RXU�LQGXVWU\�LV�FKDUDFWHUL]HG�E\�KLJK�GHPDQG�DQG�LQWHQVH�FRPSHWLWLRQ�IRU�WDOHQW��ZH�PD\�QHHG�
WR� RIIHU� KLJKHU� FRPSHQVDWLRQ� DQG� RWKHU� EHQHILWV� LQ� RUGHU� WR� DWWUDFW� DQG� UHWDLQ� TXDOLW\� VDOHV��
WHFKQLFDO� DQG� RWKHU� RSHUDWLRQDO� SHUVRQQHO� LQ� WKH� IXWXUH�� :H� FRPSHWH� ZLWK� RWKHU� FRPSDQLHV�
HQJDJHG� LQ� UHDO� HVWDWH� RIIHULQJV��:H�PD\� H[SHULHQFH� GLIILFXOW\� LQ� KLULQJ� DQG� UHWDLQLQJ� KLJKO\�
VNLOOHG� HPSOR\HHV� ZLWK� DSSURSULDWH� TXDOLILFDWLRQV��:H�PXVW� SURYLGH� FRQWLQXHG� WUDLQLQJ� WR� RXU�
PDQDJHULDO�DQG�RWKHU�HPSOR\HHV�VR�WKDW�WKH\�DUH�HTXLSSHG�ZLWK�XS�WR�GDWH�NQRZOHGJH�RI�YDULRXV�
DVSHFWV�RI�RXU�RSHUDWLRQV�DQG�FDQ�PHHW�RXU�GHPDQG�IRU�KLJK�TXDOLW\�VHUYLFHV��,I�ZH�IDLO�WR�GR�VR��
WKH�TXDOLW\�RI�RXU�VHUYLFHV�PD\�GHFOLQH��:H�FDQQRW�DVVXUH�\RX�ZH�ZLOO�EH�DEOH�WR�DWWUDFW�RU�UHWDLQ�
WKH�TXDOLW\�SHUVRQQHO�WKDW�ZH�QHHG�WR�DFKLHYH�RXU�EXVLQHVV�REMHFWLYHV��
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�
�
Competition could limit our ability to operate our business profitably.�
2XU�PL[HG�XVH�UHDO�HVWDWH�SURMHFW�ZLOO�FRPSHWH�ZLWK�RWKHU�VLPLODUO\�VLWXDWHG�DQG�ZHOO�FDSLWDOL]HG�
FRPSHWLWRUV�WR�DWWUDFW�FXVWRPHUV�DQG�WHQDQWV��2XU�FRPSHWLWRUV¶�SURSHUWLHV�PD\�EH�KLJK�TXDOLW\��LQ�
D�GHVLUDEOH�ORFDWLRQ�RU�KDYH�OHDVLQJ�WHUPV�FRPSHWLWLYH�WR�ZKDW�ZH�FDQ�SURYLGH��,Q�DGGLWLRQ��RXU�
DELOLW\�WR�FRPSHWH�DQG�JHQHUDWH�IDYRUDEOH�UHWXUQV�GHSHQGV�XSRQ��DPRQJ�RWKHU�IDFWRUV��WUHQGV�RI�
WKH�QDWLRQDO�DQG�ORFDO�HFRQRPLHV��WKH�ILQDQFLDO�FRQGLWLRQ�DQG�OLTXLGLW\�RI�FXUUHQW�DQG�SURVSHFWLYH�
UHQWHUV�� DYDLODELOLW\� DQG� FRVW� RI� FDSLWDO�� WD[HV� DQG� JRYHUQPHQWDO� UHJXODWLRQV�� *LYHQ� RXU�
FRPSHWLWLRQ�� ZH� FDQQRW� DVVXUH� \RX� WKDW� LW� ZLOO� EH� VXFFHVVIXO� LQ� JHQHUDWLQJ� H[SHFWHG� UHWXUQV��
ZKLFK�ZRXOG�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�UHVXOWV�RI�RSHUDWLRQV��
�
�
We are subject to risks that affect the retail environment, including adverse weather 
conditions and natural disasters, which could negatively affect consumer spending and 
adversely affect the sales of our retail tenants.�
7KLV� FRXOG� KDYH� DQ� XQIDYRUDEOH� HIIHFW� RQ� RXU� RSHUDWLRQV� DQG� RXU� DELOLW\� WR� DWWUDFW� QHZ� UHWDLO�
WHQDQWV��)RU�H[DPSOH��IUHTXHQW�RU�XQXVXDOO\�LQWHQVH�LQFOHPHQW�ZHDWKHU�RU�QDWXUDO�GLVDVWHUV�FRXOG�
SUHYHQW� FXVWRPHUV� IURP� UHDFKLQJ� RXU� WHQDQWV�� UHGXFLQJ� WKHLU� SURILWDELOLW\� DQG� KDUPLQJ� RXU�
EXVLQHVV�� 6LPLODUO\� QRQ�VHDVRQDO� ZHDWKHU� FRXOG� LQKLELW� RXU� WHQDQW¶V� DELOLW\� WR� GHWHUPLQH�
FRQVXPHU�GHPDQG��UHGXFLQJ�WKHLU�SURILWDELOLW\�DQG�KDUPLQJ�RXU�EXVLQHVV��
�
�
Our business operations are susceptible to, and could be significantly affected by, adverse 
weather conditions and natural disasters that could cause significant damage to our 
properties.�
$OWKRXJK�ZH�LQWHQG�WR�REWDLQ�LQVXUDQFH�IRU�RXU�SURSHUWLHV��RXU�LQVXUDQFH�PD\�QRW�EH�DGHTXDWH�WR�
FRYHU� EXVLQHVV� LQWHUUXSWLRQ� RU� ORVVHV� UHVXOWLQJ� IURP� DGYHUVH� ZHDWKHU� RU� QDWXUDO� GLVDVWHUV�� ,Q�
DGGLWLRQ�� RXU� LQVXUDQFH� SROLFLHV�PD\� LQFOXGH� VXEVWDQWLDO� VHOI�LQVXUDQFH� SRUWLRQV� DQG� VLJQLILFDQW�
GHGXFWLEOHV� DQG� FR�SD\PHQWV� IRU� VXFK� HYHQWV�� DQG� UHFHQW� KXUULFDQHV� LQ� WKH�8QLWHG� 6WDWHV� KDYH�
DIIHFWHG�WKH�DYDLODELOLW\�DQG�SULFH�RI�VXFK�LQVXUDQFH��$V�D�UHVXOW��ZH�PD\�LQFXU�VLJQLILFDQW�FRVWV�
LQ� WKH�HYHQW�RI�DGYHUVH�ZHDWKHU�FRQGLWLRQV�DQG�QDWXUDO�GLVDVWHUV�� ,I�ZH�H[SHULHQFH�D� ORVV� WKDW� LV�
XQLQVXUHG� RU� ZKLFK� H[FHHGV� RXU� SROLF\� OLPLWV�� ZH� FRXOG� LQFXU� VLJQLILFDQW� FRVWV� DQG� ORVH� WKH�
FDSLWDO� LQYHVWHG� LQ� WKH� GDPDJHG� SURSHUWLHV�� DV� ZHOO� DV� WKH� DQWLFLSDWHG� IXWXUH� FDVK� IORZV� IURP�
WKRVH�SURSHUWLHV��,Q�DGGLWLRQ��LI�WKH�GDPDJHG�SURSHUWLHV�DUH�VXEMHFW�WR�UHFRXUVH�LQGHEWHGQHVV��ZH�
ZRXOG� FRQWLQXH� WR� EH� OLDEOH� IRU� WKH� LQGHEWHGQHVV�� HYHQ� LI� WKHVH� SURSHUWLHV� ZHUH� LUUHSDUDEO\�
GDPDJHG�� ,Q� DGGLWLRQ�� FHUWDLQ� RI� RXU� SURSHUWLHV�PD\� QRW� EH� DEOH� WR� EH� UHEXLOW� WR� WKHLU� H[LVWLQJ�
KHLJKW�RU�VL]H�DW�WKHLU�H[LVWLQJ�ORFDWLRQ�XQGHU�FXUUHQW�ODQG�XVH�ODZV�DQG�SROLFLHV��,Q�WKH�HYHQW�WKDW�
ZH�H[SHULHQFH�D�VXEVWDQWLDO�RU�FRPSUHKHQVLYH�ORVV�RI�RQH�RI�RXU�SURSHUWLHV��ZH�PD\�QRW�EH�DEOH�
WR� UHEXLOG� VXFK�SURSHUW\� WR� LWV�H[LVWLQJ�VSHFLILFDWLRQV�DQG�RWKHUZLVH�PD\�KDYH� WR�XSJUDGH�VXFK�
SURSHUW\�WR�PHHW�FXUUHQW�FRGH�UHTXLUHPHQWV��
�
�
We are subject to risks that affect the general retail environment.�
2XU�SURSHUWLHV�DUH� LQ� WKH� UHWDLO� VKRSSLQJ�FHQWHU� UHDO�HVWDWH�PDUNHW��7KLV� IDFW�PHDQV� WKDW�ZH�DUH�
VXEMHFW� WR� IDFWRUV� WKDW� DIIHFW� WKH� UHWDLO� HQYLURQPHQW� JHQHUDOO\�� LQFOXGLQJ� WKH� OHYHO� RI� FRQVXPHU�
VSHQGLQJ�DQG�FRQVXPHU�FRQILGHQFH��XQHPSOR\PHQW�UDWHV�� WKH�WKUHDW�RI� WHUURULVP�DQG�LQFUHDVLQJ�
FRPSHWLWLRQ� IURP�GLVFRXQW� UHWDLOHUV��RXWOHW�PDOOV�� UHWDLO�ZHEVLWHV� DQG�FDWDORJ�FRPSDQLHV��7KHVH�
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IDFWRUV�FRXOG�DGYHUVHO\�DIIHFW�WKH�ILQDQFLDO�FRQGLWLRQ�RI�RXU�UHWDLO�WHQDQWV�DQG�WKH�ZLOOLQJQHVV�RI�
UHWDLOHUV�WR�OHDVH�VSDFH�LQ�RXU�VKRSSLQJ�FHQWHUV��
�
�
Our business is dependent on perceptions by retailers and shoppers of the convenience and 
attractiveness of our retail properties, and our inability to maintain a positive perception may 
adversely affect our revenues.�
:H� DUH� GHSHQGHQW� RQ� SHUFHSWLRQV� E\� UHWDLOHUV� RU� VKRSSHUV� RI� WKH� VDIHW\�� FRQYHQLHQFH� DQG�
DWWUDFWLYHQHVV� RI� RXU� UHWDLO� SURSHUWLHV�� ,I� UHWDLOHUV� DQG� VKRSSHUV� SHUFHLYH� FRPSHWLQJ� UHWDLO�
SURSHUWLHV�DQG�RWKHU�UHWDLOLQJ�RSWLRQV�WR�EH�PRUH�FRQYHQLHQW�RU�RI�D�KLJKHU�TXDOLW\��RXU�UHYHQXHV�
PD\�EH�DGYHUVHO\�DIIHFWHG��
�
�
Our inability to enter into renewal or new leases with tenants on favorable terms or at all for 
all or a substantial portion of space that is subject to expiring leases would adversely affect 
our business.�
2XU� SURSHUWLHV� JHQHUDWH� UHYHQXH� WKURXJK� UHQWDO� SD\PHQWV� PDGH� E\� WHQDQWV� RI� WKH� SURSHUWLHV��
8SRQ� WKH� H[SLU\�RI� DQ\� OHDVH�� WKHUH� FDQ�EH�QR� DVVXUDQFH� WKDW� WKH� OHDVH�ZLOO� EH� UHQHZHG�RU� WKH�
WHQDQW�UHSODFHG��7KH�WHUPV�RI�DQ\�UHQHZDO�RU�UHSODFHPHQW�OHDVH�PD\�EH�OHVV�IDYRUDEOH�WR�XV�WKDQ�
WKH�H[LVWLQJ�OHDVH��:H�ZRXOG�EH�DGYHUVHO\�DIIHFWHG��LQ�SDUWLFXODU��LI�DQ\�PDMRU�WHQDQW�FHDVHV�WR�EH�
D�WHQDQW�DQG�FDQQRW�EH�UHSODFHG�RQ�VLPLODU�RU�EHWWHU�WHUPV�RU�DW�DOO��$GGLWLRQDOO\��ZH�PD\�QRW�EH�
DEOH�WR�OHDVH�RXU�SURSHUWLHV�WR�DQ�DSSURSULDWH�PL[�RI�WHQDQWV��5HWDLO�WHQDQWV�PD\�QHJRWLDWH�OHDVHV�
FRQWDLQLQJ�H[FOXVLYH�ULJKWV�WR�VHOO�SDUWLFXODU�W\SHV�RI�PHUFKDQGLVH�RU�VHUYLFHV�ZLWKLQ�D�SDUWLFXODU�
UHWDLO�SURSHUW\��7KHVH�SURYLVLRQV�PD\�OLPLW�WKH�QXPEHU�DQG�W\SHV�RI�SURVSHFWLYH�WHQDQWV�IRU�WKH�
YDFDQW�VSDFH�LQ�VXFK�SURSHUWLHV��
�
�
Our dependence on third-party subcontractors and equipment and material providers could 
result in material shortages and project delays and could reduce our profits or result in project 
losses, which could adversely affect our business.�
:H� UHO\�RQ� WKLUG�SDUW\� VXEFRQWUDFWRUV� DQG�HTXLSPHQW�DQG�PDWHULDO�SURYLGHUV��)RU�H[DPSOH��ZH�
SURFXUH� HTXLSPHQW� DQG� FRQVWUXFWLRQ� PDWHULDOV� DV� QHHGHG� ZKHQ� HQJDJHG� LQ� ODUJH� FRQVWUXFWLRQ�
SURMHFWV��7R�WKH�H[WHQW�WKDW�ZH�FDQQRW�HQJDJH�VXEFRQWUDFWRUV�RU�DFTXLUH�HTXLSPHQW�DQG�PDWHULDOV�
DW� UHDVRQDEOH� FRVWV� RU� LI� WKH� DPRXQW� ZH� DUH� UHTXLUHG� WR� SD\� IRU� VXEFRQWUDFWRUV� RU� HTXLSPHQW�
H[FHHGV�RXU�HVWLPDWHV��RXU�DELOLW\�WR�FRPSOHWH�D�FRQVWUXFWLRQ�SURMHFW�LQ�D�WLPHO\�IDVKLRQ�RU�DW�D�
SURILW�PD\�EH�LPSDLUHG��,Q�DGGLWLRQ��LI�D�VXEFRQWUDFWRU�RU�D�PDQXIDFWXUHU�LV�XQDEOH�WR�GHOLYHU�LWV�
VHUYLFHV��HTXLSPHQW�RU�PDWHULDOV�DFFRUGLQJ�WR�WKH�QHJRWLDWHG�WHUPV�IRU�DQ\�UHDVRQ��LQFOXGLQJ�WKH�
GHWHULRUDWLRQ�RI�LWV�ILQDQFLDO�FRQGLWLRQ��ZH�PD\�EH�UHTXLUHG�WR�SXUFKDVH�WKH�VHUYLFHV��HTXLSPHQW�
RU�PDWHULDOV�IURP�DQRWKHU�VRXUFH�DW�D�KLJKHU�SULFH��7KLV�PD\�UHGXFH�WKH�SURILW�WR�EH�UHDOL]HG�RU�
UHVXOW�LQ�D�ORVV�RQ�D�SURMHFW�IRU�ZKLFK�WKH�VHUYLFHV��HTXLSPHQW�RU�PDWHULDOV�DUH�QHHGHG��ZKLFK�PD\�
PDWHULDOO\�DGYHUVHO\�DIIHFW�XV��LQFOXGLQJ�RXU�UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZ��
�
�
General economic conditions could have an adverse effect on our business and results of 
operations.�
2XU� EXVLQHVV� LV� VHQVLWLYH� WR� JHQHUDO� HFRQRPLF� FRQGLWLRQV�� ERWK� QDWLRQDOO\� DQG� ORFDOO\��*HQHUDO�
SRRU�HFRQRPLF�FRQGLWLRQV�DQG�WKH�UHVXOWLQJ�HIIHFW�RI�QRQ�H[LVWHQW�RU�VORZ�UDWHV�RI�JURZWK�LQ�WKH�
PDUNHWV� LQ�ZKLFK�ZH� RSHUDWH� FRXOG� KDYH� DQ� DGYHUVH� HIIHFW� RQ� WKH� GHPDQG� IRU� RXU� UHDO� HVWDWH�
EXVLQHVV�� 7KHVH� SRRU� HFRQRPLF� FRQGLWLRQV� LQFOXGH� KLJKHU� XQHPSOR\PHQW�� LQIODWLRQ�� GHIODWLRQ��
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LQFUHDVHG� FRPPRGLW\� FRVWV�� GHFUHDVHV� LQ� FRQVXPHU� GHPDQG�� FKDQJHV� LQ� EX\LQJ� SDWWHUQV�� D�
ZHDNHQHG� GROODU�� KLJKHU� WUDQVSRUWDWLRQ� DQG� IXHO� FRVWV�� KLJKHU� FRQVXPHU� GHEW� OHYHOV�� KLJKHU� WD[�
UDWHV�DQG�RWKHU�FKDQJHV� LQ� WD[� ODZV�RU�RWKHU�HFRQRPLF� IDFWRUV� WKDW�PD\�DIIHFW�FRPPHUFLDO� DQG�
UHVLGHQWLDO�UHDO�HVWDWH��6SHFLILFDOO\��KLJK�QDWLRQDO�RU�UHJLRQDO�XQHPSOR\PHQW�PD\�DUUHVW�RU�GHOD\�
DQ\�VLJQLILFDQW�UHFRYHU\�RI�WKH�UHVLGHQWLDO�UHDO�HVWDWH�PDUNHWV�LQ�ZKLFK�ZH�RSHUDWH��ZKLFK�FRXOG�
DGYHUVHO\�DIIHFW�WKH�GHPDQG�IRU�RXU�UHDO�HVWDWH�DVVHWV��
�
�
Uninsured losses may adversely affect our business.�
:H�FDUU\�SURSHUW\�DQG�OLDELOLW\� LQVXUDQFH�SROLFLHV�ZLWK�UHVSHFW� WR� WKH�SURSHUWLHV��7KLV�FRYHUDJH�
KDV�SROLF\�VSHFLILFDWLRQV�DQG�LQVXUHG�OLPLWV�FXVWRPDULO\�FDUULHG�IRU�VLPLODU�SURSHUWLHV��+RZHYHU��
FHUWDLQ� W\SHV�RI� ORVVHV� �VXFK�DV� IURP�HDUWKTXDNHV�DQG�IORRGV��PD\�EH�HLWKHU�XQLQVXUDEOH�RU�QRW�
HFRQRPLFDOO\�LQVXUDEOH��6KRXOG�D�SURSHUW\�VXVWDLQ�GDPDJH�DV�D�UHVXOW�RI�DQ�HDUWKTXDNH�RU�IORRG��
ZH�PD\� LQFXU� ORVVHV�GXH� WR� LQVXUDQFH�GHGXFWLEOHV��FR�SD\PHQWV�RQ� LQVXUHG� ORVVHV�RU�XQLQVXUHG�
ORVVHV�� $GGLWLRQDOO\�� ZH� KDYH� HOHFWHG� WR� REWDLQ� LQVXUDQFH� FRYHUDJH� IRU� �FHUWLILHG� DFWV� RI�
WHUURULVP��DV�GHILQHG�LQ�WKH�7HUURULVP�5LVN�,QVXUDQFH�$FW�RI�������DV�DPHQGHG�DQG�UHDXWKRUL]HG�
WR�GDWH��KRZHYHU��RXU�SROLFLHV�RI�LQVXUDQFH�PD\�QRW�SURYLGH�FRYHUDJH�IRU�RWKHU�DFWV�RI�WHUURULVP��
$Q\�ORVVHV�IURP�VXFK�RWKHU�DFWV�RI�WHUURULVP�PLJKW�EH�XQLQVXUHG��6KRXOG�DQ�XQLQVXUHG�ORVV�RFFXU��
ZH�FRXOG�ORVH�VRPH�RU�DOO�RI�RXU�FDSLWDO�LQYHVWPHQW��FDVK�IORZ�DQG�DQWLFLSDWHG�SURILWV�UHODWHG�WR�
RQH� RU� PRUH� SURSHUWLHV�� 7KLV� FRXOG� KDYH� DQ� DGYHUVH� HIIHFW� RQ� RXU� EXVLQHVV� DQG� UHVXOWV� RI�
RSHUDWLRQV��
�
�
Inflation or deflation may adversely affect our results of operations and cash flows.�
,QFUHDVHG� LQIODWLRQ� FRXOG� KDYH� DQ� DGYHUVH� LPSDFW� RQ� LQWHUHVW� UDWHV�� SURSHUW\� PDQDJHPHQW�
H[SHQVHV�DQG�JHQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV��DV�WKHVH�FRVWV�FRXOG�LQFUHDVH�DW�D�UDWH�KLJKHU�
WKDQ� RXU� UHQWDO� DQG� RWKHU� UHYHQXH�� &RQYHUVHO\�� GHIODWLRQ� FRXOG� OHDG� WR� GRZQZDUG� SUHVVXUH� RQ�
UHQWV� DQG� RWKHU� VRXUFHV� RI� LQFRPH� ZLWKRXW� DQ� DFFRPSDQ\LQJ� UHGXFWLRQ� LQ� RXU� H[SHQVHV��
$FFRUGLQJO\��LQIODWLRQ�RU�GHIODWLRQ�PD\�DGYHUVHO\�DIIHFW�RXU�UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZV��
�
�
Increasing interest rates may adversely affect us.�
$PRXQWV�RXWVWDQGLQJ�XQGHU�RXU�FUHGLW�DJUHHPHQWV�EHDU� LQWHUHVW�DW�YDULDEOH� LQWHUHVW� UDWHV��:KHQ�
LQWHUHVW�UDWHV�LQFUHDVH��VR�ZLOO�RXU�LQWHUHVW�FRVWV��ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�RXU�FDVK�IORZ��RXU�
DELOLW\� WR� SD\� SULQFLSDO� DQG� LQWHUHVW� RQ� RXU� GHEW�� RXU� FRVW� RI� UHILQDQFLQJ� RXU� GHEW� ZKHQ� LW�
EHFRPHV��$Q�LQFUHDVH�LQ�LQWHUHVW�UDWHV�FRXOG�GHFUHDVH�WKH�DPRXQW�EX\HUV�PD\�EH�ZLOOLQJ�WR�SD\�
IRU�RXU�SURSHUWLHV��WKHUHE\�UHGXFLQJ�WKH�PDUNHW�YDOXH�RI�RXU�SURSHUWLHV�DQG�OLPLWLQJ�RXU�DELOLW\�WR�
VHOO� SURSHUWLHV� RU� WR� REWDLQ� PRUWJDJH� ILQDQFLQJ� VHFXUHG� E\� RXU� SURSHUWLHV�� ,QWHUHVW� UDWHV� PD\�
LQFUHDVH�RXU�FRVW�RI�FDSLWDO��LQFOXGLQJ�GHFUHDVLQJ�WKH�DPRXQW�RI�HTXLW\�DQG�GHEW�ZH�PD\�EH�DEOH�
WR�UDLVH��LQFUHDVLQJ�WKH�H[WHQW�RI�GLOXWLRQ�IURP�DQ\�HTXLW\�RIIHULQJ�ZH�PD\�PDNH�RU�LQFUHDVLQJ�WKH�
FRVWV�WR�XV�IRU�DQ\�VXFK�HTXLW\�RU�GHEW�RIIHULQJ��
�
�
We depend on tenants, and a bankruptcy, insolvency or inability to pay rent by any of these 
tenants could result in a decrease in our rental income, which could have an adverse effect on 
us.�
7KH� LQDELOLW\�RI�D�VLQJOH�VLJQLILFDQW� WHQDQW�RU�PXOWLSOH� WHQDQWV� WR�SD\� UHQW�RU� WKH�EDQNUXSWF\�RU�
LQVROYHQF\�RI�VXFK�WHQDQW�V��PD\�DGYHUVHO\�DIIHFW�WKH�LQFRPH�SURGXFHG�E\�RXU�SURSHUWLHV��,I�DQ\�
RI� WKHVH� WHQDQWV�ZHUH� WR� H[SHULHQFH� D�GRZQWXUQ� LQ� LWV� EXVLQHVV�RU� D�ZHDNHQLQJ�RI� LWV� ILQDQFLDO�
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FRQGLWLRQ�UHVXOWLQJ�LQ�LWV�IDLOXUH�WR�PDNH�WLPHO\�UHQWDO�SD\PHQWV�RU�FDXVLQJ�LW�WR�GHIDXOW�XQGHU�LWV�
OHDVH��ZH�PD\�H[SHULHQFH�GHOD\V� LQ�HQIRUFLQJ�RXU� ULJKWV�DV� ODQGORUG� DQG�PD\� LQFXU� VXEVWDQWLDO�
FRVWV� LQ� SURWHFWLQJ� RXU� LQYHVWPHQW�� ,Q� PDQ\� FDVHV�� ZH� PD\� KDYH� PDGH� VXEVWDQWLDO� LQLWLDO�
LQYHVWPHQWV� LQ� WKH� DSSOLFDEOH� OHDVHV� WKURXJK� WHQDQW� LPSURYHPHQW� DOORZDQFHV� DQG� RWKHU�
FRQFHVVLRQV�WKDW�ZH�PD\�QRW�EH�DEOH�WR�UHFRYHU��$Q\�VXFK�HYHQW�FRXOG�KDYH�DQ�DGYHUVH�HIIHFW�RQ�
XV�DQG�RXU�UHVXOWV�RI�RSHUDWLRQV��
�
�
Our failure to effectively develop and operate mixed-use properties could have an adverse 
effect on us, including our cash flows, results of operations and growth prospects.�
2XU�EXVLQHVV�VWUDWHJ\�GHSHQGV�VLJQLILFDQWO\�RQ�RXU�DELOLW\�WR�OHYHUDJH�RXU�H[WHQVLYH�H[SHULHQFH�LQ�
FRPSOHWLQJ�DQG�RSHUDWLQJ�PL[HG�XVH�SURMHFWV��,I�ZH�IDLO�WR�PDLQWDLQ�D�WUDFN�UHFRUG�RI�VXFFHVV��LW�
FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�RXU�JURZWK�SURVSHFWV��
�
�
The Securities represent an investment in a single type of property in a single geographic 
location, and are not a diversified investment.�
,PSDLUPHQW�RU� IDLOXUH�RI� WKLV�VLQJOH�GHYHORSPHQW�DQG�VLQJOH�VLWH�ZRXOG�UHVXOW� LQ� LPSDLUPHQW�RU�
ORVV� WR� WKH� HQWLUH� DPRXQW� LQYHVWHG� E\� WKH� LQYHVWRU�� 7KH� LQYHVWHG� GROODUV� DUH� QRW� VSUHDG� RYHU�
PXOWLSOH�SURMHFWV�RU�PXOWLSOH�JHRJUDSKLHV�WKDW�ZRXOG�GLYHUVLI\�WKH�LQYHVWHG�GROODUV��
�
The financial distress, default or bankruptcy of our tenants would have an adverse effect on 
our business.�
7KH� ILQDQFLDO� GLVWUHVV�� GHIDXOW� RU� EDQNUXSWF\� RI� RXU� WHQDQWV� PD\� DOVR� OHDG� WR� SURWUDFWHG� DQG�
H[SHQVLYH� SURFHVVHV� IRU� UHWDNLQJ� FRQWURO� RI� RXU� SURSHUWLHV� WKDQ� ZRXOG� RWKHUZLVH� EH� WKH� FDVH��
LQFOXGLQJ��HYLFWLRQ�RU�RWKHU�OHJDO�SURFHHGLQJV�UHODWHG�WR�RU�UHVXOWLQJ�IURP�WKH�WHQDQW¶V�GHIDXOW��,I�D�
WHQDQW�ILOHV�IRU�EDQNUXSWF\�SURWHFWLRQ�LW�LV�SRVVLEOH�WKDW�ZH�ZRXOG�UHFRYHU�VXEVWDQWLDOO\�OHVV�WKDQ�
WKH� IXOO� YDOXH� RI� RXU� FODLPV� DJDLQVW� WKH� WHQDQW�� ,I� RXU� WHQDQWV� GR� QRW� SHUIRUP� WKHLU� OHDVH�
REOLJDWLRQV��RU�ZH�DUH�XQDEOH�WR�UHQHZ�H[LVWLQJ�OHDVHV�DQG�SURPSWO\�UHFDSWXUH�DQG�UH�OHW�RU�VHOO�
RXU� SURSHUWLHV�� RU� LI� OHDVH� WHUPV� XSRQ� UHQHZDO� RU� UH�OHWWLQJ� DUH� OHVV� IDYRUDEOH� WKDQ� FXUUHQW� RU�
KLVWRULFDO�OHDVH�WHUPV��RU�LI�WKH�YDOXHV�RI�SURSHUWLHV�WKDW�ZH�VHOO�DUH�DGYHUVHO\�DIIHFWHG�E\�PDUNHW�
FRQGLWLRQV�� RU� LI� ZH� LQFXU� VLJQLILFDQW� FRVWV� RU� GLVUXSWLRQ� UHODWHG� WR� RU� UHVXOWLQJ� IURP� WHQDQW�
ILQDQFLDO� GLVWUHVV�� GHIDXOW� RU� EDQNUXSWF\�� WKHQ� RXU� FDVK� IORZ� FRXOG� EH� VLJQLILFDQWO\� DGYHUVHO\�
DIIHFWHG��
�
�
If rents in our markets do not increase sufficiently to keep pace with rising costs of operations, 
our operating results will decline.�
7KH� VXFFHVV� RI� RXU� EXVLQHVV�PRGHO�ZLOO� VXEVWDQWLDOO\� GHSHQG� RQ� FRQGLWLRQV� LQ� WKH� FRPPHUFLDO�
UHQWDO�SURSHUW\�PDUNHW�LQ�RXU�JHRJUDSKLF�PDUNHWV��2XU�EXVLQHVV�GHSHQGV�RQ�DVVXPSWLRQV�DERXW��
DPRQJ�RWKHU�WKLQJV��RFFXSDQF\�DQG�UHQW�OHYHOV��,I�WKRVH�DVVXPSWLRQV�SURYH�WR�EH�LQDFFXUDWH��RXU�
RSHUDWLQJ�UHVXOWV�ZLOO�EH�ZRUVH�WKDQ�H[SHFWHG��
�
�
Insurance held by the tenant may be insufficient to cover damage and/or losses.�
$OWKRXJK� ZH� UHTXLUH� RXU� WHQDQW¶V� WR� FDUU\� LQVXUDQFH�� WKH\� PD\� IDLO� WR� GR� VR� RU� PD\� FDUU\�
LQVXIILFLHQW�LQVXUDQFH�WR�FRYHU�DOO�ORVVHV��,Q�VXFK�FDVH��ZH�PD\�KDYH�WR�SD\�IRU�UHSODFHPHQWV�RU�
UHSDLUV� LQ�RUGHU� WR�UHVWRUH�WKH�SURSHUW\�WR�LWV�SULRU�FRQGLWLRQ��'XH�WR�WKH�WHQDQW¶V� ORVV� WKH\�PD\�
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QRW� EH� DEOH� WR� LQGHPQLI\� RU� UHLPEXUVH� XV� IRU� VXFK� H[SHQVHV�ZKLFK� FRXOG� DGYHUVHO\� DIIHFW� RXU�
EXVLQHVV�DQG�UHVXOWV�RI�RSHUDWLRQV��
�
�
In certain circumstances, the tenant may assign their lease without our consent.�
&HUWDLQ� OHDVHV� DOORZ� WKH� WHQDQW� WR� DVVLJQ� WKH� OHDVH� WR� D� WKLUG� SDUW\� XQGHU� FHUWDLQ� FRQGLWLRQV�
ZLWKRXW�RXU�FRQVHQW��:H�PD\�QRW�DSSURYH�RI�VXFK�UHSODFHPHQW�WHQDQW�DQG�VXFK�WHQDQW�PD\�QRW�
SRVVHVV�WKH�UHTXLUHG�FUHGHQWLDOV�RI�RQH�RI�RXU�WHQDQWV��5HJDUGOHVV��ZH�PXVW�DFFHSW�VXFK�DVVLJQHH�
DQG� WKH� ULVN� VXFK� WHQDQW� SRVHV� WR� RXU� SURSHUW\� DQG� DELOLW\� WR� FROOHFW� UHQWV� QHFHVVDU\� IRU� RXU�
EXVLQHVV��
�
�
We may obtain only limited warranties when we purchase a property and would have only 
limited recourse in the event our due diligence did not identify any issues that lower the value 
of our property.�
7KH�VHOOHU�RI�D�SURSHUW\�RIWHQ�VHOOV�VXFK�SURSHUW\�LQ�LWV��DV�LV��FRQGLWLRQ�RQ�D��ZKHUH�LV��EDVLV�DQG�
�ZLWK� DOO� IDXOWV�� ZLWKRXW� DQ\� ZDUUDQWLHV� RI� PHUFKDQWDELOLW\� RU� ILWQHVV� IRU� D� SDUWLFXODU� XVH� RU�
SXUSRVH�� ,Q� DGGLWLRQ�� SXUFKDVH� DQG� VDOH� DJUHHPHQWV� PD\� FRQWDLQ� RQO\� OLPLWHG� ZDUUDQWLHV��
UHSUHVHQWDWLRQV�DQG�LQGHPQLILFDWLRQV�WKDW�ZLOO�RQO\�VXUYLYH�IRU�D�OLPLWHG�SHULRG�DIWHU�WKH�FORVLQJ��
7KH�SXUFKDVH�RI�SURSHUWLHV�ZLWK�OLPLWHG�ZDUUDQWLHV�LQFUHDVHV�WKH�ULVN�WKDW�ZH�PD\�ORVH�VRPH�RU�
DOO�RI�RXU�LQYHVWHG�FDSLWDO�LQ�WKH�SURSHUW\��DV�ZHOO�DV�WKH�ORVV�RI�UHQWDO�UHYHQXH�IURP�WKDW�SURSHUW\��
ZKLFK�FRXOG�QHJDWLYHO\�DIIHFW�RXU�EXVLQHVV�DQG�WKH�YDOXH�RI�\RXU�LQYHVWPHQW��
�
�
To date, we have not generated revenue and do not foresee generating any revenue until 
completion of the project.�
:H�DUH� D� VWDUWXS�&RPSDQ\�DQG�RXU�EXVLQHVV�PRGHO� FXUUHQWO\� IRFXVHV�RQ� FRPSOHWLQJ� VLWH�ZRUN�
UHTXLUHPHQWV��UHQRYDWLRQV��DQG�GHVLJQ�FRVWV��UDWKHU�WKDQ�JHQHUDWLQJ�UHYHQXH��:KLOH�ZH�LQWHQG�WR�
JHQHUDWH�UHYHQXH�LQ�WKH�IXWXUH��ZH�FDQQRW�DVVXUH�\RX�ZKHQ�RU�LI�ZH�ZLOO�EH�VXFFHVVIXO�LQ�GRLQJ�
VR��:H� UHO\�RQ� H[WHUQDO� ILQDQFLQJ� WR� IXQG�RXU�RSHUDWLRQV��:H�DQWLFLSDWH�� EDVHG�RQ�RXU� FXUUHQW�
SURSRVHG�SODQV�DQG�DVVXPSWLRQV�UHODWLQJ�WR�RXU�RSHUDWLRQV��LQFOXGLQJ�WKH�WLPHWDEOH�RI��DQG�FRVWV�
DVVRFLDWHG�ZLWK�RXU�EXVLQHVV��WKDW��LI�WKH�0LQLPXP�$PRXQW�LV�UDLVHG�LQ�WKLV�2IIHULQJ��LW�ZLOO�EH�
VXIILFLHQW� WR�VDWLVI\�RXU�FRQWHPSODWHG�FDVK� UHTXLUHPHQWV� WKURXJK�DSSUR[LPDWHO\��� WR���PRQWKV��
DVVXPLQJ� WKDW� ZH� GR� QRW� DFFHOHUDWH� WKH� GHYHORSPHQW� RI� RWKHU� RSSRUWXQLWLHV� DYDLODEOH� WR� XV��
HQJDJH� LQ� DQ� H[WUDRUGLQDU\� WUDQVDFWLRQ� RU� RWKHUZLVH� IDFH� XQH[SHFWHG� HYHQWV�� FRVWV� RU�
FRQWLQJHQFLHV��DQ\�RI�ZKLFK�FRXOG�DIIHFW�RXU�FDVK�UHTXLUHPHQWV��
�
�
We may face obstacles in obtaining capital.�
:H�PD\�KDYH�GLIILFXOW\�UDLVLQJ�QHHGHG�FDSLWDO�LQ�WKH�IXWXUH��DV�ZHOO�DV�WKH�LQKHUHQW�EXVLQHVV�ULVNV�
DVVRFLDWHG� ZLWK� RXU� FRPSDQ\� DQG� SUHVHQW� DQG� IXWXUH� PDUNHW� FRQGLWLRQV�� :H� ZLOO� UHTXLUH�
DGGLWLRQDO�IXQGV�WR�H[HFXWH�RXU�EXVLQHVV�VWUDWHJ\�DQG�FRQGXFW�RXU�RSHUDWLRQV��,I�DGHTXDWH�IXQGV�
DUH� XQDYDLODEOH�� ZH� PD\� EH� UHTXLUHG� WR� GHOD\�� RU� UHGXFH� WKH� VFRSH� RI� RXU� GHYHORSPHQWV��
UHQRYDWLRQV��RU�PDUNHWLQJ�HIIRUWV��DQ\�RI�ZKLFK�PD\�PDWHULDOO\�KDUP�RXU�EXVLQHVV�DQG�UHVXOWV�RI�
RSHUDWLRQV��
�
�
We depend on third party service providers, suppliers and licensors in the development of the 
property.�



����
$FWLYH?����������Y����������
$FWLYH?����������Y����������

,Q�FHUWDLQ� LQVWDQFHV��ZH� UHO\�RQ�VLQJOH�RU� OLPLWHG� VHUYLFH�SURYLGHUV�DQG�RXWVRXUFLQJ�YHQGRUV�RU�
VXEFRQWUDFWRUV� EHFDXVH� WKH� UHODWLRQVKLS� LV� DGYDQWDJHRXV� GXH� WR� TXDOLW\�� SULFH�� RU� ODFN� RI�
DOWHUQDWLYH� VRXUFHV�� ,I� SURGXFWLRQ� RU� VHUYLFH� ZDV� LQWHUUXSWHG� DQG� ZH� ZHUH� QRW� DEOH� WR� ILQG�
DOWHUQDWH� WKLUG�SDUW\�SURYLGHUV��ZH�FRXOG�H[SHULHQFH�GLVUXSWLRQV�LQ�GHYHORSLQJ�DQG�PDLQWDLQ�WKH�
SURSHUW\��LQFOXGLQJ�FRQVWUXFWLRQ�GHOD\V��FRVW�RYHUUXQV�DQG�UHGHVLJQV��,I�RXWVRXUFLQJ�VHUYLFHV�DUH�
LQWHUUXSWHG�RU�QRW�SHUIRUPHG�RU�WKH�SHUIRUPDQFH�LV�SRRU��WKLV�FRXOG�LPSDFW�RXU�DELOLW\�WR�H[HFXWH�
RXU�EXVLQHVV�SODQ�DQG�SURYLGH�D�UHWXUQ�WR�RXU�LQYHVWRUV��
�
�
Terrorist-sponsored attacks, both foreign and domestic, could have adverse effects on our 
business and results of operations.�
7HUURULVW�DWWDFNV�DQG�WKUHDWHQHG�DWWDFNV�KDYH�IURP�WLPH�WR�WLPH�PDWHULDOO\�DGYHUVHO\�DIIHFWHG�WKH�
GHPDQG�IRU�SURSHUWLHV�UHDO�HVWDWH�DQG�KDYH�DOVR�UHVXOWHG�LQ�LQFUHDVHG�VDIHW\�DQG�VHFXULW\�FRVWV�IRU�
XV�DQG�WKH�UHDO�HVWDWH�LQGXVWU\�JHQHUDOO\��$GGLWLRQDO�WHUURULVW�DWWDFNV��HYHQ�LI�QRW�PDGH�GLUHFWO\�RQ�
RXU� SURSHUWLHV�� RU� WKH� IHDU� RI� VXFK� DWWDFNV� RU� RWKHU� KRVWLOLWLHV�� ZRXOG� OLNHO\� KDYH� D� IXUWKHU�
VLJQLILFDQW�QHJDWLYH�LPSDFW�RQ�XV�DQG�WKH�UHDO�HVWDWH� LQGXVWU\��7HUURULVW�VSRQVRUHG�DWWDFNV��ERWK�
IRUHLJQ�DQG�GRPHVWLF��FRXOG�KDYH�DGYHUVH�HIIHFWV�RQ�RXU�EXVLQHVV�DQG�UHVXOWV�RI�RSHUDWLRQV��7KHVH�
DWWDFNV�FRXOG�DFFHOHUDWH�RU�H[DFHUEDWH�RWKHU�LQGXVWU\�ULVNV�DQG�DOVR�KDYH�WKH�SRWHQWLDO�WR�LQWHUIHUH�
ZLWK�RXU�EXVLQHVV�E\�GLVUXSWLQJ�RXU�WHQDQWV�DELOLW\�WR�FRQGXFW�WKHLU�EXVLQHVVHV��
�
�
5LVNV�5HODWHG�WR�WKH�6HFXULWLHV��
�
The Class C LLC/Membership Interests will not be freely tradable until one year from the 
initial purchase date. Although the Class C LLC/Membership Interests may be tradable under 
federal securities law, state securities regulations may apply and each Purchaser should 
consult with his or her attorney.�
<RX�VKRXOG�EH�DZDUH�RI�WKH�ORQJ�WHUP�QDWXUH�RI�WKLV�LQYHVWPHQW���7KHUH�LV�QRW�QRZ�DQG�OLNHO\�ZLOO�
QRW� EH� D� SXEOLF� PDUNHW� IRU� WKH� &ODVV� &� //&�0HPEHUVKLS� ,QWHUHVWV�� � %HFDXVH� WKH� &ODVV� &�
//&�0HPEHUVKLS� ,QWHUHVWV� KDYH� QRW� EHHQ� UHJLVWHUHG� XQGHU� WKH� 6HFXULWLHV� $FW� RU� XQGHU� WKH�
VHFXULWLHV� ODZV� RI� DQ\� VWDWH� RU� QRQ�8QLWHG� 6WDWHV� MXULVGLFWLRQ�� WKH� &ODVV� &� //&�0HPEHUVKLS�
,QWHUHVWV�KDYH�WUDQVIHU�UHVWULFWLRQV�DQG�FDQQRW�EH� UHVROG�LQ�WKH�8QLWHG�6WDWHV�H[FHSW�SXUVXDQW� WR�
5XOH�����RI�5HJXODWLRQ�&)���,W�LV�QRW�FXUUHQWO\�FRQWHPSODWHG�WKDW�UHJLVWUDWLRQ�XQGHU�WKH�6HFXULWLHV�
$FW� RU� RWKHU� VHFXULWLHV� ODZV� ZLOO� EH� HIIHFWHG�� /LPLWDWLRQV� RQ� WKH� WUDQVIHU� RI� WKH� &ODVV� &�
//&�0HPEHUVKLS�,QWHUHVWV�PD\�DOVR�DGYHUVHO\�DIIHFW�WKH�SULFH�WKDW�\RX�PLJKW�EH�DEOH�WR�REWDLQ�
IRU�WKH�&ODVV�&�//&�0HPEHUVKLS�,QWHUHVWV�LQ�D�SULYDWH�VDOH��3XUFKDVHUV�VKRXOG�EH�DZDUH�RI�WKH�
ORQJ�WHUP�QDWXUH�RI� WKHLU� LQYHVWPHQW� LQ� WKH�&RPSDQ\�� �(DFK�3XUFKDVHU� LQ� WKLV�2IIHULQJ�ZLOO�EH�
UHTXLUHG� WR� UHSUHVHQW� WKDW� LW� LV� SXUFKDVLQJ� WKH� 6HFXULWLHV� IRU� LWV� RZQ� DFFRXQW�� IRU� LQYHVWPHQW�
SXUSRVHV�DQG�QRW�ZLWK�D�YLHZ�WR�UHVDOH�RU�GLVWULEXWLRQ�WKHUHRI��
�
Neither the Offering nor the Securities have been registered under federal or state securities 
laws, leading to an absence of certain regulation applicable to the Company.�
1R� JRYHUQPHQWDO� DJHQF\� KDV� UHYLHZHG� RU� SDVVHG� XSRQ� WKLV� 2IIHULQJ�� WKH� &RPSDQ\� RU� DQ\�
6HFXULWLHV� RI� WKH� &RPSDQ\�� 7KH� &RPSDQ\� DOVR� KDV� UHOLHG� RQ� H[HPSWLRQV� IURP� VHFXULWLHV�
UHJLVWUDWLRQ� UHTXLUHPHQWV� XQGHU� DSSOLFDEOH� VWDWH� VHFXULWLHV� ODZV�� ,QYHVWRUV� LQ� WKH� &RPSDQ\��
WKHUHIRUH��ZLOO� QRW� UHFHLYH� DQ\� RI� WKH� EHQHILWV� WKDW� VXFK� UHJLVWUDWLRQ�ZRXOG� RWKHUZLVH� SURYLGH��
3URVSHFWLYH� LQYHVWRUV�PXVW� WKHUHIRUH� DVVHVV� WKH� DGHTXDF\� RI� GLVFORVXUH� DQG� WKH� IDLUQHVV� RI� WKH�
WHUPV�RI�WKLV�2IIHULQJ�RQ�WKHLU�RZQ�RU�LQ�FRQMXQFWLRQ�ZLWK�WKHLU�SHUVRQDO�DGYLVRUV��
�
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No Guarantee of Return on Investment��
7KHUH�LV�QR�DVVXUDQFH�WKDW�D�3XUFKDVHU�ZLOO�UHDOL]H�D�UHWXUQ�RQ�LWV� LQYHVWPHQW�RU� WKDW� LW�ZLOO�QRW�
ORVH� LWV� HQWLUH� LQYHVWPHQW�� )RU� WKLV� UHDVRQ�� HDFK� 3XUFKDVHU� VKRXOG� UHDG� WKH� )RUP� &� DQG� DOO�
([KLELWV�FDUHIXOO\�DQG�VKRXOG�FRQVXOW�ZLWK�LWV�RZQ�DWWRUQH\�DQG�EXVLQHVV�DGYLVRU�SULRU�WR�PDNLQJ�
DQ\�LQYHVWPHQW�GHFLVLRQ��
�
A majority of the Company is owned by a small number of owners.�
3ULRU� WR� WKH� 2IIHULQJ� WKH� &RPSDQ\¶V� FXUUHQW� RZQHUV� RI� ���� RU� PRUH� EHQHILFLDOO\� RZQ� XS� WR�
�������RI�WKH�&RPSDQ\��6XEMHFW�WR�DQ\�ILGXFLDU\�GXWLHV�RZHG�WR�RXU�RWKHU�RZQHUV�RU�LQYHVWRUV�
XQGHU� 6RXWK� &DUROLQD� ODZ�� WKHVH� RZQHUV� PD\� EH� DEOH� WR� H[HUFLVH� VLJQLILFDQW� LQIOXHQFH� RYHU�
PDWWHUV�UHTXLULQJ�RZQHU�DSSURYDO��LQFOXGLQJ�WKH�HOHFWLRQ�RI��GLUHFWRUV�RU�PDQDJHUV�DQG�DSSURYDO�
RI� VLJQLILFDQW� &RPSDQ\� WUDQVDFWLRQV�� DQG� ZLOO� KDYH� VLJQLILFDQW� FRQWURO� RYHU� WKH� &RPSDQ\¶V�
PDQDJHPHQW� DQG� SROLFLHV�� 6RPH� RI� WKHVH� SHUVRQV� PD\� KDYH� LQWHUHVWV� WKDW� DUH� GLIIHUHQW� IURP�
\RXUV�� )RU� H[DPSOH�� WKHVH� RZQHUV� PD\� VXSSRUW� SURSRVDOV� DQG� DFWLRQV� ZLWK� ZKLFK� \RX� PD\�
GLVDJUHH�� 7KH� FRQFHQWUDWLRQ� RI� RZQHUVKLS� FRXOG� GHOD\� RU� SUHYHQW� D� FKDQJH� LQ� FRQWURO� RI� WKH�
&RPSDQ\�RU�RWKHUZLVH�GLVFRXUDJH�D�SRWHQWLDO�DFTXLUHU�IURP�DWWHPSWLQJ�WR�REWDLQ�FRQWURO�RI� WKH�
&RPSDQ\�� ZKLFK� LQ� WXUQ� FRXOG� UHGXFH� WKH� SULFH� SRWHQWLDO� LQYHVWRUV� DUH� ZLOOLQJ� WR� SD\� IRU� WKH�
&RPSDQ\��,Q�DGGLWLRQ��WKHVH�RZQHUV�FRXOG�XVH�WKHLU�YRWLQJ�LQIOXHQFH�WR�PDLQWDLQ�WKH�&RPSDQ\¶V�
H[LVWLQJ�PDQDJHPHQW��GHOD\�RU�SUHYHQW�FKDQJHV�LQ�FRQWURO�RI�WKH�&RPSDQ\��RU�VXSSRUW�RU�UHMHFW�
RWKHU�PDQDJHPHQW�DQG�ERDUG�SURSRVDOV�WKDW�DUH�VXEMHFW�WR�RZQHU�DSSURYDO��
�
The Company has the right to extend the Offering deadline.�
7KH�&RPSDQ\�PD\� H[WHQG� WKH�2IIHULQJ� GHDGOLQH� EH\RQG�ZKDW� LV� FXUUHQWO\� VWDWHG� KHUHLQ�� 7KLV�
PHDQV�WKDW�\RXU�LQYHVWPHQW�PD\�FRQWLQXH�WR�EH�KHOG�LQ�HVFURZ�ZKLOH�WKH�&RPSDQ\�DWWHPSWV�WR�
UDLVH� WKH� 0LQLPXP� $PRXQW� HYHQ� DIWHU� WKH� 2IIHULQJ� GHDGOLQH� VWDWHG� KHUHLQ� LV� UHDFKHG�� <RXU�
LQYHVWPHQW�ZLOO�QRW�EH�DFFUXLQJ�LQWHUHVW�GXULQJ�WKLV�WLPH�DQG�ZLOO�VLPSO\�EH�KHOG�XQWLO�VXFK�WLPH�
DV�WKH�QHZ�2IIHULQJ�GHDGOLQH�LV�UHDFKHG�ZLWKRXW�WKH�&RPSDQ\�UHFHLYLQJ�WKH�0LQLPXP�$PRXQW��
DW�ZKLFK�WLPH�LW�ZLOO�EH�UHWXUQHG�WR�\RX�ZLWKRXW�LQWHUHVW�RU�GHGXFWLRQ��RU�WKH�&RPSDQ\�UHFHLYHV�
WKH�0LQLPXP�$PRXQW��DW�ZKLFK�WLPH�LW�ZLOO�EH�UHOHDVHG�WR�WKH�&RPSDQ\�WR�EH�XVHG�DV�VHW�IRUWK�
KHUHLQ��8SRQ�RU�VKRUWO\�DIWHU�UHOHDVH�RI�VXFK�IXQGV�WR�WKH�&RPSDQ\��WKH�6HFXULWLHV�ZLOO�EH�LVVXHG�
DQG�GLVWULEXWHG�WR�\RX��
�
�
Your ownership of the Securities will be subject to dilution.�
2ZQHUV� RI� 6HFXULWLHV� GR� QRW� KDYH� SUHHPSWLYH� ULJKWV�� ,I� WKH� &RPSDQ\� FRQGXFWV� VXEVHTXHQW�
2IIHULQJV�RU�LVVXDQFHV�RI�6HFXULWLHV��3XUFKDVHUV�LQ�WKLV�2IIHULQJ�ZKR�GR�QRW�SDUWLFLSDWH�LQ�WKRVH�
RWKHU� 6HFXULWLHV� LVVXDQFHV� ZLOO� H[SHULHQFH� GLOXWLRQ� LQ� WKHLU� SHUFHQWDJH� RZQHUVKLS� RI� WKH�
&RPSDQ\¶V� RXWVWDQGLQJ� 6HFXULWLHV�� )XUWKHUPRUH�� 3XUFKDVHUV� PD\� H[SHULHQFH� D� GLOXWLRQ� LQ� WKH�
YDOXH� RI� WKHLU� LQWHUHVWV� GHSHQGLQJ� RQ� WKH� WHUPV� DQG� SULFLQJ� RI� DQ\� IXWXUH� 6HFXULWLHV� LVVXDQFHV�
�LQFOXGLQJ�WKH�6HFXULWLHV�EHLQJ�VROG�LQ�WKLV�2IIHULQJ��DQG�WKH�YDOXH�RI�WKH�&RPSDQ\¶V�DVVHWV�DW�WKH�
WLPH�RI�LVVXDQFH��
�
The Securities will be equity interests in the Company and will not constitute indebtedness.�
$V� VXFK�� WKH�6HFXULWLHV�ZLOO� UDQN� MXQLRU� WR� DOO� H[LVWLQJ� DQG� IXWXUH� LQGHEWHGQHVV� DQG� RWKHU� QRQ�
HTXLW\�FODLPV�RQ�WKH�&RPSDQ\�ZLWK�UHVSHFW�WR�DVVHWV�DYDLODEOH�WR�VDWLVI\�FODLPV�RQ�WKH�&RPSDQ\��
LQFOXGLQJ�LQ�D�OLTXLGDWLRQ�RI�WKH�&RPSDQ\��$GGLWLRQDOO\��XQOLNH�LQGHEWHGQHVV��IRU�ZKLFK�SULQFLSDO�
DQG� LQWHUHVW� ZRXOG� FXVWRPDULO\� EH� SD\DEOH� RQ� VSHFLILHG� GXH� GDWHV�� WKHUH� ZLOO� EH� QR� VSHFLILHG��
SD\PHQWV� ZLWK� UHVSHFW� WR� WKH� 6HFXULWLHV� DQG� GLVWULEXWLRQV� DUH� SD\DEOH� RQO\� LI�� ZKHQ� DQG� DV�
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GHWHUPLQHG�E\�WKH�&RPSDQ\�DQG�GHSHQG�RQ��DPRQJ�RWKHU�PDWWHUV��WKH�&RPSDQ\¶V�KLVWRULFDO�DQG�
SURMHFWHG�UHVXOWV�RI�RSHUDWLRQV��OLTXLGLW\��FDVK�IORZV��FDSLWDO�OHYHOV��ILQDQFLDO�
�
Insufficient Distributions for Tax Purposes�
,I� WKH� &RPSDQ\� LV� WD[HG� DV� D� SDUWQHUVKLS�� LQFRPH� DQG� JDLQV� ZLOO� EH� SDVVHG� WKURXJK� WR� WKH�
&RPSDQ\�PHPEHUV�RQ�WKH�EDVLV�RI�WKHLU�DOORFDEOH�LQWHUHVWV�DQG�VKRXOG�DOVR�EH�UHSRUWHG�RQ�HDFK�
&RPSDQ\�PHPEHU¶V�WD[�UHWXUQ���7KXV��&RPSDQ\�PHPEHUV�ZLOO�EH�WD[HG�RQ�WKHLU�DOORFDEOH�VKDUH�
RI�&RPSDQ\�LQFRPH�DQG�JDLQ��UHJDUGOHVV�RI�WKH�DPRXQW��LI�DQ\��RI�FDVK�WKDW�LV�GLVWULEXWHG�WR�WKH�
&RPSDQ\�PHPEHUV���$OWKRXJK�WKH�&RPSDQ\�H[SHFWV�WKDW�WKH�&RPSDQ\�ZLOO�PDNH�GLVWULEXWLRQV�
WR� WKH� &RPSDQ\� PHPEHUV� IURP� WLPH� WR� WLPH�� WKHUH� FDQ� EH� QR� DVVXUDQFH� WKDW� WKH� DPRXQW�
GLVWULEXWHG�ZLOO�EH�VXIILFLHQW�WR�FRYHU�WKH�LQFRPH�WD[HV�WR�EH�SDLG�E\�D�&RPSDQ\�PHPEHU�RQ�WKH�
&RPSDQ\�PHPEHU¶V�VKDUH�RI�&RPSDQ\�LQFRPH��
�
Limitation of Manager’s Liability �
7KH�&RPSDQ\¶V�/LPLWHG�/LDELOLW\�&RPSDQ\�2SHUDWLQJ�$JUHHPHQW�SURYLGHV� WKDW� WKH�0DQDJLQJ�
0HPEHU� DQG� WKH� &RPSDQ\¶V� DJHQWV�� DWWRUQH\V�� DIILOLDWHV� DQG� HPSOR\HHV� ZLOO� EH� LQGHPQLILHG�
DJDLQVW�FRVWV�DQG�H[SHQVHV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK��DQG�ZLOO�QRW�EH�OLDEOH�WR�WKH�&RPSDQ\�RU�
D�3XUFKDVHU�IRU��DQ\�DFWLRQ�WDNHQ��RU�IDLOXUH�WR�DFW��RQ�EHKDOI�RI�WKH�&RPSDQ\�LQ�FRQQHFWLRQ�ZLWK�
WKH�EXVLQHVV�RI�WKH�&RPSDQ\��GHWHUPLQHG�E\�WKH�0DQDJLQJ�0HPEHU�WR�EH�WDNHQ�LQ�JRRG�IDLWK�DQG�
LQ�D�PDQQHU�WKH\�UHDVRQDEO\�EHOLHYHG�WR�EH�LQ�RU�QRW�RSSRVHG�WR�WKH�EHVW�LQWHUHVW�RI�WKH�&RPSDQ\���
7KHUHIRUH��D�3XUFKDVHU�PD\�KDYH�D�PRUH�OLPLWHG�ULJKW�RI�DFWLRQ�DJDLQVW� WKH�0DQDJLQJ�0HPEHU�
WKDQ� ZRXOG� EH� DYDLODEOH� LI� WKHVH� SURYLVLRQV� ZHUH� QRW� FRQWDLQHG� LQ� WKH� &RPSDQ\¶V� /LPLWHG�
/LDELOLW\�2SHUDWLQJ�$JUHHPHQW��
��
Purchasers Will Not Participate in Management�
2XU�0DQDJLQJ�0HPEHU�KDV�IXOO�UHVSRQVLELOLW\�IRU�PDQDJLQJ�RXU�&RPSDQ\���7KH�3XUFKDVHUV�ZLOO�
QRW�EH�HQWLWOHG�WR�SDUWLFLSDWH�LQ�WKH�PDQDJHPHQW�RU�RSHUDWLRQ�RI�WKH�&RPSDQ\�RU�LQ�WKH�FRQGXFW�RI�
LWV� EXVLQHVV�� � 7KH� 3XUFKDVHUV�PD\� QRW� YRWH� WKHLU� 6HFXULWLHV� LQ� WKH� HOHFWLRQ� RI� WKH� &RPSDQ\¶V�
0DQDJHU� RU� IRU� DQ\� RWKHU� UHDVRQ�� H[FHSW� LQ� OLPLWHG� FLUFXPVWDQFHV� DV� DOORZHG� XQGHU� 6RXWK�
&DUROLQD�ODZ��3OHDVH�FRQVXOW�WKH�/LPLWHG�/LDELOLW\�2SHUDWLQJ�$JUHHPHQW��
�
There can be no assurance that we will ever provide liquidity to Purchasers through either a 
sale of the Company or a registration of the Securities.�
7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�DQ\�IRUP�RI�PHUJHU��FRPELQDWLRQ��RU�VDOH�RI� WKH�&RPSDQ\�ZLOO�
WDNH� SODFH�� RU� WKDW� DQ\� PHUJHU�� FRPELQDWLRQ�� RU� VDOH� ZRXOG� SURYLGH� OLTXLGLW\� IRU� 3XUFKDVHUV���
)XUWKHUPRUH�� ZH� PD\� EH� XQDEOH� WR� UHJLVWHU� WKH� 6HFXULWLHV� IRU� UHVDOH� E\� 3XUFKDVHUV� IRU� OHJDO��
FRPPHUFLDO��UHJXODWRU\��PDUNHW�UHODWHG�RU�RWKHU�UHDVRQV���,Q�WKH�HYHQW�WKDW�ZH�DUH�XQDEOH�WR�HIIHFW�
D� UHJLVWUDWLRQ�� 3XUFKDVHUV� FRXOG� EH� XQDEOH� WR� VHOO� WKHLU� 6HFXULWLHV� XQOHVV� DQ� H[HPSWLRQ� IURP�
UHJLVWUDWLRQ�LV�DYDLODEOH��
��
Income Tax Risks���
(DFK�SURVSHFWLYH�3XUFKDVHU� LV�XUJHG� WR�FRQVXOW�ZLWK� LWV�RZQ� UHSUHVHQWDWLYHV�� LQFOXGLQJ� LWV�RZQ�
WD[� DQG� OHJDO� DGYLVRUV�� ZLWK� UHVSHFW� WR� WKH� IHGHUDO� �DV� ZHOO� DV� VWDWH� DQG� ORFDO�� LQFRPH� WD[�
FRQVHTXHQFHV� RI� WKLV� LQYHVWPHQW� EHIRUH� SXUFKDVLQJ� DQ\� RI� WKH� 6HFXULWLHV�� � &HUWDLQ� SURVSHFWLYH�
3XUFKDVHUV��VXFK�DV�RUJDQL]DWLRQV�ZKLFK�DUH�H[HPSW�IURP�IHGHUDO�LQFRPH�WD[HV��PD\�EH�VXEMHFW�WR�
IHGHUDO� DQG� VWDWH� ODZV�� UXOHV� DQG� UHJXODWLRQV� ZKLFK� PD\� SURKLELW� RU� DGYHUVHO\� DIIHFW� WKHLU�
LQYHVWPHQW�LQ�WKH�&RPSDQ\���:H�DUH�QRW�RIIHULQJ�\RX�DQ\�WD[�DGYLFH�XSRQ�ZKLFK�\RX�PD\�UHO\��
���
Audit by Internal Revenue Service���
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,QIRUPDWLRQ� WD[� UHWXUQV� ILOHG� E\� WKH� &RPSDQ\� DUH� VXEMHFW� WR� DXGLW� E\� WKH� ,QWHUQDO� 5HYHQXH�
6HUYLFH�� �$Q�DXGLW� RI� WKH�&RPSDQ\¶V� WD[� UHWXUQ�PD\� OHDG� WR� DGMXVWPHQWV� WR� VXFK� UHWXUQ�ZKLFK�
ZRXOG� UHTXLUH� DQ� DGMXVWPHQW� WR� HDFK� 3XUFKDVHU¶V� SHUVRQDO� IHGHUDO� LQFRPH� WD[� UHWXUQ�� � 6XFK�
DGMXVWPHQWV�FDQ�UHVXOW�LQ�UHGXFLQJ�WKH�WD[DEOH�ORVV�RU�LQFUHDVLQJ�WKH�WD[DEOH�LQFRPH�DOORFDEOH�WR�
WKH�3XUFKDVHUV� IURP�WKH�DPRXQWV� UHSRUWHG�RQ� WKH�&RPSDQ\¶V� WD[�UHWXUQ�� � ,Q�DGGLWLRQ��DQ\�VXFK�
DXGLW� PD\� OHDG� WR� DQ� DXGLW� RI� D� 3XUFKDVHU¶V� LQGLYLGXDO� LQFRPH� WD[� UHWXUQ�� ZKLFK�PD\� OHDG� WR�
DGMXVWPHQWV�RWKHU�WKDQ�WKRVH�UHODWHG�WR�WKH�LQYHVWPHQWV�LQ�WKH�6HFXULWLHV�RIIHUHG�KHUHE\��
�
,Q�DGGLWLRQ� WR� WKH� ULVNV� OLVWHG�DERYH��EXVLQHVVHV� DUH�RIWHQ� VXEMHFW� WR� ULVNV�QRW� IRUHVHHQ�RU� IXOO\�
DSSUHFLDWHG� E\� WKH� PDQDJHPHQW�� ,W� LV� QRW� SRVVLEOH� WR� IRUHVHH� DOO� ULVNV� WKDW� PD\� DIIHFW� XV��
0RUHRYHU�� WKH�&RPSDQ\� FDQQRW� SUHGLFW�ZKHWKHU� WKH�&RPSDQ\�ZLOO� VXFFHVVIXOO\� HIIHFWXDWH� WKH�
&RPSDQ\¶V�FXUUHQW�EXVLQHVV�SODQ��(DFK�SURVSHFWLYH�3XUFKDVHU�LV�HQFRXUDJHG�WR�FDUHIXOO\�DQDO\]H�
WKH�ULVNV�DQG�PHULWV�RI�DQ�LQYHVWPHQW�LQ�WKH�6HFXULWLHV�DQG�VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�ZKHQ�
PDNLQJ�VXFK�DQDO\VLV��DPRQJ�RWKHU��WKH�5LVN�)DFWRUV�GLVFXVVHG�DERYH��
�
7+(�6(&85,7,(6�2))(5('�,192/9(�$�+,*+�'(*5((�2)�5,6.�$1'�0$<�5(68/7�
,1� 7+(� /266� 2)� <285� (17,5(� ,19(670(17�� $1<� 3(5621� &216,'(5,1*� 7+(�
385&+$6(� 2)� 7+(6(� 6(&85,7,(6� 6+28/'� %(� $:$5(� 2)� 7+(6(� $1'� 27+(5�
)$&7256�6(7�)257+�,1�7+,6�)250�&�$1'�6+28/'�&2168/7�:,7+�+,6�25�+(5�
/(*$/��7$;�$1'�),1$1&,$/�$'9,6256�35,25�72�0$.,1*�$1� ,19(670(17� ,1�
7+(� 6(&85,7,(6�� 7+(� 6(&85,7,(6� 6+28/'�21/<� %(� 385&+$6('�%<� 3(56216�
:+2�&$1�$))25'�72�/26(�$//�2)�7+(,5�,19(670(17��
�
�
3523(57<�$1'�7+(�%86,1(66��
�
7KH�&RPSDQ\�KDV���PDWHULDO�SURSHUWLHV��HDFK�GHVFULEHG�EHORZ��
�
'HVFULSWLRQ�RI�WKH�3URSHUW\��
�
7KH�&KDSHO�ZDV� DFTXLUHG� RQ� ����������� DQG� WKH� IROORZLQJ�PDWHULDO� LPSURYHPHQWV� KDYH� EHHQ�
PDGH�VLQFH�WKDW�WLPH��
5H]RQH�IURP�LQGXVWULDO�WR�)5'��IOH[LEOH�UHYLHZ�GLVWULFW���PL[HG�XVH��
�
Property Manager�
�
7KH�&RPSDQ\�VHOI�PDQDJHV�WKH�SURSHUW\��
�
Property Revenue�
�
5HQRYDWH�VSDFH��OHDVH�VSDFH�
�
Property Condition�
�
2XU�EXGJHW�LQFOXGHV�FRQYHUWLQJ�WKH�ZDUHKRXVH�LQGXVWULDO�VSDFH�LQWR�RIILFH��UHVWDXUDQW��DQG�HYHQW�
VSDFH��7KLV�ZLOO�LQFOXGH�EDVLF�LQIUDVWUXFWXUH�XSJUDGHV��VLWH�ZRUN��QHZ�SDUNLQJ�ORW��QHZ�URRI��DQG�
EXLOGRXW�RI�WKH�LQWHULRU��
�
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:H�KDYH�DOUHDG\�UH]RQHG�IURP�LQGXVWULDO�WR�)5'��&RQVWUXFWLRQ�ZLOO�UHTXLUH�EXLOGLQJ�SHUPLWV�DQG�
RYHUDOO�VLWH�SHUPLWV��
�
Competition�
�
8UEDQ� DGDSWLYH� UHXVH�SURMHFWV� LQ�*UHHQYLOOH�KDYH�EHHQ�YHU\� VXFFHVVIXO� KLVWRULFDOO\��$FURVV� WKH�
KLJKZD\�LV�D�YHU\�SRSXODU�PL[HG�XVH�GHYHORSPHQW��DQG�WKHUH�DUH�a��SURMHFWV�KDSSHQLQJ�ZLWKLQ�D�
����PLOH�UDGLXV�RI�WKLV�SURMHFW��
�
Financing�
�
:H�ZLOO� UHTXLUH� D� FRQVWUXFWLRQ� ORDQ� RI� ����0� DQG� DQ� DGGLWLRQDO� ��0� LQ� HTXLW\��:H� DUH� DOVR�
SXUVXLQJ�1HZ�0DUNHW�7D[�&UHGLWV�WKDW�FDQ�UHGXFH�WKHVH�DPRXQWV�LI�DSSURYHG���
�
Tenants�
�
:H�KDYH�LQ�SODFH�/2,¶V�ZLWK�WHQDQWV�IRU�����RI�WKH�DYDLODEOH�VSDFH�DW�WKH�3URSHUW\��7KH�DYHUDJH�
GROODU�DPRXQW�RI�PRQWKO\�UHQW�UHYHQXH�IRU�&KDSHO�IRU�WKH�SDVW�\HDU�LV�������
�
Regulation�
�
&KDSHO�LV�VXEMHFW�WR�WKH�IROORZLQJ�UHJXODWLRQV��
�

*RYHUQPHQW�DJHQF\� 7\SH�RI�DSSURYDO $SSOLFDWLRQ�'DWH

*UHHQYLOOH�&RXQW\� %XLOGLQJ�	�6LWH�3HUPLWV� 2FWREHU���������
�
1RQH�
�
1RQH�
�
Ownership�
�
7KH�WDEOH�EHORZ�OLVWV�WKH�QDPH�RI�HDFK�GLUHFW�RU�LQGLUHFW�RZQHU�RI�����RU�PRUH�RI�WKH�EHQHILFLDO�
RZQHUVKLS�LQWHUHVWV�LQ�&KDSHO�DQG�WKH�SHUFHQWDJH�RZQHG��
�

1DPH� ��RZQHG�

0DWW�0F3KHHO\� ����

%URRNV�&DODYDQ� ����
�
�
Other Property Information�
�
%XVLQHVV�3ODQ��
�
�



����
$FWLYH?����������Y����������
$FWLYH?����������Y����������

�
:DUHKRXVH�5HGHYHORSPHQW��7KH� SURSHUW\� �� ������� IW�� RQ� ���� DFUHV� �� LV� SRVLWLRQHG�ZLWKLQ� RQH�
PLOH� RI�0DLQ�6W�� LQ� WKH�3RH�0LOO� QHLJKERUKRRG� EHWZHHQ�3HWH�+ROOLV�%OYG� DQG�5XWKHUIRUG�6W� ��
3RLQVHWW� +Z\�� 7KHUH� DUH� QHDUO\� D� GR]HQ� RQJRLQJ� RU� SODQQHG� SURMHFWV� LQ� WKH� LPPHGLDWH�
VXUURXQGLQJ�DUHD�DORQJ�WKH�3RLQVHWW�&RUULGRU��3HWH�+ROOLV�FRUULGRU��DQG�6ZDPS�5DEELW�7UDLO��7KH�
VSDFH�LV�HDV\�WR�DFFHVV��LQ�JUHDW�VKDSH��DQG�KDV�D�FKDUDFWHU�KDUG�WR�ILQG�LQ�*UHHQYLOOH��7KH�SURMHFW�
FRQVLVWV� RI� WKH� DFTXLVLWLRQ� DQG� UHGHYHORSPHQW�RI� �������6)�RI� LQGXVWULDO� VSDFH�ZLWKLQ� WKH�3RH�
0LOO�QHLJKERUKRRG�ORFDWHG�DW������%XQFRPEH�5G��*UHHQYLOOH��6&��������7KH�H[LVWLQJ�EXLOGLQJ�
ZLOO�EH�UHGHYHORSHG�XQGHU�WKH�)5'�]RQLQJ�FRGH��6ODWHG�WR�LQFOXGH�D�WRWDO�RI��������6)�RI�RIILFH�
VSDFH�� ����� 6)� RI� DIIRUGDEOH� FRZRUNLQJ� VSDFH�� ����� 6)� RI� HYHQW� VSDFH�� DQG� ����� 6)� RI�
UHVWDXUDQW� DQG�RXWGRRU� VSDFH�� WKHVH�XVHV�ZLOO� FRQWULEXWH� WR� LQFRPH�JHQHUDWLRQ� DQG� MRE� FUHDWLRQ�
ZLWKLQ� WKH�FRPPXQLW\�DQG�VXUURXQGLQJ�DUHDV��8QLTXH�%XVLQHVV�0RGHO��&KDSHO� LV�QRW�PHDQW� WR�
FRPSHWH�ZLWK�WKH�UHVW�RI�WKH�FRQYHQWLRQDO�RIILFH�DQG�UHWDLO�PDUNHW�LQ�*UHHQYLOOH��:H�DUH�FXUDWLQJ�
DQ�H[SHULHQFH�WKURXJK�SDUWQHUVKLSV��UDWKHU�WKDQ�KRSLQJ�WKHUH�LV�LQWHUHVW�IURP�EXVLQHVVHV�ORRNLQJ�
IRU�D�OHDVH��,Q�WKLV�ZD\��ZH�ZLOO�UHGXFH�YDFDQF\�ULVN��FDSWXUH�PRUH�RI�WKH�SURILWV��HQVXUH�D�VWURQJ�
FRPPXQLW\�RI�WHQDQWV��DQG�DWWUDFW�EXVLQHVVHV�IURP�DFURVV�WKH�UHJLRQ��:H¶YH�DGRSWHG�ZKDW�VRPH�
IULHQGV�RI�RXUV�DW�$FFHVV�9HQWXUHV�FDOO� ³2QH�3RFNHW� ,QYHVWLQJ�´� ,W�PHDQV� WKDW�PLVVLRQ�IRFXVHG�
GRHVQ¶W�KDYH�WR�FRPH�DW�WKH�H[SHQVH�RI�SURILW��DQG�WKDW�WKH�SUHVHQFH�RI�D�GLYHUVH�JURXS�RI�WHQDQWV�
FDQ� KHOS� IHHG� WKH� LPSDFW� WR� RWKHU� PHPEHUV� RI� WKH� FRPPXQLW\� DQG� IHHG� UHWXUQV� WR� LQYHVWRUV��
0DUNHW�5DWH�5HWXUQV���6RFLDO�,PSDFW�5HWXUQV��:H�EHOLHYH�WKDW�WKH�VPDUWHVW��PRVW�SURILWDEOH�ZD\�
IRUZDUG� LV� WR�ZRUN�DORQJVLGH�DQG�ZLWK� WKH�FRPPXQLW\�� WR�EDNH� LQ� WKH�PHQWDOLW\�RI�EHLQJ�JUHDW�
QHLJKERUV��7KLV�ZLOO� LQFOXGH� MRE� WUDLQLQJ�� LQYHVWPHQW� LQWR� ORFDO� HQWUHSUHQHXUV��SURYLGLQJ� D� VDIH�
VSDFH�IRU�NLGV��DQG�RIIHULQJ�RXU�IOH[�VSDFH�DV�D�UHVRXUFH�IRU�WKH�QHLJKERUKRRG��
�
0DQDJLQJ�(QWLW\��
�
&0�'HYHORSPHQW�3DUWQHUV�//&��D�7H[DV�OLPLWHG�OLDELOLW\�FRPSDQ\��
�
/LWLJDWLRQ��
�
1RQH��
�
Intellectual Property��
7KH�&RPSDQ\�LV�GHSHQGHQW�RQ�WKH�IROORZLQJ�LQWHOOHFWXDO�SURSHUW\��
�
1RQH��
�
�
2WKHU��
�
7KH�&RPSDQ\�FRQGXFWV�EXVLQHVV�LQ�6RXWK�&DUROLQD��
�
%HFDXVH�WKLV�)RUP�&�IRFXVHV�SULPDULO\�RQ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�&RPSDQ\�UDWKHU�WKDQ�WKH�
LQGXVWU\� LQ�ZKLFK� WKH�&RPSDQ\�RSHUDWHV�� SRWHQWLDO�3XUFKDVHUV�PD\�ZLVK� WR� FRQGXFW� WKHLU� RZQ�
VHSDUDWH� LQYHVWLJDWLRQ� RI� WKH� &RPSDQ\¶V� LQGXVWU\� WR� REWDLQ� JUHDWHU� LQVLJKW� LQ� DVVHVVLQJ� WKH�
&RPSDQ\¶V�SURVSHFWV��
�
86(�2)�352&(('6��
�
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7KH� IROORZLQJ� WDEOH� OLVWV� WKH� XVH� RI� SURFHHGV� RI� WKH� 2IIHULQJ� LI� WKH� 0LQLPXP� $PRXQW� DQG�
0D[LPXP�$PRXQW�DUH�UDLVHG��
�
�

8VH�RI�3URFHHGV�
��RI�0LQLPXP�

3URFHHGV�
5DLVHG�

$PRXQW�LI�
0LQLPXP�
5DLVHG

��RI�0D[LPXP�
3URFHHGV�
5DLVHG

$PRXQW�LI�
0D[LPXP�
5DLVHG

,QWHUPHGLDU\�
)HHV� ������ ������� ������ ��������

)LQDO�GHVLJQ��
DUFKLWHFWXUH� ������� �������� ������� ��������

&LYLO�
HQJLQHHULQJ� ������� �������� ������� ��������

3HUPLWV�DQG�OHJDO� ������� �������� ������� ��������

/DQGVFDSH�
DUFKLWHFWXUH� ������ ��� ������ ��������

,QLWLDO�VLWH�ZRUN� ������ ��� ������� ���������

7RWDO� �������� �������� ������� ��������
�
7KH�8VH�RI�3URFHHGV�FKDUW�LV�QRW�LQFOXVLYH�RI�IHHV�SDLG�IRU�XVH�RI�WKH�)RUP�&�JHQHUDWLRQ�V\VWHP��
SD\PHQWV� WR� ILQDQFLDO� DQG� OHJDO� VHUYLFH� SURYLGHUV�� DQG� HVFURZ� UHODWHG� IHHV�� DOO� RI�ZKLFK�ZHUH�
LQFXUUHG�LQ�SUHSDUDWLRQ�RI�WKH�FDPSDLJQ�DQG�DUH�GXH�LQ�DGYDQFH�RI�WKH�FORVLQJ�RI�WKH�FDPSDLJQ���
DUFKLWHFWXUDO�SODQV��SHUPLW�H[SHQVHV��FLYLO�HQJLQHHULQJ��LQLWLDO�VLWH�ZRUN�
�
7KH�&RPSDQ\�GRHV�KDYH�GLVFUHWLRQ�WR�DOWHU�WKH�XVH�RI�SURFHHGV�DV�VHW�IRUWK�DERYH��7KH�&RPSDQ\�
PD\� DOWHU� WKH� XVH� RI� SURFHHGV� XQGHU� WKH� IROORZLQJ� FLUFXPVWDQFHV�� ,I� SHUPLWWLQJ�� GHVLJQ�� DQG�
GHYHORSPHQW�QHHGV�FKDQJH��ZH�ZLOO�UHGLUHFW�DV�QHFHVVDU\�WR�FRPSOHWH�WKH�SURMHFW��
�
',5(&7256��2)),&(56�$1'�(03/2<((6��
�
�
'LUHFWRUV��
�
7KH�GLUHFWRUV�RU�PDQDJHUV�RI�WKH�&RPSDQ\�DUH�OLVWHG�EHORZ�DORQJ�ZLWK�DOO�SRVLWLRQV�DQG�RIILFHV�
KHOG�DW�WKH�&RPSDQ\�DQG�WKHLU�SULQFLSDO�RFFXSDWLRQ�DQG�HPSOR\PHQW�UHVSRQVLELOLWLHV�IRU�WKH�SDVW�
WKUHH�����\HDUV�DQG�WKHLU�HGXFDWLRQDO�EDFNJURXQG�DQG�TXDOLILFDWLRQV��
�
Name�
�
%URRNV�&DODYDQ�
�
All positions and offices held with the Company and date such position(s) was held with start 
and ending dates�
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�
0DQDJHU�RI�&0�'HYHORSPHQW�3DUWQHUV�//&��WKH�&RPSDQ\¶V�0DQDJHU��VLQFH�LQFHSWLRQ�2FW������
�
Principal occupation and employment responsibilities during at least the last three (3) years 
with start and ending dates�
�
5HDO�HVWDWH�GHYHORSHU�DQG�LQYHVWRU��,QFLWH�,QYHVWPHQWV�//&�
$XVWLQ��7;��
�����WR�SUHVHQW�
�
Education�
�
�
1�$�
�
Name�
�
0DWW�0F3KHHO\�
�
All positions and offices held with the Company and date such position(s) was held with start 
and ending dates�
�
0DQDJHU�RI�&0�'HYHORSPHQW�3DUWQHUV�//&��WKH�&RPSDQ\¶V�0DQDJHU��VLQFH�LQFHSWLRQ�2FW������
�
Principal occupation and employment responsibilities during at least the last three (3) years 
with start and ending dates�
�
5HDO�HVWDWH�GHYHORSHU��HQWUHSUHQHXU�
&KDQQHO�&DSLWDO��//&�������������
&+3/�5HDO�(VWDWH��//&��2FWREHU�����±3UHVHQW��
�
Education�
�
%DFKHORU�RI�$UWV��)XUPDQ�8QLYHUVLW\�
0%$��$FWRQ�6FKRRO�RI�%XVLQHVV�
�
�
2IILFHUV��
�
7KH� RIILFHUV� RI� WKH�&RPSDQ\� DUH� OLVWHG� EHORZ� DORQJ�ZLWK� DOO� SRVLWLRQV� DQG� RIILFHV� KHOG� DW� WKH�
&RPSDQ\�DQG� WKHLU�SULQFLSDO�RFFXSDWLRQ�DQG�HPSOR\PHQW� UHVSRQVLELOLWLHV� IRU� WKH�SDVW� WKUHH� ����
\HDUV�DQG�WKHLU�HGXFDWLRQDO�EDFNJURXQG�DQG�TXDOLILFDWLRQV��
�
1RQH��
�
Indemnification�
�
,QGHPQLILFDWLRQ�LV�DXWKRUL]HG�E\�WKH�&RPSDQ\�WR�GLUHFWRUV��RIILFHUV�RU�FRQWUROOLQJ�SHUVRQV�DFWLQJ�
LQ�WKHLU�SURIHVVLRQDO�FDSDFLW\�SXUVXDQW�WR�6RXWK�&DUROLQD�ODZ��,QGHPQLILFDWLRQ�LQFOXGHV�H[SHQVHV�
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VXFK�DV�DWWRUQH\¶V� IHHV�DQG�� LQ�FHUWDLQ�FLUFXPVWDQFHV�� MXGJPHQWV�� ILQHV�DQG�VHWWOHPHQW�DPRXQWV�
DFWXDOO\� SDLG� RU� LQFXUUHG� LQ� FRQQHFWLRQ�ZLWK� DFWXDO� RU� WKUHDWHQHG� DFWLRQV�� VXLWV� RU� SURFHHGLQJV�
LQYROYLQJ�VXFK�SHUVRQ��H[FHSW�LQ�FHUWDLQ�FLUFXPVWDQFHV�ZKHUH�D�SHUVRQ�LV�DGMXGJHG�WR�EH�JXLOW\�RI�
JURVV�QHJOLJHQFH�RU�ZLOOIXO�PLVFRQGXFW��XQOHVV�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�GHWHUPLQHV�WKDW�
VXFK�LQGHPQLILFDWLRQ�LV�IDLU�DQG�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV��
�
(PSOR\HHV��
�
7KH�&RPSDQ\�FXUUHQWO\�KDV���HPSOR\HHV��
�
&$3,7$/,=$7,21�$1'�2:1(56+,3��
�
&DSLWDOL]DWLRQ��
�
7KH�&RPSDQ\�KDV�LVVXHG�WKH�IROORZLQJ�RXWVWDQGLQJ�6HFXULWLHV��
�

7\SH�RI�VHFXULW\� &ODVV�$�//&�0HPEHUVKLS�,QWHUHVWV�

$PRXQW�RXWVWDQGLQJ� ��

9RWLQJ�5LJKWV� 7KH�RQO\�VHFXULW\�ZLWK�YRWLQJ�ULJKWV��KHOG�
H[FOXVLYHO\�E\�0DQDJLQJ�0HPEHUV�

$QWL�'LOXWLRQ�5LJKWV� 1RQH�

+RZ�WKLV�6HFXULW\�PD\�OLPLW��GLOXWH�RU�
TXDOLI\�WKH�1RWHV�%RQGV�LVVXHG�SXUVXDQW�WR�

5HJXODWLRQ�&)�

&ODVV�$�8QLWV�DUH�WKH�RQO\�8QLWV�RI�WKH�
&RPSDQ\�ZLWK�YRWLQJ�ULJKWV��6XEMHFW�RQO\�WR�
WKH�6RXWK�&DUROLQD�8QLIRUP�/LPLWHG�/LDELOLW\�
&RPSDQ\�$FW��&ODVV�$�8QLWKROGHUV�PD\�
FRQVHQW�WR�DPHQG�WKH�/LPLWHG�/LDELOLW\�

&RPSDQ\�$JUHHPHQW�RI�WKH�&RPSDQ\�LQ�D�
PDQQHU�WKDW�PD\�GLOXWH��OLPLW��RU�SODFH�

UHVWULFWLRQV�RQ�&ODVV�&�8QLWV�RI�WKH�&RPSDQ\��

3HUFHQWDJH�RZQHUVKLS�RI�WKH�&RPSDQ\�E\�
WKH�KROGHUV�RI�VXFK�6HFXULWLHV��DVVXPLQJ�

FRQYHUVLRQ�SULRU�WR�WKH�2IIHULQJ�LI�
FRQYHUWLEOH�VHFXULWLHV��

�����

�
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7\SH�RI�VHFXULW\� &ODVV�%�//&�0HPEHUVKLS�,QWHUHVWV�

$PRXQW�RXWVWDQGLQJ� ��

9RWLQJ�5LJKWV� QRQH�

$QWL�'LOXWLRQ�5LJKWV� 1RQH�

+RZ�WKLV�6HFXULW\�PD\�OLPLW��GLOXWH�RU�
TXDOLI\�WKH�1RWHV�%RQGV�LVVXHG�SXUVXDQW�WR�

5HJXODWLRQ�&)�

&ODVV�%�8QLWKROGHUV�DUH�HQWLWOHG�WR�UHFHLYH�D�
SUHIHUUHG�GLVWULEXWLRQ�RI�������SHU�DQQXP�RQ�
WKH�XQUHWXUQHG�FDSLWDO�FRQWULEXWLRQ�PDGH�ZLWK�

UHVSHFW�WR�HDFK�&ODVV�%�8QLW��ZKLFK�
GLVWULEXWLRQ�LV�SD\DEOH�DIWHU�DQ\�XQUHWXUQHG�
FDSLWDO�FRQWULEXWLRQV�DUH�GLVWULEXWHG�WR�

XQLWKROGHUV�EXW�EHIRUH�DQ\�RWKHU�GLVWULEXWLRQV�
PD\�EH�PDGH�WR�XQLWKROGHUV��

3HUFHQWDJH�RZQHUVKLS�RI�WKH�&RPSDQ\�E\�
WKH�KROGHUV�RI�VXFK�6HFXULWLHV��DVVXPLQJ�

FRQYHUVLRQ�SULRU�WR�WKH�2IIHULQJ�LI�
FRQYHUWLEOH�VHFXULWLHV��

�������

�
7KH�&RPSDQ\�KDV�WKH�IROORZLQJ�GHEW�RXWVWDQGLQJ��
�

7\SH�RI�GHEW� %DQN�ORDQ�

1DPH�RI�FUHGLWRU� &RPPXQLW\�)LUVW�%DQN�

$PRXQW�RXWVWDQGLQJ� ��������������

,QWHUHVW�UDWH�DQG�SD\PHQW�VFKHGXOH ��������,QWHUHVW�RQO\�PRQWKO\�SD\PHQWV�

$PRUWL]DWLRQ�VFKHGXOH ,QWHUHVW�RQO\�IRU����PRQWK�WHUP�

'HVFULEH�DQ\�FROODWHUDO�RU�VHFXULW\�

�������%XQFRPEH�5G��*UHHQYLOOH�6&���������
���$OH[DQGHU�6W��*UHHQYLOOH�6&���������

3HUVRQDO�*XDUDQWHHV�RI�0DWW�0F3KHHO\�DQG�
%URRNV�&DODYDQ�

0DWXULW\�GDWH� 'HFHPEHU���������

2WKHU�PDWHULDO�WHUPV� �
�
�
7KH�&RPSDQ\�KDV�FRQGXFWHG�WKH�IROORZLQJ�SULRU�6HFXULWLHV�RIIHULQJV�LQ�WKH�SDVW�WKUHH�\HDUV��
�
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6HFXULW\�
7\SH�

1XPEHU�
6ROG�

0RQH\�
5DLVHG�

8VH�RI�
3URFHHGV�

2IIHULQJ�
'DWH�

([HPSWLRQ�
IURP�

5HJLVWUDWLRQ�
8VHG�RU�
3XEOLF�
2IIHULQJ

//&�0HPEHU
VKLS�,QWHUHVWV� �� ������������ $FTXLVLWLRQ�

RI�UHDO�HVWDWH�
1RYHPEHU����

����� 5XOH�����F��

//&�0HPEHU
VKLS�,QWHUHVWV� �� ����������� $FTXLVLWLRQ�

RI�UHDO�HVWDWH�
)HEUXDU\����

����� 5XOH�����F��

�
�
Valuation�
�
%DVHG�RQ�WKH�2IIHULQJ�SULFH�RI�WKH�6HFXULWLHV��WKH�SUH�2IIHULQJ�YDOXH�DVFULEHG�WR�WKH�&RPSDQ\�LV�
�������������
�
%HIRUH� PDNLQJ� DQ� LQYHVWPHQW� GHFLVLRQ�� \RX� VKRXOG� FDUHIXOO\� FRQVLGHU� WKLV� YDOXDWLRQ� DQG� WKH�
IDFWRUV�XVHG�WR�UHDFK�VXFK�YDOXDWLRQ��6XFK�YDOXDWLRQ�PD\�QRW�EH�DFFXUDWH�DQG�\RX�DUH�HQFRXUDJHG�
WR�GHWHUPLQH�\RXU�RZQ�LQGHSHQGHQW�YDOXH�RI�WKH�&RPSDQ\�SULRU�WR�LQYHVWLQJ��
�
 
2ZQHUVKLS��
�
$�PDMRULW\� RI� WKH� &RPSDQ\� LV� RZQHG� E\� D� IHZ� SHRSOH�HQWLWLHV�� 7KRVH� SHRSOH�HQWLWLHV� DUH� &0�
'HYHORSPHQW�3DUWQHUV�//&��ZKROO\�RZQHG�E\�0DWW�0F3KHHO\�DQG�%URRNV�&DODYDQ���DQG�&+3/�
)XQG�//&��
�
%HORZ� WKH� EHQHILFLDO� RZQHUV� RI� ���� SHUFHQW� RU� PRUH� RI� WKH� &RPSDQ\¶V� RXWVWDQGLQJ� YRWLQJ�
HTXLW\�VHFXULWLHV��FDOFXODWHG�RQ�WKH�EDVLV�RI�YRWLQJ�SRZHU��DUH�OLVWHG�DORQJ�ZLWK�WKH�DPRXQW�WKH\�
RZQ��
�

1DPH� 3HUFHQWDJH�2ZQHG�3ULRU�WR�2IIHULQJ

0DWW�0F3KHHO\� ������

%URRNV�&DODYDQ� ������
�
)ROORZLQJ�WKH�2IIHULQJ��WKH�3XUFKDVHUV�ZLOO�RZQ������RI�WKH�&RPSDQ\�LI�WKH�0LQLPXP�$PRXQW�
LV�UDLVHG�DQG������LI�WKH�0D[LPXP�$PRXQW�LV�UDLVHG��
�
�
),1$1&,$/�,1)250$7,21��
�
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3OHDVH�VHH�WKH�ILQDQFLDO� LQIRUPDWLRQ�OLVWHG�RQ�WKH�FRYHU�SDJH�RI�WKLV�)RUP�&�DQG�DWWDFKHG�
KHUHWR�LQ�DGGLWLRQ�WR�WKH�IROORZLQJ�LQIRUPDWLRQ��)LQDQFLDO�VWDWHPHQWV�DUH�DWWDFKHG�KHUHWR�DV�
([KLELW�$��
�
2SHUDWLRQV��
�
:H� DUH� D� SUH�UHYHQXH� FRPSDQ\� DQG� RXU� SULPDU\� H[SHQVHV� FRQVLVW� RI� GHVLJQ� DQG� GHYHORSPHQW�
FRVWV�IRU�WKH�UHQRYDWLRQ�RI�WKH�SURSHUW\��:H�DQWLFLSDWH�JHQHUDWLQJ�UHYHQXH�XQWLO�RQFH�UHQRYDWLRQ�
LV�FRPSOHWH�LQ�PLG�������
�
7KH�&RPSDQ\�LQWHQGV�WR�DFKLHYH�SURILWDELOLW\� LQ� WKH�QH[W����PRQWKV�E\�FRQWLQXLQJ�WR�SUH�OHDVH�
WKH�VSDFH�DQG�FRPSOHWH�UHQRYDWLRQ�VR�OHDVHV�FDQ�EHJLQ�LQ�D�WLPHO\�PDQQHU��
�
/LTXLGLW\�DQG�&DSLWDO�5HVRXUFHV��
�
7KH�2IIHULQJ�SURFHHGV�DUH�D�NH\�SDUW�RI�RXU�GHYHORSPHQW�SODQ��7KH\�ZLOO�HQDEOH�XV�WR�FRQWLQXH�
PDNLQJ� SURJUHVV� RQ� GHVLJQ�� SHUPLWWLQJ�� DQG� VLWH� ZRUN� ZKLOH� ZH� ZRUN� WKURXJK� WKH� SURFHVV� RI�
VHFXULQJ�DGGLWLRQDO�EDQN�DQG�HTXLW\�ILQDQFLQJ���
�
7KH�&RPSDQ\�KDV�WKH�IROORZLQJ�VRXUFHV�RI�FDSLWDO�LQ�DGGLWLRQ�WR�WKH�SURFHHGV�IURP�WKH�2IIHULQJ��
:H�KDYH�UDLVHG����������RI�HTXLW\�IURP�WKH�GHYHORSPHQW�WHDP�DQG�LQGLYLGXDO�LQYHVWRUV��
�
&DSLWDO�([SHQGLWXUHV�DQG�2WKHU�2EOLJDWLRQV��
�
7KH�&RPSDQ\�LQWHQGV�WR�PDNH�WKH�IROORZLQJ�PDWHULDO�FDSLWDO�H[SHQGLWXUHV�LQ�WKH�IXWXUH��
7KH� UHQRYDWLRQ� UHTXLUHV� ����������� LQ� H[SHQVHV� WR� FRPSOHWH� WKH� SURMHFW� DQG� LQLWLDWH� OHDVH�
UHYHQXH��
�
0DWHULDO�&KDQJHV�DQG�2WKHU�,QIRUPDWLRQ��
�
7UHQGV�DQG�8QFHUWDLQWLHV��
�
$IWHU� UHYLHZLQJ� WKH� DERYH� GLVFXVVLRQ� RI� WKH� VWHSV� WKH� &RPSDQ\� LQWHQGV� WR� WDNH�� SRWHQWLDO�
3XUFKDVHUV�VKRXOG�FRQVLGHU�ZKHWKHU�DFKLHYHPHQW�RI�HDFK�VWHS�ZLWKLQ�WKH�HVWLPDWHG�WLPH�IUDPH�LV�
UHDOLVWLF� LQ� WKHLU� MXGJPHQW�� � 3RWHQWLDO� 3XUFKDVHUV� VKRXOG� DOVR� DVVHVV� WKH� FRQVHTXHQFHV� WR� WKH�
&RPSDQ\� RI� DQ\� GHOD\V� LQ� WDNLQJ� WKHVH� VWHSV� DQG�ZKHWKHU� WKH� &RPSDQ\� ZLOO� QHHG� DGGLWLRQDO�
ILQDQFLQJ�WR�DFFRPSOLVK�WKHP��
�
7KH�ILQDQFLDO�VWDWHPHQWV�DUH�DQ� LPSRUWDQW�SDUW�RI� WKLV�)RUP�&�DQG�VKRXOG�EH� UHYLHZHG� LQ� WKHLU�
HQWLUHW\��7KH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�DUH�DWWDFKHG�KHUHWR�DV�([KLELW�$��
�
7+(�2))(5,1*�$1'�7+(�6(&85,7,(6��
�
7KH�2IIHULQJ��
�
7KH� &RPSDQ\� LV� RIIHULQJ� XS� WR� ������ RI� &ODVV� &� //&�0HPEHUVKLS� ,QWHUHVWV� IRU� XS� WR�
������������� 7KH� &RPSDQ\� LV� DWWHPSWLQJ� WR� UDLVH� D�PLQLPXP� DPRXQW� RI� ������������ LQ� WKLV�
2IIHULQJ��WKH��0LQLPXP�$PRXQW����7KH�&RPSDQ\�PXVW�UHFHLYH�FRPPLWPHQWV�IURP�LQYHVWRUV�LQ�
DQ� DPRXQW� WRWDOLQJ� WKH�0LQLPXP�$PRXQW� E\� 2FWREHU� ���� ����� �WKH� �2IIHULQJ� 'HDGOLQH��� LQ�
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RUGHU�WR�UHFHLYH�DQ\�IXQGV��,I�WKH�VXP�RI�WKH�LQYHVWPHQW�FRPPLWPHQWV�GRHV�QRW�HTXDO�RU�H[FHHG�
WKH� 0LQLPXP� $PRXQW� E\� WKH� 2IIHULQJ� 'HDGOLQH�� QR� 6HFXULWLHV� ZLOO� EH� VROG� LQ� WKH� 2IIHULQJ��
LQYHVWPHQW� FRPPLWPHQWV�ZLOO� EH� FDQFHOOHG� DQG� FRPPLWWHG� IXQGV�ZLOO� EH� UHWXUQHG� WR� SRWHQWLDO�
LQYHVWRUV� ZLWKRXW� LQWHUHVW� RU� GHGXFWLRQV�� 7KH� &RPSDQ\� KDV� WKH� ULJKW� WR� H[WHQG� WKH� 2IIHULQJ�
'HDGOLQH� DW� LWV� GLVFUHWLRQ�� 7KH� &RPSDQ\� ZLOO� DFFHSW� LQYHVWPHQWV� LQ� H[FHVV� RI� WKH� 0LQLPXP�
$PRXQW� XS� WR� ������������ �WKH� �0D[LPXP� $PRXQW��� DQG� WKH� DGGLWLRQDO� 6HFXULWLHV� ZLOO� EH�
DOORFDWHG�RQ�D�$W�WKH�&RPSDQ\¶V�GLVFUHWLRQ��
�
7KH� SULFH� RI� WKH� 6HFXULWLHV� GRHV� QRW� QHFHVVDULO\� EHDU� DQ\� UHODWLRQVKLS� WR� WKH�&RPSDQ\¶V� DVVHW�
YDOXH�� QHW�ZRUWK�� UHYHQXHV�RU�RWKHU� HVWDEOLVKHG� FULWHULD�RI�YDOXH�� DQG� VKRXOG�QRW�EH� FRQVLGHUHG�
LQGLFDWLYH�RI�WKH�DFWXDO�YDOXH�RI�WKH�6HFXULWLHV��
�
,Q�RUGHU�WR�SXUFKDVH�WKH�6HFXULWLHV�\RX�PXVW�PDNH�D�FRPPLWPHQW�WR�SXUFKDVH�E\�FRPSOHWLQJ�WKH�
6XEVFULSWLRQ� $JUHHPHQW�� 3XUFKDVHU� IXQGV� ZLOO� EH� KHOG� LQ� HVFURZ� ZLWK� 1RUWK� &DSLWDO� 3ULYDWH�
6HFXULWLHV�XQWLO�WKH�0LQLPXP�$PRXQW�RI�LQYHVWPHQWV�LV�UHDFKHG��6XEMHFW�WR�WKH�7HPSRUDU\�5XOHV�
'LVFORVXUHV�VHW� IRUWK�RQ�([KLELW�$��3XUFKDVHUV�PD\�FDQFHO�DQ� LQYHVWPHQW�FRPPLWPHQW�XQWLO����
KRXUV�SULRU�WR�WKH�2IIHULQJ�'HDGOLQH�RU�WKH�&ORVLQJ��ZKLFKHYHU�FRPHV�ILUVW�XVLQJ�WKH�FDQFHOODWLRQ�
PHFKDQLVP� SURYLGHG� E\� WKH� ,QWHUPHGLDU\�� 7KH� &RPSDQ\� ZLOO� QRWLI\� 3XUFKDVHUV� ZKHQ� WKH�
0LQLPXP�$PRXQW�KDV�EHHQ�UHDFKHG��,I�WKH�&RPSDQ\�UHDFKHV�WKH�0LQLPXP�$PRXQW�SULRU�WR�WKH�
2IIHULQJ�'HDGOLQH�� LW�PD\�FORVH�WKH�2IIHULQJ�DW� OHDVW�ILYH�����GD\V�DIWHU�UHDFKLQJ�WKH�0LQLPXP�
$PRXQW�DQG�SURYLGLQJ�QRWLFH�WR�WKH�3XUFKDVHUV��,I�DQ\�PDWHULDO�FKDQJH��RWKHU�WKDQ�UHDFKLQJ�WKH�
0LQLPXP�$PRXQW��RFFXUV�UHODWHG�WR�WKH�2IIHULQJ�SULRU�WR�WKH�2IIHULQJ�'HDGOLQH��WKH�&RPSDQ\�
ZLOO�SURYLGH�QRWLFH�WR�3XUFKDVHUV�DQG�UHFHLYH�UHFRQILUPDWLRQV�IURP�3XUFKDVHUV�ZKR�KDYH�DOUHDG\�
PDGH�FRPPLWPHQWV��,I�D�3XUFKDVHU�GRHV�QRW�UHFRQILUP�KLV�RU�KHU�LQYHVWPHQW�FRPPLWPHQW�DIWHU�D�
PDWHULDO� FKDQJH� LV�PDGH� WR� WKH� WHUPV�RI� WKH�2IIHULQJ�� WKH�3XUFKDVHU¶V� LQYHVWPHQW� FRPPLWPHQW�
ZLOO�EH�FDQFHOOHG�DQG� WKH�FRPPLWWHG�IXQGV�ZLOO�EH� UHWXUQHG�ZLWKRXW� LQWHUHVW�RU�GHGXFWLRQV�� ,I� D�
3XUFKDVHU�GRHV�QRW�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW�EHIRUH�WKH�0LQLPXP�$PRXQW�LV�UHDFKHG��
WKH�IXQGV�ZLOO�EH�UHOHDVHG�WR�WKH�&RPSDQ\�XSRQ�FORVLQJ�RI�WKH�2IIHULQJ�DQG�WKH�3XUFKDVHU�ZLOO�
UHFHLYH�WKH�6HFXULWLHV�LQ�H[FKDQJH�IRU�KLV�RU�KHU�LQYHVWPHQW��$Q\�3XUFKDVHU�IXQGV�UHFHLYHG�DIWHU�
WKH�LQLWLDO�FORVLQJ�ZLOO�EH�UHOHDVHG�WR�WKH�&RPSDQ\�XSRQ�D�VXEVHTXHQW�FORVLQJ�DQG�WKH�3XUFKDVHU�
ZLOO� UHFHLYH�6HFXULWLHV�YLD�(OHFWURQLF�&HUWLILFDWH�3')� LQ�H[FKDQJH� IRU�KLV�RU�KHU� LQYHVWPHQW�DV�
VRRQ�DV�SUDFWLFDEOH�WKHUHDIWHU���
�
6XEVFULSWLRQ�$JUHHPHQWV�DUH�QRW�ELQGLQJ�RQ�WKH�&RPSDQ\�XQWLO�DFFHSWHG�E\�WKH�&RPSDQ\��ZKLFK�
UHVHUYHV� WKH� ULJKW� WR� UHMHFW�� LQ� ZKROH� RU� LQ� SDUW�� LQ� LWV� VROH� DQG� DEVROXWH� GLVFUHWLRQ�� DQ\�
VXEVFULSWLRQ�� ,I� WKH� &RPSDQ\� UHMHFWV� DOO� RU� D� SRUWLRQ� RI� DQ\� VXEVFULSWLRQ�� WKH� DSSOLFDEOH�
SURVSHFWLYH�3XUFKDVHU¶V�IXQGV�ZLOO�EH�UHWXUQHG�ZLWKRXW�LQWHUHVW�RU�GHGXFWLRQ��
�
7KH�&RPSDQ\�GHWHUPLQHG�WKH�SULFH�EDVHG�RQ�SULRU�UHFHQW�ILQDQFLQJV��7KH�PLQLPXP�DPRXQW�WKDW�
D�3XUFKDVHU�PD\�LQYHVW�LQ�WKH�2IIHULQJ�LV����������
�
7KH�2IIHULQJ�LV�EHLQJ�PDGH�WKURXJK�9LFLQLW\��//&��WKH�,QWHUPHGLDU\���7KH�IROORZLQJ�WZR�ILHOGV�
EHORZ�VHWV�IRUWK�WKH�FRPSHQVDWLRQ�EHLQJ�SDLG�LQ�FRQQHFWLRQ�ZLWK�WKH�2IIHULQJ��
�
Commission/Fees�
�
�����RI�WKH�DPRXQW�UDLVHG�
�
Stock, Warrants and Other Compensation�



����
$FWLYH?����������Y����������
$FWLYH?����������Y����������

1RQH��
��
�
Transfer Agent and Registrar�
�
7KH�WUDQVIHU�DJHQW�DQG�UHJLVWUDU�IRU�WKH�6HFXULWLHV�LV�7%'��
�
7KH�6HFXULWLHV��
�
:H� UHTXHVW� WKDW� \RX� SOHDVH� UHYLHZ� RXU� RUJDQL]DWLRQDO� GRFXPHQWV� LQ� FRQMXQFWLRQ� ZLWK� WKH�
IROORZLQJ�VXPPDU\�LQIRUPDWLRQ��
�
�
$W� WKH� LQLWLDO� FORVLQJ� RI� WKLV� 2IIHULQJ� �LI� WKH� PLQLPXP� DPRXQW� LV� VROG��� ZH� ZLOO� KDYH� ������
PHPEHUVKLS�LQWHUHVWV�RXWVWDQGLQJ��
�
Distributions�
�
$IWHU� SD\LQJ� H[SHQVHV� DQG� HVWDEOLVKLQJ� DSSURSULDWH� UHVHUYHV�� WKH� &RPSDQ\� PD\� PDNH�
GLVWULEXWLRQ�RI�SURILWV�WR�WKH�KROGHUV�RI�WKH�6HFXULWLHV�RU��0HPEHUVKLS�,QWHUHVWV���7KH�&RPSDQ\¶V�
PDQDJHU�HQWLW\�GHWHUPLQHV�ZKHQ�DQG�KRZ�GLVWULEXWLRQV�DUH�PDGH��'LVWULEXWLRQV�DUH�PDGH�LQ�WKH�
IROORZLQJ� RUGHU�� ���� ILUVW�� WR� DOO� XQLWKROGHUV�� SUR� UDWD� EDVHG� RQ� WKH� YDOXH� RI� WKH� XQLWKROGHUV¶�
XQUHWXUQHG�FDSLWDO� FRQWULEXWLRQV��XQWLO� VXFK�XQUHWXUQHG� FDSLWDO� FRQWULEXWLRQV�HTXDO�]HUR�GROODUV��
���� QH[W�� GLVWULEXWLRQ� RI� D� SUHIHUUHG� UHWXUQ� RI� ������SHU� DQQXP�RQ� HDFK�&ODVV�%�8QLWKROGHU¶V�
UHVSHFWLYH� XQUHWXUQHG� FDSLWDO� FRQWULEXWLRQ�ZLOO� EH�PDGH� WR� WKH� &ODVV� %�8QLWV� KROGHUV� SUR� UDWD�
EDVHG�RQ� WKH�QXPEHU�RI�&ODVV�%�8QLWV�KHOG�E\� HDFK�&ODVV�%�8QLWV�+ROGHUV�� ����QH[W�� SUR� UDWD�
GLVWULEXWLRQV�� EDVHG� RQ� WKH� QXPEHU� RI� XQLWV� KHOG� E\� VXFK� XQLWKROGHUV�� WR� WKH� &ODVV� %� DQG� &�
XQLWKROGHUV�XQWLO� WKH�&ODVV�%�DQG�&�XQLWKROGHUV�KDYH�DFKLHYHG�D�����LQWHUQDO� UDWH�RI� UHWXUQ�RQ�
WKHLU� LQLWLDO� FDSLWDO� FRQWULEXWLRQV�� ����QH[W��SUR� UDWD�GLVWULEXWLRQV��EDVHG�RQ� WKH�QXPEHU�RI�XQLWV�
KHOG�E\�VXFK�XQLWKROGHUV�� WR� WKH�&ODVV�%�DQG�&�XQLWKROGHUV�XQWLO� WKH�&ODVV�%�DQG�&�XQLWKROGHUV�
KDYH�DFKLHYHG�D�����LQWHUQDO�UDWH�RI�UHWXUQ�RQ�WKHLU�LQLWLDO�FDSLWDO�FRQWULEXWLRQV��DQG�����ILQDOO\��
DQ\�UHPDLQLQJ�SURILWV�ZLOO�EH�GLVWULEXWHG�WR�WKH�XQLWKROGHUV�SUR�UDWD��EDVHG�RQ�WKH�QXPEHU�RI�XQLWV�
KHOG�E\�VXFK�XQLWKROGHUV���
�
7R� WKH� H[WHQW� XQREOLJDWHG� IXQGV� RI� WKH� &RPSDQ\� DUH� DYDLODEOH�� WKH�0DQDJHU� PD\�� EXW� LV� QRW�
REOLJDWHG� WR�� DXWKRUL]H� FDVK� GLVWULEXWLRQV� WR� HDFK�8QLWKROGHU� LQ� DQ� DPRXQW�ZKLFK��ZKHQ� WDNHQ�
WRJHWKHU�ZLWK�RWKHU�FDVK�GLVWULEXWLRQV�PDGH�WR�VXFK�8QLWKROGHU��ZRXOG�EH�VXIILFLHQW�WR�SD\�VXFK�
8QLWKROGHU¶V�DQWLFLSDWHG�8�6��IHGHUDO� LQFRPH�WD[HV�RQ�WKH�&RPSDQ\¶V� WD[DEOH�LQFRPH�DOORFDWHG�
WR�VXFK�8QLWKROGHU�DVVXPLQJ�LQ�HDFK�FDVH�WKDW�VXFK�8QLWKROGHU�LV�WD[HG�DW�WKH�KLJKHVW�DSSOLFDEOH�
IHGHUDO�UDWH�IRU�LQGLYLGXDOV��
�
3OHDVH�QRWH�� WKH�&RPSDQ\� LV�FXUUHQWO\�FRQVLGHULQJ�D�������XQLW�VSOLW�RI�&ODVV�%�XQLWV� WR�HQVXUH�
HTXDO�ZHLJKW�RI�DOO�RXWVWDQGLQJ�8QLWV��&ODVV�%��DQG�&��IRU�WKH�SXUSRVH�RI�IXWXUH�GLVWULEXWLRQV��
�
Allocations�
�
7R�GHWHUPLQH�KRZ�WKH�HFRQRPLF�JDLQV�DQG�ORVVHV�RI�WKH�&RPSDQ\�ZLOO�EH�VKDUHG��WKH�2SHUDWLQJ�
$JUHHPHQW�DOORFDWHV�QHW�LQFRPH�RU�ORVV�WR�HDFK�0HPEHU¶V�&DSLWDO�$FFRXQW���1HW�LQFRPH�RU�ORVV�
LQFOXGHV�DOO�JDLQV�DQG�ORVVHV��SOXV�DOO�RWKHU�&RPSDQ\�LWHPV�RI�LQFRPH��VXFK�DV�LQWHUHVW��DQG�OHVV�
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DOO�&RPSDQ\�H[SHQVHV���*HQHUDOO\��QHW�LQFRPH�DQG�QHW�ORVV�IRU�HDFK�\HDU�ZLOO�EH�DOORFDWHG�WR�WKH�
0HPEHUV� LQ� D�PDQQHU� FRQVLVWHQW� ZLWK� WKH�PDQQHU� LQ� ZKLFK� GLVWULEXWLRQV� ZLOO� EH�PDGH� WR� WKH�
0HPEHUV��
�
Capital Contributions�
�
7KH� KROGHUV� RI�0HPEHUVKLS� ,QWHUHVWV� DUH� QRW� UHTXLUHG� WR�PDNH� DGGLWLRQDO� FDSLWDO� FRQWULEXWLRQV�
IROORZLQJ�WKH�2IIHULQJ�WR�WKH�&RPSDQ\��
�
Transfer�
�
+ROGHUV�RI�0HPEHUVKLS�,QWHUHVWV�ZLOO�QRW�EH�DEOH�WR�WUDQVIHU�WKHLU�0HPEHUVKLS�,QWHUHVWV�ZLWKRXW�
WKH� DSSURYDO� RI� WKH� &RPSDQ\�� $OO� WUDQVIHUV� RI� 0HPEHUVKLS� ,QWHUHVWV� DUH� VXEMHFW� WR� VWDWH� DQG�
IHGHUDO�VHFXULWLHV�ODZV��
�
Withdrawal�
�
7KH�&RPSDQ\�LV�QRW�UHTXLUHG�WR�PDNH�SD\PHQWV�WR�D�KROGHU�RI�0HPEHUVKLS�,QWHUHVWV�XSRQ�VXFK�
KROGHU¶V�ZLWKGUDZDO�IURP�WKH�&RPSDQ\���
�
�
9RWLQJ�DQG�&RQWURO��
�
7KH�6HFXULWLHV�KDYH�WKH�IROORZLQJ�YRWLQJ�ULJKWV��1RQH�
�
7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�YRWLQJ�DJUHHPHQWV�LQ�SODFH���
�
7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�VKDUHKROGHU�HTXLW\�KROGHU�DJUHHPHQWV�LQ�SODFH���
�
$QWL�'LOXWLRQ�5LJKWV��
�
7KH�6HFXULWLHV�GR�QRW�KDYH�DQWL�GLOXWLRQ�ULJKWV��
�
�
5HVWULFWLRQV�RQ�7UDQVIHU��
�
$Q\� 6HFXULWLHV� VROG� SXUVXDQW� WR� 5HJXODWLRQ� &)� EHLQJ� RIIHUHG� PD\� QRW� EH� WUDQVIHUUHG� E\� DQ\�
,QYHVWRU� RI� VXFK� 6HFXULWLHV� GXULQJ� WKH� RQH�\HDU� KROGLQJ� SHULRG� EHJLQQLQJ�ZKHQ� WKH� 6HFXULWLHV�
ZHUH� LVVXHG�� XQOHVV� VXFK� 6HFXULWLHV� ZHUH� WUDQVIHUUHG�� ��� WR� WKH� &RPSDQ\�� ��� WR� DQ� DFFUHGLWHG�
LQYHVWRU��DV�GHILQHG�E\�5XOH�����G��RI�5HJXODWLRQ�'�RI�WKH�6HFXULWLHV�$FW�RI�������DV�DPHQGHG��
���DV�SDUW�RI�DQ�2IIHULQJ�UHJLVWHUHG�ZLWK�WKH�6(&�RU����WR�D�PHPEHU�RI�WKH�IDPLO\�RI�WKH�,QYHVWRU�
RU�WKH�HTXLYDOHQW��WR�D�WUXVW�FRQWUROOHG�E\�WKH�,QYHVWRU��WR�D�WUXVW�FUHDWHG�IRU�WKH�EHQHILW�RI�D�IDPLO\�
PHPEHU� RI� WKH� ,QYHVWRU� RU� WKH� HTXLYDOHQW�� RU� LQ� FRQQHFWLRQ� ZLWK� WKH� GHDWK� RU� GLYRUFH� RI� WKH�
,QYHVWRU�RU�RWKHU�VLPLODU�FLUFXPVWDQFHV�� �0HPEHU�RI� WKH� IDPLO\��DV�XVHG�KHUHLQ�PHDQV�D�FKLOG��
VWHSFKLOG�� JUDQGFKLOG�� SDUHQW�� VWHSSDUHQW�� JUDQGSDUHQW�� VSRXVH� RU� VSRXVDO� HTXLYDOHQW�� VLEOLQJ��
PRWKHU�IDWKHU�GDXJKWHU�VRQ�VLVWHU�EURWKHU�LQ�ODZ��DQG�LQFOXGHV�DGRSWLYH�UHODWLRQVKLSV��5HPHPEHU�
WKDW� DOWKRXJK� \RX�PD\� OHJDOO\� EH� DEOH� WR� WUDQVIHU� WKH� 6HFXULWLHV�� \RX�PD\� QRW� EH� DEOH� WR� ILQG�
DQRWKHU�SDUW\�ZLOOLQJ�WR�SXUFKDVH�WKHP��
�
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$GGLWLRQDO�5HVWULFWLRQV�EDVHG�RQ�&+3/�5HDO�(VWDWH�//&�RSHUDWLQJ�DJUHHPHQW��
�
³����5HVWULFWLRQV�RQ�7UDQVIHU���
�

�D��1R�8QLWKROGHU�PD\�VHOO��DVVLJQ��SOHGJH��PRUWJDJH��K\SRWKHFDWH��EHTXHDWK��JLYH�DZD\�
RU� WUDQVIHU�� YROXQWDULO\� RU� LQYROXQWDULO\�� E\� RSHUDWLRQ� RI� ODZ� RU� RWKHUZLVH� �FROOHFWLYHO\�� D�
³7UDQVIHU´�� DOO� RU� DQ\�SRUWLRQ�RU� LQWHUHVW� LQ� LWV�8QLWV� �ZKLFK� WHUP�DV�XVHG� LQ� WKLV�$UWLFOH���
VKDOO�DOVR�LQFOXGH�DQ\�,QWHUHVW���H[FHSW�ZLWK�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�WKH�0DQDJHU��LQ�LWV�
VROH� GLVFUHWLRQ�� DQG� LQ� FRPSOLDQFH� ZLWK� WKLV� $UWLFOH� ��� $� 7UDQVIHU� GRHV� QRW� UHOHDVH� WKH�
DVVLJQLQJ�8QLWKROGHU� IURP� LWV� REOLJDWLRQV� XQGHU� WKLV�$JUHHPHQW�ZLWK� UHVSHFW� WR� VXFK�8QLWV�
XQOHVV�WKH�WUDQVIHUHH�RI�WKH�8QLWV�LV�DSSURYHG�XQGHU�6HFWLRQ�����E��DV�D�6XEVWLWXWHG�0HPEHU�
ZLWK� DOO� ULJKWV� RI� PHPEHUVKLS� XQGHU� WKLV� $JUHHPHQW� DQG� WKH� $FW�� (DFK� 8QLWKROGHU�
DFNQRZOHGJHV�DQG�DJUHHV�WKDW�WKH�0DQDJHU�PD\�LPSRVH�PDWHULDO�UHVWULFWLRQV�RQ�WKH�7UDQVIHU�
RI� 8QLWV� �LQFOXGLQJ� UHTXLULQJ� DQ\� SRWHQWLDO� DVVLJQHH� WR� GHOLYHU� SHUVRQDO� LQIRUPDWLRQ� DERXW�
LWVHOI� WR� WKH�&RPSDQ\�� WR�FRPSO\�ZLWK�DSSOLFDEOH� ODZ�DV� WKH�0DQDJHU�PD\�GHWHUPLQH� IURP�
WLPH�WR�WLPH���

�
�E���$Q�DVVLJQHH�RI�8QLWV�ZLOO�RQO\�EH�DGPLWWHG�DV�D�6XEVWLWXWHG�0HPEHU�DV�IROORZV���
L�� WKH� DGPLVVLRQ� RI� WKH� DVVLJQHH� DV� D� 6XEVWLWXWHG� 0HPEHU� LV� DSSURYHG� E\� WKH�

0DQDJHU��LQ�LWV�VROH�GLVFUHWLRQ���
LL�� WKH�DVVLJQHH�DJUHHV�LQ�ZULWLQJ�WR�EH�ERXQG�E\�WKH�WHUPV�RI�WKLV�$JUHHPHQW���
LLL�� WKH�&RPSDQ\� UHFHLYHV� DGHTXDWH� DVVXUDQFH� �LQ� WKH� VROH� RSLQLRQ� RI� WKH�0DQDJHU��

WKDW�WKH�7UDQVIHU�ZLOO�QRW�UHVXOW�LQ�WKH�YLRODWLRQ�RI�WKH�6HFXULWLHV�$FW�RU�DQ\�RWKHU�
DSSOLFDEOH�ODZV�RU�WKH�RUGHU�RI�DQ\�JRYHUQPHQWDO�DXWKRULW\��LQFOXGLQJ�DQ\�ODZV�RU�
UHJXODWLRQV� UHODWHG� WR� PRQH\�ODXQGHULQJ� RU� JRYHUQPHQW� VDQFWLRQV�� KDYLQJ�
MXULVGLFWLRQ�RYHU�WKH�&RPSDQ\�RU�LWV�SURSHUW\��DQG��

LY�� WKH� DVVLJQRU� DQG� DVVLJQHH� VKDOO� KDYH� H[HFXWHG� DQG� GHOLYHUHG� DQ� LQVWUXPHQW�
DVVLJQLQJ�VXFK�8QLWV�LQ�D�IRUP�VDWLVIDFWRU\�WR�WKH�0DQDJHU���
�

�F���$Q\�7UDQVIHU�RU�DWWHPSWHG�7UDQVIHU�RI�DQ\�8QLWV�LQ�YLRODWLRQ�RI�WKLV�$JUHHPHQW��
VKDOO� EH� QXOO� DQG� YRLG�� QR� VXFK� 7UDQVIHU� VKDOO� EH� UHFRUGHG� RQ� WKH� &RPSDQ\¶V� ERRNV�� DQG� WKH�
SXUSRUWHG�WUDQVIHUHH�LQ�DQ\�VXFK�7UDQVIHU�VKDOO�QRW�EH�WUHDWHG��DQG�WKH�SXUSRUWHG�WUDQVIHURU�VKDOO�
FRQWLQXH� EH� WUHDWHG�� DV� WKH� RZQHU� RI� VXFK� 8QLWV� IRU� DOO� SXUSRVHV� RI� WKLV� $JUHHPHQW�� $Q\�
DWWHPSWHG�7UDQVIHU�LQ�YLRODWLRQ�RI�WKLV�$JUHHPHQW�ZLOO�EH�YRLG�ab initio WR�WKH�H[WHQW�SHUPLVVLEOH�
XQGHU�DSSOLFDEOH�ODZV���
�

�G��$� MXGJPHQW� FUHGLWRU¶V� ULJKWV�� LQFOXGLQJ� ULJKWV�JUDQWHG�SXUVXDQW� WR� D� FKDUJLQJ�RUGHU��
ZLOO� EH� OLPLWHG� WR� WKRVH� RI� DQ� ³DVVLJQHH�´� 7KH� ULJKWV� RI� D�8QLWKROGHU�ZKR� DFTXLUHV�8QLWV� LQ� D�
MXGLFLDO�IRUHFORVXUH�DFWLRQ�ZLOO�DOVR�EH�OLPLWHG�WR�WKRVH�RI�DQ�³DVVLJQHH�´�DV�GHVFULEHG�LQ�6HFWLRQ�
����EHORZ���

�
�H�� ,I�8QLWV�DUH�7UDQVIHUUHG� WR� D�3HUVRQ�ZKR� LV� QRW� WKHUHDIWHU� DGPLWWHG�DV�D�6XEVWLWXWHG�

0HPEHU�� ERWK� WKH� DVVLJQRU� DQG� DVVLJQHH� RI� VXFK�8QLWV�ZLOO� EH� MRLQWO\� DQG� VHYHUDOO\� REOLJDWHG�
XQGHU� WKLV�$JUHHPHQW� IRU� DQ\� DQG� DOO� REOLJDWLRQV�ZLWK� UHVSHFW� WR� VXFK�8QLWV�� 7KH�&RPSDQ\¶V�
ULJKWV�LQ�FRQQHFWLRQ�ZLWK�D�EUHDFK�E\�D�8QLWKROGHU�RI�LWV�REOLJDWLRQV�XQGHU�WKH�SUHFHGLQJ�VHQWHQFH�
ZLOO�LQFOXGH��WKH�ULJKW�WR�UHGHHP�WKH�DSSOLFDEOH�8QLWV�IRU�������1RWZLWKVWDQGLQJ�DQ\WKLQJ�LQ�WKLV�
$JUHHPHQW� WR� WKH� FRQWUDU\�� WR� WKH� H[WHQW� SHUPLWWHG� XQGHU� WKH� $FW� DQG� DSSOLFDEOH� ODZ�� DQ�
DVVLJQHH¶V�8QLWV�ZLOO�EH�VXEMHFW�WR�WKH�WHUPV�RI�WKLV�$JUHHPHQW�DQG�DQ�DVVLJQHH�ZLOO�EH�ERXQG�E\�



����
$FWLYH?����������Y����������
$FWLYH?����������Y����������

WKH� WHUPV� RI� WKLV�$JUHHPHQW�� UHJDUGOHVV� RI�ZKHWKHU� VXFK� DVVLJQHH� LV� DGPLWWHG� DV� D� 6XEVWLWXWHG�
0HPEHU���
�

�I��$OO�&RPSDQ\�GHFLVLRQV�UHTXLUHG�E\�WKLV�$UWLFOH���DUH�WR�EH�PDGH�E\�WKH�0DQDJHU�LQ�LWV�
VROH�GLVFUHWLRQ���
�

�J��1RWZLWKVWDQGLQJ�DQ\WKLQJ�LQ�WKLV�$JUHHPHQW� WR� WKH�FRQWUDU\��QR�7UDQVIHU�RI�&ODVV�%�
8QLWV�ZLOO�EH�SHUPLWWHG�XQWLO�DW�OHDVW�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�&ORVLQJ�'DWH���
�

�K��1R�8QLWKROGHU�PD\�SOHGJH��PRUWJDJH�RU�DVVLJQ�8QLWV� WR�D�FUHGLWRU�ZLWKRXW� WKH�SULRU�
ZULWWHQ�FRQVHQW�RI�WKH�0DQDJHU��ZKLFK�FRQVHQW�PD\�EH�ZLWKKHOG�LQ�WKH�0DQDJHU¶V�VROH�GLVFUHWLRQ��
$Q\�DWWHPSWHG�SOHGJH�RU�DVVLJQPHQW�RI�8QLWV�LQ�YLRODWLRQ�RI�WKH�SUHFHGLQJ�VHQWHQFH�ZLOO�EH�QXOO�
DQG�YRLG�ab initio�´�
�
�
2WKHU�0DWHULDO�7HUPV��
�
7KH�&RPSDQ\�GRHV�KDYH�WKH�ULJKW�WR�UHSXUFKDVH�WKH�&ODVV�&�//&�0HPEHUVKLS�,QWHUHVWV�XSRQ�WKH�
IROORZLQJ�FRQGLWLRQV�� �DW�&RPSDQ\¶V�GLVFUHWLRQ�XSRQ�WKLUW\�GD\V¶�ZULWWHQ�QRWLFH�WR�DQ\�&ODVV�&�
8QLWKROGHU�� 8SRQ� VXFK� UHSXUFKDVH�� 3XUFKDVHUV� DUH� JXDUDQWHHG� D� UHWXUQ� RQ� WKHLU� LQYHVWPHQW� RI�
LQYHVWHG�FDSLWDO�SOXV�����WKHUHRQ��
�
7$;�0$77(56��
�
,QWURGXFWLRQ�

7KH�IROORZLQJ�LV�D�GLVFXVVLRQ�RI�FHUWDLQ�PDWHULDO�DVSHFWV�RI�WKH�8�6��IHGHUDO�LQFRPH�WD[DWLRQ�RI�
WKH�&RPSDQ\�DQG�LWV�0HPEHUV�WKDW�VKRXOG�EH�FRQVLGHUHG�E\�D�SRWHQWLDO�SXUFKDVHU�RI�DQ�,QWHUHVW�
LQ�WKH�&RPSDQ\���$�FRPSOHWH�GLVFXVVLRQ�RI�DOO� WD[�DVSHFWV�RI�DQ�LQYHVWPHQW�LQ�WKH�&RPSDQ\�LV�
EH\RQG� WKH� VFRSH� RI� WKLV� )RUP�&�� � 7KH� IROORZLQJ� GLVFXVVLRQ� LV� RQO\� LQWHQGHG� WR� LGHQWLI\� DQG�
GLVFXVV�FHUWDLQ�VDOLHQW�LVVXHV���,Q�YLHZ�RI�WKH�FRPSOH[LWLHV�RI�8�6��IHGHUDO�DQG�RWKHU�LQFRPH��WD[�
ODZV� DSSOLFDEOH� WR� OLPLWHG� OLDELOLW\� FRPSDQLHV�� SDUWQHUVKLSV� DQG� VHFXULWLHV� WUDQVDFWLRQV�� D�
SURVSHFWLYH�LQYHVWRU�LV�XUJHG�WR�FRQVXOW�ZLWK�DQG�UHO\�VROHO\�XSRQ�KLV�WD[�DGYLVHUV�WR�XQGHUVWDQG�
IXOO\�WKH�IHGHUDO��VWDWH��ORFDO�DQG�IRUHLJQ�WD[�FRQVHTXHQFHV�WR�WKDW�LQYHVWRU�RI�VXFK�DQ�LQYHVWPHQW�
EDVHG�RQ�WKDW�LQYHVWRU¶V�SDUWLFXODU�IDFWV�DQG�FLUFXPVWDQFHV��

7KLV�GLVFXVVLRQ�DVVXPHV�WKDW�0HPEHUV�KROG�WKHLU�,QWHUHVWV�DV�FDSLWDO�DVVHWV�ZLWKLQ�WKH�PHDQLQJ�RI�
WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��WKH��&RGH�����7KLV�GLVFXVVLRQ�GRHV�QRW�DGGUHVV�
DOO�DVSHFWV�RI�8�6�� IHGHUDO� WD[DWLRQ� WKDW�PD\�EH�UHOHYDQW� WR�D�SDUWLFXODU�0HPEHU� LQ� OLJKW�RI� WKH�
0HPEHU¶V� LQGLYLGXDO� LQYHVWPHQW� RU� WD[� FLUFXPVWDQFHV�� � ,Q� DGGLWLRQ�� WKLV� GLVFXVVLRQ� GRHV� QRW�
DGGUHVV� �L�� VWDWH�� ORFDO� RU� QRQ�8�6�� WD[� FRQVHTXHQFHV�� �LL�� DQ\� ZLWKKROGLQJ� WD[HV� WKDW� PD\� EH�
UHTXLUHG� WR� EH� ZLWKKHOG� E\� WKH� &RPSDQ\� ZLWK� UHVSHFW� WR� DQ\� SDUWLFXODU� 0HPEHU� RU� �LLL�� WKH�
VSHFLDO�WD[�UXOHV�WKDW�PD\�DSSO\�WR�FHUWDLQ�0HPEHUV��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��

��

��������� �LQVXUDQFH�FRPSDQLHV��

��������� �WD[�H[HPSW� RUJDQL]DWLRQV� �H[FHSW� WR� WKH� OLPLWHG� H[WHQW� GLVFXVVHG� LQ� �7D[�([HPSW���
0HPEHUV��EHORZ���
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��������� �ILQDQFLDO�LQVWLWXWLRQV�RU�EURNHU�GHDOHUV��

��������� �1RQ�8�6��KROGHUV��DV�GHILQHG�EHORZ���

��������� �8�6��H[SDWULDWHV��

��������� �VXEFKDSWHU�6�FRUSRUDWLRQV��

��������� �8�6��KROGHUV�ZKRVH�IXQFWLRQDO�FXUUHQF\�LV�QRW�WKH�8�6��GROODU��

��������� �UHJXODWHG�LQYHVWPHQW�FRPSDQLHV�DQG�5(,7V��

��������� �WUXVWV�DQG�HVWDWHV��

��������� �SHUVRQV�VXEMHFW�WR�WKH�DOWHUQDWLYH�PLQLPXP�WD[�SURYLVLRQV�RI�WKH�&RGH��DQG�

��������� �SHUVRQV�KROGLQJ�RXU�,QWHUHVWV�WKURXJK�D�SDUWQHUVKLS�RU�VLPLODU�SDVV�WKURXJK�HQWLW\��

7KLV�GLVFXVVLRQ�LV�EDVHG�RQ�FXUUHQW�SURYLVLRQV�RI� WKH�&RGH��ILQDO��WHPSRUDU\�DQG�SURSRVHG�8�6��
7UHDVXU\�5HJXODWLRQV��MXGLFLDO�RSLQLRQV��DQG�SXEOLVKHG�SRVLWLRQV�RI�WKH�,56��DOO�DV�LQ�HIIHFW�RQ�WKH�
GDWH� KHUHRI� DQG� DOO� RI� ZKLFK� DUH� VXEMHFW� WR� GLIIHULQJ� LQWHUSUHWDWLRQV� RU� FKDQJH�� SRVVLEO\� ZLWK�
UHWURDFWLYH�HIIHFW��7KH�0DQDJLQJ�0HPEHU�KDV�QRW�VRXJKW��DQG�ZLOO�QRW�VHHN��DQ\�UXOLQJ�IURP�WKH�
,56�RU�DQ\�RSLQLRQ�RI�FRXQVHO�ZLWK�UHVSHFW�WR�WKH�WD[�FRQVHTXHQFHV�GLVFXVVHG�KHUHLQ��DQG�WKHUH�
FDQ� EH� QR� DVVXUDQFH� WKDW� WKH� ,56� ZLOO� QRW� WDNH� D� SRVLWLRQ� FRQWUDU\� WR� WKH� WD[� FRQVHTXHQFHV�
GLVFXVVHG�KHUHLQ�RU�WKDW�DQ\�SRVLWLRQ�WDNHQ�E\�WKH�,56�ZRXOG�QRW�EH�VXVWDLQHG��

$V�XVHG�LQ�WKLV�GLVFXVVLRQ��WKH�WHUP��8�6��KROGHU��PHDQV�D�SHUVRQ�WKDW�LV��IRU�8�6��IHGHUDO�LQFRPH�
WD[�SXUSRVHV���L��DQ�LQGLYLGXDO�FLWL]HQ�RU�UHVLGHQW�RI� WKH�8�6����LL��D�FRUSRUDWLRQ��RU�RWKHU�HQWLW\��
WUHDWHG�DV�D�FRUSRUDWLRQ�IRU�8�6��IHGHUDO�LQFRPH�WD[�SXUSRVHV��FUHDWHG�RU�RUJDQL]HG�LQ�WKH�8�6��RU�
XQGHU� WKH� ODZV� RI� WKH� 8�6��� DQ\� VWDWH� WKHUHRI�� RU� WKH� 'LVWULFW� RI� &ROXPELD�� �LLL�� DQ� HVWDWH� WKH�
LQFRPH�RI�ZKLFK�LV�VXEMHFW�WR�8�6��IHGHUDO�LQFRPH�WD[DWLRQ�UHJDUGOHVV�RI�LWV�VRXUFH��RU��LY��D�WUXVW�
LI��D��D�FRXUW�ZLWKLQ�WKH�8�6�� LV�DEOH� WR�H[HUFLVH�SULPDU\�VXSHUYLVLRQ�RYHU� WKH�DGPLQLVWUDWLRQ�RI�
WKH�WUXVW�DQG�RQH�RU�PRUH�8�6��KROGHUV�KDYH�WKH�DXWKRULW\�WR�FRQWURO�DOO�VXEVWDQWLDO�GHFLVLRQV�RI�
WKH� WUXVW��RU� �E�� LW�KDV� LQ�HIIHFW�D�YDOLG�HOHFWLRQ� WR�EH� WUHDWHG�DV�D�8�6��KROGHU�� �$V�XVHG� LQ� WKLV�
GLVFXVVLRQ�� WKH� WHUP� �QRQ�8�6�� KROGHU�� PHDQV� D� EHQHILFLDO� RZQHU� RI� ,QWHUHVWV� �RWKHU� WKDQ� D�
SDUWQHUVKLS� RU� RWKHU� HQWLW\� WUHDWHG� DV� D� SDUWQHUVKLS� RU� DV� D� GLVUHJDUGHG� HQWLW\� IRU�8�6�� IHGHUDO�
LQFRPH�WD[�SXUSRVHV��WKDW�LV�QRW�D�8�6��KROGHU��

7KH� WD[� WUHDWPHQW�RI�D�SDUWQHUVKLS�DQG�HDFK�SDUWQHU� WKHUHRI�ZLOO�JHQHUDOO\�GHSHQG�XSRQ�
WKH�VWDWXV�DQG�DFWLYLWLHV�RI�WKH�SDUWQHUVKLS�DQG�VXFK�SDUWQHU���$�0HPEHU�WKDW�LV�WUHDWHG�DV�D�
SDUWQHUVKLS� IRU� 8�6�� IHGHUDO� LQFRPH� WD[� SXUSRVHV� VKRXOG� FRQVXOW� LWV� RZQ� WD[� DGYLVRU�
UHJDUGLQJ�WKH�8�6��IHGHUDO�LQFRPH�WD[�FRQVLGHUDWLRQV�DSSOLFDEOH�WR�LW�DQG�LWV�SDUWQHUV��

7KLV�GLVFXVVLRQ�LV�RQO\�D�VXPPDU\�RI�PDWHULDO�8�6��IHGHUDO�LQFRPH�WD[�FRQVHTXHQFHV�RI�WKH�
2IIHULQJ���3RWHQWLDO�LQYHVWRUV�DUH�XUJHG�WR�FRQVXOW�WKHLU�RZQ�WD[�DGYLVRUV�ZLWK�UHVSHFW�WR�WKH�
SDUWLFXODU�WD[�FRQVHTXHQFHV�WR�WKHP�RI�WKH�2IIHULQJ��LQFOXGLQJ�WKH�HIIHFW�RI�DQ\�IHGHUDO�WD[�
ODZV�RWKHU�WKDQ�LQFRPH�WD[�ODZV��DQ\�VWDWH��ORFDO��RU�QRQ�8�6��WD[�ODZV�DQG�DQ\�DSSOLFDEOH�
WD[�WUHDW\��

7KLV� VXPPDU\� RI� FHUWDLQ� LQFRPH� WD[� FRQVLGHUDWLRQV� DSSOLFDEOH� WR� WKH� &RPSDQ\� DQG� LWV�
0HPEHUV� LV� FRQVLGHUHG� WR� EH� D� FRUUHFW� LQWHUSUHWDWLRQ� RI� H[LVWLQJ� ODZV� DQG� UHJXODWLRQV� LQ�
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IRUFH�RQ�WKH�GDWH�RI�WKLV�)RUP�&����1R�DVVXUDQFH�FDQ�EH�JLYHQ�WKDW�FKDQJHV�LQ�H[LVWLQJ�ODZV�
RU�UHJXODWLRQV�RU�WKHLU� LQWHUSUHWDWLRQ�ZLOO�QRW�RFFXU�DIWHU� WKH�GDWH�RI� WKLV�)RUP�&�RU�WKDW�
VXFK�JXLGDQFH�RU�LQWHUSUHWDWLRQ�ZLOO�QRW�EH�DSSOLHG�UHWURDFWLYHO\��

&ODVVLILFDWLRQ�DV�D�3DUWQHUVKLS�

8QGHU�WKH�&RGH�DQG�WKH�7UHDVXU\�5HJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU��WKH��5HJXODWLRQV����DV�LQ�
HIIHFW�RQ�WKH�GDWH�RI�WKLV�)RUP�&��LQFOXGLQJ�WKH��FKHFN�WKH�ER[��HQWLW\�FODVVLILFDWLRQ�5HJXODWLRQV��
D�8�6�� HQWLW\�ZLWK�PRUH� WKDQ� RQH�PHPEHU� WKDW� LV� QRW� DXWRPDWLFDOO\� FODVVLILHG� DV� D� FRUSRUDWLRQ�
XQGHU� WKH� 5HJXODWLRQV� LV� WUHDWHG� DV� D� SDUWQHUVKLS� IRU� WD[� SXUSRVHV�� VXEMHFW� WR� WKH� SRVVLEOH�
DSSOLFDWLRQ�RI�WKH�SXEOLFO\�WUDGHG�SDUWQHUVKLS�UXOHV�GLVFXVVHG�EHORZ���$FFRUGLQJO\��WKH�&RPSDQ\�
VKRXOG�EH�WUHDWHG�DV�D�SDUWQHUVKLS�IRU�WD[�SXUSRVHV��XQOHVV�LW�ILOHV�D��FKHFN�WKH�ER[��HOHFWLRQ�WR�EH�
WUHDWHG�DV�D�FRUSRUDWLRQ�IRU�WD[�SXUSRVHV���7KH�&RPSDQ\�GRHV�QRW�LQWHQG�WR�ILOH�D��FKHFN�WKH�ER[��
HOHFWLRQ�WR�WUHDW�WKH�&RPSDQ\�DV�D�FRUSRUDWLRQ�IRU�WD[�SXUSRVHV���7KXV��VR�ORQJ�DV�WKH�&RPSDQ\�
FRPSOLHV�ZLWK�WKH�2SHUDWLQJ�$JUHHPHQW��WKH�&RPSDQ\�VKRXOG�EH�WUHDWHG�DV�D�SDUWQHUVKLS�IRU�WD[�
SXUSRVHV��VXEMHFW�WR�WKH�VSHFLDO�UXOHV�IRU�FHUWDLQ�SXEOLFO\�WUDGHG�SDUWQHUVKLSV�GHVFULEHG�EHORZ���,I�
LW� ZHUH� GHWHUPLQHG� WKDW� WKH� &RPSDQ\� VKRXOG� EH� FODVVLILHG� DV� DQ� DVVRFLDWLRQ� WD[DEOH� DV� D�
FRUSRUDWLRQ� �DV� D� UHVXOW� RI� FKDQJHG� LQWHUSUHWDWLRQV� RU� DGPLQLVWUDWLYH� SRVLWLRQV� E\� WKH� ,56� RU�
RWKHUZLVH��� WKH� WD[DEOH� LQFRPH�RI� WKH�&RPSDQ\�ZRXOG�EH�VXEMHFW� WR�FRUSRUDWH� LQFRPH� WD[DWLRQ�
ZKHQ�UHFRJQL]HG�E\�WKH�&RPSDQ\��DQG�GLVWULEXWLRQV�IURP�WKH�&RPSDQ\�WR�WKH�0HPEHUV�ZRXOG�
EH� WUHDWHG� DV� GLYLGHQG� LQFRPH�ZKHQ� UHFHLYHG� E\� WKH�0HPEHUV� WR� WKH� H[WHQW� RI� WKH� FXUUHQW� RU�
DFFXPXODWHG�HDUQLQJV�DQG�SURILWV�RI�WKH�&RPSDQ\��

(YHQ�ZLWK�WKH��FKHFN�WKH�ER[��5HJXODWLRQV��FHUWDLQ�OLPLWHG�OLDELOLW\�FRPSDQLHV�PD\�EH�WD[DEOH�DV�
FRUSRUDWLRQV�IRU�8�6��IHGHUDO�LQFRPH�WD[�SXUSRVHV�XQGHU�WKH�SXEOLFO\�WUDGHG�SDUWQHUVKLS���373���
UXOHV�VHW�IRUWK�LQ�WKH�&RGH�DQG�WKH�5HJXODWLRQV��

&RGH�VHFWLRQ������WUHDWV�SXEOLFO\�WUDGHG�SDUWQHUVKLSV�WKDW�HQJDJH�LQ�DFWLYH�EXVLQHVV�DFWLYLWLHV�DV�
FRUSRUDWLRQV�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV���3XEOLFO\�WUDGHG�SDUWQHUVKLSV�LQFOXGH�WKRVH�ZKRVH�
LQWHUHVWV� �D�� DUH� WUDGHG� RQ� DQ� HVWDEOLVKHG� VHFXULWLHV� PDUNHW� �LQFOXGLQJ� WKH� RYHU�WKH�FRXQWHU�
PDUNHW���RU��E��DUH�UHDGLO\�WUDGDEOH�RQ�D�VHFRQGDU\�PDUNHW�RU�WKH�VXEVWDQWLDO�HTXLYDOHQW�WKHUHRI���
7KH� 0DQDJLQJ� 0HPEHU� EHOLHYHV� WKDW� LQWHUHVWV� LQ� WKH� &RPSDQ\� ZLOO� QRW� EH� WUDGHG� RQ� DQ�
HVWDEOLVKHG� VHFXULWLHV� PDUNHW�� � 7KH� 0DQDJLQJ� 0HPEHU� DOVR� EHOLHYHV� WKDW� LQWHUHVWV� LQ� WKH�
&RPSDQ\�SUREDEO\� VKRXOG�QRW�EH�GHHPHG� WR�EH� UHDGLO\� WUDGDEOH�RQ� D� VHFRQGDU\�PDUNHW�RU� WKH�
VXEVWDQWLDO� HTXLYDOHQW� WKHUHRI�� �+RZHYHU�� WKHUH� FDQ� EH� QR� DVVXUDQFH� WKDW� WKH� ,QWHUQDO�5HYHQXH�
6HUYLFH��WKH��,56���ZRXOG�QRW�VXFFHVVIXOO\�FKDOOHQJH�WKHVH�SRVLWLRQV��

&RGH�VHFWLRQ������F��SURYLGHV�DQ�H[FHSWLRQ�IURP�WUHDWPHQW�DV�D�SXEOLFO\�WUDGHG�SDUWQHUVKLS�IRU�
SDUWQHUVKLSV� ���� RU� PRUH� RI� WKH� LQFRPH� RI� ZKLFK� LV� FHUWDLQ� SDVVLYH�W\SH� LQFRPH�� LQFOXGLQJ�
LQWHUHVW�� GLYLGHQG� DQG� FDSLWDO� JDLQ� LQFRPH� IURP� WKH� GLVSRVLWLRQ� RI� SURSHUW\� KHOG� WR� SURGXFH�
GLYLGHQG�RU�LQWHUHVW�LQFRPH���:KLOH�WKH�&RPSDQ\�H[SHFWV�WR�PHHW�WKLV�WHVW��QR�DVVXUDQFH�FDQ�EH�
JLYHQ�WKDW�WKH�&RPSDQ\�ZLOO�VDWLVI\�WKLV�UHTXLUHPHQW�LQ�HDFK�\HDU��

(YHQ�LI�WKH�&RPSDQ\�KDV�����RU�PRUH�RI�LWV�LQFRPH�LQ�D�\HDU�IURP�LQFRPH�WKDW�GRHV�QRW�TXDOLI\�
DV�SDVVLYH�W\SH�LQFRPH��WKH�&RPSDQ\�PD\�QRW�EH�WUHDWHG�DV�D�SXEOLFO\�WUDGHG�SDUWQHUVKLS�XQGHU�
&RGH� VHFWLRQ� ����� E\� YLUWXH� RI� FHUWDLQ� VDIH� KDUERUV� IURP� VXFK� WUHDWPHQW� SURYLGHG� LQ� WKH�
5HJXODWLRQV�� �7KH� IDLOXUH� WR�PHHW� WKH� VDIH�KDUERU� UHTXLUHPHQWV�GRHV�QRW�QHFHVVDULO\� UHVXOW� LQ� D�
SDUWQHUVKLS�EHLQJ�FODVVLILHG�DV�D�SXEOLFO\�WUDGHG�SDUWQHUVKLS���2QH�VDIH�KDUERU�UXOH�SURYLGHV�WKDW�
LQWHUHVWV� LQ� D�SDUWQHUVKLS�ZLOO� QRW�EH� FRQVLGHUHG� UHDGLO\� WUDGDEOH�RQ� D� VHFRQGDU\�PDUNHW�RU� WKH�
VXEVWDQWLDO�HTXLYDOHQW�WKHUHRI�LI��D��DOO�LQWHUHVWV�LQ�WKH�SDUWQHUVKLS�ZHUH�LVVXHG�LQ�D�WUDQVDFWLRQ��RU�
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WUDQVDFWLRQV�� WKDW�ZDV� QRW� UHJLVWHUHG� XQGHU� WKH� 6HFXULWLHV�$FW� DQG� �E�� WKH� SDUWQHUVKLS� GRHV� QRW�
KDYH�PRUH�WKDQ�����SDUWQHUV�DW�DQ\�WLPH�GXULQJ�WKH�WD[DEOH�\HDU�RI�WKH�SDUWQHUVKLS���7KH�2IIHULQJ�
RI� ,QWHUHVWV� ZLOO� QRW� EH� UHJLVWHUHG� XQGHU� WKH� 6HFXULWLHV� $FW�� � *HQHUDOO\�� DQ� HQWLW\� WKDW� RZQV�
,QWHUHVWV� LV� WUHDWHG� DV� RQO\� �� SDUWQHU� LQ� GHWHUPLQLQJ� ZKHWKHU� WKHUH� DUH� ���� RU� PRUH� SDUWQHUV���
+RZHYHU��DOO�RI�WKH�RZQHUV�RI�DQ�HQWLW\�WKDW�LV�D�SDVV�WKURXJK�YHKLFOH�IRU� WD[�SXUSRVHV�DQG�WKDW�
LQYHVWV� LQ� D� SDUWQHUVKLS� DUH� FRXQWHG� DV� SDUWQHUV� LI� VXEVWDQWLDOO\� DOO� RI� VXFK� HQWLW\¶V� YDOXH� LV�
DWWULEXWDEOH�WR�LWV�LQWHUHVW�LQ�WKH�SDUWQHUVKLS��DQG�D�SULQFLSDO�SXUSRVH�RI�WKH�WLHUHG�VWUXFWXUH�LV�WR�
DYRLG� WKH� ���� SDUWQHU� OLPLWDWLRQ�� � 7KH�&RPSDQ\�PD\� QRW� FRPSO\�ZLWK� WKLV� VDIH�KDUERU� LI� WKH�
&RPSDQ\�DGPLWV�PRUH�WKDQ�����0HPEHUV��

(YHQ�LI� WKH�&RPSDQ\�H[FHHGV�����0HPEHUV�DQG�WKXV�GRHV�QRW�TXDOLI\�IRU� WKLV�VDIH�KDUERU�� WKH�
2SHUDWLQJ�$JUHHPHQW�FRQWDLQV�SURYLVLRQV� UHVWULFWLQJ� WUDQVIHUV�DQG�ZLWKGUDZDOV�RI� ,QWHUHVWV� WKDW�
PD\� FDXVH� ,QWHUHVWV� WR� EH� WUHDWHG� DV� QRW� EHLQJ� WUDGDEOH� RQ� WKH� VXEVWDQWLDO� HTXLYDOHQW� RI� D�
VHFRQGDU\�PDUNHW��

7D[DWLRQ�RI�2SHUDWLRQV�

$VVXPLQJ� WKH� &RPSDQ\� LV� FODVVLILHG� DV� D� SDUWQHUVKLS� DQG� QRW� DV� DQ� DVVRFLDWLRQ� WD[DEOH� DV� D�
FRUSRUDWLRQ��WKH�&RPSDQ\�LV�QRW�LWVHOI�VXEMHFW�WR�8�6��IHGHUDO�LQFRPH�WD[�EXW�ZLOO�ILOH�DQ�DQQXDO�
LQIRUPDWLRQ�UHWXUQ�ZLWK�WKH�,56���(DFK�0HPEHU�RI�WKH�&RPSDQ\�LV�UHTXLUHG�WR�UHSRUW�VHSDUDWHO\�
RQ�KLV� LQFRPH� WD[� UHWXUQ�KLV�GLVWULEXWLYH� VKDUH�RI� WKH�&RPSDQ\¶V�QHW� ORQJ�WHUP�DQG�VKRUW�WHUP�
FDSLWDO� JDLQV� RU� ORVVHV�� RUGLQDU\� LQFRPH�� GHGXFWLRQV� DQG� FUHGLWV�� � 7KH�&RPSDQ\�PD\� SURGXFH�
VKRUW�WHUP� DQG� ORQJ�WHUP� FDSLWDO� JDLQV� �RU� ORVVHV��� DV�ZHOO� DV� RUGLQDU\� LQFRPH� �RU� ORVV��� � 7KH�
&RPSDQ\� ZLOO� VHQG� DQQXDOO\� WR� HDFK� 0HPEHU� D� IRUP� VKRZLQJ� KLV� GLVWULEXWLYH� VKDUH� RI� WKH�
&RPSDQ\¶V�LWHPV�RI�LQFRPH��JDLQV��ORVVHV��GHGXFWLRQV�DQG�FUHGLWV��

(DFK�0HPEHU� ZLOO� EH� VXEMHFW� WR� WD[�� DQG� OLDEOH� IRU� VXFK� WD[�� RQ� KLV� GLVWULEXWLYH� VKDUH� RI� WKH�
&RPSDQ\¶V� WD[DEOH� LQFRPH� DQG� ORVV� UHJDUGOHVV� RI� ZKHWKHU� WKH� 0HPEHU� KDV� UHFHLYHG� RU� ZLOO��
UHFHLYH�DQ\�GLVWULEXWLRQ�RI�FDVK�IURP�WKH�&RPSDQ\�� �7KXV�� LQ�DQ\�SDUWLFXODU�\HDU�� D�0HPEHU¶V�
GLVWULEXWLYH�VKDUH�RI�WD[DEOH�LQFRPH�IURP�WKH�&RPSDQ\��DQG��SRVVLEO\��WKH�WD[HV�LPSRVHG�RQ�WKDW�
LQFRPH�� FRXOG� H[FHHG� WKH� DPRXQW� RI� FDVK�� LI� DQ\�� VXFK� 0HPEHU� UHFHLYHV� RU� LV� HQWLWOHG� WR�
ZLWKGUDZ�IURP�WKH�&RPSDQ\��

8QGHU�6HFWLRQ�����RI�WKH�&RGH��D�0HPEHU¶V�GLVWULEXWLYH�VKDUH�RI�DQ\�LWHP�RI�LQFRPH��JDLQ��ORVV��
GHGXFWLRQ�RU�FUHGLW�LV�JRYHUQHG�E\�WKH�2SHUDWLQJ�$JUHHPHQW�XQOHVV�WKH�DOORFDWLRQV�SURYLGHG�E\�
WKH� 2SHUDWLQJ� $JUHHPHQW� GR� QRW� KDYH� �VXEVWDQWLDO� HFRQRPLF� HIIHFW��� � 7KH� 5HJXODWLRQV�
SURPXOJDWHG� XQGHU� 6HFWLRQ� ����E�� RI� WKH� &RGH� SURYLGH� FHUWDLQ� �VDIH� KDUERUV��ZLWK� UHVSHFW� WR�
DOORFDWLRQV�ZKLFK�� XQGHU� WKH�5HJXODWLRQV��ZLOO� EH�GHHPHG� WR�KDYH� VXEVWDQWLDO� HFRQRPLF� HIIHFW���
7KH� YDOLGLW\� RI� DQ� DOORFDWLRQ� ZKLFK� GRHV� QRW� VDWLVI\� DQ\� RI� WKH� �VDIH� KDUERUV�� RI� WKHVH�
5HJXODWLRQV� LV� GHWHUPLQHG� E\� WDNLQJ� LQWR� DFFRXQW� DOO� IDFWV� DQG� FLUFXPVWDQFHV� UHODWLQJ� WR� WKH�
HFRQRPLF�DUUDQJHPHQWV�DPRQJ�WKH�0HPEHUV�� �:KLOH�QR�DVVXUDQFH�FDQ�EH�JLYHQ��WKH�0DQDJLQJ�
0HPEHU� EHOLHYHV� WKDW� WKH� DOORFDWLRQV� SURYLGHG� E\� WKH� 2SHUDWLQJ� $JUHHPHQW� VKRXOG� KDYH�
VXEVWDQWLDO� HFRQRPLF� HIIHFW�� �+RZHYHU�� LI� LW�ZHUH�GHWHUPLQHG�E\� WKH� ,56�RU�RWKHUZLVH� WKDW� WKH�
DOORFDWLRQV�SURYLGHG� LQ� WKH�2SHUDWLQJ�$JUHHPHQW�ZLWK� UHVSHFW� WR�D�SDUWLFXODU� LWHP�GR�QRW�KDYH�
VXEVWDQWLDO�HFRQRPLF�HIIHFW��HDFK�0HPEHU¶V�GLVWULEXWLYH�VKDUH�RI�WKDW�LWHP�ZRXOG�EH�GHWHUPLQHG�
IRU�WD[�SXUSRVHV�LQ�DFFRUGDQFH�ZLWK�WKDW�0HPEHU¶V�LQWHUHVW�LQ�WKH�&RPSDQ\��WDNLQJ�LQWR�DFFRXQW�
DOO�IDFWV�DQG�FLUFXPVWDQFHV��

'LVWULEXWLRQV�RI�FDVK�DQG�RU�PDUNHWDEOH�VHFXULWLHV�ZKLFK�HIIHFW�D� UHWXUQ�RI�D�0HPEHU¶V�&DSLWDO�
&RQWULEXWLRQ�RU�ZKLFK�DUH�GLVWULEXWLRQV�RI�SUHYLRXVO\�WD[HG�LQFRPH�RU�JDLQ��WR�WKH�H[WHQW�WKH\�GR�
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QRW�H[FHHG�D�0HPEHU¶V�EDVLV�LQ�KLV�LQWHUHVW�LQ�WKH�&RPSDQ\��VKRXOG�QRW�UHVXOW�LQ�WD[DEOH�LQFRPH�
WR�WKDW�0HPEHU��EXW�ZLOO�UHGXFH�WKH�0HPEHU¶V�WD[�EDVLV�LQ�WKH�,QWHUHVWV�E\�WKH�DPRXQW�GLVWULEXWHG�
RU�ZLWKGUDZQ�� �&DVK�GLVWULEXWHG� WR�D�0HPEHU� LQ�H[FHVV�RI� WKH�EDVLV� LQ�KLV� ,QWHUHVW� LV�JHQHUDOO\�
WD[DEOH� HLWKHU� DV� FDSLWDO� JDLQ�� RU� RUGLQDU\� LQFRPH�� GHSHQGLQJ� RQ� WKH� FLUFXPVWDQFHV�� � $�
GLVWULEXWLRQ�RI�SURSHUW\�RWKHU�WKDQ�FDVK�JHQHUDOO\�ZLOO�QRW�UHVXOW�LQ�WD[DEOH�LQFRPH�RU�ORVV�WR�WKH�
0HPEHU�WR�ZKRP�LW�LV�GLVWULEXWHG��

,QIRUPDWLRQ� ZLOO� EH� SURYLGHG� WR� WKH� 0HPEHUV� RI� WKH� &RPSDQ\� VR� WKDW� WKH\� FDQ� UHSRUW� WKHLU�
LQFRPH�IURP�WKH�&RPSDQ\��

7D[DWLRQ�RI�,QWHUHVWV���/LPLWDWLRQV�RQ�/RVVHV�DQG�'HGXFWLRQV�

7KH�&RGH�SURYLGHV� VHYHUDO� OLPLWDWLRQV�RQ� D�0HPEHU¶V� DELOLW\� WR�GHGXFW�KLV� VKDUH�RI�&RPSDQ\�
ORVVHV� DQG� GHGXFWLRQV�� �7R� WKH� H[WHQW� WKDW� WKH�&RPSDQ\� KDV� LQWHUHVW� H[SHQVH�� D� QRQ�FRUSRUDWH�
0HPEHU�ZLOO�OLNHO\�EH�VXEMHFW�WR�WKH��LQYHVWPHQW�LQWHUHVW�H[SHQVH��OLPLWDWLRQV�RI�6HFWLRQ�����G��
RI�WKH�&RGH���,QYHVWPHQW�LQWHUHVW�H[SHQVH�LV�LQWHUHVW�SDLG�RU�DFFUXHG�RQ�LQGHEWHGQHVV�LQFXUUHG�RU�
FRQWLQXHG� WR� SXUFKDVH� RU� FDUU\� SURSHUW\� KHOG� IRU� LQYHVWPHQW�� � 7KH� GHGXFWLRQ� IRU� LQYHVWPHQW�
LQWHUHVW�H[SHQVH�LV�OLPLWHG�WR�QHW�LQYHVWPHQW�LQFRPH��L�H���WKH�H[FHVV�RI�LQYHVWPHQW�LQFRPH�RYHU�
LQYHVWPHQW� H[SHQVHV�� ZKLFK� LV� GHWHUPLQHG� DW� WKH� SDUWQHU� OHYHO�� � ([FHVV� LQYHVWPHQW� LQWHUHVW�
H[SHQVH�WKDW�LV�GLVDOORZHG�XQGHU�WKHVH�UXOHV�LV�QRW�ORVW�SHUPDQHQWO\��EXW�PD\�EH�FDUULHG�IRUZDUG�
WR� VXFFHHGLQJ� \HDUV� VXEMHFW� WR� WKH� 6HFWLRQ� ����G�� OLPLWDWLRQV�� �1HW� ORQJ�WHUP� FDSLWDO� JDLQV� RQ�
SURSHUW\� KHOG� IRU� LQYHVWPHQW� DQG� TXDOLILHG� GLYLGHQG� LQFRPH� DUH� RQO\� LQFOXGHG� LQ� LQYHVWPHQW�
LQFRPH�WR�WKH�H[WHQW�WKH�WD[SD\HU�HOHFWV�WR�VXEMHFW�VXFK�LQFRPH�WR�WD[DWLRQ�DW�RUGLQDU\�UDWHV��

8QGHU� 6HFWLRQ� ��� RI� WKH� &RGH�� IRU� QRQ�FRUSRUDWH� 0HPEHUV� FHUWDLQ� PLVFHOODQHRXV� LWHPL]HG�
GHGXFWLRQV�DUH�DOORZDEOH�RQO\�WR�WKH�H[WHQW�WKH\�H[FHHG�D��IORRU��DPRXQW�HTXDO�WR����RI�DGMXVWHG�
JURVV� LQFRPH�� � ,I� RU� WR� WKH� H[WHQW� WKDW� WKH� &RPSDQ\¶V� RSHUDWLRQV� GR� QRW� FRQVWLWXWH� D� WUDGH� RU�
EXVLQHVV�ZLWKLQ� WKH�PHDQLQJ�RI�6HFWLRQ�����DQG�RWKHU�SURYLVLRQV�RI� WKH�&RGH��D�QRQ�FRUSRUDWH�
0HPEHU¶V� GLVWULEXWLYH� VKDUH� RI� WKH� &RPSDQ\¶V� LQYHVWPHQW� H[SHQVHV�� RWKHU� WKDQ� LQYHVWPHQW��
LQWHUHVW�H[SHQVH��ZRXOG�EH�GHGXFWLEOH�RQO\�DV�PLVFHOODQHRXV�LWHPL]HG�GHGXFWLRQV��VXEMHFW�WR�VXFK�
���IORRU���,Q�DGGLWLRQ��WKHUH�PD\�EH�RWKHU�OLPLWDWLRQV�XQGHU�WKH�&RGH�DIIHFWLQJ�WKH�DELOLW\�RI�DQ�
LQGLYLGXDO�WD[SD\HU�WR�GHGXFW�PLVFHOODQHRXV�LWHPL]HG�GHGXFWLRQV��

&DSLWDO� ORVVHV� JHQHUDOO\� PD\� EH� GHGXFWHG� RQO\� WR� WKH� H[WHQW� RI� FDSLWDO� JDLQV�� H[FHSW� IRU� QRQ�
FRUSRUDWH� WD[SD\HUV�ZKR�DUH�DOORZHG�WR�GHGXFW��������RI�H[FHVV�FDSLWDO� ORVVHV�SHU�\HDU�DJDLQVW�
RUGLQDU\�LQFRPH���&RUSRUDWH�WD[SD\HUV�PD\�FDUU\�EDFN�XQXVHG�FDSLWDO�ORVVHV�IRU�WKUHH�\HDUV�DQG�
PD\�FDUU\�IRUZDUG�VXFK�ORVVHV�IRU�ILYH�\HDUV��QRQ�FRUSRUDWH�WD[SD\HUV�PD\�QRW�FDUU\�EDFN�XQXVHG�
FDSLWDO�ORVVHV�EXW�PD\�FDUU\�IRUZDUG�XQXVHG�FDSLWDO�ORVVHV�LQGHILQLWHO\��

7D[�VKHOWHU�UHSRUWLQJ�5HJXODWLRQV�PD\�UHTXLUH�WKH�&RPSDQ\�DQG�RU�WKH�0HPEHUV�WR�ILOH�FHUWDLQ�
GLVFORVXUHV�ZLWK�WKH�,56�ZLWK�UHVSHFW�WR�FHUWDLQ�WUDQVDFWLRQV�WKH�&RPSDQ\�HQJDJHG�LQ��WKDW�UHVXOW�
LQ�ORVVHV�RU�ZLWK�UHVSHFW�WR�FHUWDLQ�ZLWKGUDZDOV�RI�,QWHUHVWV�LQ�WKH�&RPSDQ\���7KH�&RPSDQ\�GRHV�
QRW�FRQVLGHU� LWVHOI� D� WD[� VKHOWHU��EXW� LI� WKH�&RPSDQ\�ZHUH� WR�KDYH�VXEVWDQWLDO� ORVVHV�RQ�FHUWDLQ�
WUDQVDFWLRQV�� VXFK� ORVVHV�PD\�EH� VXEMHFW� WR� WKH� WD[� VKHOWHU� UHSRUWLQJ� UHTXLUHPHQWV� HYHQ� LI� VXFK�
WUDQVDFWLRQV�ZHUH�QRW�FRQVLGHUHG�WD[�VKHOWHUV����8QGHU�WKH�WD[�VKHOWHU�UHSRUWLQJ�5HJXODWLRQV��LI�WKH�
&RPSDQ\�HQJDJHV�LQ�D��UHSRUWDEOH�WUDQVDFWLRQ���WKH�&RPSDQ\�DQG��XQGHU�FHUWDLQ�FLUFXPVWDQFHV��D�
0HPEHU�ZRXOG�EH�UHTXLUHG�WR��L��UHWDLQ�DOO�UHFRUGV�PDWHULDO�WR�VXFK��UHSRUWDEOH�WUDQVDFWLRQ����LL��
FRPSOHWH�DQG�ILOH��5HSRUWDEOH�7UDQVDFWLRQ�'LVFORVXUH�6WDWHPHQW��RQ� ,56�)RUP������DV�SDUW�RI�
LWV�IHGHUDO�LQFRPH�WD[�UHWXUQ�IRU�HDFK�\HDU�LW�SDUWLFLSDWHV�LQ�WKH��UHSRUWDEOH�WUDQVDFWLRQ���DQG��LLL��
VHQG�D�FRS\�RI�VXFK�IRUP�WR�WKH�,56�2IILFH�RI�7D[�6KHOWHU�$QDO\VLV�DW�WKH�WLPH�WKH�ILUVW�VXFK�WD[�
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UHWXUQ�LV�ILOHG���7KH�VFRSH�RI�WKH�WD[�VKHOWHU�UHSRUWLQJ�5HJXODWLRQV�PD\�EH�DIIHFWHG�E\�IXUWKHU�,56�
JXLGDQFH�� �1RQ�FRPSOLDQFH�ZLWK� WKH� WD[� VKHOWHU� UHSRUWLQJ�5HJXODWLRQV�PD\� LQYROYH� VLJQLILFDQW�
SHQDOWLHV� DQG� RWKHU� FRQVHTXHQFHV�� � 'LVFORVXUH� LQIRUPDWLRQ�� WR� WKH� H[WHQW� UHTXLUHG�� ZLOO� EH�
SURYLGHG� ZLWK� WKH� DQQXDO� WD[� LQIRUPDWLRQ� SURYLGHG� WR� WKH� 0HPEHUV�� � (DFK� 0HPEHU� VKRXOG�
FRQVXOW�LWV�RZQ�WD[�DGYLVHUV�DV�WR�LWV�REOLJDWLRQV�XQGHU�WKH�WD[�VKHOWHU�UHSRUWLQJ�5HJXODWLRQV��

0HGLFDUH�&RQWULEXWLRQ�7D[HV�

0HPEHUV� WKDW� DUH� LQGLYLGXDOV�� HVWDWHV� RU� WUXVWV� DQG� ZKRVH� LQFRPH� H[FHHGV� FHUWDLQ� WKUHVKROGV�
JHQHUDOO\�ZLOO� EH� VXEMHFW� WR� D������0HGLFDUH� FRQWULEXWLRQ� WD[�RQ�XQHDUQHG� LQFRPH�� LQFOXGLQJ��
DPRQJ�RWKHU�WKLQJV��GLYLGHQGV�RQ��DQG�FDSLWDO�JDLQV�IURP�WKH�VDOH�RU�RWKHU�WD[DEOH�GLVSRVLWLRQ�RI��
RXU�6HFXULWLHV��VXEMHFW�WR�FHUWDLQ�OLPLWDWLRQV�DQG�H[FHSWLRQV��0HPEHUV�VKRXOG�FRQVXOW�WKHLU�RZQ�
WD[�DGYLVRUV� UHJDUGLQJ� WKH�HIIHFW�� LI� DQ\��RI�VXFK� WD[�RQ� WKHLU�RZQHUVKLS�DQG�GLVSRVLWLRQ�RI�RXU�
6HFXULWLHV��

7D[DWLRQ�RI�,QWHUHVWV���2WKHU�7D[HV�

7KH�&RPSDQ\�DQG�WKHLU�0HPEHUV�PD\�EH�VXEMHFW�WR�RWKHU�WD[HV��VXFK�DV�WKH�DOWHUQDWLYH�PLQLPXP�
WD[��VWDWH�DQG�ORFDO�LQFRPH�WD[HV��DQG�HVWDWH��LQKHULWDQFH�RU�LQWDQJLEOH�SURSHUW\�WD[HV�WKDW�PD\�EH�
LPSRVHG� E\� YDULRXV� MXULVGLFWLRQV� �VHH� �6WDWH� DQG� /RFDO� 7D[DWLRQ�� EHORZ��� � (DFK� SURVSHFWLYH�
LQYHVWRU� VKRXOG� FRQVLGHU� WKH� SRWHQWLDO� FRQVHTXHQFHV� RI� VXFK� WD[HV� RQ� DQ� LQYHVWPHQW� LQ� WKH�
&RPSDQ\�� ,W� LV� WKH� UHVSRQVLELOLW\� RI� HDFK� SURVSHFWLYH� LQYHVWRU�� �L�� WR� EHFRPH� VDWLVILHG� DV� WR��
DPRQJ�RWKHU�WKLQJV��WKH�OHJDO�DQG�WD[�FRQVHTXHQFHV�RI�DQ�LQYHVWPHQW�LQ�WKH�&RPSDQ\�XQGHU�VWDWH�
ODZ�� LQFOXGLQJ� WKH� ODZV�RI� WKH�VWDWH�V��RI�KLV�GRPLFLOH�DQG�UHVLGHQFH��E\�REWDLQLQJ�DGYLFH� IURP�
RQH¶V�RZQ�WD[�DGYLVHUV��DQG�WR��LL��ILOH�DOO�DSSURSULDWH�WD[�UHWXUQV�WKDW�PD\�EH�UHTXLUHG��

7D[�5HWXUQV��7D[�$XGLWV�

&RPSDQ\� LWHPV� ZLOO� EH� UHSRUWHG� RQ� WKH� WD[� UHWXUQV� IRU� WKH� &RPSDQ\�� DQG� DOO� 0HPEHUV� DUH�
UHTXLUHG�XQGHU� WKH�&RGH� WR� WUHDW� WKH� LWHPV�FRQVLVWHQWO\�RQ� WKHLU�RZQ� UHWXUQV��XQOHVV� WKH\� ILOH�D��
VWDWHPHQW�ZLWK�WKH�,56�GLVFORVLQJ�WKH�LQFRQVLVWHQF\���,Q�WKH�HYHQW�WKH�LQFRPH�WD[�UHWXUQV�RI�WKH�
&RPSDQ\� DUH� DXGLWHG� E\� WKH� ,56�� WKH� WD[� WUHDWPHQW� RI� LQFRPH� DQG� GHGXFWLRQV� JHQHUDOO\� LV�
GHWHUPLQHG�DW� WKH�&RPSDQ\�OHYHO� LQ�D�VLQJOH�SURFHHGLQJ�UDWKHU� WKDQ�E\�LQGLYLGXDO�DXGLWV�RI� WKH�
0HPEHUV�� �7KH�&RPSDQ\�ZLOO�GHVLJQDWH�D�7D[�0DWWHUV�0HPEHU��ZKLFK�ZLOO�KDYH�FRQVLGHUDEOH�
DXWKRULW\�WR�PDNH�GHFLVLRQV�DIIHFWLQJ�WKH�WD[�WUHDWPHQW�DQG�SURFHGXUDO�ULJKWV�RI�DOO�0HPEHUV���,Q�
DGGLWLRQ��WKH�7D[�0DWWHUV�0HPEHU�ZLOO�KDYH�WKH�DXWKRULW\�WR�ELQG�FHUWDLQ�0HPEHUV�WR�VHWWOHPHQW�
DJUHHPHQWV�DQG�WKH�ULJKW�RQ�EHKDOI�RI�DOO�0HPEHUV�WR�H[WHQG�WKH�VWDWXWH�RI�OLPLWDWLRQV�UHODWLQJ�WR�
WKH�0HPEHUV¶�WD[�OLDELOLWLHV�ZLWK�UHVSHFW�WR�&RPSDQ\�LWHPV��

6WDWH�DQG�/RFDO�7D[DWLRQ�

,Q�DGGLWLRQ�WR�WKH�IHGHUDO�LQFRPH�WD[�FRQVHTXHQFHV�GHVFULEHG�DERYH��SURVSHFWLYH�LQYHVWRUV�
VKRXOG� FRQVLGHU� SRWHQWLDO� VWDWH� DQG� ORFDO� WD[� FRQVHTXHQFHV� RI� DQ� LQYHVWPHQW� LQ� WKH�
&RPSDQ\�� �1R�DWWHPSW� LV�PDGH�KHUHLQ� WR�SURYLGH�DQ� LQ�GHSWK�GLVFXVVLRQ�RI� VXFK�VWDWH�RU�
ORFDO�WD[�FRQVHTXHQFHV���6WDWH�DQG�ORFDO�ODZV�PD\�GLIIHU�IURP�IHGHUDO�LQFRPH�WD[�ODZV�ZLWK�
UHVSHFW� WR� WKH� WUHDWPHQW� RI� VSHFLILF� LWHPV� RI� LQFRPH�� JDLQ�� ORVV�� GHGXFWLRQ� DQG� FUHGLW�� � $�
0HPEHU¶V�GLVWULEXWLYH�VKDUH�RI�WKH�WD[DEOH�LQFRPH�RU�ORVV�RI�WKH�&RPSDQ\�JHQHUDOO\�ZLOO�EH�
UHTXLUHG�WR�EH� LQFOXGHG� LQ�GHWHUPLQLQJ�KLV� LQFRPH�IRU�VWDWH�DQG� ORFDO� WD[�SXUSRVHV� LQ�WKH�
MXULVGLFWLRQV�LQ�ZKLFK�KH�LV�D�UHVLGHQW��
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(DFK�SURVSHFWLYH�0HPEHU�PXVW�FRQVXOW�KLV�RZQ�WD[�DGYLVHUV�UHJDUGLQJ�WKH�VWDWH�DQG�ORFDO�
WD[�FRQVHTXHQFHV�WR�KLP�UHVXOWLQJ�IURP�DQ�LQYHVWPHQW�LQ�WKH�&RPSDQ\��

'LVFORVXUH�WR��2SW�RXW��RI�D�5HOLDQFH�2SLQLRQ�

��������� 3XUVXDQW�WR�,56�&LUFXODU�1R�������LQYHVWRUV�VKRXOG�EH�DGYLVHG�WKDW�WKLV�)RUP�&�ZDV�QRW�
LQWHQGHG� RU�ZULWWHQ� WR� EH� XVHG�� DQG� LW� FDQQRW� EH� XVHG� E\� DQ� LQYHVWRU� RU� DQ\� WD[SD\HU�� IRU� WKH�
SXUSRVH�RI�DYRLGLQJ�SHQDOWLHV�WKDW�PD\�EH�LPSRVHG�RQ�WKH�WD[SD\HUV���7KLV�)RUP�&�ZDV�ZULWWHQ�WR�
VXSSRUW�WKH�SULYDWH�RIIHULQJ�RI�WKH�,QWHUHVWV�DV�GHVFULEHG�KHUHLQ���7KH�WD[SD\HU�VKRXOG�VHHN�DGYLFH�
EDVHG�RQ�WKH�WD[SD\HU¶V�SDUWLFXODU�FLUFXPVWDQFHV�IURP�DQ�LQGHSHQGHQW�WD[�DGYLVHU��

7D[�([HPSW�0HPEHUV�

0HPEHUV� ZKLFK� DUH� WD[�H[HPSW� HQWLWLHV�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� ,QGLYLGXDO� 5HWLUHPHQW�
$FFRXQWV� �,5$V��� VKRXOG� JHQHUDOO\� QRW� EH� VXEMHFW� WR� )HGHUDO� LQFRPH� WD[� RQ� WKHLU� LQFRPH�
DWWULEXWDEOH�WR�WKH�&RPSDQ\�XQGHU�WKH�XQUHODWHG�EXVLQHVV�WD[DEOH�LQFRPH���8%7,���SURYLVLRQV�RI�
WKH�&RGH� VR� ORQJ� DV� WKHLU� LQYHVWPHQW� LQ� WKH�&RPSDQ\� LV� QRW� LWVHOI� OHYHUDJHG�� �8%7,� LQFOXGHV�
�XQUHODWHG�GHEW�ILQDQFHG�LQFRPH���ZKLFK�JHQHUDOO\�FRQVLVWV�RI��L��LQFRPH�GHULYHG�E\�DQ�H[HPSW�
RUJDQL]DWLRQ��GLUHFWO\�RU�WKURXJK�D�SDUWQHUVKLS��IURP�LQFRPH�SURGXFLQJ�SURSHUW\�ZLWK�UHVSHFW�WR�
ZKLFK� WKHUH� LV� �DFTXLVLWLRQ� LQGHEWHGQHVV�� DW� DQ\� WLPH� GXULQJ� WKH� WD[DEOH� \HDU�� DQG� �LL�� JDLQV�
GHULYHG� E\� DQ� H[HPSW� RUJDQL]DWLRQ� �GLUHFWO\� RU� WKURXJK� D� SDUWQHUVKLS�� IURP� WKH� GLVSRVLWLRQ� RI�
SURSHUW\�ZLWK�UHVSHFW�WR�ZKLFK�WKHUH�LV��DFTXLVLWLRQ�LQGHEWHGQHVV��DW�DQ\�WLPH�GXULQJ�WKH�WZHOYH�
PRQWK�SHULRG�HQGLQJ�ZLWK�WKH�GDWH�RI�VXFK�GLVSRVLWLRQ�� �$Q�H[HPSW�RUJDQL]DWLRQ¶V�VKDUH�RI� WKH�
LQFRPH�RU�JDLQV�RI�WKH�&RPSDQ\�ZKLFK�LV�WUHDWHG�DV�8%7,��LI�DQ\��PD\�QRW�EH�RIIVHW�E\�ORVVHV�RI�
WKH�H[HPSW�RUJDQL]DWLRQ�HLWKHU�IURP�WKH�&RPSDQ\�RU�RWKHUZLVH��XQOHVV�VXFK�ORVVHV�DUH�WUHDWHG�DV�
DWWULEXWDEOH� WR� DQ� XQUHODWHG� WUDGH� RU� EXVLQHVV� �H�J��� ORVVHV� IURP� VHFXULWLHV� IRU� ZKLFK� WKHUH� LV�
DFTXLVLWLRQ�LQGHEWHGQHVV���

7R� WKH� H[WHQW� WKDW� WKH� &RPSDQ\� JHQHUDWHV� 8%7,�� WKH� DSSOLFDEOH� )HGHUDO� WD[� UDWH� IRU� VXFK� D�
0HPEHU�JHQHUDOO\�ZRXOG�EH�HLWKHU� WKH�FRUSRUDWH�RU� WUXVW� WD[�UDWH�GHSHQGLQJ�XSRQ�WKH�QDWXUH�RI�
WKH�SDUWLFXODU�H[HPSW�RUJDQL]DWLRQ���$Q�H[HPSW�RUJDQL]DWLRQ�PD\�EH�UHTXLUHG�WR�VXSSRUW��WR�WKH��
VDWLVIDFWLRQ�RI�WKH�,56��WKH�PHWKRG�XVHG�WR�FDOFXODWH�LWV�8%7,���7KH�&RPSDQ\�ZLOO�EH�UHTXLUHG�WR�
UHSRUW�WR�D�0HPEHU�ZKLFK�LV�DQ�H[HPSW�RUJDQL]DWLRQ�LQIRUPDWLRQ�DV�WR�WKH�SRUWLRQ��LI�DQ\��RI�LWV�
LQFRPH� DQG� JDLQV� IURP� WKH� &RPSDQ\� IRU� HDFK� \HDU� ZKLFK� ZLOO� EH� WUHDWHG� DV� 8%7,�� � 7KH�
FDOFXODWLRQ�RI�VXFK�DPRXQW�ZLWK� UHVSHFW� WR� WUDQVDFWLRQV�HQWHUHG� LQWR�E\� WKH�&RPSDQ\� LV�KLJKO\�
FRPSOH[��DQG�WKHUH�LV�QR�DVVXUDQFH�WKDW�WKH�&RPSDQ\¶V�FDOFXODWLRQ�RI�8%7,�ZLOO�EH�DFFHSWHG�E\�
WKH�,56���1R�DWWHPSW�LV�PDGH�KHUHLQ�WR�GHDO�ZLWK�DOO�RI�WKH�8%7,�FRQVHTXHQFHV�RU�DQ\�RWKHU�WD[�
FRQVHTXHQFHV�RI�DQ�LQYHVWPHQW�LQ�WKH�&RPSDQ\�E\�DQ\�WD[�H[HPSW�0HPEHU���(DFK�SURVSHFWLYH�
WD[�H[HPSW�0HPEHU�PXVW�FRQVXOW�ZLWK��DQG�UHO\�H[FOXVLYHO\�XSRQ��LWV�RZQ�WD[�DQG�SURIHVVLRQDO�
DGYLVHUV��

)XWXUH�7D[�/HJLVODWLRQ��1HFHVVLW\�RI�2EWDLQLQJ�3URIHVVLRQDO�$GYLFH�

)XWXUH� DPHQGPHQWV� WR� WKH� &RGH�� RWKHU� OHJLVODWLRQ�� QHZ� RU� DPHQGHG� 7UHDVXU\� 5HJXODWLRQV��
DGPLQLVWUDWLYH� UXOLQJV� RU� GHFLVLRQV� E\� WKH� ,56�� RU� MXGLFLDO� GHFLVLRQV�PD\� DGYHUVHO\� DIIHFW� WKH�
IHGHUDO� LQFRPH� WD[� DVSHFWV�RI� DQ� LQYHVWPHQW� LQ� WKH�&RPSDQ\��ZLWK�RU�ZLWKRXW� DGYDQFH�QRWLFH��
UHWURDFWLYHO\�RU�SURVSHFWLYHO\���7KH�IRUHJRLQJ�DQDO\VLV�LV�QRW�LQWHQGHG�DV�D�VXEVWLWXWH�IRU�FDUHIXO�
WD[�SODQQLQJ�� �7KH�WD[�PDWWHUV�UHODWLQJ�WR�WKH�&RPSDQ\�DUH�FRPSOH[�DQG�DUH�VXEMHFW� WR�YDU\LQJ�
LQWHUSUHWDWLRQV�� �0RUHRYHU�� WKH� HIIHFW� RI� H[LVWLQJ� LQFRPH� WD[� ODZV� DQG� RI� SURSRVHG� FKDQJHV� LQ�
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LQFRPH�WD[�ODZV�RQ�0HPEHUV�ZLOO�YDU\�ZLWK�WKH�SDUWLFXODU�FLUFXPVWDQFHV�RI�HDFK�LQYHVWRU�DQG��LQ�
UHYLHZLQJ�WKLV�)RUP�&�DQG�DQ\�H[KLELWV�KHUHWR��WKHVH�PDWWHUV�VKRXOG�EH�FRQVLGHUHG��

$FFRUGLQJO\�� HDFK� SURVSHFWLYH� 0HPEHU� PXVW� FRQVXOW� ZLWK� DQG� UHO\� VROHO\� XSRQ� KLV� RZQ�
SURIHVVLRQDO�WD[�DGYLVHUV�ZLWK�UHVSHFW�WR�WKH�WD[�UHVXOWV�RI�DQ�LQYHVWPHQW�LQ�WKH�&RPSDQ\�EDVHG�
RQ�WKDW�0HPEHU¶V�SDUWLFXODU�IDFWV�DQG�FLUFXPVWDQFHV���,Q�QR�HYHQW�ZLOO�WKH�0DQDJLQJ�0HPEHU�RU�
LWV�0DQDJLQJ�0HPEHUV�� SULQFLSDOV�� DIILOLDWHV��PHPEHUV�� RIILFHUV�� FRXQVHO� RU� RWKHU� SURIHVVLRQDO�
DGYLVHUV�EH�OLDEOH�WR�DQ\�0HPEHU�IRU�DQ\�IHGHUDO��VWDWH��ORFDO�RU�IRUHLJQ�WD[�FRQVHTXHQFHV�RI�DQ�
LQYHVWPHQW�LQ�WKH�&RPSDQ\��ZKHWKHU�RU�QRW�VXFK�FRQVHTXHQFHV�DUH�DV�GHVFULEHG�DERYH��

'LVFORVXUH�,VVXHV�

$�3XUFKDVHU��DQG�HDFK�HPSOR\HH��UHSUHVHQWDWLYH��RU�RWKHU�DJHQW�RI�WKH�LQYHVWRU��PD\�GLVFORVH�WR�
DQ\� DQG� DOO� SHUVRQV��ZLWKRXW� OLPLWDWLRQ� RI� DQ\� NLQG�� WKH� WD[� WUHDWPHQW� DQG� WD[� VWUXFWXUH� RI� DQ�
LQYHVWPHQW� LQ� WKH� &RPSDQ\� DQG� DOO� PDWHULDOV� RI� DQ\� NLQG� �LQFOXGLQJ� RSLQLRQV� RU� RWKHU� WD[�
DQDO\VLV��WKDW�DUH�SURYLGHG�WR�WKH�LQYHVWRU�UHODWLQJ�WR�VXFK�WD[�WUHDWPHQW�DQG�WD[�VWUXFWXUH��

($&+� 35263(&7,9(� ,19(6725� 6+28/'� &2168/7�:,7+� +,6� 25� +(5� 2:1�
7$;�$1'�(5,6$�$'9,625�$6�72�7+(�3$57,&8/$5�&216(48(1&(6�72�7+(�
,19(6725�2)� 7+(� 385&+$6(�� 2:1(56+,3� $1'� 6$/(�2)� 7+(� ,19(6725¶6�
6(&85,7,(6��$6�:(//�$6�3266,%/(�&+$1*(6�,1�7+(�7$;�/$:6��

72� (1685(� &203/,$1&(� :,7+� 7+(� 5(48,5(0(176� ,0326('� %<� 7+(�
,17(51$/�5(9(18(�6(59,&(��:(�,1)250�<28�7+$7�$1<�7$;�67$7(0(17�
,1� 7+,6� )250� &� &21&(51,1*� 81,7('� 67$7(6� )('(5$/� 7$;(6� ,6� 127�
,17(1'('� 25� :5,77(1� 72� %(� 86('�� $1'� &$1127� %(� 86('� %<� $1<�
7$;3$<(5�)25�7+(�385326(�2)�$92,',1*�$1<�7$;�5(/$7('�3(1$/7,(6�
81'(5� 7+(� 81,7('� 67$7(6� ,17(51$/� 5(9(18(� &2'(�� $1<� 7$;�
67$7(0(17� +(5(,1� &21&(51,1*� 81,7('� 67$7(6� )('(5$/� 7$;(6� :$6�
:5,77(1� ,1�&211(&7,21�:,7+�7+(�0$5.(7,1*�25�352027,21�2)�7+(�
75$16$&7,216� 25� 0$7(56� 72� :+,&+� 7+(� 67$7(0(17� 5(/$7(6�� ($&+�
7$;3$<(5�6+28/'�6((.�$'9,&(�%$6('�21�7+(�7$;3$<(5¶6�3$57,&8/$5�
&,5&8067$1&(6�)520�$1�,1'(3(1'(17�7$;�$'9,625��

3RWHQWLDO� ,QYHVWRUV�ZKR� DUH� QRWHG�8QLWHG� 6WDWHV� UHVLGHQWV� DUH� XUJHG� WR� FRQVXOW� WKHLU� WD[�
DGYLVRUV�UHJDUGLQJ�WKH�8QLWHG�6WDWHV�IHGHUDO�LQFRPH�WD[�LPSOLFDWLRQV�RI�DQ\�LQYHVWPHQW�LQ�
WKH� &RPSDQ\�� DV� ZHOO� DV� WKH� WD[DWLRQ� RI� VXFK� LQYHVWPHQW� E\� WKHLU� FRXQWU\� RI� UHVLGHQFH��
)XUWKHUPRUH��LW�VKRXOG�EH�DQWLFLSDWHG�WKDW�GLVWULEXWLRQV�IURP�WKH�&RPSDQ\�WR�VXFK�IRUHLJQ�
LQYHVWRUV�PD\�EH�VXEMHFW�WR�8QLWHG�6WDWHV�ZLWKKROGLQJ�WD[��

($&+� 327(17,$/� ,19(6725� 6+28/'� &2168/7� +,6� 25� +(5� 2:1� 7$;�
$'9,625�&21&(51,1*�7+(�3266,%/(�,03$&7�2)�67$7(�7$;(6��

�
75$16$&7,216�:,7+�5(/$7('�3(56216�$1'�&21)/,&76�2)�,17(5(67��
�
5HODWHG�3HUVRQ�7UDQVDFWLRQV��
�
)URP� WLPH� WR� WLPH� WKH� &RPSDQ\� PD\� HQJDJH� LQ� WUDQVDFWLRQV� ZLWK� UHODWHG� SHUVRQV�� 5HODWHG�
SHUVRQV�DUH�GHILQHG�DV�DQ\�GLUHFWRU�RU�RIILFHU�RI�WKH�&RPSDQ\��DQ\�SHUVRQ�ZKR�LV�WKH�EHQHILFLDO�



����
$FWLYH?����������Y����������
$FWLYH?����������Y����������

RZQHU�RI����SHUFHQW�RU�PRUH�RI� WKH�&RPSDQ\¶V�RXWVWDQGLQJ�YRWLQJ�HTXLW\�VHFXULWLHV��FDOFXODWHG�
RQ�WKH�EDVLV�RI�YRWLQJ�SRZHU��DQ\�SURPRWHU�RI�WKH�&RPSDQ\��DQ\�LPPHGLDWH�IDPLO\�PHPEHU�RI�
DQ\�RI�WKH�IRUHJRLQJ�SHUVRQV�RU�DQ�HQWLW\�FRQWUROOHG�E\�DQ\�VXFK�SHUVRQ�RU�SHUVRQV��
�
7KH�&RPSDQ\�KDV�FRQGXFWHG�WKH�IROORZLQJ�WUDQVDFWLRQV�ZLWK�UHODWHG�SHUVRQV��
�
&RQIOLFWV�RI�,QWHUHVW��
�
7R�WKH�EHVW�RI�RXU�NQRZOHGJH�WKH�&RPSDQ\�KDV�QRW�HQJDJHG�LQ�DQ\�WUDQVDFWLRQV�RU�UHODWLRQVKLSV��
ZKLFK�PD\� JLYH� ULVH� WR� D� FRQIOLFW� RI� LQWHUHVW�ZLWK� WKH� &RPSDQ\�� LWV� RSHUDWLRQV� RU� LWV� VHFXULW\�
KROGHUV��
�
�
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%DG�$FWRU�'LVFORVXUH��
�
7KH� &RPSDQ\� LV� QRW� VXEMHFW� WR� DQ\� %DG� $FWRU� 'LVTXDOLILFDWLRQV� XQGHU� DQ\� UHOHYDQW� 8�6��
VHFXULWLHV�ODZV��
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5HJXODWLRQ�&URZGIXQGLQJ������������HW�VHT����WKH�LVVXHU�FHUWLILHV�WKDW�LW�KDV�UHDVRQDEOH�JURXQGV�
WR� EHOLHYH� WKDW� LW�PHHWV� DOO� RI� WKH� UHTXLUHPHQWV� IRU� ILOLQJ� RQ�)RUP�&� DQG� KDV� GXO\� FDXVHG� WKLV�
)RUP�WR�EH�VLJQHG�RQ�LWV�EHKDOI�E\�WKH�GXO\�DXWKRUL]HG�XQGHUVLJQHG��
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3XUVXDQW�WR�WKH�UHTXLUHPHQWV�RI�6HFWLRQV���D�����DQG��$�RI�WKH�6HFXULWLHV�$FW�RI������DQG�
5HJXODWLRQ�&URZGIXQGLQJ� ��� �������� HW� VHT���� WKLV� )RUP�&� KDV� EHHQ� VLJQHG� E\� WKH� IROORZLQJ�
SHUVRQV�LQ�WKH�FDSDFLWLHV�DQG�RQ�WKH�GDWHV�LQGLFDWHG��
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�
Instructions.�
�
��� 7KH� IRUP� VKDOO� EH� VLJQHG� E\� WKH� LVVXHU�� LWV� SULQFLSDO� H[HFXWLYH� RIILFHU� RU� RIILFHUV�� LWV�
SULQFLSDO�ILQDQFLDO�RIILFHU��LWV�FRQWUROOHU�RU�SULQFLSDO�DFFRXQWLQJ�RIILFHU�DQG�DW�OHDVW�D�PDMRULW\�RI�
WKH�ERDUG�RI�GLUHFWRUV�RU�SHUVRQV�SHUIRUPLQJ�VLPLODU�IXQFWLRQV��
�
��� 7KH�QDPH�RI�HDFK�SHUVRQ�VLJQLQJ�WKH�IRUP�VKDOO�EH�W\SHG�RU�SULQWHG�EHQHDWK�WKH�VLJQDWXUH��
�
,QWHQWLRQDO� PLVVWDWHPHQWV� RU� RPLVVLRQV� RI� IDFWV� FRQVWLWXWH� IHGHUDO� FULPLQDO� YLRODWLRQV�� 6HH� ���
8�6�&��������
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Financial Statements 
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Units Amount

Retained 
Earnings/ 
(Deficit)

Total 
Members' 

Capital

Balance as of inception (October 
31, 2019) 0 -$               -$               -$               

Unit Issuance at $25,000/unit 
(Class B) 6 150,000         150,000         

Period net income (loss) (5,473)            (5,473)            

Balance as of December 31, 2019 6 150,000$       (5,473)$          144,527$       

STATEMENT OF MEMBERS' EQUITY
For the inception period from October 31, 2019 through December 31, 2019

(Not audited or reviewed by independent CPA)

Members Equity
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Units Amount

Retained 
Earnings/ 
(Deficit)

Total 
Members' 

Capital

Balance as of December 31, 2019 6 150,000$       (5,473)$          144,527$       

Unit Issuance at $25,000/unit 
(Class B) 2 50,000           50,000           

Period net income (loss) (4,667)            (4,667)            

Balance as of September 4, 2020 8 200,000$       (10,141)$        189,859$       

STATEMENT OF MEMBERS' EQUITY
For the period of January 1, 2020  through September 4, 2020

(Not audited or reviewed by independent CPA)

Members' Equity



 
I, Matthew McPheely, certify that: 
 
(1) the financial statements of CHPL Real Estate included in this Form are true and 
complete in all material respects; and 
 
(2) the tax return information of CHPL Real Estate included in this Form reflects 
accurately the information reported on the tax return for CHPL Real Estate filed for the 
fiscal year ended December 31, 2019. Namely total income of $0.00, taxable income of 
$0.00, and total tax of $0.00. 
 
 
 
Signature: _______________________ 
 
Printed Name: ___________________ 
 
Title: _____ ____________________  
 
Date: ____________________________ 
 
 

Matthew McPheely

10/5/2020

Manager, CM Development Partners LLC, CHPL Real Estate LLC's Manager


