
Offering Statement for Flashpub, Inc
Flashpub Inc. (“Flashpub,” the “Company,” “we,” or “us”), a California C Corporation

incorporated on August 16th, 2017, is holding an offering raising up to $250,000 in the form of a

SAFE (Simple Agreement for Future Equity).

The Minimum Individual Purchase Amount accepted under this Regulation CF Offering is $100.

The Company must reach its Target Offering Amount of $10,000 by May 15th, 2022 (the

“Offering Deadline”). Unless the Company raises at least the Target Offering Amount of $10,000

under the Regulation CF offering by the Offering Deadline, no securities will be sold in this

Offering, investment commitments will be cancelled, and committed funds will be returned.

This document is generated by PicMii Crowdfunding LLC (“PicMii”), which is not a registered

broker-dealer. PicMii does not give investment advice, endorsement, analysis or

recommendations with respect to any securities. All securities listed here are being offered by,

and all information included in this document are the responsibility of, the applicable issuer of

such securities. PicMii has not taken any steps to verify the adequacy, accuracy or completeness

of any information. Neither PicMii nor any of its officers, directors, agents or employees makes

any warranty, express or implied, of any kind whatsoever related to the adequacy, accuracy or

completeness of any information in this document or the use of information in this document.

All regulation CF offerings are conducted through PicMii Crowdfunding LLC, a FINRA/SEC

registered funding-portal. For inquiries related to Regulation CF securities, contact PicMii

Crowdfunding LLC:

Chandler Kline: chandler.kline@picmiicrowdfunding.com

PicMii does not make investment recommendations and no communication through this

website or in any other medium should be construed as a recommendation for any security

offered on or off this investment platform. Equity crowdfunding investments in private

placements, Regulation A, D and CF offerings, and start-up investments in particular are

speculative and involve a high degree of risk and those investors who cannot afford to lose their

entire investment should not invest in start-ups. Companies seeking startup investments

through equity crowdfunding tend to be in earlier stages of development and their business

model, products and services may not yet be fully developed, operational or tested in the public



marketplace. There is no guarantee that the stated valuation and other terms are accurate or in

agreement with the market or industry valuations. Additionally, investors may receive illiquid

and/or restricted stock that may be subject to holding period requirements and/or liquidity

concerns. In the most sensible investment strategy for start-up investing, start-ups should only

be part of your overall investment portfolio. Further, the start-up portion of your portfolio may

include a balanced portfolio of different start-ups. Investments in startups are highly illiquid and

those investors who cannot hold an investment for the long term (at least 5-7 years) should not

invest.

Cautionary Note Concerning Forward-Looking Statements

This Form C and any documents incorporated by reference herein 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 our current reasonable

expectations and projections regarding our 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 are based on reasonable assumptions we have made in light of our industry

experience, perceptions of historical trends, current conditions, expected future developments

and other factors we believe 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. Although we believe that these forward-looking statements are based on reasonable

assumptions, you should be aware that many factors could affect our actual operating and

financial performance and cause our 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, our

actual operating and financial performance may vary in material respects from the performance

projected in these forward-looking statements.

Investors are cautioned not to place undue reliance on these forward-looking statements. Any

forward-looking statements made in this Form C or any documents incorporated by reference

herein is accurate only as of the date of those respective documents. Except as required by law,

we undertake no obligation to publicly update any forward- looking statements for any reason

after the date of this Form C or to conform these statements to actual results or to changes in

our expectations.



About This Form C

In making an investment decision, investors must rely on their own examination of the

Company and the terms of the Offering, including the merits and risks involved. These

Securities have not been recommended or approved by any federal or state securities

commission or regulatory authority. Furthermore, these authorities have not passed upon the

accuracy or adequacy of this document.

The U.S. Securities and Exchange Commission does not pass upon the merits of any Securities

offered or the terms of the Offering, nor does it pass upon the accuracy or completeness of

any Offering document or literature.

These Securities are offered under an exemption from registration; however, the U.S.

Securities and Exchange Commission has not made an independent determination that these

Securities are exempt from registration.

THESE SECURITIES INVOLVE A HIGH DEGREE OF RISK THAT MAY NOT BE APPROPRIATE FOR ALL

INVESTORS. THERE ARE ALSO SIGNIFICANT UNCERTAINTIES ASSOCIATED WITH AN INVESTMENT

IN OUR COMPANY AND THE SECURITIES. THE SECURITIES OFFERED HEREBY ARE NOT PUBLICLY

TRADED. THERE IS NO PUBLIC MARKET FOR THE SECURITIES AND ONE MAY NEVER DEVELOP. AN

INVESTMENT IN OUR COMPANY IS HIGHLY SPECULATIVE. THE SECURITIES SHOULD NOT BE

PURCHASED BY ANYONE WHO CANNOT BEAR THE FINANCIAL RISK OF THIS INVESTMENT FOR

AN INDEFINITE PERIOD OF TIME AND WHO CANNOT AFFORD THE LOSS OF THEIR ENTIRE

INVESTMENT. SEE THE SECTION OF THIS FORM C TITLED “RISK FACTORS”.

THE SECURITIES OFFERED HEREBY WILL HAVE TRANSFER RESTRICTIONS. NO SECURITIES MAY BE

PLEDGED, TRANSFERRED, RESOLD OR OTHERWISE DISPOSED OF BY ANY INVESTOR EXCEPT

PURSUANT TO RULE 501 OF REGULATION CF. YOU SHOULD BE AWARE THAT YOU WILL BE

REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN INDEFINITE PERIOD OF

TIME.

YOU ARE NOT TO CONSTRUE THE CONTENTS OF THIS FORM C AS LEGAL, ACCOUNTING OR TAX

ADVICE OR AS INFORMATION NECESSARILY APPLICABLE TO YOUR PARTICULAR FINANCIAL

SITUATION. EACH INVESTOR SHOULD CONSULT THEIR OWN FINANCIAL ADVISER, COUNSEL AND

ACCOUNTANT AS TO LEGAL, TAX AND RELATED MATTERS CONCERNING THEIR INVESTMENT.

THIS OFFERING IS ONLY EXEMPT FROM REGISTRATION UNDER THE LAWS OF THE UNITED

STATES AND ITS TERRITORIES. NO OFFER IS BEING MADE IN ANY JURISDICTION NOT LISTED

ABOVE. PROSPECTIVE INVESTORS ARE SOLELY RESPONSIBLE FOR DETERMINING THE

PERMISSIBILITY OF THEIR PARTICIPATING IN THIS OFFERING, INCLUDING OBSERVING ANY

OTHER REQUIRED LEGAL FORMALITIES AND SEEKING CONSENT FROM THEIR LOCAL

REGULATOR, IF NECESSARY. THE INTERMEDIARY FACILITATING THIS OFFERING IS LICENSED AND

REGISTERED SOLELY IN THE UNITED STATES AND HAS NOT SECURED, AND HAS NOT SOUGHT TO

SECURE, A LICENSE OR WAIVER OF THE NEED FOR SUCH LICENSE IN ANY OTHER JURISDICTION.



THE COMPANY, THE ESCROW AGENT AND THE INTERMEDIARY, EACH RESERVE THE RIGHT TO

REJECT ANY INVESTMENT COMMITMENT MADE BY ANY PROSPECTIVE INVESTOR, WHETHER

FOREIGN OR DOMESTIC.

SPECIAL NOTICE TO FOREIGN INVESTORS

IF YOU LIVE OUTSIDE THE UNITED STATES, IT IS YOUR RESPONSIBILITY TO FULLY OBSERVE THE

LAWS OF ANY RELEVANT TERRITORY OR JURISDICTION OUTSIDE THE UNITED STATES IN

CONNECTION WITH ANY PURCHASE OF THE SECURITIES, INCLUDING OBTAINING REQUIRED

GOVERNMENTAL OR OTHER CONSENTS OR OBSERVING ANY OTHER REQUIRED LEGAL OR OTHER

FORMALITIES. WE RESERVES THE RIGHT TO DENY THE PURCHASE OF THE SECURITIES BY ANY

FOREIGN INVESTOR.

NOTICE REGARDING THE ESCROW AGENT

PRIME TRUST LLC, THE ESCROW AGENT SERVICING THE OFFERING, HAS NOT INVESTIGATED THE

DESIRABILITY OR ADVISABILITY OF AN INVESTMENT IN THIS OFFERING OR THE SECURITIES

OFFERED HEREIN. THE ESCROW AGENT MAKES NO REPRESENTATIONS, WARRANTIES,

ENDORSEMENTS, OR JUDGEMENT ON THE MERITS OF THE OFFERING OR THE SECURITIES

OFFERED HEREIN. THE ESCROW AGENT’S CONNECTION TO THE OFFERING IS SOLELY FOR THE

LIMITED PURPOSES OF ACTING AS A SERVICE PROVIDER.

Bad Actor Disclosure

The Company is not subject to any bad actor disqualifications under any relevant U.S. securities

laws.

Ongoing Reporting

Following the first sale of the Securities, the Company will file a report electronically with the

Securities and Exchange Commission annually and post the report on its website, no later than

120 days after the end of the Company’s fiscal year.

Once posted, the annual report may be found on the Company’s website at flashpub.io.

The Company must continue to comply with the ongoing reporting requirements until:

1. the Company is required to file reports under Section 13(a) or Section 15(d) of the

Exchange Act;

2. the Company has filed at least three annual reports pursuant to Regulation CF and

has total assets that do not exceed $10,000,000;

3. the Company has filed at least one annual report pursuant to Regulation CF and has

fewer than 300 holders of record;

4. the Company or another party repurchases all of the Securities issued in reliance on

Section 4(a)(6) of the Securities Act, including any payment in full of debt securities

or any complete redemption of redeemable securities; or



5. the Company liquidates or dissolves its business in accordance with applicable state

law.

The Company
1. What is the name of the issuer?

Flashpub, Inc

3077B Clairemont Dr, Ste 184

San Diego, CA 92117

Eligibility
2. The following are true for Flashpub, Inc

1. Organized under, and subject to, the laws of a State or territory of the United

States or the District of Columbia.

2. Not Subject to the requirement to file reports pursuant to Section 13 or Section

15(d) of the Securities Exchange Act of 1934.

3. Not an investment company registered or required to be registered under the

Investment Company Act of 1940.

4. Not ineligible to rely on this exemption under Section 4(a)(6) of the Securities Act

as a result of a disqualification specified in Rule 503(a) of Regulation

Crowdfunding. (For more information about these disqualifications, see Question

30 of this Question and Answer Format).

5. Has filed with the Commission and provided investors, to the extent required,

the ongoing annual reports required by Regulation Crowdfunding during the two

years immediately preceding the filing of this offering statement (or for such

shorter period that the issuer was required to file such reports).

6. Not a development stage company that (a) has no specific business plan or (b)

has indicated that its business plan is to engage in a merger or acquisition with

an unidentified company or companies.

3. Has the issuer or any of its predecessors previously failed to comply with the ongoing

reporting requirements of Rule 202 of Regulation Crowdfunding?

No.

Directors, Officers and Promoters of the

Company



4. The following individuals (or entities) represent the company as a director, officer or

promoter of the offering:

Nathan S Jacobs, PhD - CEO

Dr. Jacobs joined as CEO of flashpub.io on Aug 1, 2019. His previous three years of

employment were as CEO of flashpub.io (2019 to present) as primary workplace and

currently has a joint appointment as a product manager at the University of California,

Los Angeles (UCLA) which started in 2021. He has over a decade experience as a basic

science researcher, got a B.S. in neuroscience from UCLA in 2008 and a PhD in

neurobiology & behavior from UCI in 2015.

Mateusz Sas - CTO

Mr. Sas joined as the CTO of flashpub.io on Aug 1, 2019. His previous three years of

employment were as CTO of flashpub.io (2019 to present) while also working as an

independent software engineer contractor. He has half a decade of experience building

mobile and web products for a variety of startups.

Principal Security Holders
5. Provide the name and ownership level of each person, as of the most recent practicable

date, who is the beneficial owner of 20 percent or more of the issuer’s outstanding

voting equity securities, calculated on the basis of voting power. To calculate total voting

power, include all securities for which the person directly or indirectly has or shares the

voting power, which includes the power to vote or to direct the voting of such securities.

If the person has the right to acquire voting power of such securities within 60 days,

including through the exercise of any option, warrant or right, the conversion of a

security, or other arrangement, or if securities are held by a member of the family,

through corporations or partnerships, or otherwise in a manner that would allow a

person to direct or control the voting of the securities (or share in such direction or

control — as, for example, a cotrustee) they should be included as being “beneficially

owned.” You should include an explanation of these circumstances in a footnote to the

“Number of and Class of Securities Now Held.” To calculate outstanding voting equity

securities, assume all outstanding options are exercised and all outstanding convertible

securities converted.

Nathan Jacobs

Securities: 5,400,000

Class: Common

Voting Power: 75%



Mateusz Sas

Securities: 1,440,000

Class: Common

Voting Power: 20%

Business and Anticipated Business Plan
6. Describe in detail the business of the issuer and the anticipated business plan of the

issuer.

Flashpub empowers scientists to solve the world’s biggest challenges with the world’s

smallest scientific articles called ‘micropublications’. In a world where it costs millions of

dollars to subscribe to academic journals, and thousands of dollars to publish each

article, our platform creates a new way to share scientific discovery. Where it is free to

read, free to publish, and expert crowds are harnessed to rapidly converge on important

truths.

Each journal focuses on a specific field (e.g. Outbreak for infectious disease informatics).

Micropublications are free to publish, free to read, free to review, and designed from the

ground up to be easily connected, combined, and visualized. We’ve designed a powerful

set of community focused micropublication workflows that bring together crowds of

experts to collectively tackle urgent research challenges.

Competitive landscape:

Nearly all influential academic journals charge researchers to publish, read, or both. This

business model has created extremely profitable businesses at the direct expense of

scientific progress and integrity. The few platforms that have removed financial barriers

(e.g. preprint servers) have explicitly removed peer review services and ensured that

users can still publish in traditional journals. The prevailing models incentivize long,

complex narratives that are not easily validated and do not benefit from frequent peer

to peer interactions that produce trusted, reliable results.

Why us?

No financial barriers to publishing and reading ensures that emerging narratives in a

scientific field are driven by organic, community interactions, not the ability to pay fees.

We have created an expressive, rapid form of scientific communication that empowers



researchers to actively lead their communities, rather than squabble over years old

results.

Market opportunity & revenues:

The current academic publishing industry is massive - approximately $26 billion - but it is

built on a lie. The purpose of an academic publisher is supposed to be disseminating

publicly funded scientific discoveries far and wide, to connect research groups with

public communications that accelerate global progress towards new discoveries, cures,

and a better future. Yet the current market is based entirely on blocking access to the

scientific literature with paywalls and article processing charges. Researchers pay to

publish, pay to read, never see any royalties, and a majority of researchers world-wide

are forced to illegally download articles to do their jobs.

Our market opportunity starts with the realization that this situation is unsustainable,

unethical, and precludes a much larger and more exciting opportunity that fulfills the

core responsibility of an academic publisher. Our market opportunity is facilitating

scientific discovery.

Our services improve science, accelerate discovery, and increase the efficacy of global

networks of researchers. Our services do not block participation, but increase it.

Revenues are derived from individual research groups leading collaborative global

challenges, as well as directly from funders supporting focused research in specific target

areas.

There are now over 30 million researchers globally. Scientific research has become a top

priority in almost every nation including developing countries. The scientific challenges

looming have never been greater, from climate change to pandemics to artificial

intelligence. There has never been a more important time in history to unshackle

researchers and let innovation move at the speed of science.

Risk Factors
Investing in the Securities involves a high degree of risk and may result in the loss of

your entire investment. Before making an investment decision with respect to the

Securities, we urge you to carefully consider the risks described in this section and

other factors set forth in this Form C. In addition to the risks specified below, the

Company is subject to same risks that all companies in its business, and all companies

in the economy, are exposed to. These include risks relating to economic downturns,

political and economic events and technological developments (such as hacking and



the ability to prevent hacking). Additionally, early-stage companies are inherently

riskier than more developed companies. Prospective Investors should consult with

their legal, tax and financial advisors prior to making an investment in the Securities.

The Securities should only be purchased by persons who can afford to lose all of their

investment.

Specific risks for companies in the academic publishing industry include high rates of

failure of new journals and journal services, as well as long horizons for returns on

investment. Typical growth curves do not follow exponential patterns, but are more

linear or stepwise. We expect long, slow, steady, dependable growth averaged over

many years.

This company is incorporated as a public benefit company, and is committed to pursuing

a social mission of removing financial and other barriers to publishing and reading

scientific results. This mission will be pursued alongside revenues, financial stability, and

growth.

An acute risk of startups in this industry is adversarial action from large corporate

competitors (e.g. RELX group) that have a long track record of aggressive legal, social,

and other private maneuvers to undercut potentially disruptive technologies and

companies. Legal costs may become a financial vulnerability in the future.

The company also specifically does not intend to pursue acquisition as a so-called “exit

strategy”. This will likely reduce any short term return on investment, while maintaining

the independence and long term success of the company.

Investment in this company should consider a long term outlook, not short term returns.

Risks Related to the Company’s Business and Industry

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. The Company is still in an early phase and we are just beginning to

implement our business plan. There can be no assurance that we will ever operate

profitably. The likelihood of our success should be considered in light of the problems,

expenses, difficulties, complications and delays usually encountered by early-stage

companies. The Company may not be successful in attaining the objectives necessary for

it to overcome these risks and uncertainties.

Global crises such as COVID-19 can have a significant effect on our business operations

and revenue projections.



There is an ongoing outbreak of a novel and highly contagious form of coronavirus

(“COVID-19”), which the World Health Organization declared a global pandemic on

March 11, 2020. The outbreak of COVID-19 has caused a worldwide public health

emergency with a substantial number of hospitalizations and deaths and has

significantly adversely impacted global commercial activity and contributed to both

volatility and material declines in equity and debt markets. The global impact of the

outbreak is rapidly evolving, and many national, state, and local governments have

reacted by instituting mandatory or voluntary quarantines, travel prohibitions and

restrictions, closures or reductions of offices, businesses, schools, retail stores,

restaurants, and other public venues and/or cancellations, suspensions and/or

postponements of certain events and activities, including certain non-essential

government and regulatory activities. Businesses are also implementing their own

precautionary measures, such as voluntary closures, temporary or permanent

reductions in work force, remote working arrangements and emergency contingency

plans.

Such measures, as well as the general uncertainty surrounding the dangers, duration,

and impact of COVID-19, are creating significant disruption to supply chains and

economic activity, impacting consumer confidence and contributing to significant market

losses, including by having particularly adverse impacts on transportation, hospitality,

tourism, sports, entertainment and other industries dependent upon physical presence.

Technological infrastructure has, and will likely continue to be, strained for so long as

mandatory or voluntary quarantines are instituted, which will change, and potentially

disrupt, the operations of the Company. As COVID-19 continues to spread, potential

additional adverse impacts, including a global, regional or other economic recession of

indeterminate duration, are increasingly likely and difficult to assess and, if the spread of

COVID-19 is prolonged, it could adversely affect many economies, global financial

markets and the Company even after COVID- 19 is contained.

The extent of the impact of COVID-19 on the Company’s operational and financial

performance will depend on many factors, all of which are highly uncertain and cannot

be predicted. Those factors include the duration and scope of the resulting public health

emergency; the extent of any related restrictions implemented; the impact of such

public health emergency on overall supply and demand, goods and services, investor

liquidity, consumer confidence and levels of economic activity; and the extent of its

disruption to important global, regional and local supply chains and economic markets.

The effects of the COVID-19 pandemic may materially and adversely impact the value,

performance and liquidity of the Company.



In addition, COVID-19 and the resulting changes to global businesses and economies

likely will adversely impact the business and operations of the Company and therefore

the business and operations of the Company. Certain businesses and activities may be

temporarily or permanently halted as a result of government or other quarantine

measures, voluntary and precautionary restrictions on travel or meetings and other

factors, including the potential adverse impact of COVID-19 on the health of key

personnel.

The amount of capital the Company is attempting to raise in this Offering may not be

enough to sustain the Company’s current business plan.

In order to achieve the Company’s near and long-term goals, the Company may need to

procure funds in addition to the amount raised in the Offering. There is no guarantee the

Company will be able to raise such funds on acceptable terms or at all. If we are not able

to raise sufficient capital in the future, we may not be able to execute our business plan,

our continued operations will be in jeopardy and we may be forced to cease operations

and sell or otherwise transfer all or substantially all of our remaining assets, which could

cause an Investor to lose all or a portion of their investment.

We may face potential difficulties in obtaining capital

We may have difficulty raising needed capital in the future as a result of, among other

factors, our lack of revenue, as well as the inherent business risks associated with our

Company and present and future market conditions.

The Company’s success depends on the experience and skill of its manager and other

key personnel.

In particular, we are dependent on our managers. The loss of the Managers, the

Principals or any other key personnel could harm the Company’s business, financial

condition, cash flow and performance. Accordingly, you should not invest in the

Company unless you are willing to entrust all aspects of the management of the

Company and the investment decisions we make on the behalf of the Company.

Although dependent on certain key personnel, the Company does not have any key

person life insurance policies on any such people

We are dependent on certain key personnel in order to conduct our operations and

execute our business plan, however, the Company has not purchased any insurance

policies with respect to those individuals in the event of their death or disability.

Therefore, if any of these personnel die or become disabled, the Company will not



receive any compensation to assist with such person’s absence. The loss of such person

could negatively affect the Company and our operations. We have no way to guarantee

key personnel will stay with the Company, as many states do not enforce non-

competition agreements, and therefore acquiring key man insurance will not ameliorate

all of the risk of relying on key personnel.

Damage to our reputation could negatively impact our business, financial condition

and results of operations.

Our reputation and the quality of our brand are critical to our business and success and

will be critical to our success as we form and advise new funds. Any incident that erodes

confidence in our brand could significantly reduce the Company’s value and damage our

business. We may be adversely affected by any negative publicity, regardless of its

accuracy. Also, there has been a marked increase in the use of social media platforms

and similar devices, including blogs, social media websites and other forms of

internet-based communications that provide individuals with access to a broad

audience. The availability of information on social media platforms is virtually immediate

as is its impact. Information posted may be adverse to our interests or may be

inaccurate, each of which may harm our performance, prospects or business. The harm

may be immediate and may disseminate rapidly and broadly, without affording us an

opportunity for redress or correct.

Risks Related to the Offering

The U.S. Securities and exchange Commission does not pass upon the merits of the

Securities or the terms of the Offering, nor does it pass upon the accuracy or

completeness of any Offering document or literature.

You should not rely on the fact that our Form C is accessible through the U.S. Securities

and Exchange Commission’s EDGAR filing system as an approval, endorsement or

guarantee of compliance as it relates to this Offering. The U.S. Securities and Exchange

Commission has not reviewed this Form C, nor any document or literature related to this

Offering.

Neither the Offering nor the Securities have been registered under federal or state

securities laws.

No governmental agency has reviewed or passed upon this Offering or the Securities.

Neither the Offering nor the Securities have been registered under federal or state

securities laws. Investors will not receive any of the benefits available in registered

Offerings, which may include access to quarterly and annual financial statements that

have been audited by an independent accounting firm. Investors must therefore assess



the adequacy of disclosure and the fairness of the terms of this Offering based on the

information provided in this Form C and the accompanying exhibits.

The Company's management may have broad discretion in how the Company uses the

net proceeds of the Offering.

Unless the Company has agreed to a specific use of the proceeds from the Offering, the

Company’s management will have considerable discretion over the use of proceeds from

the Offering. You may not have the opportunity, as part of your investment decision, to

assess whether the proceeds are being used appropriately.

The Company has the right to limit individual Investor commitment amounts based on

the Company’s determination of an Investor’s sophistication.

The Company may prevent any Investor from committing more than a certain amount in

this Offering based on the Company’s determination of the Investor’s sophistication and

ability to assume the risk of the investment. This means that your desired investment

amount may be limited or lowered based solely on the Company’s determination and

not in line with relevant investment limits set forth by the Regulation CF rules. This also

means that other Investors may receive larger allocations of the Offering based solely on

the Company’s determination.

The Company has the right to extend the Offering Deadline.

The Company may extend the Offering Deadline beyond what is currently stated herein.

This means that your investment may continue to be held in escrow while the Company

attempts to raise the Target Amount even after the Offering Deadline stated herein is

reached. While you have the right to cancel your investment in the event the Company

extends the Offering Deadline, if you choose to reconfirm your investment, your

investment will not be accruing interest during this time and will simply be held until

such time as the new Offering Deadline is reached without the Company receiving the

Target Amount, at which time it will be returned to you without interest or deduction, or

the Company receives the Target Amount, at which time it will be released to the

Company to be used as set forth herein. Upon or shortly after the release of such funds

to the Company, the Securities will be issued and distributed to you.

The Company may also end the Offering early.

If the Target Offering Amount is met after 21 calendar days, but before the Offering

Deadline, the Company can end the Offering by providing notice to Investors at least 5



business days prior to the end of the Offering. This means your failure to participate in

the Offering in a timely manner, may prevent you from being able to invest in this

Offering – it also means the Company may limit the amount of capital it can raise during

the Offering by ending the Offering early.

The Company has the right to conduct multiple closings during the Offering.

If the Company meets certain terms and conditions, an intermediate close of the

Offering can occur, which will allow the Company to draw down on half of the proceeds

committed and captured in the Offering during the relevant period. The Company may

choose to continue the Offering thereafter. Investors should be mindful that this means

they can make multiple investment commitments in the Offering, which may be subject

to different cancellation rights. For example, if an intermediate close occurs and later a

material change occurs as the Offering continues, Investors whose investment

commitments were previously closed upon will not have the right to re-confirm their

investment as it will be deemed to have been completed prior to the material change.

Risks Related to the Securities

The Securities will not be freely tradable under the Securities Act until one year from

the initial purchase date. Although the securities may be tradable under federal

securities law, state securities regulations may apply, and each Investor should consult

with their attorney.

You should be aware of the long-term nature of this investment. There is not now and

likely will not ever be a public market for the Securities. Because the Securities have not

been registered under the Securities Act or under the securities laws of any state or

foreign jurisdiction, the Securities have transfer restrictions and cannot be resold in the

United States except pursuant to Rule 501 of Regulation CF. It is not currently

contemplated that registration under the Securities Act or other securities laws will be

affected. Limitations on the transfer of the Securities may also adversely affect the price

that you might be able to obtain for the Securities in a private sale. Investors should be

aware of the long-term nature of their investment in the Company. Each Investor in this

Offering will be required to represent that they are purchasing the Securities for their

own account, for investment purposes and not with a view to resale or distribution

thereof.

Although Investors will have no right to voluntarily withdraw capital from the

Company or withdraw their Securities, in certain circumstances they may be forced to

withdraw from the Company.



An Investor may be forced to withdraw from the Company if the Company reasonably

determines that it is necessary or desirable to do so in order to comply with applicable

law or regulations, or to avoid a material adverse effect on the Company or the other

holders of securities in the Company.

Investors will have no right to control the Company’s operations.

The Investors will have no opportunity to control the day-to-day operations of the

Company, including, without limitation, the investment and disposition decisions of the

Portfolio Companies. In order to safeguard your limited liability for the liabilities and

obligations of the Company, you must rely entirely on the Manager and Principals to

conduct and manage the business affairs of the Company

Investors will not be entitled to any inspection or information rights other than those

required by law.

Investors will not have the right to inspect the books and records of the Company or to

receive financial or other information from the Company, other than as required by law.

Other security holders of the Company may have such rights. Regulation CF requires only

the provision of an annual report on Form C and no additional information. Additionally,

there are numerous methods by which the Company can terminate annual report

obligations, resulting in no information rights, contractual, statutory or otherwise, owed

to Investors. This lack of information could put Investors at a disadvantage in general and

with respect to other security holders, including certain security holders who have rights

to periodic financial statements and updates from the Company such as quarterly

unaudited financials, annual projections and budgets, and monthly progress reports,

among other things.

The Company may never undergo a liquidity event and Investors may have to hold the

Securities indefinitely.

The Company may never undergo a liquidity event such as a repurchase of the Securities

by the Company, a sale of the Company or an initial public or coin offering. If a liquidity

event does not occur, Investors could be left holding the Securities in perpetuity. The

Securities have numerous transfer restrictions and will likely be highly illiquid, with no

secondary market on which to sell them. The Securities have no voting rights or ability to

direct the Company or its actions.

The Securities may be significantly diluted as a consequence of subsequent equity

financings.



The Company’s equity securities will be subject to dilution. The Company may issue

additional equity to third-party financing sources in amounts that are uncertain at this

time, and as a consequence holders of the Securities will be subject to dilution in an

unpredictable amount. Such dilution may reduce the Investor’s economic interests in the

Company. The amount of additional financing needed by the Company will depend upon

several contingencies not foreseen at the time of this Offering. Generally, additional

financing (whether in the form of loans or the issuance of other securities) will be

intended to provide the Company with enough capital to reach the next major corporate

milestone. If the funds received in any additional financing are not sufficient to meet the

Company’s needs, the Company may have to raise additional capital at a price

unfavorable to their existing investors, including the holders of the Securities. The

availability of capital is at least partially a function of capital market conditions that are

beyond the control of the Company. There can be no assurance that the Company will be

able to accurately predict the future capital requirements necessary for success or that

additional funds will be available from any source. Failure to obtain financing on

favorable terms could dilute or otherwise severely impair the value of the Securities.

The Securities may be substantially different from other equity securities offered or

issued by the Company.

The Securities may be materially different from the other equity securities of the

Company in many ways, including, but not limited to, liquidation preferences, dividend

rights, or anti-dilution protection. The Securities may not provide the holders of such

Securities with the same rights, preferences, protections, and other benefits or privileges

provided to other investors of the Company.

In the event of the dissolution or bankruptcy of the Company, Investors will not be

treated as debt holders and therefore are unlikely to recover any proceeds.

In the event of the dissolution or bankruptcy of the Company, the holders of the

Securities will be entitled to distributions as described in the Securities. This means that

such holders will only receive distributions once all of the creditors and more senior

security holders, including any holders of preferred membership interests, have been

paid in full. Neither holders of the Securities can be guaranteed any proceeds in the event

of the dissolution or bankruptcy of the Company.

There is no guarantee of a return on an Investor’s investment.

There is no assurance that an Investor will realize a return on their investment or that

they will not lose their entire investment. For this reason, each Investor should read this



Form C and all exhibits carefully and should consult with their attorney and business

advisor prior to making any investment decision.

IN ADDITION TO THE RISKS LISTED ABOVE, RISKS AND UNCERTAINTIES NOT PRESENTLY

KNOWN, OR WHICH WE CONSIDER IMMATERIAL AS OF THE DATE OF THIS FORM C, MAY

ALSO HAVE AN ADVERSE EFFECT ON OUR BUSINESS AND RESULT IN THE TOTAL LOSS OF

YOUR INVESTMENT.

The Offering

Minimum Amount of the Securities Offered 10,000

Total Amount of the Securities Outstanding
After Offering (if Target Offering Amount
Met)

10,000

Maximum Amount of the Securities
Outstanding after Offering (if Maximum
Offering Amount Met)

250,000

Total Amount of the Securities Outstanding
after Offering (if Maximum Offering Amount
is Met)

250,000

Price Per Security N/A - SAFE

Minimum Individual Purchase Amount $100

Offering Deadline May 15th, 2022

Use of Proceeds See Question 8

Voting Power See Question 13

*The Company reserves the right to amend the Minimum Individual Purchase Amount, in its

sole discretion. In particular, the Company may elect to participate in one of the Intermediary’s

special investment programs and may offer alternative Minimum Individual Purchase Amounts

to Investors participating in such programs without notice.

Flashpub, Inc (“Company”) is offering securities under Regulation CF, through PicMii

Crowdfunding LLC (“PicMii”). PicMii is a FINRA/SEC registered funding portal and will receive

cash compensation equal to 3.5% of the value of the securities sold through Regulation CF.



Investments made under Regulation CF involve a high degree of risk and those investors who

cannot afford to lose their entire investment should not invest.

The Company plans to raise between $10,000 and $250,000 through an offering under

Regulation CF. Specifically, if we reach the Minimum Raise Amount of $10,000, we may conduct

the first of multiple or rolling closings of the offering early if we provide notice about the new

offering deadline at least five business days prior to such new offering deadline (absent a

material change that would require an extension of the offering and reconfirmation of the

investment commitment). Oversubscriptions will be allocated on a first come, first served basis.

Changes to the offering, material or otherwise, occurring after a closing, will only impact

investments which have not yet to be closed.

In the event The Company fails to reach the minimum offering amount of $10,000, any

investments made under the offering will be cancelled and the investment funds will be

returned to the investor.

7. What is the purpose of this offering?

If the maximum offering amount is raised, our anticipated use of proceeds is as follows

in Question 8. Note that the minimum amount is $10,000, the target amount is $10,000,

and the maximum amount is $250,000.

8. How does the issuer intend to use the proceeds of this offering?

Add rows as necessary to account for all ways you intend to use the proceeds of this

offering.

Use of Proceeds

% of Proceeds
if Target
Offering
Amount
Raised

Amount if
Target

Offering
Amount
Raised

% of Proceeds
if Maximum

Offering
Amount
Raised

Amount if
Maximum
Offering
Amount
Raised

Software development 80% $8,000 60% $150,000

Community
development

20% $2,000 20% $50,000

Research &
development

0% $0 10% $25,000

Marketing, Promotion
& Sales

0% $0 10% $25,000

Total 100% $10,000 100% $250,000

We reserve the right to change the above use of proceeds if management believes it is in

the best interest of the Company.



9. How will the issuer complete the transaction and deliver securities to the investors?
In entering into an agreement on PicMii Crowdfunding’s Funding Portal to purchase securities,

both investors and the Company must agree that a transfer agent, which keeps records of our

outstanding Common Stock (the "Securities"), will issue digital Securities in the investor’s name

(a paper certificate will not be printed) or that the Company is capable of maintaining

investment records on their own. In Flashpub’s case, they will be managing their records on their

own. Stock ownership is recorded in Flashpub’s electronic books and records, which may be kept

online if directed by the Board, with issuance and transfers of stock made electronically.

10. How can an investor cancel an investment commitment?
You may cancel an investment commitment for any reason until 48 hours prior to the deadline

identified in the offering PicMii will notify investors when the target offering amount has been

met. If the issuer reaches the target offering amount prior to the deadline identified in the

offering materials, it may close the offering early if it provides notice about the new offering

deadline at least five business days prior to such new offering deadline (absent a material

change that would require an extension of the offering and reconfirmation of the investment

commitment). If an investor does not cancel an investment commitment before the 48-hour

period prior to the offering deadline, the funds will be released to the issuer upon closing of the

offering and the investor will receive securities in exchange for his or her investment. If an

investor does not reconfirm his or her investment commitment after a material change is made

to the offering, the investor’s investment commitment will be cancelled, and the committed

funds will be returned.

11. Can the company perform multiple closings or rolling closings for the offering?
If we reach the target offering amount prior to the offering deadline, we may conduct the first of

multiple closings of the offering early, if we provide notice about the new offering deadline at

least five business days prior (absent a material change that would require an extension of the

offering and reconfirmation of the investment commitment). Thereafter, we may conduct

additional closings until the offering deadline. We will issue Securities in connection with each

closing. Oversubscriptions will be allocated on a first come, first served basis. Changes to the

offering, material or otherwise, occurring after a closing, will only impact investments which

have yet to be closed.

Ownership and Capital Structure

The Offering

12. Describe the terms of the securities being offered.

The securities will convert to common stock as a simple agreement for future equity

(SAFE) with 20% discount and no valuation cap.



13. Do the securities offered have voting rights?

Voting Rights and Proxy:

Common stockholders are entitled to one vote for each share of Common Stock held at

all meetings of stockholders. The subscription agreement that investors will execute in

connection with this offering grants an irrevocable proxy to the designated Member of

the Board of Directors to (i) vote all securities held of record by the investor (including

any shares of the Company’s capital stock that the investor may acquire in the future),

(ii) give and receive notices and communications, (iii) execute any written consent,

instrument or document that the CEO determines is necessary or appropriate at the

CEO’s complete discretion, and (iv) take all actions necessary or appropriate in the

judgment of the CEO for the accomplishment of the foregoing. The proxy will survive the

death, incompetency and disability of an individual investor and, if an investor is an

entity, will survive the merger or reorganization of the investor or any other entity

holding the shares of Common Stock. The proxy will also be binding upon the heirs,

estate, executors, personal representatives, successors and assigns of an investor

(including any transferee of the investor). Any transferee of the investor becomes party

to the subscription agreement and must agree to be bound by the terms of the proxy.

The proxy will terminate upon the earlier of the closing of a firm- commitment

underwritten public offering pursuant to an effective registration statement under the

Securities Act covering the offer and sale of Common Stock, the effectiveness of a

registration statement under the Exchange Act covering the Common Stock or five years

from the date of execution of the subscription agreement. The full subscription

agreement appears as an Exhibit H to this Offering Memorandum.

14. Are there any limitations on any voting or other rights identified above?

See Question 13.

15. How may the terms of the securities being offered be modified?

We may choose to modify the terms of the securities before the offering is completed.

However, if the terms are modified, and we deem it to be a material change, we need to

contact you and you will be given the opportunity to reconfirm your investment. Your

reconfirmation must be completed within five business days of receipt of the notice of a

material change, and if you do not reconfirm, your investment will be cancelled and your

money will be returned to you.

Restrictions on Transfer of the Securities Offered



The securities being offered may not be transferred by any purchaser of such securities during the

oneyear period beginning when the securities were issued, unless such securities are transferred:

Ɣ to the issuer;

Ɣ to an accredited investor;

Ɣ as part of an offering registered with the U.S. Securities and Exchange Commission; or to a

member of the family of the purchaser or the equivalent, to a trust controlled by the purchaser,

to a trust created for the benefit of a member of the family of the purchaser or the equivalent,

or in connection with the death or divorce of the purchaser or other similar circumstance.

Ɣ The term “accredited investor” means any person who comes within any of the categories set

forth in Rule 501(a) of Regulation D, or who the seller reasonably believes comes within any of

such categories, at the time of the sale of the securities to that person. The term “member of

the family of the purchaser or the equivalent” includes a child, stepchild, grandchild, parent,

stepparent, grandparent, spouse or spousal equivalent, sibling, mother-in-law, father-in-law,

son-in-law, daughter-in-law, brother-in-law, or sister-in-law of the purchaser, and includes

adoptive relationships. The term “spousal equivalent” means a cohabitant occupying a

relationship generally equivalent to that of a spouse.

Description of Issuer’s Securities

16. What other securities or classes of securities of the issuer are outstanding? Describe the

material terms of any other outstanding securities or classes of securities of the issuer.

Class of
Security

Amount
Authorized

Amount
Outstanding

Voting Rights Other Rights

Common Stock 9,000,000 6,840,000 Yes No
Employee Stock

Option Pool
(ESOP)

1,000,000 0 No NA

Options, Warrants and Other Rights

17. How may the rights of the securities being offered be materially limited, diluted or

qualified by the rights of any other class of securities? Additional investors in subsequent

fundraising rounds may dilute the value of offered securities. No other rights are diluted.

18. Are there any differences not reflected above between the securities being offered and

each other class of security of the issuer? Yes. The shares received after the SAFE

converts are identical to all other securities of the issuer except that the shares being

offered have the voting rights given to the designated member of the board of directors

through proxy as noted above.



19. How could the exercise of rights held by the principal owners identified in Question 5

above affect the purchasers of Securities being offered?
The holder of a majority of the voting rights in the company may make decisions with which you

disagree, or that negatively affect the value of your investment in the company, and you will

have no recourse to change those decisions. Your interests may conflict with the interests of

other investors, and there is no guarantee that the company will develop in a way that is

advantageous to you. For example, the majority shareholder may decide to issue additional

shares to new investors, sell convertible debt instruments with beneficial conversion features, or

make decisions that affect the tax treatment of the company in ways that may be unfavorable to

you. Based on the risks described above, you may lose all or part of your investment in the

securities that you purchase, and you may never see positive returns.

20. How are the securities being offered valued? Include examples of methods for how such

securities may be valued by the issuer in the future, including during subsequent

corporate actions.

The securities being offered are valued at the issuer’s discretion. An early-stage company

typically sells its shares (or grants options over its shares) to its founders and early

employees at a very low cash cost, because they are, in effect, putting their “sweat

equity” into the company. When the company seeks cash investments from outside

investors, like you, the new investors typically pay a much larger sum for their shares

than the founders or earlier investors, which means that the cash value of your stake is

immediately diluted because each share of the same type is worth the same amount,

and you paid more for your shares than earlier investors did for theirs. There are several

ways to value a company, and none of them is perfect and all of them involve a certain

degree of guesswork. Any of these methods, plus others, may be used to determine

valuation in the future: Liquidation Value — The amount for which the assets of the

company can be sold, minus the liabilities owed, e.g., the assets of a bakery include the

cake mixers, ingredients, baking tins, etc. The liabilities of a bakery include the cost of

rent or mortgage on the bakery. However, this value does not reflect the potential value

of a business, e.g., the value of the secret recipe. The value for most startups lies in their

potential, as many early stage companies do not have many assets. Book Value — This is

based on analysis of the company’s financial statements, usually looking at the

company’s balance sheet as prepared by its accountants. However, the balance sheet

only looks at costs (i.e., what was paid for the asset), and does not consider whether the

asset has increased in value over time. In addition, some intangible assets, such as

patents, trademarks or trade names, are very valuable but are not usually represented at

their market value on the balance sheet. Earnings Approach — This is based on what the

investor will pay (the present value) for what the investor expects to obtain in the future

(the future return), taking into account inflation, the lost opportunity to participate in

other investments, the risk of not receiving the return. However, predictions of the

future are uncertain and valuation of future returns is a best guess. Different methods of



valuation produce a different answer as to what your investment is worth. Typically,

liquidation value and book value will produce a lower valuation than the earnings

approach. However, the earnings approach is also most likely to be risky as it is based on

many assumptions about the future, while liquidation value and book value are much

more conservative. Future investors (including people seeking to acquire the company)

may value the company differently. They may use a different valuation method, or

different assumptions about the company’s business and its market. Different valuations

may mean that the value assigned to your investment changes. It frequently happens

that when a large institutional investor such as a venture capitalist makes an investment

in a company, it values the company at a lower price than the initial investors did. If this

happens, the value of the investment would go down.

21. What are the risks to purchasers of the securities relating to minority ownership in the

issuer?
The company's Certificate of Incorporation or Bylaws can be amended by the holders of a

majority of the issued and outstanding shares of the Company. As minority owners, the

crowdfunding investors are subject to the decisions made by the majority owners. The issued

and outstanding shares of common stock give management voting control of the company. As a

minority owner, you may be outvoted on issues that impact your investment, such as, among

other things: (a) the liquidation, dissolution or winding up of the company, or effecting any

merger or consolidation; (b) amendment of any provision of the Certificate of Incorporation or

Bylaws; (c) creation and issuance of other securities having rights, preferences or privileges

senior to the common stock sold to the crowdfunding investors, or increasing the authorized

number of shares of stock of the company; or (d) creation of any debt security.

22. What are the risks to purchasers associated with corporate actions including:

1. Additional issuances of securities

2. Issuer repurchases of securities

3. A sale of the issuer or of assets of the issuer

4. Transactions with related parties
The authorization and issuance of additional shares of the company's common stock will dilute

the ownership of the crowdfunding investors. As a result, if the company achieves profitable

operations in the future, its net income per share will be reduced because of dilution, and the

market price of the company's common stock, if there is a market price, could decline as a result

of the additional issuances of securities. If the company repurchases securities, so that the

above risk is mitigated, and there are fewer shares of common stock outstanding, the company

may not have enough cash available for marketing expenses, growth, or operating expenses to

reach our goals. If we do not have enough cash to operate and grow, we anticipate the market

price of our securities would decline. A sale of the company or of all of the assets of the

company may result in an entire loss of your investment. We cannot predict the market value of

the company or its assets, and the proceeds of a sale may not be cash, but instead,

unmarketable securities, or an assumption of liabilities. It is unlikely that in the near term, a sale

would result in a premium that is significant enough over book value to generate a return to our

investors. We may need to negotiate with a related party for additional capital. No assurance can

be given that such funds will be available or, if available, will be on commercially reasonable



terms satisfactory to us. Even if such financing is available, it may be on terms that are materially

adverse to your interests with respect to dilution of book value, dividend preferences, liquidation

preferences, or other terms.

23. Describe the material terms of any indebtedness of the issuer: The company has no

outstanding debts or loans.

24. What other exempt offerings has the Company conducted within the past three years?

None.

25. Was or is the issuer or any entities controlled by or under common control with the

issuer a party to any transaction since the beginning of the issuer’s last fiscal year, or any

currently proposed transaction, where the amount involved exceeds five percent of the

aggregate amount of capital raised by the issuer in reliance on Section 4(a)(6) of the

Securities Act during the preceding 12-month period, including the amount the issuer

seeks to raise in the current offering, in which any of the following persons had or is to

have a direct or indirect material interest:

1. Any director or officer of the issuer;

2. Any person who is, as of the most recent practicable date, the beneficial

owner of 20 percent or more of the issuer’s outstanding voting equity

securities, calculated on the basis of voting power;

3. If the issuer was incorporated or organized within the past three years, any

promoter of the issuer; or

4. Any immediate family members of any of the foregoing persons.

No.

Financial Condition of the Issuer

26. Does the issuer have an operating history?

The issuer has piloted their technology in one scientific community as a private beta.

27. Describe the financial condition of the issuer, including, to the extent material, liquidity,

capital resources and historical results of operations.

The issuer is in good financial condition to continue operating. The company is

pre-revenue, but has successfully fundraised capital to reach critical milestones towards

sustainability. Capital resources include 9 months of runway.

28. Include the financial information specified by regulation, covering the two most recently

completed fiscal years or the period(s) since inception if shorter.

See attachments:

See Exhibit A

29. With respect to the issuer, any predecessor of the issuer, any affiliated issuer, any director,

officer, general partner or managing member of the issuer, any beneficial owner of 20 percent or



more of the issuer’s outstanding voting equity securities, calculated in the same form as

described in Question 6 of this Question and Answer format, any promoter connected with the

issuer in any capacity at the time of such sale, any person that has been or will be paid (directly

or indirectly) remuneration for solicitation of purchasers in connection with such sale of

securities, or any general partner, director, officer or managing member of any such solicitor,

prior to May 16, 2016:

1. Has any such person been convicted, within 10 years (or five years, in the case of issuers,

their predecessors and affiliated issuers) before the filing of this offering statement, of

any felony or misdemeanor:

i. In connection with the purchase or sale of securities?

ii. Involving the making of any false filing with the commission?

iii. Arising out of the conduct of the business of an underwriter, broker, dealer,

municipal securities dealer, investment advisor, funding portal or paid solicitor of

purchasers of securities?

2. Is any such person subject to any order, judgment or decree of any court of competent

jurisdiction, entered within five years before the filing of the information required by

Section 4A(b) of the Securities Act that, at the time of filing of this offering statement,

restrains or enjoins such person from engaging or continuing to engage in any conduct

or practice:

i. In connection with the purchase or sale of any security?

ii. Involving the making of any false filing with the Commission?

iii. Arising out of the conduct of the business of an underwriter, broker, dealer,

municipal securities dealer, investment advisor, funding portal or paid solicitor of

purchasers of securities?

3. Is any such person subject to a final order of a state securities commission (or an agency

or officer of a state performing like functions); a state authority that supervises or

examines banks, savings associations or credit unions; a state insurance commission (or

an agency or officer of a state performing like functions); an appropriate federal banking

agency; the U.S. Commodity Futures Trading Commission; or the National Credit Union

Administration that:

i. At the time of the filing this offering statement bars the person from:

1. Association with an entity regulated by such commission, authority,

agency or officer?

2. Engaging in business of securities, insurance, or banking?

3. Engaging in savings association or credit union activities?

ii. constitutes a final order based on a violation of any law or regulation that

prohibits fraudulent, manipulative or deceptive conduct and for which the order

was entered within the 10-year period ending on the date of the filing of this

offering statement?

4. Is any such person subject to an order of the Commission entered pursuant to Section

15(b) or 15B(c) of the Exchange Act or Section 203(e) or (f) of the Investment Advisers

Act of 1940 that, at the time of the filing of this offering statement:



i. Suspends or revokes such person’s registration as a broker, dealer, municipal

securities dealer, investment advisor or funding portal?

ii. Places limitations on the activities, functions or operations of such person?

iii. Bars such person from being associated with any entity or from participating in

the offering of any penny stock?

5. Is any such person subject to any order of the Commission entered within five years

before the filing of this offering statement that, at the time of the filing of this offering

statement, orders the person to cease and desist from committing or causing a violation

or future violation of:

i. Any scienter-based anti-fraud provision of the federal securities laws, including

without limitation Section 17(a)(1) of the Securities Act, Section 10(b) of the

Exchange Act, Section 15(c)(1) of the Exchange Act and Section 206(1) of the

Investment Advisors Act of 1940 or any other rule or regulation thereunder?

ii. Section 5 of the Securities Act?

6. Is any such person suspended or expelled from membership in, or suspended or barred

from association with a member of, a registered national securities exchange or a

registered national or affiliated securities association for any act or omission to act

constituting conduct inconsistent with just and equitable principles of trade?

7. Has any such person filed (as a registrant or issuer), or was any such person or was any

such person named as an underwriter in, any registration statement or Regulation A

offering statement filed with the Commission that, within five years before the filing of

this offering statement, was the subject of a refusal order, stop order, or order

suspending the Regulation A exemption, or is any such person, at the time of such filing,

the subject of an investigation or proceeding to determine whether a stop order or

suspension order should be issued?

8. Is any such person subject to a United States Postal Service false representation order

entered within five years before the filing of the information required by Section 4A(b) of

the Securities Act, or is any such person, at the time of filing of this offering statement,

subject to a temporary restraining order or preliminary injunction with respect to

conduct alleged by the United States Postal Service to constitute a scheme or device for

obtaining money or property through the mail by means of false representations?

Flashpub, Inc answers ‘NO’ to all of the above questions.

Other Material Information
30. In addition to the information expressly required to be included in this Form, include: any other

material information presented to investors; and such further material information, if any, as

may be necessary to make the required statements, in the light of the circumstances under

which they are made, not misleading.

The following documents are being submitted as part of this offering:

Governance:

Certificate of Incorporation: See Attached.



Corporate Bylaws: See Attached.

Opportunity:

Offering Page: See Exhibit B

Financials:

See Exhibit A

31. The issuer will file a report electronically with the Securities & Exchange Commission

annually and post the report on its web site, no later than 120 days after the end of each

fiscal year covered by the report:

Once posted, the annual report may be found on the issuer’s web site at: flashpub.io

The issuer must continue to comply with the ongoing reporting requirements until:

Ɣ the issuer is required to file reports under Section 13(a) or Section 15(d) of the Exchange

Act;

Ɣ the issuer has filed at least one annual report pursuant to Regulation Crowdfunding and

has fewer than 300 holders of record and has total assets that do not exceed

$10,000,000;

Ɣ the issuer has filed at least three annual reports pursuant to Regulation Crowdfunding;

Ɣ the issuer or another party repurchases all of the securities issued in reliance on Section

4(a)(6) of the Securities Act, including any payment in full of debt securities or any

complete redemption of redeemable securities;

Ɣ or the issuer liquidates or dissolves its business in accordance with state law.



Exhibit A

Financial Statements
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6HFWLRQ���� $QQXDO�0HHWLQJ��7KH�DQQXDO�PHHWLQJ�RI WKH�VKDUHKROGHUV�RI�WKH

&RUSRUDWLRQ�VKDOO�EH�KHOG�HDFK�\HDU�RQ�D�GDWH�EHWZHHQ�-DQXDU\�O�DQG�-XQH�����ZLWK�D�VSHFLILF�GDWH

DQG�WLPH�WR�EH�GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�WKH�%RDUG�RI�'LUHFWRUV��7KH�IDLOXUH�WR�KROG�DQ

DQQXDO�PHHWLQJ�DW�WKH�WLPH�VWDWHG�LQ�WKHVH�E\ODZV�GRHV�QRW�DIIHFW�WKH�YDOLGLW\�RI�DQ\�FRUSRUDWH

DFWLRQ��$W�HDFK�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV��WKH�VKDUHKROGHUV�VKDOO�HOHFW�GLUHFWRUV�DV�VHW�IRUWK

LQ�6HFWLRQ�����KHUHRI�DQG�LQ�WKH�&RUSRUDWLRQ¶V�$UWLFOHV�RI�,QFRUSRUDWLRQ��DQG�WUDQVDFW�VXFK�RWKHU

EXVLQHVV�DV�PD\�SURSHUO\�EH�EURXJKW�EHIRUH�WKH�PHHWLQJ�DV�SURYLGHG�LQ�6HFWLRQ�����RI�WKHVH

E\ODZV�

6HFWLRQ���� 6SHFLDO�0HHWLQJV��6SHFLDO�PHHWLQJV�RI WKH�VKDUHKROGHUV�PD\�EH�KHOG�XSRQ

FDOO�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�RI�WKH�&KLHI�([HFXWLYH�2IILFHU�DQG�VKDOO�EH�FDOOHG�E\�WKH�%RDUG

RI�'LUHFWRUV�RU�WKH�&KLHI�([HFXWLYH�2IILFHU�XSRQ�WKH�GHOLYHU\�RI�D�ZULWWHQ�GHPDQG�RI�WKH�KROGHUV

RI�UHFRUG�RI�WHQ�SHUFHQW�RI�WKH�RXWVWDQGLQJ�VWRFN�HQWLWOHG�WR�YRWH�RQ�DQ\�LVVXH�SURSRVHG�WR�EH

FRQVLGHUHG�DW�WKH�SURSRVHG�VSHFLDO�PHHWLQJ�WR�WKH�6HFUHWDU\�RI�WKH�&RUSRUDWLRQ��VXFK�GHPDQG

EHLQJ�UHIHUUHG�WR�DV�D�³'HPDQG´��

6HFWLRQ���� 1RPLQDWLRQV�DQG�%XVLQHVV�DW�$QQXDO�DQG 6SHFLDO�0HHWLQJV�

1RPLQDWLRQV�RI�SHUVRQV�IRU�HOHFWLRQ�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�WKH�SURSRVDO�RI�EXVLQHVV�WR�EH

FRQVLGHUHG�E\�WKH�VKDUHKROGHUV�DW�DQ�DQQXDO�RU�VSHFLDO�PHHWLQJ�RI�VKDUHKROGHUV�PD\�EH�PDGH

RQO\�



�D� E\�RU�DW�WKH�GLUHFWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��RU�DQ\�GXO\�DXWKRUL]HG

FRPPLWWHH�WKHUHRI��

�E� LQ WKH FDVH RI DQ DQQXDO PHHWLQJ� E\ DQ\ VKDUHKROGHU HQWLWOHG WR YRWH DW WKH

PHHWLQJ ZKR FRPSOLHV ZLWK WKH QRWLFH SURFHGXUHV VHW IRUWK LQ 6HFWLRQ ���� RU $UWLFOH ,$ RI WKHVH

E\ODZV��RU

�F� LQ�WKH�FDVH�RI�D�VSHFLDO�PHHWLQJ�

�L� FDOOHG�SXUVXDQW�WR�D�'HPDQG�IRU�D�VSHFLDO�PHHWLQJ GHOLYHUHG�LQ�DFFRUGDQFH

ZLWK�6HFWLRQ�����RI�WKHVH�E\ODZV��DV�VSHFLILHG�LQ�VXFK�'HPDQG�E\�WKH�VKDUHKROGHU�V�

PDNLQJ�VXFK�'HPDQG�ZKR�VKDOO�KDYH�FRPSOLHG�ZLWK�WKH�QRWLFH�SURFHGXUHV�VHW�IRUWK�LQ

6HFWLRQ������RI�WKHVH�E\ODZV��RU

�LL� FDOOHG�E\�WKH�&RUSRUDWLRQ�RWKHU�WKDQ�SXUVXDQW WR�D�'HPDQG��LI�GLUHFWRUV�DUH��WR

EH�HOHFWHG�SXUVXDQW�WR�WKH�&RUSRUDWLRQ¶V�QRWLFH�RI�PHHWLQJ�GHOLYHUHG�SXUVXDQW�WR��6HFWLRQ

����RI�WKHVH�E\ODZV��WKHQ�QRPLQDWLRQV�RI�SHUVRQV�IRU�HOHFWLRQ�WR�WKH�%RDUG�RI��'LUHFWRUV

PD\�EH�PDGH�E\�DQ\�VKDUHKROGHU�HQWLWOHG�WR�YRWH�DW�WKH�PHHWLQJ�ZKR�FRPSOLHV��ZLWK�WKH

QRWLFH�SURFHGXUHV�VHW�IRUWK�LQ�6HFWLRQ������RI�WKHVH�E\ODZV��$Q\�VXFK��VKDUHKROGHU�PD\

QRPLQDWH�VXFK�QXPEHU�RI�SHUVRQV�IRU�HOHFWLRQ�WR�WKH�%RDUG�RI�'LUHFWRUV��DV�LV�OHVV�WKDQ�RU

HTXDO�WR�WKH�QXPEHU�RI�SRVLWLRQ�V��DV�DUH�VSHFLILHG�LQ�WKH�&RUSRUDWLRQ¶V��QRWLFH�RI�PHHWLQJ�

�
&ODXVHV��E��DQG��F��RI�WKLV�6HFWLRQ�����VKDOO�EH�WKH�H[FOXVLYH�PHDQV�IRU�D�VKDUHKROGHU�WR�PDNH

QRPLQDWLRQV�RI�SHUVRQV�IRU�HOHFWLRQ�WR�WKH�%RDUG�RI�'LUHFWRUV�RU�VXEPLW�RWKHU�EXVLQHVV�EHIRUH�D

PHHWLQJ�RI�VKDUHKROGHUV��2QO\�VXFK�SHUVRQV�ZKR�DUH�QRPLQDWHG�LQ�DFFRUGDQFH�ZLWK�WKH

SURFHGXUHV�VHW�IRUWK�LQ�WKLV�6HFWLRQ�����VKDOO�EH�HOLJLEOH�WR�EH�HOHFWHG�DV�GLUHFWRUV�DW�D�PHHWLQJ�RI



VKDUHKROGHUV�DQG�RQO\�VXFK�EXVLQHVV�VKDOO�EH�FRQGXFWHG�DW�D�PHHWLQJ�RI�VKDUHKROGHUV�DV�VKDOO

KDYH�EHHQ�EURXJKW�EHIRUH�WKH�PHHWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�VHW�IRUWK�LQ�WKLV�6HFWLRQ

�����7KH�QRWLFH�SURFHGXUHV�VHW�IRUWK�LQ�6HFWLRQ������RI�WKHVH�E\ODZV�VKDOO�EH�GHHPHG�VDWLVILHG�E\

D�VKDUHKROGHU�ZKR�VHHNV�WR�KDYH�WKH�VKDUHKROGHU¶V�SURSRVDO�LQFOXGHG�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\

VWDWHPHQW�DQG�LGHQWLILHG�DV�D�SURSRVDO�LQ�WKH�&RUSRUDWLRQ¶V�IRUP�RI�SUR[\�SXUVXDQW�WR�5XOH���D��

XQGHU�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������³([FKDQJH $FW´��LI�VXFK�VKDUHKROGHU�FRPSOLHV�ZLWK

WKH�SURYLVLRQV�RI�WKDW�5XOH�

6HFWLRQ���� 0HHWLQJ�3ODFH��$OO�PHHWLQJV�RI�WKH�VKDUHKROGHUV VKDOO�EH�KHOG�DW�D��ORFDWLRQ

GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�WKH�%RDUG�RI�'LUHFWRUV��DQG�WKH�SODFH�DW�ZKLFK�DQ\�VXFK��PHHWLQJ

VKDOO�EH�KHOG�VKDOO�EH�VWDWHG�LQ�WKH�QRWLFH�RI�WKH�PHHWLQJ�

6HFWLRQ���� 1RWLFH�RI�0HHWLQJV��:ULWWHQ�QRWLFH�RU HOHFWURQLF�QRWLFH�LQ�DFFRUGDQFH��ZLWK�$UWLFOH

,;�RI�WKH�WLPH�DQG�SODFH�RI�WKH�PHHWLQJ�DQG��LQ�WKH�FDVH�RI�D�VSHFLDO�PHHWLQJ��WKH��SXUSRVH�RU

SXUSRVHV�IRU�ZKLFK�WKH�PHHWLQJ�LV�FDOOHG�VKDOO�EH�GHOLYHUHG�SHUVRQDOO\��PDLOHG�RU��HOHFWURQLFDOO\

WUDQVPLWWHG�SXUVXDQW�WR�$UWLFOH�,;�QRW�OHVV�WKDQ�WHQ�GD\V�QRU�PRUH�WKDQ����GD\V��EHIRUH�WKH�GDWH�RI

WKH�PHHWLQJ�WR�HDFK�VKDUHKROGHU�RI�UHFRUG�HQWLWOHG�WR�YRWH��DW�WKH�DGGUHVV��DSSHDULQJ�XSRQ�WKH

VWRFN�WUDQVIHU�ERRNV�RI�WKH�&RUSRUDWLRQ�RU�WR�WKH�HOHFWURQLF�DGGUHVV�RI�HDFK��VKDUHKROGHU�DV

FRPPXQLFDWHG�E\�VXFK�VKDUHKROGHU�WR�WKH�&RUSRUDWLRQ�SXUVXDQW�WR�$UWLFOH�,;��,I�WKH�VKDUHKROGHUV

ZLOO�EH�YRWLQJ�RQ��L��DQ�DPHQGPHQW�WR�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ���LL��D�SODQ��RI�PHUJHU�RU�VKDUH

H[FKDQJH���LLL��WKH�VDOH�RI�DOO�RU�VXEVWDQWLDOO\�DOO�RI�WKH�&RUSRUDWLRQ¶V�DVVHWV��RU

�
�LY��WKH�GLVVROXWLRQ�RI�WKH�&RUSRUDWLRQ��QRWLFH�VKDOO�EH�GHOLYHUHG�SHUVRQDOO\��PDLOHG�RU

HOHFWURQLFDOO\�WUDQVPLWWHG�SXUVXDQW�WR�$UWLFOH�,;�QRW�OHVV�WKDQ����QRU�PRUH�WKDQ����GD\V�EHIRUH

WKH�GDWH�RI�WKH�PHHWLQJ�



6HFWLRQ���� 4XRUXP�DQG�5HTXLUHG�9RWH��$GMRXUQPHQW��([FHSW�DV�RWKHUZLVH

UHTXLUHG�E\�ODZ�

�D� $�TXRUXP�DW�DQ\�DQQXDO�RU�VSHFLDO�PHHWLQJ�RI�VKDUHKROGHUV VKDOO�FRQVLVW�RI

VKDUHKROGHUV�UHSUHVHQWLQJ��HLWKHU�LQ�SHUVRQ�RU�E\�SUR[\��D�PDMRULW\�RI�WKH�RXWVWDQGLQJ�VKDUHV�RI

WKH�&RUSRUDWLRQ�HQWLWOHG�WR�YRWH�DW�VXFK�PHHWLQJ��³9RWLQJ 6WRFN´���,I�D�TXRUXP�LV�QRW�SUHVHQW��WKH

KROGHUV�RI�D�PDMRULW\�RI�WKH�VKDUHV�RI�9RWLQJ�6WRFN�VR�SUHVHQW�RU�UHSUHVHQWHG�PD\�DGMRXUQ�WKH

PHHWLQJ�IURP�WLPH�WR�WLPH�XQWLO�D�TXRUXP�LV�SUHVHQW�

�E� ,I�D�TXRUXP�H[LVWV��DFWLRQ�RQ�D�PDWWHU�LV�DSSURYHG E\�D�YRWLQJ�JURXS�LI�WKH��YRWHV�FDVW�ZLWKLQ

WKH�YRWLQJ�JURXS�IDYRULQJ�WKH�DFWLRQ�H[FHHG�WKH�YRWHV�FDVW�ZLWKLQ�WKH�YRWLQJ��JURXS�RSSRVLQJ�WKH

DFWLRQ��XQOHVV�WKH�TXHVWLRQ�LV�RQH�XSRQ�ZKLFK�E\�H[SUHVV�SURYLVLRQ�RI�WKH��:DVKLQJWRQ�%XVLQHVV

&RUSRUDWLRQ�$FW��DV�DPHQGHG��³:%&$´���WKH�$UWLFOHV RI�,QFRUSRUDWLRQ���WKHVH�E\ODZV�RU�D

FRQGLWLRQ�LPSRVHG�E\�WKH�%RDUG�RI�'LUHFWRUV��D�GLIIHUHQW�YRWH�LV�UHTXLUHG�

�F� :KHWKHU�RU�QRW�D�TXRUXP�H[LVWV��WKH�&KDLU�RI�WKH PHHWLQJ�RU�WKH�KROGHUV�RI��D

PDMRULW\�RI�WKH�YRWLQJ�SRZHU�RI�WKH�VKDUHV�RI�9RWLQJ�6WRFN�SUHVHQW�PD\�DGMRXUQ�WKH�PHHWLQJ

IURP�WLPH�WR�WLPH��1R�QRWLFH�RI�WKH�WLPH�DQG�SODFH�RI�DGMRXUQHG�PHHWLQJV�QHHG�EH�JLYHQ�H[FHSW

DV�UHTXLUHG�E\�DSSOLFDEOH�ODZ�

6HFWLRQ���� 2UJDQL]DWLRQ�RI�0HHWLQJV��0HHWLQJV�RI WKH�VKDUHKROGHUV�VKDOO�EH��SUHVLGHG�RYHU�E\

WKH�&KLHI�([HFXWLYH�2IILFHU��EXW�LI�WKH�&KLHI�([HFXWLYH�2IILFHU�LV�QRW�SUHVHQW��LI

�
WKHUH�LV�D�3UHVLGHQW��WKHQ�E\�WKH�3UHVLGHQW��,I�QHLWKHU�WKH�&KLHI�([HFXWLYH�2IILFHU�QRU�WKH

3UHVLGHQW�LV�SUHVHQW��E\�DQ�RIILFHU�RU�%RDUG�PHPEHU�GHVLJQDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��WKH



SHUVRQ�SUHVLGLQJ�RYHU�WKH�PHHWLQJ�LV�UHIHUUHG�WR�LQ�WKHVH�E\ODZV�DV�WKH�³&KDLU´�RI�WKH�PHHWLQJ��

7KH�6HFUHWDU\�RI�WKH�&RUSRUDWLRQ�VKDOO�DFW�DV�6HFUHWDU\�RI�WKH�PHHWLQJ��LI�SUHVHQW�

6HFWLRQ���� 3UR[LHV��$W�DOO�PHHWLQJV�RI�VKDUHKROGHUV� D�VKDUHKROGHU�PD\�YRWH�E\��SUR[\��$

VKDUHKROGHU�PD\�DSSRLQW�D�SUR[\�WR�YRWH�IRU�WKH�VKDUHKROGHU�E\�VXEPLVVLRQ�RI��D��DQ��DSSRLQWPHQW

IRUP�VLJQHG�E\�WKH�VKDUHKROGHU�RU�WKH�VKDUHKROGHU¶V�DWWRUQH\�LQ�IDFW��RU��E��DQ��HOHFWURQLF

WUDQVPLVVLRQ�VHQW�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�IRU�HOHFWURQLF�QRWLFH�XQGHU�$UWLFOH��,;��$Q

DSSRLQWPHQW�RI�SUR[\�LV�HIIHFWLYH�ZKHQ�DQ�DSSRLQWPHQW�IRUP�RU�DQ�HOHFWURQLF��WUDQVPLVVLRQ��RU

GRFXPHQWDU\�HYLGHQFH�WKHUHRI��LQFOXGLQJ�YHULILFDWLRQ�LQIRUPDWLRQ��LV�UHFHLYHG��E\�WKH�SHUVRQ

DXWKRUL]HG�WR�WDEXODWH�YRWHV�IRU�WKH�&RUSRUDWLRQ��7KH�SUR[\�KDV�WKH�VDPH�SRZHU�WR��YRWH�DV�WKDW

SRVVHVVHG�E\�WKH�VKDUHKROGHU��XQOHVV�WKH�DSSRLQWPHQW�IRUP�RU�HOHFWURQLF�WUDQVPLVVLRQ��FRQWDLQV�DQ

H[SUHVV�OLPLWDWLRQ�RQ�WKH�SRZHU�WR�YRWH�RU�GLUHFWLRQ�DV�WR�KRZ�WR�YRWH�WKH�VKDUHV�RQ�D��SDUWLFXODU

PDWWHU��LQ�ZKLFK�HYHQW�WKH�&RUSRUDWLRQ�PXVW�WDEXODWH�WKH�YRWHV�LQ�D�PDQQHU�FRQVLVWHQW��ZLWK�WKDW

OLPLWDWLRQ�RU�GLUHFWLRQ��1R�SUR[\�VKDOO�EH�YDOLG�DIWHU�HOHYHQ�PRQWKV�IURP�WKH�GDWH�RI�LWV

H[HFXWLRQ��XQOHVV�RWKHUZLVH�SURYLGHG�LQ�WKH�DSSRLQWPHQW�IRUP�RU�HOHFWURQLF�WUDQVPLVVLRQ��$Q\

SUR[\�UHJXODU�RQ�LWV�IDFH�VKDOO�EH�SUHVXPHG�WR�EH�YDOLG�

6HFWLRQ���� /LVW�RI�6KDUHKROGHUV��$W�OHDVW�WHQ�GD\V EHIRUH�HDFK�PHHWLQJ�RI��VKDUHKROGHUV��D

FRPSOHWH�OLVW�RI�WKH�VKDUHKROGHUV�HQWLWOHG�WR�YRWH�DW�VXFK�PHHWLQJ��RU�DQ\��DGMRXUQPHQW�WKHUHRI�

VKDOO�EH�PDGH��6XFK�OLVW�VKDOO�EH�DUUDQJHG�LQ�DOSKDEHWLFDO�RUGHU�ZLWK�WKH��DGGUHVV�RI�DQG�QXPEHU

RI�VKDUHV�KHOG�E\�HDFK�VKDUHKROGHU��6XFK�UHFRUG�VKDOO�EH�NHSW�RQ�ILOH�DW��WKH�SULQFLSDO�RIILFH�RI

WKH�&RUSRUDWLRQ�IRU�D�SHULRG�RI�WHQ�GD\V�SULRU�WR�VXFK�PHHWLQJ��7KH�UHFRUG��VKDOO�EH�SURGXFHG

DQG�NHSW�RSHQ�DW�WKH�WLPH�DQG�SODFH�RI�VXFK�PHHWLQJ�IRU�WKH�LQVSHFWLRQ�RI�DQ\

�
VKDUHKROGHU��)DLOXUH�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV�VHFWLRQ�VKDOO�QRW�DIIHFW�WKH�YDOLGLW\



RI�DQ\�DFWLRQ�WDNHQ�DW�VXFK�PHHWLQJ�

6HFWLRQ����� 1RWLFH�RI�6KDUHKROGHU�%XVLQHVV�WR�EH &RQGXFWHG�DW�D�0HHWLQJ�RI

6KDUHKROGHUV��,Q�RUGHU�IRU�D�VKDUHKROGHU�WR�SURSHUO\ EULQJ�DQ\�QRPLQDWLRQ�RI�D�SHUVRQ�IRU

HOHFWLRQ�WR�WKH�%RDUG�RI�'LUHFWRUV�RU�RWKHU�LWHP�RI�EXVLQHVV�EHIRUH�D�PHHWLQJ�RI�VKDUHKROGHUV

SXUVXDQW�WR�WKLV�6HFWLRQ�������VXFK�VKDUHKROGHU��WKH�³1RWLFLQJ�6KDUHKROGHU´��PXVW�JLYH�WLPHO\

QRWLFH�WKHUHRI�LQ�SURSHU�ZULWWHQ�IRUP�WR�WKH�6HFUHWDU\�RI�WKH�&RUSRUDWLRQ��DQG��LQ�WKH�FDVH�RI

EXVLQHVV�RWKHU�WKDQ�QRPLQDWLRQV��VXFK�RWKHU�EXVLQHVV�PXVW�RWKHUZLVH�EH�D�SURSHU�PDWWHU�IRU

VKDUHKROGHU�DFWLRQ��7KLV�6HFWLRQ������VKDOO�FRQVWLWXWH�DQ�³DGYDQFH�QRWLFH�SURYLVLRQ´�IRU�SXUSRVHV

RI�5XOH���D���F������SURPXOJDWHG�XQGHU�WKH�([FKDQJH�$FW�

�D� 7R�EH�WLPHO\��D�1RWLFLQJ�6KDUHKROGHU¶V�QRWLFH �ZKLFK��LQ�WKH�FDVH�RI�D

VKDUHKROGHU�PDNLQJ�D�'HPDQG�IRU�D�VSHFLDO�PHHWLQJ��VKDOO�EH�WKH�1RWLFLQJ�6KDUHKROGHU¶V

'HPDQG��SXUVXDQW�WR�WKLV�6HFWLRQ������VKDOO�EH�GHOLYHUHG�WR�WKH�6HFUHWDU\�DW�WKH�SULQFLSDO

H[HFXWLYH�RIILFHV�RI�WKH�&RUSRUDWLRQ�

�L� DV WR DQ DQQXDO PHHWLQJ� QRW HDUOLHU WKDQ WKH FORVH RI EXVLQHVV RQ WKH ���WK GD\

DQG QRW ODWHU WKDQ WKH FORVH RI EXVLQHVV RQ WKH ���WK GD\ SULRU WR WKH ILUVW DQQLYHUVDU\ RI

WKH SUHFHGLQJ \HDU¶V DQQXDO PHHWLQJ� SURYLGHG� KRZHYHU� WKDW LQ WKH HYHQW WKDW WKH GDWH RI

WKH�DQQXDO�PHHWLQJ�LV�PRUH�WKDQ����GD\V�EHIRUH�RU�PRUH�WKDQ����GD\V�DIWHU�VXFK

DQQLYHUVDU\ GDWH� QRWLFH E\ WKH VKDUHKROGHU WR EH WLPHO\ PXVW EH VR GHOLYHUHG QRW HDUOLHU

WKDQ WKH FORVH RI EXVLQHVV RQ WKH ���WK GD\ SULRU WR WKH GDWH RI VXFK DQQXDO PHHWLQJ DQG

QRW ODWHU WKDQ WKH FORVH RI EXVLQHVV RQ WKH ODWHU RI WKH ���WK GD\ SULRU WR WKH GDWH RI VXFK

DQQXDO�PHHWLQJ�RU��LI�WKH�ILUVW�SXEOLF�DQQRXQFHPHQW��DV�GHILQHG�EHORZ��RI�WKH�GDWH�RI�VXFK

�



DQQXDO�PHHWLQJ�LV�OHVV�WKDQ�����GD\V�SULRU�WR�WKH�GDWH�RI�VXFK�DQQXDO�PHHWLQJ��WKH���WK

GD\�IROORZLQJ�WKH�GD\�RQ�ZKLFK�SXEOLF�DQQRXQFHPHQW�RI�WKH�GDWH�RI�VXFK�PHHWLQJ�LV�ILUVW

PDGH�E\�WKH�&RUSRUDWLRQ�

�LL� DV�WR�D�VSHFLDO�PHHWLQJ�FDOOHG�SXUVXDQW�WR�D 'HPDQG��QRW�ODWHU�WKDQ�WKH

FORVH�RI�EXVLQHVV�RQ�WKH�GDWH�RI�GHOLYHU\�RI�WKH�ILUVW�VKDUHKROGHU�GHPDQG�LQ�FRPSOLDQFH

ZLWK���%��������RI�WKH�:&%$��RU

�LLL� DV�WR�D�VSHFLDO�PHHWLQJ�FDOOHG�E\�WKH�&RUSRUDWLRQ RWKHU�WKDQ�SXUVXDQW�WR�D

'HPDQG��DW�ZKLFK�GLUHFWRUV�DUH�WR�EH�HOHFWHG�SXUVXDQW�WR�WKH�&RUSRUDWLRQ¶V�QRWLFH�RI

PHHWLQJ�GHOLYHUHG�SXUVXDQW�WR�6HFWLRQ�����RI�WKHVH�E\ODZV��QRW�ODWHU�WKDQ�WKH�HDUOLHU�RI�WKH

��WK�GD\�IROORZLQJ�WKH�PDLOLQJ�RI�GHILQLWLYH�SUR[\�PDWHULDOV�ZLWK�UHVSHFW�WR�WKH�PHHWLQJ

RU�WKH�GD\�RQ�ZKLFK�SXEOLF�DQQRXQFHPHQW�RI�WKH�GDWH�RI�VXFK�PHHWLQJ�DQG�RI�WKH

QRPLQHHV�SURSRVHG�E\�WKH�%RDUG�RI�'LUHFWRUV�WR�EH�HOHFWHG�DW�VXFK�PHHWLQJ�LV�ILUVW�PDGH

E\�WKH�&RUSRUDWLRQ�

,Q�QR�HYHQW�VKDOO�DQ\�DGMRXUQPHQW�RU�SRVWSRQHPHQW�RI�DQ�DQQXDO�RU�VSHFLDO�PHHWLQJ��RU�WKH�SXEOLF

DQQRXQFHPHQW�WKHUHRI��FRPPHQFH�D�QHZ�WLPH�SHULRG�IRU�WKH�JLYLQJ�RI�D�VKDUHKROGHU¶V�QRWLFH�DV

GHVFULEHG�DERYH�

�E� 7R�EH�LQ�SURSHU�IRUP��D�1RWLFLQJ�6KDUHKROGHU¶V QRWLFH�WR�WKH�6HFUHWDU\

�ZKLFK��LQ�WKH�FDVH�RI�D�VKDUHKROGHU�PDNLQJ�D�'HPDQG�IRU�D�VSHFLDO�PHHWLQJ��VKDOO�EH�WKH

1RWLFLQJ�6KDUHKROGHU¶V�'HPDQG��PXVW�

�L� VHW�IRUWK�DV�WR�WKH�1RWLFLQJ�6KDUHKROGHU�DQG� LI�WKH�QRWLFH�LV�GHOLYHUHG�RQ

EHKDOI�RI�D�SHUVRQ�ZKR�RZQV�VKDUHV�RI�WKH�&RUSRUDWLRQ�EXW�ZKR�LV�QRW�D�VKDUHKROGHU�RI



�
UHFRUG�DQG�RQ�ZKRVH�EHKDOI�WKH�QRPLQDWLRQ�LV�PDGH�RU�WKH�RWKHU�EXVLQHVV�LV�SURSRVHG

�DQ\�VXFK�SHUVRQ��DQ�³,QGLUHFW�2ZQHU´���WKH�IROORZLQJ�LQIRUPDWLRQ�

�$� WKH�QDPH�DQG�DGGUHVV�RI�VXFK�1RWLFLQJ�6KDUHKROGHU� DV�WKH\�DSSHDU��RQ

WKH�&RUSRUDWLRQ¶V�ERRNV��DQG�WKH�QDPH�DQG�DGGUHVV�RI�HDFK�VXFK�,QGLUHFW�2ZQHU�

DQG

�%� UHSUHVHQWDWLRQV�WKDW��DV�RI�WKH�GDWH�RI�GHOLYHU\ RI�VXFK�QRWLFH��VXFK

1RWLFLQJ�6KDUHKROGHU�LV�D�KROGHU�RI�UHFRUG�RI�VKDUHV�RI�9RWLQJ�6WRFN�RI�WKH

&RUSRUDWLRQ�DQG�LV�HQWLWOHG�WR�YRWH�DW�VXFK�PHHWLQJ�DQG�LQWHQGV�WR�DSSHDU�LQ�SHUVRQ

RU�E\�SUR[\�DW�VXFK�PHHWLQJ�WR�SURSRVH�VXFK�QRPLQDWLRQ�RU�EXVLQHVV�

�LL� DV�WR�WKH�1RWLFLQJ�6KDUHKROGHU�RU��LI�WKH�QRWLFH LV�JLYHQ�RQ�EHKDOI�RI�RQH�RU

PRUH�,QGLUHFW�2ZQHUV�RQ�ZKRVH�EHKDOI�WKH�QRPLQDWLRQ�LV�PDGH�RU�WKH�RWKHU�EXVLQHVV�LV

SURSRVHG��DV�WR�HDFK�VXFK�,QGLUHFW�2ZQHU��DQG�LI�VXFK�1RWLFLQJ�6KDUHKROGHU�RU�,QGLUHFW

2ZQHU�LV�DQ�HQWLW\��DV�WR�HDFK�GLUHFWRU��H[HFXWLYH��PDQDJLQJ�PHPEHU�RU�FRQWURO�SHUVRQ�RI

VXFK�HQWLW\��DQ\�VXFK�LQGLYLGXDO�RU�SHUVRQ��D�³FRQWURO SHUVRQ´��DQG�HDFK�VXFK�1RWLFLQJ

6KDUHKROGHU�RU�,QGLUHFW�2ZQHU�DQG�DQ\�FRQWURO�SHUVRQ�RI�VXFK�1RWLFLQJ�6KDUHKROGHU�RU

,QGLUHFW�2ZQHU��D�³&RYHUHG�3HUVRQ´��

�$� WKH�QDPH�DQG�DGGUHVV�RI�HDFK�&RYHUHG�3HUVRQ�DQG D�OLVW�RI�WKH�FODVV

DQG�QXPEHU�RI�VKDUHV�RI�9RWLQJ�6WRFN�WKDW�DUH�%HQHILFLDOO\�2ZQHG��DV�GHILQHG

EHORZ��RU�RZQHG�RI�UHFRUG�E\�HDFK�&RYHUHG�3HUVRQ��WRJHWKHU�ZLWK�GRFXPHQWDU\

HYLGHQFH�RI�VXFK�UHFRUG�RU�EHQHILFLDO�RZQHUVKLS�



�
�%� D�GHVFULSWLRQ�RI�DQ\�DJUHHPHQW��DUUDQJHPHQW�RU XQGHUVWDQGLQJ

�ZKHWKHU�ZULWWHQ�RU�RUDO��EHWZHHQ�RU�DPRQJ�RQH�RU�PRUH�&RYHUHG�3HUVRQV�RU

EHWZHHQ�RU�DPRQJ�RQH�RU�PRUH�&RYHUHG�3HUVRQV�DQG�DQ\�RWKHU�SHUVRQ�V���ZKLFK

GHVFULSWLRQ�VKDOO�LGHQWLI\�VXFK�RWKHU�SHUVRQV������ZLWK�UHVSHFW�WR�WKH�QRPLQDWLRQ�RU

RWKHU�EXVLQHVV������IRU�WKH�SXUSRVH�RI�DFTXLULQJ��KROGLQJ��YRWLQJ��H[FHSW�SXUVXDQW

WR�D�UHYRFDEOH�SUR[\�JLYHQ�WR�VXFK�&RYHUHG�3HUVRQ�LQ�UHVSRQVH�WR�D�SXEOLF�SUR[\

VROLFLWDWLRQ�PDGH�JHQHUDOO\�E\�VXFK�&RYHUHG�3HUVRQ�WR�DOO�KROGHUV�RI�VKDUHV�RI

9RWLQJ�6WRFN��RU�GLVSRVLQJ�RI�DQ\�9RWLQJ�6WRFN��RU�����WR�FRRSHUDWH�LQ�REWDLQLQJ�

FKDQJLQJ�RU�LQIOXHQFLQJ�WKH�FRQWURO�RI�WKH�&RUSRUDWLRQ��H[FHSW�LQGHSHQGHQW

ILQDQFLDO��OHJDO�DQG�RWKHU�DGYLVRUV�DFWLQJ�LQ�WKH�RUGLQDU\�FRXUVH�RI�WKHLU�UHVSHFWLYH

EXVLQHVVHV��

�&� D�OLVW�DQG�IXOO�GHVFULSWLRQ��LQFOXGLQJ�DOO�HFRQRPLF WHUPV��RI�DQ\

DJUHHPHQW��DUUDQJHPHQW�RU�XQGHUVWDQGLQJ�WKDW�KDV�EHHQ�HQWHUHG�LQWR�DV�RI�WKH�GDWH

RI�WKH�1RWLFLQJ�6KDUHKROGHU¶V�QRWLFH�E\��RU�RQ�EHKDOI�RI��HDFK�&RYHUHG�3HUVRQ��WKH

HIIHFW�RU�LQWHQW�RI�ZKLFK�LV�WR������PLWLJDWH�ORVV��PDQDJH�ULVN�RU�EHQHILW�IURP

FKDQJHV�LQ�WKH�VKDUH�SULFH�RI��RU�SURYLGH�ULJKWV�RU�REOLJDWLRQV�WR�DFTXLUH�RU�GLVSRVH

RI��DQ\�FODVV�RU�VHULHV�RI�WKH�&RUSRUDWLRQ¶V�VWRFN��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�DQ\

GHULYDWLYH�RU�VKRUW�SRVLWLRQV��SURILW�LQWHUHVWV��RSWLRQV��KHGJLQJ��ERUURZLQJ�RU�VKDUH

OHQGLQJ�DJUHHPHQWV��UHJDUGOHVV�RI�ZKHWKHU�RU�QRW�VHWWOHG�LQ�VKDUHV�RU�RWKHUZLVH

�DQ\�VXFK�LQWHUHVW�GHVFULEHG�LQ�WKLV�FODXVH�����EHLQJ�D�³'HULYDWLYH�,QWHUHVW´���RU����



PDLQWDLQ��LQFUHDVH�RU�GHFUHDVH�WKH�YRWLQJ�SRZHU�RI�DQ\�&RYHUHG�3HUVRQ�ZLWK

UHVSHFW�WR�DQ\�9RWLQJ�6WRFN��DQ\�VXFK�LQWHUHVW�GHVFULEHG�LQ�WKLV�FODXVH�����EHLQJ�D

³9RWLQJ�$UUDQJHPHQWV´��

�
�'� GHWDLOV�RI�DOO�RWKHU�PDWHULDO�LQWHUHVWV�RI�HDFK &RYHUHG�3HUVRQ�LQ��VXFK

QRPLQDWLRQ�RU�SURSRVDO�RU�9RWLQJ�6WRFN�RI�WKH�&RUSRUDWLRQ��LQFOXGLQJ�DQ\

ILQDQFLQJ�RU�ORDQ�DUUDQJHPHQWV�DQG�DQ\�ULJKWV�RU�REOLJDWLRQV�UHODWLQJ�WR�GLYLGHQGV�

SURFHHGV�RU�SHUIRUPDQFH�UHODWHG�IHHV�EDVHG�RQ�DQ\�LQFUHDVH�RU�GHFUHDVH�LQ�WKH

YDOXH�RI�VXFK�9RWLQJ�6WRFN�RU�'HULYDWLYH�,QWHUHVWV���FROOHFWLYHO\��³2WKHU

,QWHUHVWV´��

�(� D�OLVW�RI�DOO�WUDQVDFWLRQV�E\�HDFK�&RYHUHG�3HUVRQ LQYROYLQJ�DQ\��9RWLQJ

6WRFN�RU�DQ\�'HULYDWLYH�,QWHUHVWV��9RWLQJ�$UUDQJHPHQWV�RU�2WKHU�,QWHUHVWV��ZLWKLQ

��PRQWKV�SULRU�WR�WKH�GDWH�RI�WKH�QRWLFH�

�)� D�UHSUHVHQWDWLRQ�WKDW�ZLWKLQ�ILYH�EXVLQHVV�GD\V DIWHU�WKH�UHFRUG�GDWH��IRU

VXFK�PHHWLQJ�WKH�1RWLFLQJ�6KDUHKROGHU�ZLOO�SURYLGH�WKH�&RUSRUDWLRQ�LQ�ZULWLQJ��DOO

RI�WKH�LQIRUPDWLRQ�UHTXLUHG�XQGHU�WKLV�6HFWLRQ������E��LL��DV�RI�WKH�UHFRUG�GDWH��IRU

WKH�PHHWLQJ��DQG

�*� D�UHSUHVHQWDWLRQ�ZKHWKHU�DQ\�&RYHUHG�3HUVRQ�LQWHQGV RU�LV�SDUW�RI�D

JURXS�ZKLFK�LQWHQGV��D��WR�GHOLYHU�D�SUR[\�VWDWHPHQW�DQG�RU�IRUP�RI�SUR[\�WR

KROGHUV�RI�DW�OHDVW�D�PDMRULW\�RI�WKH�9RWLQJ�6WRFN��RU��LI�KLJKHU��WR�KROGHUV�RI�WKH

SHUFHQWDJH�RI�WKH�&RUSRUDWLRQ¶V�RXWVWDQGLQJ�9RWLQJ�6WRFN�UHTXLUHG�WR�DSSURYH�RU

DGRSW�WKH�SURSRVDO��DQG�RU��E��RWKHUZLVH�WR�VROLFLW�RU�SDUWLFLSDWH�LQ�WKH�VROLFLWDWLRQ



RI�SUR[LHV�IURP�VKDUHKROGHUV�RI�WKH�&RUSRUDWLRQ�LQ�VXSSRUW�RI�VXFK�QRPLQDWLRQ�RU

SURSRVDO��DQG��LI�VR��WKH�QDPH�RI�HDFK�SDUWLFLSDQW��DV�GHILQHG�LQ�,WHP���RI�6FKHGXOH

��$�RI�WKH�([FKDQJH�$FW��LQ�VXFK�VROLFLWDWLRQ�

��
$�1RWLFLQJ�6KDUHKROGHU¶V�QRWLFH�XQGHU�WKLV�6HFWLRQ������E��VKDOO�EH�GHHPHG�WR�EH�QRW�LQ

FRPSOLDQFH�ZLWK�WKLV�6HFWLRQ������E��DQG�QRW�HIIHFWLYH�LI��[��VXFK�QRWLFH�GRHV�QRW�LQFOXGH

DOO�RI�WKH�LQIRUPDWLRQ�DQG�GRFXPHQWV�UHTXLUHG�XQGHU�WKLV�6HFWLRQ������E����\��DIWHU

GHOLYHU\�RI�VXFK�QRWLFH��DQ\�LQIRUPDWLRQ�RU�GRFXPHQW�UHTXLUHG�WR�EH�LQFOXGHG�LQ�VXFK

QRWLFH�FKDQJHV�RU�LV�DPHQGHG��PRGLILHG�RU�VXSSOHPHQWHG��DV�DSSOLFDEOH��SULRU�WR�WKH�GDWH

RI�WKH�UHOHYDQW�PHHWLQJ�DQG�VXFK�LQIRUPDWLRQ�DQG�RU�GRFXPHQW�LV�QRW�GHOLYHUHG�WR�WKH

&RUSRUDWLRQ�E\�ZD\�RI�D�IXUWKHU�ZULWWHQ�QRWLFH�DV�SURPSWO\�DV�SUDFWLFDEOH�IROORZLQJ�WKH

HYHQW�FDXVLQJ�VXFK�FKDQJH�LQ�LQIRUPDWLRQ�RU�DPHQGPHQW��PRGLILFDWLRQ�RU�VXSSOHPHQW��DV

DSSOLFDEOH��DQG�LQ�DQ\�FDVH�ZKHUH�VXFK�HYHQW�RFFXUV�ZLWKLQ����GD\V�RI�WKH�GDWH�RI�WKH

UHOHYDQW�PHHWLQJ��ZLWKLQ�ILYH�EXVLQHVV�GD\V�DIWHU�VXFK�HYHQW��RU��]��ZLWKLQ�ILYH�EXVLQHVV

GD\V�DIWHU�WKH�UHFRUG�GDWH�RI�WKH�UHOHYDQW�PHHWLQJ��D�ZULWWHQ�VWDWHPHQW�RI�WKH�1RWLFLQJ

6KDUHKROGHU�LV�QRW�GHOLYHUHG�WR�WKH�&RUSRUDWLRQ�UHSUHVHQWLQJ�WKDW�DV�RI�WKH�UHFRUG�GDWH

HLWKHU�����DOO�WKH�LQIRUPDWLRQ�DQG�GRFXPHQWV�UHTXLUHG�WR�EH�LQFOXGHG�LQ�VXFK�QRWLFH�KDYH

QRW�FKDQJHG�RU�EHHQ�DPHQGHG��PRGLILHG�RU�VXSSOHPHQWHG��RU�����WKH�1RWLFLQJ�6KDUHKROGHU

KDV�SURYLGHG�ZULWWHQ�QRWLFH�RI�DOO�FKDQJHV��DPHQGPHQWV��PRGLILFDWLRQV��RU�VXSSOHPHQWV�WR

WKH�LQIRUPDWLRQ�RU�GRFXPHQWV�UHTXLUHG�WR�EH�LQFOXGHG�LQ�VXFK�QRWLFH��SURYLGHG��KRZHYHU�

WKDW�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�KDYH�WKH�DXWKRULW\�WR�ZDLYH�DQ\�VXFK�QRQ�FRPSOLDQFH�LI

WKH�%RDUG�RI�'LUHFWRUV�GHWHUPLQHV�WKDW�VXFK�DFWLRQ�LV�DSSURSULDWH�LQ�WKH�H[HUFLVH�RI�LWV

ILGXFLDU\�GXWLHV�



�LLL� LI�WKH�QRWLFH�UHODWHV�WR�DQ\�EXVLQHVV�RWKHU�WKDQ�D�QRPLQDWLRQ�RI�D�GLUHFWRU�RU

GLUHFWRUV�WKDW�WKH�VKDUHKROGHU�SURSRVHV�WR�EULQJ�EHIRUH�WKH�PHHWLQJ��VXFK�QRWLFH�PXVW�DOVR

VHW�IRUWK�

��
�$� D�EULHI�GHVFULSWLRQ�RI�WKH�EXVLQHVV�GHVLUHG�WR EH�EURXJKW�EHIRUH�WKH

PHHWLQJ�

�%� WKH�WH[W�RI�WKH�SURSRVDO��LQFOXGLQJ�WKH�WH[W�RI DQ\�UHVROXWLRQV

SURSRVHG�IRU�FRQVLGHUDWLRQ�DQG��LQ�WKH�HYHQW�WKDW�VXFK�EXVLQHVV�LQFOXGHV�D

SURSRVDO�WR�DPHQG�WKHVH�E\ODZV��WKH�WH[W�RI�WKH�SURSRVHG�DPHQGPHQW���DQG

�&� WKH�UHDVRQV�IRU�FRQGXFWLQJ�VXFK�EXVLQHVV�DW�WKH PHHWLQJ�DQG�DQ\

VXEVWDQWLDO�LQWHUHVW��ZLWKLQ�WKH�PHDQLQJ�RI�,WHP���RI�6FKHGXOH���$�XQGHU�WKH

([FKDQJH�$FW��RI�HDFK�&RYHUHG�3HUVRQ�LQ�VXFK�EXVLQHVV�

�LY� LI�WKH�QRWLFH�UHODWHV�WR�WKH�QRPLQDWLRQ�RI�D GLUHFWRU�RU�GLUHFWRUV��VXFK�QRWLFH��PXVW�DOVR

VHW�IRUWK��DV�WR�HDFK�SHUVRQ�ZKRP�WKH�1RWLFLQJ�6KDUHKROGHU�SURSRVHV�WR��QRPLQDWH�IRU

HOHFWLRQ�RU�UHHOHFWLRQ�WR�WKH�%RDUG�RI�'LUHFWRUV��D�³6KDUHKROGHU�1RPLQHH´��

�$� DOO�LQIRUPDWLRQ�UHODWLQJ�WR�VXFK�6KDUHKROGHU�1RPLQHH WKDW�ZRXOG��EH

UHTXLUHG�WR�EH�GLVFORVHG�LQ�D�SUR[\�VWDWHPHQW�RU�RWKHU�ILOLQJV�UHTXLUHG�WR�EH

PDGH�LQ�FRQQHFWLRQ�ZLWK�VROLFLWDWLRQV�RI�SUR[LHV�IRU�HOHFWLRQ�RI�GLUHFWRUV�LQ�D

FRQWHVWHG�HOHFWLRQ�SXUVXDQW�WR�DQG�LQ�DFFRUGDQFH�ZLWK�5HJXODWLRQ���$�RI�WKH

([FKDQJH�$FW�DQG�WKH�UXOHV�DQG�UHJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU��DQG



�%� D�GHVFULSWLRQ�RI�DOO�GLUHFW�DQG�LQGLUHFW�FRPSHQVDWLRQ�DQG�RWKHU��PDWHULDO

PRQHWDU\�DJUHHPHQWV��DUUDQJHPHQWV�DQG�XQGHUVWDQGLQJV�GXULQJ�WKH�SDVW��WKUHH

\HDUV��DQG�DQ\�RWKHU�PDWHULDO�UHODWLRQVKLSV��EHWZHHQ�RU�DPRQJ��DQ\�&RYHUHG

3HUVRQ��RQ�WKH�RQH�KDQG��DQG�HDFK�SURSRVHG�6KDUHKROGHU�1RPLQHH��RQ�WKH�RWKHU

KDQG��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ�DOO�LQIRUPDWLRQ�WKDW�ZRXOG�EH�UHTXLUHG�WR�EH

��
GLVFORVHG�SXUVXDQW�WR�5XOH�����SURPXOJDWHG�XQGHU�5HJXODWLRQ�6�.�LI�DQ\�&RYHUHG

3HUVRQ��ZHUH�WKH�³UHJLVWUDQW´�IRU�SXUSRVHV�RI�VXFK�UXOH�DQG�WKH�QRPLQHH�ZHUH�D

GLUHFWRU�RU�H[HFXWLYH�RIILFHU�RI�VXFK�UHJLVWUDQW��DQG

�Y� ZLWK�UHVSHFW�WR�HDFK�6KDUHKROGHU�1RPLQHH��WKH QRWLFH�PXVW�DOVR�LQFOXGH�D

FRPSOHWHG�DQG�VLJQHG�TXHVWLRQQDLUH��UHSUHVHQWDWLRQ�DQG�DJUHHPHQW�UHTXLUHG�E\�6HFWLRQ

�����RI�WKHVH�E\ODZV�

�YL� 7KH�&RUSRUDWLRQ�PD\�UHTXLUH�DQ\�6KDUHKROGHU�1RPLQHH WR�IXUQLVK�VXFK

RWKHU�LQIRUPDWLRQ�DV�PD\�UHDVRQDEO\�EH�UHTXLUHG�E\�WKH�&RUSRUDWLRQ�WR�GHWHUPLQH�WKH

HOLJLELOLW\�RI�VXFK�SURSRVHG�QRPLQHH�WR�VHUYH�DV�DQ�LQGHSHQGHQW�GLUHFWRU�RI�WKH

&RUSRUDWLRQ�RU�WKDW�FRXOG�EH�PDWHULDO�WR�D�UHDVRQDEOH�VKDUHKROGHU¶V�XQGHUVWDQGLQJ�RI�WKH

LQGHSHQGHQFH��RU�ODFN�WKHUHRI��RI�VXFK�QRPLQHH�

�F� ([FHSW�DV�RWKHUZLVH�SURYLGHG�E\�ODZ��WKH�$UWLFOHV RI�,QFRUSRUDWLRQ�RU��WKHVH

E\ODZV��WKH�&KDLU�RI�WKH�PHHWLQJ�VKDOO�KDYH�WKH�SRZHU�DQG�GXW\�WR�GHWHUPLQH�ZKHWKHU�D

QRPLQDWLRQ�RU�DQ\�EXVLQHVV�SURSRVHG�WR�EH�EURXJKW�EHIRUH�WKH�PHHWLQJ�ZDV�PDGH�RU�SURSRVHG��DV

WKH�FDVH�PD\�EH��LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�VHW�IRUWK�LQ�WKHVH�E\ODZV�DQG��LI�DQ\�SURSRVHG



QRPLQDWLRQ�RU�EXVLQHVV�LV�QRW�LQ�FRPSOLDQFH�ZLWK�WKHVH�E\ODZV��WR�GHFODUH�WKDW�VXFK�GHIHFWLYH

SURSRVDO�RU�QRPLQDWLRQ�VKDOO�EH�GLVUHJDUGHG�

�G� 1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ�SURYLVLRQV�RI�WKLV 6HFWLRQ������RU�DQ\WKLQJ��LQ�$UWLFOH�,$�

XQOHVV�RWKHUZLVH�UHTXLUHG�E\�DSSOLFDEOH�ODZ��LI�WKH�1RWLFLQJ�6KDUHKROGHU��RU�D��TXDOLILHG

UHSUHVHQWDWLYH�RI�WKH�1RWLFLQJ�6KDUHKROGHU��GRHV�QRW�DSSHDU�DW�WKH�DQQXDO�RU�VSHFLDO��PHHWLQJ�RI

VKDUHKROGHUV�WR�SUHVHQW�D�QRPLQDWLRQ�RU�SURSRVHG�EXVLQHVV�SUHYLRXVO\�SXW�IRUZDUG�E\��RU�RQ

EHKDOI�RI�VXFK�1RWLFLQJ�6KDUHKROGHU�RU��LPPHGLDWHO\�SULRU�WR�WKH�FRPPHQFHPHQW�RI�VXFK

��
PHHWLQJ��VXFK�1RWLFLQJ�6KDUHKROGHU�GRHV�QRW�SURYLGH�D�ZULWWHQ�FHUWLILFDWLRQ�WR�WKH�&RUSRUDWLRQ�RQ

DQG�DV�RI�WKH�GDWH�RI�WKH�DSSOLFDEOH�PHHWLQJ�WKDW�VXFK�1RWLFLQJ�6KDUHKROGHU�DQG�HDFK�&RYHUHG

3HUVRQ��LI�DQ\��LV�WKHQ�LQ�FRPSOLDQFH�ZLWK�WKLV�6HFWLRQ�������WKHQ�VXFK�QRPLQDWLRQ�VKDOO�EH

GLVUHJDUGHG�DQG�VXFK�SURSRVHG�EXVLQHVV�VKDOO�QRW�EH�WUDQVDFWHG��QRWZLWKVWDQGLQJ�WKDW�SUR[LHV�LQ

UHVSHFW�RI�VXFK�YRWH�PD\�KDYH�EHHQ�UHFHLYHG�E\�WKH�&RUSRUDWLRQ��)RU�SXUSRVHV�RI�WKLV�6HFWLRQ

������WR�EH�FRQVLGHUHG�D�TXDOLILHG�UHSUHVHQWDWLYH�RI�WKH�1RWLFLQJ�6KDUHKROGHU��D�SHUVRQ�PXVW�EH�D

GXO\�DXWKRUL]HG�RIILFHU��PDQDJHU�RU�SDUWQHU�RI�VXFK�1RWLFLQJ�6KDUHKROGHU�RU�PXVW�EH�DXWKRUL]HG

E\�D�ZULWLQJ�H[HFXWHG�E\�VXFK�1RWLFLQJ�6KDUHKROGHU�RU�DQ�HOHFWURQLF�WUDQVPLVVLRQ�GHOLYHUHG�E\

VXFK�1RWLFLQJ�6KDUHKROGHU�WR�DFW�IRU�VXFK�1RWLFLQJ�6KDUHKROGHU�DV�SUR[\�DW�WKH�PHHWLQJ�RI

VKDUHKROGHUV�DQG�WR�SURYLGH�VXFK�FHUWLILFDWLRQ�RQ�EHKDOI�RI�WKH�1RWLFLQJ�6KDUHKROGHU�DQG�HDFK

&RYHUHG�3HUVRQ�UHTXLUHG�SXUVXDQW�WR�WKLV�6HFWLRQ������DQG�VXFK�SHUVRQ�PXVW�SURGXFH�VXFK

ZULWLQJ�RU�HOHFWURQLF�WUDQVPLVVLRQ��RU�D�UHOLDEOH�UHSURGXFWLRQ�RI�WKH�ZULWLQJ�RU�HOHFWURQLF

WUDQVPLVVLRQ��DW�WKH�PHHWLQJ�RI�VKDUHKROGHUV��1RWKLQJ�LQ�WKLV�6HFWLRQ������VKDOO�EH�GHHPHG�WR

DIIHFW�DQ\�ULJKWV�RI��D��VKDUHKROGHUV�WR�UHTXHVW�LQFOXVLRQ�RI�SURSRVDOV�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\

VWDWHPHQW�SXUVXDQW�WR�5XOH���D���XQGHU�WKH�([FKDQJH�$FW�RU��E��KROGHUV�RI�DQ\�VHULHV�RI



3UHIHUUHG�6WRFN�WR�HOHFW�GLUHFWRUV�SXUVXDQW�WR�DQ\�DSSOLFDEOH�SURYLVLRQV�RI�WKH�$UWLFOHV�RI

,QFRUSRUDWLRQ��1RWKLQJ�LQ�WKHVH�E\ODZV�VKDOO�EH�GHHPHG�WR�FRQVWLWXWH�D�SURFHGXUH�IRU�WKH

UHFRJQLWLRQ�RI�D�EHQHILFLDO�RZQHU�DV�D�VKDUHKROGHU�RI�WKH�&RUSRUDWLRQ�ZLWKLQ�WKH�PHDQLQJ�RI

6HFWLRQ���%��������RI�WKH�:DVKLQJWRQ�%XVLQHVV�&RUSRUDWLRQ�$FW�

�H� 7KH�%RDUG�RI�'LUHFWRUV�PD\�DGRSW�E\�UHVROXWLRQ VXFK�UXOHV�DQG�UHJXODWLRQV��IRU�WKH�FRQGXFW�RI

PHHWLQJV�RI�VKDUHKROGHUV�DV�LW�VKDOO�GHHP�DSSURSULDWH��([FHSW�WR�WKH�H[WHQW��LQFRQVLVWHQW�ZLWK�VXFK

UXOHV�DQG�UHJXODWLRQV�DV�DGRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��WKH�&KDLU�VKDOO��KDYH�WKH�ULJKW�DQG

DXWKRULW\�WR�FRQYHQH�DQG�DGMRXUQ�WKH�PHHWLQJ��WR�SUHVFULEH�VXFK�UXOHV�

��
UHJXODWLRQV�DQG�SURFHGXUHV�DQG�WR�GR�DOO�VXFK�DFWV�DV��LQ�WKH�MXGJPHQW�RI�WKH�&KDLU��DUH

DSSURSULDWH�IRU�WKH�SURSHU�FRQGXFW�RI�WKH�PHHWLQJ��6XFK�UXOHV��UHJXODWLRQV�RU�SURFHGXUHV��ZKHWKHU

DGRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RU�SUHVFULEHG�E\�WKH�&KDLU��PD\�LQFOXGH�WKH�IROORZLQJ���L��WKH

HVWDEOLVKPHQW�RI�DQ�DJHQGD�RU�RUGHU�RI�EXVLQHVV�IRU�WKH�PHHWLQJ���LL��UXOHV�DQG�SURFHGXUHV�IRU

PDLQWDLQLQJ�RUGHU�DW�WKH�PHHWLQJ�DQG�WKH�VDIHW\�RI�WKRVH�SUHVHQW���LLL��OLPLWDWLRQV�RQ�DWWHQGDQFH�DW

RU�SDUWLFLSDWLRQ�LQ�WKH�PHHWLQJ�WR�VKDUHKROGHUV�RI�UHFRUG�RI�WKH�&RUSRUDWLRQ��WKHLU�GXO\�DXWKRUL]HG

DQG�FRQVWLWXWHG�SUR[LHV�RU�VXFK�RWKHU�SHUVRQV�DV�WKH�%RDUG�RI�'LUHFWRUV�RU�WKH�&KDLU�VKDOO

GHWHUPLQH���LY��UHVWULFWLRQV�RQ�HQWU\�WR�WKH�PHHWLQJ�DIWHU�WKH�WLPH�IL[HG�IRU�WKH�FRPPHQFHPHQW

WKHUHRI��DQG��Y��OLPLWDWLRQV�RQ�WKH�WLPH�DOORWWHG�WR�TXHVWLRQV�RU�FRPPHQWV�E\�SDUWLFLSDQWV��8QOHVV

DQG�WR�WKH�H[WHQW�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RU�WKH�&KDLU��PHHWLQJV�RI�VKDUHKROGHUV

VKDOO�QRW�EH�UHTXLUHG�WR�EH�KHOG�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�SDUOLDPHQWDU\�SURFHGXUH�

�I� $�SHUVRQ�VKDOO�EH�GHHPHG�WR�³%HQHILFLDOO\�2ZQ´ 9RWLQJ�6WRFN�LI�WKH��SHUVRQ�EHQHILFLDOO\

RZQV�VXFK�VKDUHV��GLUHFWO\�RU�LQGLUHFWO\��IRU�SXUSRVHV�RI�6HFWLRQ����G��RI�WKH��([FKDQJH�$FW�DQG

5HJXODWLRQV���'�DQG���*�WKHUHXQGHU�RU�KDV�RU�VKDUHV�SXUVXDQW�WR�DQ\��DJUHHPHQW��DUUDQJHPHQW



RU�XQGHUVWDQGLQJ��ZKHWKHU�RU�QRW�LQ�ZULWLQJ����L��WKH�ULJKW�WR�DFTXLUH��VXFK�VKDUHV��ZKHWKHU�VXFK

ULJKW�LV�H[HUFLVDEOH�LPPHGLDWHO\�RU�RQO\�DIWHU�WKH�SDVVDJH�RI�WLPH�RU��WKH�IXOILOOPHQW�RI�D

FRQGLWLRQ�RU�ERWK����LL��WKH�ULJKW�WR�YRWH�VXFK�VKDUHV��DORQH�RU�LQ�FRQFHUW�ZLWK��RWKHUV���LLL�

LQYHVWPHQW�SRZHU�ZLWK�UHVSHFW�WR�VXFK�VKDUHV��LQFOXGLQJ�WKH�SRZHU�WR�GLVSRVH�RI��RU��WR�GLUHFW

WKH�GLVSRVLWLRQ�RI��VXFK�VKDUHV��DQG�RU��LY��VXFK�VKDUHV�DUH�WKH�VXEMHFW�RI��RU�WKH��UHIHUHQFH

VHFXULW\�IRU�RU�WKDW�XQGHUOLH�DQ\�'HULYDWLYH�,QWHUHVW�RI�VXFK�SHUVRQ�RU�DQ\�RI�VXFK��SHUVRQ¶V

$IILOLDWHV�RU�$VVRFLDWHV��DV�GHILQHG�XQGHU�5HJXODWLRQ���%�XQGHU�WKH�([FKDQJH�$FW�RU��DQ\

VXFFHVVRU�SURYLVLRQ�WKHUHWR���:KHQ�WZR�RU�PRUH�SHUVRQV�DFW�DV�D�SDUWQHUVKLS��OLPLWHG

SDUWQHUVKLS��V\QGLFDWH��RU�RWKHU�JURXS��RU�RWKHUZLVH�DFW�LQ�FRQFHUW��LQ�HDFK�FDVH��IRU�WKH�SXUSRVH

��
RI�DFTXLULQJ��KROGLQJ��RU�GLVSRVLQJ�RI�VHFXULWLHV�RI�WKH�&RUSRUDWLRQ�RU�IRU�WKH�SXUSRVH�RI

SURSRVLQJ�RQH�RU�PRUH�6KDUHKROGHU�1RPLQHHV��SXWWLQJ�IRUZDUG�DQ\�RWKHU�SURSRVDO�IRU

FRQVLGHUDWLRQ�RU�YRWLQJ�WRJHWKHU�RQ�DQ\�PDWWHU�SUHVHQWHG�DW�D�VKDUHKROGHU�PHHWLQJ��VXFK

V\QGLFDWH�RU�JURXS�VKDOO�EH�GHHPHG�D�³SHUVRQ´�IRU�WKH�SXUSRVH�RI�WKLV�GHILQLWLRQ��,Q�DGGLWLRQ��DQ\

SHUVRQ�ZKR��GLUHFWO\�RU�LQGLUHFWO\��FUHDWHV�RU�XVHV�D�WUXVW��SUR[\��SRZHU�RI�DWWRUQH\��SRROLQJ

DUUDQJHPHQW�RU�DQ\�FRQWUDFW��DUUDQJHPHQW��RU�GHYLFH�ZLWK�WKH�SXUSRVH�RU�HIIHFW�RI�GLYHVWLQJ�VXFK

SHUVRQ�IURP�%HQHILFLDOO\�2ZQLQJ�DQ\�9RWLQJ�6WRFN�RU�SUHYHQWLQJ�WKH�YHVWLQJ�RI�VXFK�%HQHILFLDO

2ZQHUVKLS�DV�SDUW�RI�D�SODQ�RU�VFKHPH�WR�HYDGH�WKH�UHSRUWLQJ�UHTXLUHPHQWV�RI�WKLV�6HFWLRQ�����

VKDOO�EH�GHHPHG�IRU�WKH�SXUSRVHV�RI�WKLV�6HFWLRQ������WR�%HQHILFLDOO\�2ZQ�VXFK�9RWLQJ�6WRFN�

�J� )RU�SXUSRVHV�RI�WKHVH�E\ODZV��³SXEOLF�DQQRXQFHPHQW´ VKDOO�PHDQ

GLVFORVXUH LQ D SUHVV UHOHDVH UHSRUWHG E\ D QDWLRQDO QHZV VHUYLFH RU LQ D GRFXPHQW SXEOLFO\ ILOHG

E\ WKH &RUSRUDWLRQ ZLWK WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ SXUVXDQW WR 6HFWLRQ ��� �� RU

���G��RI�WKH�([FKDQJH�$FW�DQG�WKH�UXOHV�DQG�UHJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU�



�K� 1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ�SURYLVLRQV�RI�WKLV�6HFWLRQ�������D�1RWLFLQJ

6KDUHKROGHU�VKDOO�DOVR�FRPSO\�ZLWK�DOO�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKH�([FKDQJH�$FW�DQG�WKH�UXOHV

DQG�UHJXODWLRQV�WKHUHXQGHU�ZLWK�UHVSHFW�WR�WKH�PDWWHUV�VHW�IRUWK�LQ�WKLV�6HFWLRQ�������SURYLGHG�

KRZHYHU��WKDW�DQ\�UHIHUHQFHV�LQ�WKHVH�E\ODZV�WR�WKH�([FKDQJH�$FW�RU�WKH�UXOHV�SURPXOJDWHG

WKHUHXQGHU�DUH�QRW�LQWHQGHG�WR�DQG�VKDOO�QRW�OLPLW�WKH�UHTXLUHPHQWV�DSSOLFDEOH�WR�QRPLQDWLRQV�RU

SURSRVDOV�DV�WR�DQ\�RWKHU�EXVLQHVV�WR�EH�FRQVLGHUHG�SXUVXDQW�WR�6HFWLRQ������6HFWLRQ������RU

$UWLFOH�,$�RI�WKHVH�E\ODZV�

6HFWLRQ����� 6XEPLVVLRQ�RI�4XHVWLRQQDLUH��5HSUHVHQWDWLRQ DQG�$JUHHPHQW��7R�EH

HOLJLEOH�WR�EH�D�QRPLQHH�IRU�HOHFWLRQ�RU�UHHOHFWLRQ�DV�D�GLUHFWRU�RI�WKH�&RUSRUDWLRQ�SXUVXDQW�WR�D

��
QRPLQDWLRQ�RI�D�1RWLFLQJ�6KDUHKROGHU��D�SHUVRQ�PXVW�GHOLYHU��LQ�DFFRUGDQFH�ZLWK�WKH�WLPH

SHULRGV�SUHVFULEHG�IRU�GHOLYHU\�RI�QRWLFH�XQGHU�6HFWLRQ������RI�WKHVH�E\ODZV��WR�WKH�6HFUHWDU\�DW

WKH�SULQFLSDO�H[HFXWLYH�RIILFHV�RI�WKH�&RUSRUDWLRQ�D�ZULWWHQ�TXHVWLRQQDLUH�ZLWK�UHVSHFW�WR�WKH

EDFNJURXQG�DQG�TXDOLILFDWLRQ�RI�VXFK�SHUVRQ�DQG�WKH�EDFNJURXQG�RI�DQ\�RWKHU�SHUVRQ�RU�HQWLW\�RQ

ZKRVH�EHKDOI�WKH�QRPLQDWLRQ�LV�EHLQJ�PDGH��ZKLFK�TXHVWLRQQDLUH�VKDOO�EH�SURYLGHG�E\�WKH

6HFUHWDU\�XSRQ�ZULWWHQ�UHTXHVW��DQG�D�ZULWWHQ�UHSUHVHQWDWLRQ�DQG�DJUHHPHQW��LQ�WKH�IRUP�SURYLGHG

E\�WKH�6HFUHWDU\�XSRQ�ZULWWHQ�UHTXHVW��WKDW�VXFK�SHUVRQ�

�D� FRQVHQWV�WR�VHUYH�DV�D�GLUHFWRU�RI�WKH�&RUSRUDWLRQ LI�HOHFWHG�DQG�LQWHQGV�WR

VHUYH�DV�D�GLUHFWRU�XQWLO�WKH�QH[W�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�RU�XQWLO�D�VXFFHVVRU�LV�HOHFWHG�E\

VKDUHKROGHUV�DQG�KDV�EHHQ�TXDOLILHG�

�E� LV�QRW�DQG�ZLOO�QRW�EHFRPH�D�SDUW\�WR�



�L� DQ\�DJUHHPHQW��DUUDQJHPHQW�RU�XQGHUVWDQGLQJ��ZKHWKHU�ZULWWHQ�RU�RUDO���ZLWK�

DQG�KDV�QRW�JLYHQ�DQ\�FRPPLWPHQW�RU�DVVXUDQFH�WR��DQ\�SHUVRQ�RU�HQWLW\�DV�WR�KRZ��VXFK

SHUVRQ��LI�HOHFWHG�DV�D�GLUHFWRU�RI�WKH�&RUSRUDWLRQ��ZLOO�DFW�RU�YRWH�RQ�DQ\�LVVXH�RU

TXHVWLRQ��D�³9RWLQJ�&RPPLWPHQW´��WKDW�KDV�QRW�EHHQ GLVFORVHG�LQ�ZULWLQJ�WR�WKH

&RUSRUDWLRQ��RU

�LL� DQ\�9RWLQJ�&RPPLWPHQW�WKDW�FRXOG�OLPLW�RU�LQWHUIHUH ZLWK�VXFK�SHUVRQ¶V

DELOLW\�WR�FRPSO\��LI�HOHFWHG�DV�D�GLUHFWRU�RI�WKH�&RUSRUDWLRQ��ZLWK�VXFK�SHUVRQ¶V�ILGXFLDU\

GXWLHV�XQGHU�DSSOLFDEOH�ODZ�

�F� LV�QRW�DQG�ZLOO�QRW�EHFRPH�D�SDUW\�WR�DQ\�DJUHHPHQW� DUUDQJHPHQW�RU��XQGHUVWDQGLQJ��ZKHWKHU

ZULWWHQ�RU�RUDO��ZLWK�DQ\�SHUVRQ�RU�HQWLW\�RWKHU�WKDQ�WKH�&RUSRUDWLRQ�ZLWK

��
UHVSHFW�WR�DQ\�GLUHFW�RU�LQGLUHFW�FRPSHQVDWLRQ��UHLPEXUVHPHQW�RU�LQGHPQLILFDWLRQ�LQ�FRQQHFWLRQ

ZLWK�VHUYLFH�RU�DFWLRQ�DV�D�GLUHFWRU�WKDW�KDV�QRW�EHHQ�GLVFORVHG�LQ�ZULWLQJ�WR�WKH�&RUSRUDWLRQ��DQG

�G� LQ�VXFK�SHUVRQ¶V�LQGLYLGXDO�FDSDFLW\�DQG�RQ�EHKDOI RI�DQ\�SHUVRQ�RU�HQWLW\��RQ

ZKRVH�EHKDOI�WKH�QRPLQDWLRQ�LV�EHLQJ�PDGH��ZRXOG�EH�LQ�FRPSOLDQFH��LI�HOHFWHG�DV�D�GLUHFWRU��RI

WKH�&RUSRUDWLRQ��DQG�ZLOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�SXEOLFO\�GLVFORVHG�FRUSRUDWH�JRYHUQDQFH�

FRQIOLFW�RI�LQWHUHVW��FRQILGHQWLDOLW\�DQG�VWRFN�RZQHUVKLS�DQG�WUDGLQJ�SROLFLHV�DQG�JXLGHOLQHV�RI�WKH

&RUSRUDWLRQ�

$57,&/(�,$
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6HFWLRQ��$�� (OLJLELOLW\��6XEMHFW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKHVH�E\ODZV��LQ��FRQQHFWLRQ

ZLWK�DQ�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�DW�ZKLFK�GLUHFWRUV�DUH�WR�EH�HOHFWHG��WKH��&RUSRUDWLRQ��D�

VKDOO�LQFOXGH�LQ�LWV�SUR[\�VWDWHPHQW�DQG�RQ�LWV�IRUP�RI�SUR[\�WKH�QDPHV�RI��DQG���E��VKDOO�LQFOXGH

LQ�LWV�SUR[\�VWDWHPHQW�WKH�$GGLWLRQDO�,QIRUPDWLRQ��DV�GHILQHG�EHORZ��UHODWLQJ�WR���D�QXPEHU�RI

QRPLQHHV�VSHFLILHG�SXUVXDQW�WR�6HFWLRQ��$���D��IRU�HOHFWLRQ�WR�WKH�%RDUG�RI��'LUHFWRUV�VXEPLWWHG

SXUVXDQW�WR�WKLV�$UWLFOH�,$��HDFK��D�³3UR[\�$FFHVV 1RPLQHH´���LI�

�D� WKH�3UR[\�$FFHVV�1RPLQHH�VDWLVILHV�WKH�HOLJLELOLW\ UHTXLUHPHQWV�LQ�WKLV

$UWLFOH�,$�

�E� WKH�3UR[\�$FFHVV�1RPLQHH�LV�LGHQWLILHG�LQ�D�WLPHO\ QRWLFH��WKH

³6KDUHKROGHU�1RWLFH´��WKDW�VDWLVILHV�WKLV�$UWLFOH ,$�DQG�LV�GHOLYHUHG�E\�D�VKDUHKROGHU�WKDW

TXDOLILHV�DV��RU�LV�DFWLQJ�RQ�EHKDOI�RI��DQ�(OLJLEOH�6KDUHKROGHU��DV�GHILQHG�EHORZ��

��
�F� WKH (OLJLEOH 6KDUHKROGHU VDWLVILHV WKH UHTXLUHPHQWV LQ WKLV $UWLFOH ,$ DQG

H[SUHVVO\ HOHFWV DW WKH WLPH RI WKH GHOLYHU\ RI WKH 6KDUHKROGHU 1RWLFH WR KDYH WKH 3UR[\ $FFHVV

1RPLQHH�LQFOXGHG�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV��DQG

�G� WKH�DGGLWLRQDO�UHTXLUHPHQWV�RI�WKHVH�E\ODZV�DUH PHW�

6HFWLRQ��$�� 'HILQLWLRQV�

�D� 7KH�PD[LPXP�QXPEHU�RI�3UR[\�$FFHVV�1RPLQHHV�DSSHDULQJ LQ�WKH

&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�ZLWK�UHVSHFW�WR�DQ�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV��WKH



³$XWKRUL]HG�1XPEHU´��VKDOO�QRW�H[FHHG�WKH�JUHDWHU�RI��L��WZR�RU��LL��WZHQW\�SHUFHQW�������RI�WKH

QXPEHU�RI�GLUHFWRUV�LQ�RIILFH�DV�RI�WKH�ODVW�GD\�RQ�ZKLFK�D�6KDUHKROGHU�1RWLFH�PD\�EH�GHOLYHUHG

SXUVXDQW�WR�WKLV�$UWLFOH�,$�ZLWK�UHVSHFW�WR�WKH�DQQXDO�PHHWLQJ��RU�LI�VXFK�DPRXQW�LV�QRW�D�ZKROH

QXPEHU��WKH�FORVHVW�ZKROH�QXPEHU��URXQGLQJ�GRZQ��EHORZ�WZHQW\�SHUFHQW��������SURYLGHG�WKDW

WKH�$XWKRUL]HG�1XPEHU�VKDOO�EH�UHGXFHG�E\��L��DQ\�3UR[\�$FFHVV�1RPLQHH�ZKRVH�QDPH�ZDV

VXEPLWWHG�IRU�LQFOXVLRQ�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�SXUVXDQW�WR�WKLV�$UWLFOH�,$�EXW

ZKRP�WKH�%RDUG�RI�'LUHFWRUV�GHFLGHV�WR�QRPLQDWH�DV�D�%RDUG�QRPLQHH��DQG��LL��DQ\�QRPLQHHV

ZKR�ZHUH�SUHYLRXVO\�HOHFWHG�WR�WKH�%RDUG�DV�3UR[\�$FFHVV�1RPLQHHV�DW�DQ\�RI�WKH�SUHFHGLQJ�WZR

DQQXDO�PHHWLQJV�DQG�ZKR�DUH�QRPLQDWHG�IRU�HOHFWLRQ�DW�WKH�DQQXDO�PHHWLQJ�E\�WKH�%RDUG�DV�D

%RDUG�QRPLQHH��,Q�WKH�HYHQW�WKDW�RQH�RU�PRUH�YDFDQFLHV�IRU�DQ\�UHDVRQ�RFFXUV�DIWHU�WKH�GDWH�RI

WKH�6KDUHKROGHU�1RWLFH�EXW�EHIRUH�WKH�DQQXDO�PHHWLQJ�DQG�WKH�%RDUG�UHVROYHV�WR�UHGXFH�WKH�VL]H

RI�WKH�%RDUG�LQ�FRQQHFWLRQ�WKHUHZLWK��WKH�$XWKRUL]HG�1XPEHU�VKDOO�EH�FDOFXODWHG�EDVHG�RQ�WKH

QXPEHU�RI�GLUHFWRUV�LQ�RIILFH�DV�VR�UHGXFHG�

�E� 7R�TXDOLI\�DV�DQ�³(OLJLEOH�6KDUHKROGHU�´�D�VKDUHKROGHU RU�D�JURXS�DV

GHVFULEHG�LQ�WKLV�6HFWLRQ��$���E��PXVW�

��
�L� 2ZQ�DQG�KDYH�2ZQHG��DV�GHILQHG�EHORZ���FRQWLQXRXVO\ IRU�DW�OHDVW�WKUHH�\HDUV

DV�RI�WKH�GDWH�RI�WKH�6KDUHKROGHU�1RWLFH��D�QXPEHU�RI�VKDUHV��DV�DGMXVWHG�WR�DFFRXQW��IRU

DQ\�VWRFN�GLYLGHQG��VWRFN�VSOLW��VXEGLYLVLRQ��FRPELQDWLRQ��UHFODVVLILFDWLRQ�RU

UHFDSLWDOL]DWLRQ�RI�VKDUHV�RI�WKH�&RUSRUDWLRQ�HQWLWOHG�WR�YRWH�JHQHUDOO\�LQ�WKH�HOHFWLRQ�RI

GLUHFWRUV��WKDW�UHSUHVHQWV�DW�OHDVW�WKUHH�SHUFHQW������RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�WKH

&RUSRUDWLRQ�HQWLWOHG�WR�YRWH�JHQHUDOO\�LQ�WKH�HOHFWLRQ�RI�GLUHFWRUV�DV�RI�WKH�GDWH�RI�WKH

6KDUHKROGHU�1RWLFH��WKH�³5HTXLUHG�6KDUHV´���DQG



�LL� WKHUHDIWHU�FRQWLQXH�WR�2ZQ�WKH�5HTXLUHG�6KDUHV�WKURXJK�VXFK�DQQXDO

PHHWLQJ�RI�VKDUHKROGHUV�

)RU�SXUSRVHV�RI�VDWLVI\LQJ�WKH�RZQHUVKLS�UHTXLUHPHQWV�RI�WKLV�6HFWLRQ��$���E���D�JURXS�RI�QRW

PRUH�WKDQ�WZHQW\�VKDUHKROGHUV�DQG�RU�,QGLUHFW�2ZQHUV�RQ�ZKRVH�EHKDOI�WKH�6KDUHKROGHU�1RWLFH

LV�GHOLYHUHG�PD\�DJJUHJDWH�WKH�QXPEHU�RI�VKDUHV�RI�WKH�&RUSRUDWLRQ�HQWLWOHG�WR�YRWH�JHQHUDOO\�LQ

WKH�HOHFWLRQ�RI�GLUHFWRUV�WKDW�HDFK�JURXS�PHPEHU�KDV�LQGLYLGXDOO\�2ZQHG�FRQWLQXRXVO\�IRU�DW

OHDVW�WKUHH�\HDUV�DV�RI�WKH�GDWH�RI�WKH�6KDUHKROGHU�1RWLFH�LI�DOO�RWKHU�UHTXLUHPHQWV�DQG�REOLJDWLRQV

IRU�DQ�(OLJLEOH�6KDUHKROGHU�VHW�IRUWK�LQ�WKLV�$UWLFOH�,$�DUH�VDWLVILHG�E\�DQG�DV�WR�HDFK�VKDUHKROGHU

DQG�,QGLUHFW�2ZQHU�FRPSULVLQJ�WKH�JURXS�ZKRVH�VKDUHV�DUH�DJJUHJDWHG��1R�VKDUHV�PD\�EH

DWWULEXWHG�WR�PRUH�WKDQ�RQH�(OLJLEOH�6KDUHKROGHU��DQG�QR�VKDUHKROGHU�RU�,QGLUHFW�2ZQHU��DORQH�RU

WRJHWKHU�ZLWK�DQ\�RI�LWV�$IILOLDWHV��PD\�LQGLYLGXDOO\�RU�DV�D�PHPEHU�RI�D�JURXS�TXDOLI\�DV�RU

FRQVWLWXWH�PRUH�WKDQ�RQH�(OLJLEOH�6KDUHKROGHU�XQGHU�WKLV�$UWLFOH�,$��$�JURXS�RI�DQ\�WZR�RU�PRUH

IXQGV�VKDOO�EH�WUHDWHG�DV�RQO\�RQH�VKDUHKROGHU�RU�,QGLUHFW�2ZQHU�IRU�WKLV�SXUSRVH�LI�WKH\�DUH��$�

XQGHU�FRPPRQ�PDQDJHPHQW�DQG�LQYHVWPHQW�FRQWURO�RU��%��XQGHU�FRPPRQ�PDQDJHPHQW�DQG

IXQGHG�SULPDULO\�E\�D�VLQJOH�HPSOR\HU��RU��&��SDUW�RI�D�IDPLO\�RI�IXQGV��PHDQLQJ�D�JURXS�RI

SXEOLFO\�RIIHUHG�LQYHVWPHQW�FRPSDQLHV��ZKHWKHU�RUJDQL]HG�LQ�WKH�8�6��RU�RXWVLGH�WKH�8�6���WKDW

��
KROG�WKHPVHOYHV�RXW�WR�LQYHVWRUV�DV�UHODWHG�FRPSDQLHV�IRU�SXUSRVHV�RI�LQYHVWPHQW�DQG�LQYHVWRU

VHUYLFHV�

�F� )RU�SXUSRVHV�RI�WKLV�$UWLFOH�,$�

�L� $�VKDUHKROGHU�RU�,QGLUHFW�2ZQHU�LV�GHHPHG�WR�³2ZQ´ RQO\�WKRVH

RXWVWDQGLQJ�VKDUHV�RI�WKH�&RUSRUDWLRQ�HQWLWOHG�WR�YRWH�JHQHUDOO\�LQ�WKH�HOHFWLRQ�RI



GLUHFWRUV�DV�WR�ZKLFK�WKH�SHUVRQ�SRVVHVVHV�ERWK��$��WKH�IXOO�YRWLQJ�DQG�LQYHVWPHQW�ULJKWV

SHUWDLQLQJ�WR�WKH�VKDUHV�DQG��%��WKH�IXOO�HFRQRPLF�LQWHUHVW�LQ��LQFOXGLQJ�WKH�RSSRUWXQLW\

IRU�SURILW�DQG�ULVN�RI�ORVV�RQ��VXFK�VKDUHV��H[FHSW�WKDW�WKH�QXPEHU�RI�VKDUHV�FDOFXODWHG�LQ

DFFRUGDQFH�ZLWK�FODXVHV��$��DQG��%��VKDOO�QRW�LQFOXGH�DQ\�VKDUHV�����VROG�E\�VXFK�SHUVRQ

LQ�DQ\�WUDQVDFWLRQ�WKDW�KDV�QRW�EHHQ�VHWWOHG�RU�FORVHG������ERUURZHG�E\�WKH�SHUVRQ�IRU�DQ\

SXUSRVHV�RU�SXUFKDVHG�E\�WKH�SHUVRQ�SXUVXDQW�WR�DQ�DJUHHPHQW�WR�UHVHOO��RU�����VXEMHFW�WR

DQ\�RSWLRQ��ZDUUDQW��IRUZDUG�FRQWUDFW��VZDS��FRQWUDFW�RI�VDOH��RU�RWKHU�GHULYDWLYH�RU

VLPLODU�DJUHHPHQW�HQWHUHG�LQWR�E\�WKH�SHUVRQ��ZKHWKHU�WKH�LQVWUXPHQW�RU�DJUHHPHQW�LV�WR

EH�VHWWOHG�ZLWK�VKDUHV�RU�ZLWK�FDVK�EDVHG�RQ�WKH�QRWLRQDO�DPRXQW�RU�YDOXH�RI�RXWVWDQGLQJ

VKDUHV�RI�WKH�&RUSRUDWLRQ�HQWLWOHG�WR�YRWH�JHQHUDOO\�LQ�WKH�HOHFWLRQ�RI�GLUHFWRUV��LI�WKH

LQVWUXPHQW�RU�DJUHHPHQW�KDV��RU�LV�LQWHQGHG�WR�KDYH��RU�LI�H[HUFLVHG�ZRXOG�KDYH��WKH

SXUSRVH�RU�HIIHFW�RI��[��UHGXFLQJ�LQ�DQ\�PDQQHU��WR�DQ\�H[WHQW�RU�DW�DQ\�WLPH�LQ�WKH�IXWXUH�

WKH�SHUVRQ¶V�IXOO�ULJKW�WR�YRWH�RU�GLUHFW�WKH�YRWLQJ�RI�WKH�VKDUHV��DQG�RU��\��KHGJLQJ�

RIIVHWWLQJ�RU�DOWHULQJ�WR�DQ\�GHJUHH�DQ\�JDLQ�RU�ORVV�DULVLQJ�IURP�WKH�IXOO�HFRQRPLF

RZQHUVKLS�RI�WKH�VKDUHV�E\�WKH�SHUVRQ��7KH�WHUPV�³2ZQHG�´�³2ZQLQJ´�DQG�RWKHU

YDULDWLRQV�RI�WKH�ZRUG�³2ZQ�´�ZKHQ�XVHG�ZLWK�UHVSHFW�WR�D�VKDUHKROGHU�RU�,QGLUHFW

2ZQHU��KDYH�FRUUHODWLYH�PHDQLQJV��)RU�SXUSRVHV�RI�FODXVHV�����WKURXJK������WKH�WHUP

³SHUVRQ´�LQFOXGHV�D�SHUVRQ¶V�$IILOLDWHV�

��
�LL� $�VKDUHKROGHU�RU�,QGLUHFW�2ZQHU�³2ZQV´�VKDUHV KHOG�LQ�WKH�QDPH�RI�D

QRPLQHH�RU�RWKHU�LQWHUPHGLDU\�VR�ORQJ�DV�WKH�SHUVRQ�UHWDLQV�WKH�ULJKW�WR�LQVWUXFW�KRZ�WKH

VKDUHV�DUH�YRWHG�ZLWK�UHVSHFW�WR�WKH�HOHFWLRQ�RI�GLUHFWRUV�DQG�WKH�ULJKW�WR�GLUHFW�WKH

GLVSRVLWLRQ�WKHUHRI�DQG�SRVVHVVHV�WKH�IXOO�HFRQRPLF�LQWHUHVW�LQ�WKH�VKDUHV��7KH�SHUVRQ¶V

2ZQHUVKLS�RI�VKDUHV�LV�GHHPHG�WR�FRQWLQXH�GXULQJ�DQ\�SHULRG�LQ�ZKLFK�WKH�SHUVRQ�KDV



GHOHJDWHG�DQ\�YRWLQJ�SRZHU�E\�PHDQV�RI�D�SUR[\��SRZHU�RI�DWWRUQH\��RU�RWKHU�LQVWUXPHQW

RU�DUUDQJHPHQW�WKDW�LV�UHYRFDEOH�DW�DQ\�WLPH�E\�WKH�VKDUHKROGHU�

�LLL� $ VKDUHKROGHU RU ,QGLUHFW 2ZQHU¶V 2ZQHUVKLS RI VKDUHV VKDOO EH GHHPHG WR

FRQWLQXH GXULQJ DQ\ SHULRG LQ ZKLFK WKH SHUVRQ KDV ORDQHG WKH VKDUHV LI WKH SHUVRQ KDV WKH

SRZHU�WR�UHFDOO�WKH�ORDQHG�VKDUHV�RQ�QRW�PRUH�WKDQ�ILYH�EXVLQHVV�GD\V¶�QRWLFH�

�G� )RU�SXUSRVHV�RI�WKLV�$UWLFOH�,$��WKH�³$GGLWLRQDO ,QIRUPDWLRQ´�UHIHUUHG�WR�LQ

6HFWLRQ��$���WKDW�WKH�&RUSRUDWLRQ�ZLOO�LQFOXGH�LQ�LWV�SUR[\�VWDWHPHQW�LV�

�L� WKH�LQIRUPDWLRQ�VHW�IRUWK�LQ�WKH�6FKHGXOH���1 SURYLGHG�ZLWK�WKH

6KDUHKROGHU�1RWLFH�FRQFHUQLQJ�HDFK�3UR[\�$FFHVV�1RPLQHH�DQG�WKH�(OLJLEOH�6KDUHKROGHU

WKDW�LV�UHTXLUHG�WR�EH�GLVFORVHG�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�VWDWHPHQW�E\�WKH�DSSOLFDEOH

UHTXLUHPHQWV�RI�WKH�([FKDQJH�$FW�DQG�WKH�UXOHV�DQG�UHJXODWLRQV�WKHUHXQGHU��DQG

�LL� LI�WKH�(OLJLEOH�6KDUHKROGHU�VR�HOHFWV��D�ZULWWHQ VWDWHPHQW�RI�WKH�(OLJLEOH

6KDUHKROGHU��RU��LQ�WKH�FDVH�RI�D�JURXS��D�ZULWWHQ�VWDWHPHQW�RI�WKH�JURXS���QRW�WR�H[FHHG

����ZRUGV��LQ�VXSSRUW�RI�LWV�3UR[\�$FFHVV�1RPLQHH�V���ZKLFK�PXVW�EH�SURYLGHG�DW�WKH

VDPH�WLPH�DV�WKH�6KDUHKROGHU�1RWLFH�IRU�LQFOXVLRQ�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�VWDWHPHQW

IRU�WKH�DQQXDO�PHHWLQJ��WKH�³6WDWHPHQW´��

��
1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�FRQWUDU\�FRQWDLQHG�LQ�WKLV�$UWLFOH�,$��WKH�&RUSRUDWLRQ�PD\�RPLW

IURP�LWV�SUR[\�PDWHULDOV�DQ\�LQIRUPDWLRQ�RU�6WDWHPHQW�WKDW�LW��LQ�JRRG�IDLWK��EHOLHYHV�LV�XQWUXH�LQ

DQ\�PDWHULDO�UHVSHFW��RU�RPLWV�D�PDWHULDO�IDFW�QHFHVVDU\�LQ�RUGHU�WR�PDNH�WKH�VWDWHPHQWV�PDGH��LQ

OLJKW�RI�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH\�DUH�PDGH��QRW�PLVOHDGLQJ��RU�ZRXOG�YLRODWH�DQ\



DSSOLFDEOH�ODZ��UXOH��UHJXODWLRQ�RU�OLVWLQJ�VWDQGDUG��1RWKLQJ�LQ�WKLV�$UWLFOH�,$�VKDOO�OLPLW�WKH

&RUSRUDWLRQ¶V�DELOLW\�WR�VROLFLW�DJDLQVW�DQG�LQFOXGH�LQ�LWV�SUR[\�PDWHULDOV�LWV�RZQ�VWDWHPHQWV

UHODWLQJ�WR�DQ\�(OLJLEOH�6KDUHKROGHU�RU�3UR[\�$FFHVV�1RPLQHH�

6HFWLRQ��$�� 6KDUHKROGHU�1RWLFH�DQG�2WKHU�,QIRUPDWLRQDO 5HTXLUHPHQWV� �D� 7KH

6KDUHKROGHU�1RWLFH�VKDOO�VHW�IRUWK�DOO�LQIRUPDWLRQ��UHSUHVHQWDWLRQV�DQG��DJUHHPHQWV�UHTXLUHG�XQGHU

6HFWLRQ������E��DERYH��LQFOXGLQJ�WKH�LQIRUPDWLRQ�UHTXLUHG�ZLWK��UHVSHFW�WR��L��DQ\�QRPLQHH�IRU

HOHFWLRQ�DV�D�GLUHFWRU��LQ�ZKLFK�FDVH��UHIHUHQFHV�LQ�6HFWLRQ������E���WR�D�³6KDUHKROGHU�1RPLQHH´

VKDOO�EH�GHHPHG�WR�EH�UHIHUHQFHV�WR�D�³3UR[\�$FFHVV�1RPLQHH´����H[FHSW�WKDW�WKH�TXHVWLRQQDLUH�

UHSUHVHQWDWLRQ�DQG�DJUHHPHQW�UHTXLUHG�E\�6HFWLRQ��$���F��RI�WKHVH��E\ODZV�VKDOO�EH�SURYLGHG�LQ

OLHX�RI�WKH�TXHVWLRQQDLUH��UHSUHVHQWDWLRQ�DQG�DJUHHPHQW�UHIHUUHG�WR�LQ��6HFWLRQ������E��Y��RI�WKHVH

E\ODZV���LL��DQ\�VKDUHKROGHU�JLYLQJ�QRWLFH�RI�DQ�LQWHQW�WR�QRPLQDWH�D��FDQGLGDWH�IRU�HOHFWLRQ��LQ

ZKLFK�FDVH��UHIHUHQFHV�LQ�6HFWLRQ������E��WR�WKH�³1RWLFLQJ�6KDUHKROGHU´��VKDOO�EH�GHHPHG�WR�EH

UHIHUHQFHV�WR�WKH�³(OLJLEOH�6KDUHKROGHU�´�LQFOXGLQJ�HDFK�VKDUHKROGHU�RU��,QGLUHFW�2ZQHU

FRQVWLWXWLQJ�WKH�(OLJLEOH�6KDUHKROGHU���DQG��LLL��DQ\�&RYHUHG�3HUVRQ�DQG�DQ\��RWKHU�SHUVRQ�ZKR�LV

D�SDUWLFLSDQW�LQ�WKH�VROLFLWDWLRQ�XQGHU�WKLV�$UWLFOH�,$��,Q�DGGLWLRQ��VXFK��6KDUHKROGHU�1RWLFH�VKDOO

LQFOXGH�

�L� D�FRS\�RI�WKH�6FKHGXOH���1�WKDW�KDV�EHHQ�RU�FRQFXUUHQWO\ LV�ILOHG�ZLWK�WKH

6(&�XQGHU�WKH�([FKDQJH�$FW�

��
�LL� D�ZULWWHQ�VWDWHPHQW�RI�WKH�(OLJLEOH�6KDUHKROGHU �DQG�LQ�WKH�FDVH�RI�D�JURXS���WKH

ZULWWHQ�VWDWHPHQW�RI�HDFK�VKDUHKROGHU�RU�,QGLUHFW�2ZQHU�ZKRVH�VKDUHV�DUH�DJJUHJDWHG��IRU

SXUSRVHV�RI�FRQVWLWXWLQJ�DQ�(OLJLEOH�6KDUHKROGHU���ZKLFK�VWDWHPHQW�V��VKDOO�DOVR�EH



LQFOXGHG�LQ�WKH�6FKHGXOH���1�ILOHG�ZLWK�WKH�6(&���$��VHWWLQJ�IRUWK�DQG�FHUWLI\LQJ�WR�WKH

QXPEHU�RI�VKDUHV�RI�WKH�&RUSRUDWLRQ�HQWLWOHG�WR�YRWH�JHQHUDOO\�LQ�WKH�HOHFWLRQ�RI�GLUHFWRUV

WKDW�WKH�(OLJLEOH�6KDUHKROGHU�2ZQV�DQG�KDV�2ZQHG��DV�GHILQHG�LQ�6HFWLRQ��$���F��RI

WKHVH�E\ODZV��FRQWLQXRXVO\�IRU�DW�OHDVW�WKUHH�\HDUV�DV�RI�WKH�GDWH�RI�WKH�6KDUHKROGHU

1RWLFH�DQG��%��DJUHHLQJ�WR�FRQWLQXH�WR�2ZQ�VXFK�VKDUHV�WKURXJK�WKH�DQQXDO�PHHWLQJ�

�LLL� WKH�ZULWWHQ�DJUHHPHQW�RI�WKH�(OLJLEOH�6KDUHKROGHU �DQG�LQ�WKH�FDVH�RI�D

JURXS��WKH�ZULWWHQ�DJUHHPHQW�RI�HDFK�VKDUHKROGHU�RU�,QGLUHFW�2ZQHU�ZKRVH�VKDUHV�DUH

DJJUHJDWHG�IRU�SXUSRVHV�RI�FRQVWLWXWLQJ�DQ�(OLJLEOH�6KDUHKROGHU��DGGUHVVHG�WR�WKH

&RUSRUDWLRQ��VHWWLQJ�IRUWK�WKH�IROORZLQJ�DGGLWLRQDO�DJUHHPHQWV��UHSUHVHQWDWLRQV��DQG

ZDUUDQWLHV�

�$� LW�VKDOO�SURYLGH�����ZLWKLQ�ILYH�EXVLQHVV�GD\V DIWHU�WKH�GDWH�RI�WKH

6KDUHKROGHU�1RWLFH��RQH�RU�PRUH�ZULWWHQ�VWDWHPHQWV�IURP�WKH�UHFRUG�KROGHU�V��RI

WKH�5HTXLUHG�6KDUHV�DQG�IURP�HDFK�LQWHUPHGLDU\�WKURXJK�ZKLFK�WKH�5HTXLUHG

6KDUHV�DUH�RU�KDYH�EHHQ�KHOG��LQ�HDFK�FDVH�GXULQJ�WKH�UHTXLVLWH�WKUHH�\HDU�KROGLQJ

SHULRG��VSHFLI\LQJ�WKH�QXPEHU�RI�VKDUHV�WKDW�WKH�(OLJLEOH�6KDUHKROGHU�2ZQV��DQG

KDV�2ZQHG�FRQWLQXRXVO\�LQ�FRPSOLDQFH�ZLWK�WKLV�$UWLFOH�,$������ZLWKLQ�ILYH

EXVLQHVV�GD\V�DIWHU�WKH�UHFRUG�GDWH�IRU�WKH�DQQXDO�PHHWLQJ�ERWK�WKH�LQIRUPDWLRQ

UHTXLUHG�XQGHU�6HFWLRQ������E��DQG�ZULWWHQ�VWDWHPHQWV�YHULI\LQJ�WKH�(OLJLEOH

6KDUHKROGHU¶V�FRQWLQXRXV�2ZQHUVKLS�RI�WKH�5HTXLUHG�6KDUHV��LQ�HDFK�FDVH��DV�RI

��
VXFK�GDWH��DQG�����LPPHGLDWH�QRWLFH�WR�WKH�&RUSRUDWLRQ�LI�WKH�(OLJLEOH�6KDUHKROGHU

FHDVHV�WR�RZQ�DQ\�RI�WKH�5HTXLUHG�6KDUHV�SULRU�WR�WKH�DQQXDO�PHHWLQJ�



�%� LW�����DFTXLUHG�WKH�5HTXLUHG�6KDUHV�LQ�WKH�RUGLQDU\�FRXUVH�RI��EXVLQHVV

DQG�QRW�ZLWK�WKH�LQWHQW�WR�FKDQJH�RU�LQIOXHQFH�FRQWURO�DW�WKH�&RUSRUDWLRQ���DQG�GRHV

QRW�SUHVHQWO\�KDYH�WKLV�LQWHQW������KDV�QRW�QRPLQDWHG�DQG�VKDOO�QRW��QRPLQDWH�IRU

HOHFWLRQ�WR�WKH�%RDUG�DW�WKH�DQQXDO�PHHWLQJ�DQ\�SHUVRQ�RWKHU�WKDQ�WKH��3UR[\

$FFHVV�1RPLQHH�V��EHLQJ�QRPLQDWHG�SXUVXDQW�WR�WKLV�$UWLFOH�,$������KDV�QRW

HQJDJHG�DQG�VKDOO�QRW�HQJDJH�LQ��DQG�KDV�QRW�EHHQ�DQG�VKDOO�QRW�EH�D�SDUWLFLSDQW

�DV�GHILQHG�LQ�,WHP���RI�([FKDQJH�$FW�6FKHGXOH���$��LQ��D�VROLFLWDWLRQ�ZLWKLQ�WKH

PHDQLQJ�RI�([FKDQJH�$FW�5XOH���D���O���LQ�VXSSRUW�RI�WKH�HOHFWLRQ�RI�DQ\

LQGLYLGXDO�DV�D�GLUHFWRU�DW�WKH�DQQXDO�PHHWLQJ�RWKHU�WKDQ�LWV�3UR[\�$FFHVV

1RPLQHH�V��RU�DQ\�QRPLQHH�V��RI�WKH�%RDUG��DQG�����VKDOO�QRW�GLVWULEXWH�WR�DQ\

VKDUHKROGHU�DQ\�IRUP�RI�SUR[\�IRU�WKH�DQQXDO�PHHWLQJ�RWKHU�WKDQ�WKH�IRUP

GLVWULEXWHG�E\�WKH�&RUSRUDWLRQ��DQG

�&� LW�ZLOO�����DVVXPH�DOO�OLDELOLW\�VWHPPLQJ�IURP DQ\�OHJDO�RU��UHJXODWRU\�YLRODWLRQ

DULVLQJ�RXW�RI�WKH�(OLJLEOH�6KDUHKROGHU¶V�FRPPXQLFDWLRQV��ZLWK�WKH�VKDUHKROGHUV�RI

WKH�&RUSRUDWLRQ�RU�RXW�RI�WKH�LQIRUPDWLRQ�WKDW�WKH�(OLJLEOH��6KDUHKROGHU�SURYLGHG�WR

WKH�&RUSRUDWLRQ������LQGHPQLI\�DQG�KROG�KDUPOHVV�WKH��&RUSRUDWLRQ�DQG�HDFK�RI�LWV

GLUHFWRUV��RIILFHUV�DQG�HPSOR\HHV�LQGLYLGXDOO\�DJDLQVW��DQ\�OLDELOLW\��ORVV�RU

GDPDJHV�LQ�FRQQHFWLRQ�ZLWK�DQ\�WKUHDWHQHG�RU�SHQGLQJ�DFWLRQ���VXLW�RU�SURFHHGLQJ�

ZKHWKHU�OHJDO��DGPLQLVWUDWLYH�RU�LQYHVWLJDWLYH��DJDLQVW�WKH��&RUSRUDWLRQ�RU�DQ\�RI

LWV�GLUHFWRUV��RIILFHUV�RU�HPSOR\HHV�DULVLQJ�RXW�RI�WKH��(OLJLEOH�6KDUHKROGHU¶V

FRPPXQLFDWLRQV�ZLWK�WKH�VKDUHKROGHUV�RI�WKH�&RUSRUDWLRQ

��
RU�RXW�RI�WKH�LQIRUPDWLRQ�WKDW�WKH�(OLJLEOH�6KDUHKROGHU�SURYLGHG�WR�WKH



&RUSRUDWLRQ�SXUVXDQW�WR�WKLV�$UWLFOH�,$������FRPSO\�ZLWK�DOO�ODZV��UXOHV�

UHJXODWLRQV�DQG�OLVWLQJ��VWDQGDUGV�DSSOLFDEOH�WR�LWV�QRPLQDWLRQ�RU�DQ\�VROLFLWDWLRQ

LQ�FRQQHFWLRQ�ZLWK�WKH��DQQXDO�PHHWLQJ������ILOH�ZLWK�WKH�6(&�DQ\�VROLFLWDWLRQ�RU

RWKHU�FRPPXQLFDWLRQ�E\��RU�RQ�EHKDOI�RI�WKH�(OLJLEOH�6KDUHKROGHU�UHODWLQJ�WR�WKH

&RUSRUDWLRQ¶V�DQQXDO��PHHWLQJ�RI�VKDUHKROGHUV��RQH�RU�PRUH�RI�WKH�&RUSRUDWLRQ¶V

GLUHFWRUV�RU�GLUHFWRU��QRPLQHHV�RU�DQ\�3UR[\�$FFHVV�1RPLQHH��UHJDUGOHVV�RI

ZKHWKHU�WKH�ILOLQJ�LV��UHTXLUHG�XQGHU�([FKDQJH�$FW�5HJXODWLRQ���$��RU�ZKHWKHU

DQ\�H[HPSWLRQ�IURP��ILOLQJ�LV�DYDLODEOH�IRU�WKH�PDWHULDOV�XQGHU�([FKDQJH�$FW

5HJXODWLRQ���$��DQG������DW�WKH�UHTXHVW�RI�WKH�&RUSRUDWLRQ��SURPSWO\��EXW�LQ�DQ\

HYHQW�ZLWKLQ�ILYH�EXVLQHVV��GD\V�DIWHU�VXFK�UHTXHVW��RU�E\�WKH�GD\�SULRU�WR�WKH�GD\

RI�WKH�DQQXDO�PHHWLQJ��LI��HDUOLHU���SURYLGH�WR�WKH�&RUSRUDWLRQ�VXFK�DGGLWLRQDO

LQIRUPDWLRQ�DV�UHDVRQDEO\��UHTXHVWHG�E\�WKH�&RUSRUDWLRQ��DQG

�LY� LQ�WKH�FDVH�RI�D�QRPLQDWLRQ�E\�D�JURXS��WKH�GHVLJQDWLRQ E\�DOO�JURXS��PHPEHUV

RI�RQH�JURXS�PHPEHU�WKDW�LV�DXWKRUL]HG�WR�DFW�RQ�EHKDOI�RI�DOO�PHPEHUV�RI�WKH��JURXS�ZLWK

UHVSHFW�WR�WKH�QRPLQDWLRQ�DQG�PDWWHUV�UHODWHG�WKHUHWR��LQFOXGLQJ�ZLWKGUDZDO�RI��WKH

QRPLQDWLRQ��DQG�WKH�ZULWWHQ�DJUHHPHQW��UHSUHVHQWDWLRQ��DQG�ZDUUDQW\�RI�WKH�(OLJLEOH

6KDUHKROGHU�WKDW�LW�VKDOO�SURYLGH��ZLWKLQ�ILYH�EXVLQHVV�GD\V�DIWHU�WKH�GDWH�RI�WKH

6KDUHKROGHU�1RWLFH��GRFXPHQWDWLRQ�UHDVRQDEO\�VDWLVIDFWRU\�WR�WKH�&RUSRUDWLRQ

GHPRQVWUDWLQJ�WKDW�WKH�QXPEHU�RI�VKDUHKROGHUV�DQG�RU�,QGLUHFW�2ZQHUV�ZLWKLQ�VXFK�JURXS

GRHV�QRW�H[FHHG�WZHQW\��LQFOXGLQJ�ZKHWKHU�D�JURXS�RI�IXQGV�TXDOLILHV�DV�RQH�VKDUHKROGHU

RU�,QGLUHFW�2ZQHU�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ��$���E��

��



$OO�LQIRUPDWLRQ�SURYLGHG�SXUVXDQW�WR�WKLV�6HFWLRQ��$���D��VKDOO�EH�GHHPHG�SDUW�RI�WKH

6KDUHKROGHU�1RWLFH�IRU�SXUSRVHV�RI�WKLV�$UWLFOH�,$�

�E� 7R�EH�WLPHO\�XQGHU�WKLV�$UWLFOH�,$��WKH�6KDUHKROGHU 1RWLFH�PXVW�EH��GHOLYHUHG�E\�D

VKDUHKROGHU�WR�WKH�6HFUHWDU\�RI�WKH�&RUSRUDWLRQ�DW�WKH�SULQFLSDO�H[HFXWLYH�RIILFHV��RI�WKH

&RUSRUDWLRQ�QRW�ODWHU�WKDQ�WKH�FORVH�RI�EXVLQHVV�RQ�WKH����WK GD\�QRU�HDUOLHU�WKDQ�WKH�FORVH��RI

EXVLQHVV�RQ�WKH����WK GD\�SULRU�WR�WKH�ILUVW�DQQLYHUVDU\ RI�WKH�GDWH��DV�VWDWHG�LQ�WKH��&RUSRUDWLRQ¶V

SUR[\�PDWHULDOV��WKH�GHILQLWLYH�SUR[\�VWDWHPHQW�ZDV�ILUVW�UHOHDVHG�WR�VKDUHKROGHUV��LQ�FRQQHFWLRQ

ZLWK�WKH�SUHFHGLQJ�\HDU¶V�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV��SURYLGHG��KRZHYHU��WKDW��LQ�WKH�HYHQW

WKH�DQQXDO�PHHWLQJ�LV�PRUH�WKDQ����GD\V�EHIRUH�RU�DIWHU�WKH�DQQLYHUVDU\�RI�WKH��SUHYLRXV�\HDU¶V

DQQXDO�PHHWLQJ��RU�LI�QR�DQQXDO�PHHWLQJ�ZDV�KHOG�LQ�WKH�SUHFHGLQJ�\HDU��WR�EH��WLPHO\��WKH

6KDUHKROGHU�1RWLFH�PXVW�EH�VR�GHOLYHUHG�QRW�HDUOLHU�WKDQ�WKH�FORVH�RI�EXVLQHVV�RQ�WKH�����WK GD\

SULRU�WR�VXFK�DQQXDO�PHHWLQJ�DQG�QRW�ODWHU�WKDQ�WKH�FORVH�RI�EXVLQHVV�RQ�WKH�ODWHU�RI�WKH�����WK GD\

SULRU�WR�VXFK�DQQXDO�PHHWLQJ�RU�WKH���WK�GD\�IROORZLQJ�WKH�GD\�RQ�ZKLFK�SXEOLF��DQQRXQFHPHQW

�DV�GHILQHG�LQ�6HFWLRQ������J��DERYH��RI�WKH�GDWH�RI�VXFK�PHHWLQJ�LV�ILUVW�PDGH�E\��WKH

&RUSRUDWLRQ��,Q�QR�HYHQW�VKDOO�DQ�DGMRXUQPHQW�RU�UHFHVV�RI�DQ�DQQXDO�PHHWLQJ��RU�D

SRVWSRQHPHQW�RI�DQ�DQQXDO�PHHWLQJ�IRU�ZKLFK�QRWLFH�KDV�EHHQ�JLYHQ�RU�ZLWK�UHVSHFW�WR�ZKLFK

WKHUH�KDV�EHHQ�D�SXEOLF�DQQRXQFHPHQW�RI�WKH�GDWH�RI�WKH�PHHWLQJ��FRPPHQFH�D�QHZ�WLPH�SHULRG

�RU�H[WHQG�DQ\�WLPH�SHULRG��IRU�WKH�JLYLQJ�RI�WKH�6KDUHKROGHU�1RWLFH�DV�GHVFULEHG�DERYH�

�F� :LWKLQ�WKH�WLPH�SHULRG�IRU�GHOLYHU\�RI�WKH�6KDUHKROGHU 1RWLFH��D�ZULWWHQ��UHSUHVHQWDWLRQ�DQG

DJUHHPHQW�RI�HDFK�3UR[\�$FFHVV�1RPLQHH�VKDOO�EH�GHOLYHUHG�WR�WKH�6HFUHWDU\��RI�WKH�&RUSRUDWLRQ

DW�WKH�SULQFLSDO�H[HFXWLYH�RIILFHV�RI�WKH�&RUSRUDWLRQ��ZKLFK�VKDOO�EH�VLJQHG�E\��HDFK�3UR[\

$FFHVV�1RPLQHH�DQG�VKDOO�UHSUHVHQW�DQG�DJUHH�WKDW�VXFK�3UR[\�$FFHVV�1RPLQHH�



��
�L� FRQVHQWV�WR�EHLQJ�QDPHG�LQ�WKH�&RUSRUDWLRQ
V�SUR[\ VWDWHPHQW�DQG�IRUP�RI

SUR[\�DV�D�QRPLQHH�DQG�WR�VHUYH�DV�D�GLUHFWRU�LI�HOHFWHG� DQG�LQWHQGV�WR�VHUYH�DV�D�GLUHFWRU

XQWLO�WKH�QH[W�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�RU�XQWLO�D�VXFFHVVRU�LV�HOHFWHG�E\

VKDUHKROGHUV�DQG�KDV�EHHQ�TXDOLILHG�

�LL� LV�QRW�DQG�VKDOO�QRW�EHFRPH�D�SDUW\�WR�DQ\�9RWLQJ &RPPLWPHQW��$��WKDW��KDV�QRW

EHHQ�GLVFORVHG�LQ�ZULWLQJ�WR�WKH�&RUSRUDWLRQ��RU��%��WKDW�FRXOG�OLPLW�RU�LQWHUIHUH��ZLWK

WKH�3UR[\�$FFHVV�1RPLQHH¶V�DELOLW\�WR�FRPSO\��LI�HOHFWHG�DV�D�GLUHFWRU�RI�WKH

&RUSRUDWLRQ��ZLWK�WKH�3UR[\�$FFHVV�1RPLQHH¶V�ILGXFLDU\�GXWLHV�XQGHU�DSSOLFDEOH�ODZ�

�LLL� LV�QRW�DQG�VKDOO�QRW�EHFRPH�D�SDUW\�WR�DQ\�DJUHHPHQW� DUUDQJHPHQW�RU

XQGHUVWDQGLQJ��ZKHWKHU�ZULWWHQ�RU�RUDO��ZLWK�DQ\�SHUVRQ�RU�HQWLW\�RWKHU�WKDQ�WKH

&RUSRUDWLRQ�ZLWK�UHVSHFW�WR�DQ\�GLUHFW�RU�LQGLUHFW�FRPSHQVDWLRQ��UHLPEXUVHPHQW�RU

LQGHPQLILFDWLRQ�LQ�FRQQHFWLRQ�ZLWK�VHUYLFH�RU�DFWLRQ��$��DV�D�3UR[\�$FFHVV�1RPLQHH�WKDW

KDV�QRW�EHHQ�GLVFORVHG�WR�WKH�&RUSRUDWLRQ�LQ�VXFK�UHSUHVHQWDWLRQ�RU��%��DV�D�GLUHFWRU�RI�WKH

&RUSRUDWLRQ��LI�HOHFWHG��DQG

�LY� ZRXOG�EH�LQ�FRPSOLDQFH��LI�HOHFWHG�DV�D�GLUHFWRU RI�WKH�&RUSRUDWLRQ��DQG

ZLOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�SXEOLFO\�GLVFORVHG�FRUSRUDWH�JRYHUQDQFH��FRQIOLFW�RI

LQWHUHVW��FRQILGHQWLDOLW\��DQG�VWRFN�RZQHUVKLS�DQG�WUDGLQJ�SROLFLHV�DQG�JXLGHOLQHV�RI�WKH

&RUSRUDWLRQ�

$W�WKH�UHTXHVW�RI�WKH�&RUSRUDWLRQ��WKH�3UR[\�$FFHVV�1RPLQHH�PXVW�SURPSWO\��EXW�LQ�DQ\�HYHQW

ZLWKLQ�ILYH�EXVLQHVV�GD\V�DIWHU�VXFK�UHTXHVW��VXEPLW�D�ZULWWHQ�DQG�VLJQHG�TXHVWLRQQDLUH�ZLWK



UHVSHFW�WR�WKH�EDFNJURXQG�DQG TXDOLILFDWLRQ�RI�VXFK�SHUVRQ�RQ�WKH�VDPH�IRUP�DV�LV

UHTXLUHG�RI�WKH�&RUSRUDWLRQ·V�QRPLQHHV�DQG�SURYLGH WR�WKH�&RUSRUDWLRQ�VXFK�RWKHU

��
LQIRUPDWLRQ�DV�LW�PD\�UHDVRQDEO\�UHTXHVW��7KH�&RUSRUDWLRQ�PD\�UHTXHVW�VXFK�DGGLWLRQDO

LQIRUPDWLRQ�DV�QHFHVVDU\�WR�SHUPLW�WKH�%RDUG�WR�GHWHUPLQH�LI�HDFK�3UR[\�$FFHVV�1RPLQHH

VDWLVILHV�WKH�UHTXLUHPHQWV�RI�WKLV�$UWLFOH�,$�

�G� ,Q�WKH�HYHQW�WKDW�DQ\�LQIRUPDWLRQ�RU�FRPPXQLFDWLRQV SURYLGHG�E\�WKH��(OLJLEOH

6KDUHKROGHU�RU�DQ\�3UR[\�$FFHVV�1RPLQHHV�WR�WKH�&RUSRUDWLRQ�RU�LWV�VKDUHKROGHUV�LV�QRW���ZKHQ

SURYLGHG��RU�WKHUHDIWHU�FHDVHV�WR�EH��WUXH��FRUUHFW�DQG�FRPSOHWH�LQ�DOO�PDWHULDO�UHVSHFWV���LQFOXGLQJ

RPLWWLQJ�D�PDWHULDO�IDFW�QHFHVVDU\�WR�PDNH�WKH�VWDWHPHQWV�PDGH��LQ�OLJKW�RI�WKH��FLUFXPVWDQFHV

XQGHU�ZKLFK�WKH\�ZHUH�PDGH��QRW�PLVOHDGLQJ���VXFK�(OLJLEOH�6KDUHKROGHU�RU�3UR[\��$FFHVV

1RPLQHH��DV�WKH�FDVH�PD\�EH��VKDOO�SURPSWO\�QRWLI\�WKH�6HFUHWDU\�DQG�SURYLGH�WKH��LQIRUPDWLRQ

WKDW�LV�UHTXLUHG�WR�PDNH�VXFK�LQIRUPDWLRQ�RU�FRPPXQLFDWLRQ�WUXH��FRUUHFW��FRPSOHWH��DQG�QRW

PLVOHDGLQJ��LW�EHLQJ�XQGHUVWRRG�WKDW�SURYLGLQJ�DQ\�VXFK�QRWLILFDWLRQ�VKDOO�QRW�EH�GHHPHG��WR�FXUH

DQ\�GHIHFW�RU�OLPLW�WKH�&RUSRUDWLRQ¶V�ULJKW�WR�RPLW�D�3UR[\�$FFHVV�1RPLQHH�IURP�LWV��SUR[\

PDWHULDOV�DV�SURYLGHG�LQ�WKLV�$UWLFOH�,$�

6HFWLRQ��$�� 3UR[\�$FFHVV�3URFHGXUHV�

�D� 1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�FRQWUDU\�FRQWDLQHG LQ�WKLV�$UWLFOH�,$��WKH��&RUSRUDWLRQ�PD\

RPLW�IURP�LWV�SUR[\�PDWHULDOV�DQ\�3UR[\�$FFHVV�1RPLQHH��DQG�VXFK�QRPLQDWLRQ��VKDOO�EH

GLVUHJDUGHG�DQG�QR�YRWH�RQ�VXFK�3UR[\�$FFHVV�1RPLQHH�VKDOO�RFFXU��QRWZLWKVWDQGLQJ��WKDW

SUR[LHV�LQ�UHVSHFW�RI�VXFK�YRWH�PD\�KDYH�EHHQ�UHFHLYHG�E\�WKH�&RUSRUDWLRQ��LI�

�L� WKH�(OLJLEOH�6KDUHKROGHU�RU�3UR[\�$FFHVV�1RPLQHH EUHDFKHV�DQ\�RI�LWV��DJUHHPHQWV�



UHSUHVHQWDWLRQV�RU�ZDUUDQWLHV�VHW�IRUWK�LQ�WKH�6KDUHKROGHU�1RWLFH�RU�RWKHUZLVH��VXEPLWWHG

SXUVXDQW�WR�WKLV�$UWLFOH�,$��DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKH�6KDUHKROGHU�1RWLFH�RU��RWKHUZLVH

VXEPLWWHG�SXUVXDQW�WR�WKLV�$UWLFOH�,$�ZDV�QRW��ZKHQ�SURYLGHG��WUXH��FRUUHFW�DQG

��
FRPSOHWH��RU�WKH�(OLJLEOH�6KDUHKROGHU�RU�DSSOLFDEOH�3UR[\�$FFHVV�1RPLQHH�RWKHUZLVH

IDLOV�WR�FRPSO\�ZLWK�LWV�REOLJDWLRQV�SXUVXDQW�WR�WKHVH�E\ODZV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�

LWV�REOLJDWLRQV�XQGHU�WKLV�$UWLFOH�,$�

�LL� WKH�3UR[\�$FFHVV�1RPLQHH��$��LV�QRW�LQGHSHQGHQW XQGHU�DQ\�DSSOLFDEOH

OLVWLQJ�VWDQGDUGV��DQ\�DSSOLFDEOH�UXOHV�RI�WKH�6(&�DQG�DQ\�SXEOLFO\�GLVFORVHG�VWDQGDUGV

XVHG�E\�WKH�%RDUG�LQ�GHWHUPLQLQJ�DQG�GLVFORVLQJ�WKH�LQGHSHQGHQFH�RI�WKH�&RUSRUDWLRQ¶V

GLUHFWRUV���%��LV�RU�KDV�EHHQ��ZLWKLQ�WKH�SDVW�WKUHH�\HDUV��DQ�RIILFHU�RU�GLUHFWRU�RI�D

FRPSHWLWRU��DV�GHILQHG�LQ�6HFWLRQ���RI�WKH�&OD\WRQ�$QWLWUXVW�$FW�RI�������DV�DPHQGHG���&�

LV�D�QDPHG�VXEMHFW�RI�D�SHQGLQJ�FULPLQDO�SURFHHGLQJ��H[FOXGLQJ�WUDIILF�YLRODWLRQV�DQG

RWKHU�PLQRU�RIIHQVHV��RU�KDV�EHHQ�FRQYLFWHG�LQ�D�FULPLQDO�SURFHHGLQJ��H[FOXGLQJ�WUDIILF

YLRODWLRQV�DQG�RWKHU�PLQRU�RIIHQVHV��ZLWKLQ�WKH�SDVW�WHQ�\HDUV�RU��'��LV�VXEMHFW�WR�DQ\

RUGHU�RI�WKH�W\SH�VSHFLILHG�LQ�5XOH�����G��RI�5HJXODWLRQ�'�SURPXOJDWHG�XQGHU�WKH

6HFXULWLHV�$FW�RI�������DV�DPHQGHG�

�LLL� WKH�&RUSRUDWLRQ�KDV�UHFHLYHG�D�QRWLFH��ZKHWKHU RU�QRW�VXEVHTXHQWO\

ZLWKGUDZQ��WKDW�D�VKDUHKROGHU�LQWHQGV�WR�QRPLQDWH�DQ\�FDQGLGDWH�IRU�HOHFWLRQ�WR�WKH�%RDUG

SXUVXDQW�WR�WKH�DGYDQFH�QRWLFH�UHTXLUHPHQWV�IRU�6KDUHKROGHU�1RPLQHHV�IRU�GLUHFWRU�LQ

6HFWLRQ�������RU

�LY� WKH�HOHFWLRQ�RI�WKH�3UR[\�$FFHVV�1RPLQHH�WR�WKH %RDUG�ZRXOG�FDXVH�WKH



&RUSRUDWLRQ�WR�YLRODWH�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�RI�WKH�&RUSRUDWLRQ��WKHVH�E\ODZV��RU

DQ\�DSSOLFDEOH�ODZ��UXOH��UHJXODWLRQ�RU�OLVWLQJ�VWDQGDUG�

�E� $Q�(OLJLEOH�6KDUHKROGHU�VXEPLWWLQJ�PRUH�WKDQ�RQH 3UR[\�$FFHVV�1RPLQHH�IRU

LQFOXVLRQ�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�SXUVXDQW�WR�WKLV�$UWLFOH�,$�VKDOO�UDQN�VXFK

��
3UR[\�$FFHVV�1RPLQHHV�EDVHG�RQ�WKH�RUGHU�WKDW�WKH�(OLJLEOH�6KDUHKROGHU�GHVLUHV�VXFK�3UR[\

$FFHVV�1RPLQHHV�WR�EH�VHOHFWHG�IRU�LQFOXVLRQ�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�DQG�LQFOXGH

VXFK�DVVLJQHG�UDQN�LQ�LWV�6KDUHKROGHU�1RWLFH�VXEPLWWHG�WR�WKH�&RUSRUDWLRQ��,Q�WKH�HYHQW�WKDW�WKH

QXPEHU�RI�3UR[\�$FFHVV�1RPLQHHV�VXEPLWWHG�E\�(OLJLEOH�6KDUHKROGHUV�SXUVXDQW�WR�WKLV��$UWLFOH

,$�H[FHHGV�WKH�$XWKRUL]HG�1XPEHU��WKH�3UR[\�$FFHVV�1RPLQHHV�WR�EH�LQFOXGHG�LQ�WKH

&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�VKDOO�EH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�SURYLVLRQV�

RQH�3UR[\�$FFHVV�1RPLQHH�ZKR�VDWLVILHV�WKH�HOLJLELOLW\�UHTXLUHPHQWV�LQ�WKLV�$UWLFOH�,$�VKDOO�EH

VHOHFWHG�IURP�HDFK�(OLJLEOH�6KDUHKROGHU�IRU�LQFOXVLRQ�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�XQWLO

WKH�$XWKRUL]HG�1XPEHU�LV�UHDFKHG��JRLQJ�LQ�RUGHU�RI�WKH�DPRXQW��ODUJHVW�WR�VPDOOHVW��RI�VKDUHV�RI

WKH�&RUSRUDWLRQ�HDFK�(OLJLEOH�6KDUHKROGHU�GLVFORVHG�DV�2ZQHG�LQ�LWV�6KDUHKROGHU�1RWLFH

VXEPLWWHG�WR�WKH�&RUSRUDWLRQ�DQG�JRLQJ�LQ�WKH�RUGHU�RI�WKH�UDQN��KLJKHVW�WR�ORZHVW��DVVLJQHG�WR

HDFK�3UR[\�$FFHVV�1RPLQHH�E\�VXFK�(OLJLEOH�6KDUHKROGHU��,I�WKH�$XWKRUL]HG�1XPEHU�LV�QRW

UHDFKHG�DIWHU�RQH�3UR[\�$FFHVV�1RPLQHH�ZKR�VDWLVILHV�WKH�HOLJLELOLW\�UHTXLUHPHQWV�LQ�WKLV��$UWLFOH

,$�KDV�EHHQ�VHOHFWHG�IURP�HDFK�(OLJLEOH�6KDUHKROGHU��WKLV�VHOHFWLRQ�SURFHVV�VKDOO�FRQWLQXH��DV

PDQ\�WLPHV�DV�QHFHVVDU\��IROORZLQJ�WKH�VDPH�RUGHU�HDFK�WLPH��XQWLO�WKH�$XWKRUL]HG�1XPEHU�LV

UHDFKHG��)ROORZLQJ�VXFK�GHWHUPLQDWLRQ��LI�DQ\�3UR[\�$FFHVV�1RPLQHH�ZKR�VDWLVILHV�WKH

HOLJLELOLW\�UHTXLUHPHQWV�LQ�WKLV�$UWLFOH�,$�WKHUHDIWHU�LV�QRPLQDWHG�E\�WKH�%RDUG��WKHUHDIWHU�LV�QRW

LQFOXGHG�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�RU�WKHUHDIWHU�LV�QRW�VXEPLWWHG�IRU�GLUHFWRU�HOHFWLRQ



IRU�DQ\�UHDVRQ��LQFOXGLQJ�WKH�(OLJLEOH�6KDUHKROGHU¶V�RU�3UR[\�$FFHVV�1RPLQHH¶V�IDLOXUH�WR

FRPSO\�ZLWK�WKLV�$UWLFOH�,$���QR�RWKHU�QRPLQHH�RU�QRPLQHHV�VKDOO�EH�LQFOXGHG�LQ�WKH

&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�RU�RWKHUZLVH�VXEPLWWHG�IRU�HOHFWLRQ�DV�D�GLUHFWRU�DW�WKH�DSSOLFDEOH

DQQXDO�PHHWLQJ�LQ�VXEVWLWXWLRQ�IRU�VXFK�3UR[\�$FFHVV�1RPLQHH�

��
�F� $Q\�3UR[\�$FFHVV�1RPLQHH�ZKR�LV�LQFOXGHG�LQ�WKH &RUSRUDWLRQ¶V�SUR[\��PDWHULDOV�IRU�D

SDUWLFXODU�DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�EXW�HLWKHU��L��ZLWKGUDZV�IURP�RU��EHFRPHV�LQHOLJLEOH�RU

XQDYDLODEOH�IRU�HOHFWLRQ�DW�WKH�DQQXDO�PHHWLQJ�IRU�DQ\�UHDVRQ��LQFOXGLQJ�IRU��WKH�IDLOXUH�WR�FRPSO\

ZLWK�DQ\�SURYLVLRQ�RI�WKHVH�E\ODZV��SURYLGHG�WKDW�LQ�QR�HYHQW�VKDOO�DQ\��VXFK�ZLWKGUDZDO�

LQHOLJLELOLW\�RU�XQDYDLODELOLW\�FRPPHQFH�D�QHZ�WLPH�SHULRG��RU�H[WHQG�DQ\�WLPH��SHULRG��IRU�WKH

JLYLQJ�RI�D�6KDUHKROGHU�1RWLFH��RU��LL��GRHV�QRW�UHFHLYH�D�QXPEHU�RI�YRWHV�FDVW�LQ��IDYRU�RI�KLV�RU

KHU�HOHFWLRQ�DW�OHDVW�HTXDO�WR�WZHQW\�ILYH�SHUFHQW�������RI�WKH�VKDUHV�SUHVHQW�LQ��SHUVRQ�RU

UHSUHVHQWHG�E\�SUR[\�DQG�HQWLWOHG�WR�YRWH�LQ�WKH�HOHFWLRQ�RI�GLUHFWRUV��VKDOO�EH�LQHOLJLEOH��WR�EH�D

3UR[\�$FFHVV�1RPLQHH�SXUVXDQW�WR�WKLV�$UWLFOH�,$�IRU�WKH�QH[W�WZR�DQQXDO�PHHWLQJV�

�G� 1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ�SURYLVLRQV�RI�WKLV $UWLFOH�,$��XQOHVV��RWKHUZLVH�UHTXLUHG�E\

ODZ�RU�RWKHUZLVH�GHWHUPLQHG�E\�WKH�FKDLUPDQ�RI�WKH�PHHWLQJ�RU�WKH�%RDUG���LI�WKH�VKDUHKROGHU

GHOLYHULQJ�WKH�6KDUHKROGHU�1RWLFH��RU�D�TXDOLILHG�UHSUHVHQWDWLYH�RI�WKH��VKDUHKROGHU��DV�GHILQHG�LQ

6HFWLRQ������G����GRHV�QRW�DSSHDU�DW�WKH�DQQXDO�PHHWLQJ�RI��VKDUHKROGHUV�RI�WKH�&RUSRUDWLRQ�WR

SUHVHQW�LWV�3UR[\�$FFHVV�1RPLQHH�RU�3UR[\�$FFHVV��1RPLQHHV��VXFK�QRPLQDWLRQ�RU�QRPLQDWLRQV

VKDOO�EH�GLVUHJDUGHG��QRWZLWKVWDQGLQJ�WKDW�SUR[LHV�LQ��UHVSHFW�RI�WKH�HOHFWLRQ�RI�WKH�3UR[\�$FFHVV

1RPLQHH�RU�3UR[\�$FFHVV�1RPLQHHV�PD\�KDYH�EHHQ��UHFHLYHG�E\�WKH�&RUSRUDWLRQ��:LWKRXW

OLPLWLQJ�WKH�%RDUG¶V�SRZHU�DQG�DXWKRULW\�WR�LQWHUSUHW�DQ\��RWKHU�SURYLVLRQV�RI�WKHVH�E\ODZV��WKH



%RDUG��DQG�DQ\�RWKHU�SHUVRQ�RU�ERG\�DXWKRUL]HG�E\�WKH��%RDUG��VKDOO�KDYH�WKH�SRZHU�DQG

DXWKRULW\�WR�LQWHUSUHW�WKLV�$UWLFOH�,$�DQG�WR�PDNH�DQ\�DQG�DOO��GHWHUPLQDWLRQV�QHFHVVDU\�RU

DGYLVDEOH�WR�DSSO\�WKLV�$UWLFOH�,$�WR�DQ\�SHUVRQV��IDFWV�RU��FLUFXPVWDQFHV��LQ�HDFK�FDVH�DFWLQJ�LQ

JRRG�IDLWK��7KLV�$UWLFOH�,$�VKDOO�EH�WKH�H[FOXVLYH�PHWKRG��IRU�VKDUHKROGHUV�WR�LQFOXGH�QRPLQHHV

IRU�GLUHFWRU�HOHFWLRQ�LQ�WKH�&RUSRUDWLRQ¶V�SUR[\�PDWHULDOV�

��
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6HFWLRQ���� 1XPEHU��(OHFWLRQ��DQG�3RZHUV�

�D� $OO�FRUSRUDWH�SRZHUV�VKDOO�EH�H[HUFLVHG�E\�RU XQGHU�WKH�DXWKRULW\�RI��DQG��WKH�EXVLQHVV�DQG

DIIDLUV�RI�WKH�&RUSRUDWLRQ�VKDOO�EH�PDQDJHG�XQGHU�WKH�GLUHFWLRQ�RI�WKH�%RDUG�RI��'LUHFWRUV��H[FHSW

DV�PD\�EH�RWKHUZLVH�SURYLGHG�LQ�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ��7KH�%RDUG�RI��'LUHFWRUV�VKDOO

FRQVLVW�RI�QLQH�PHPEHUV��7KH�QXPEHU�RI�GLUHFWRUV�PD\�EH�FKDQJHG�E\�D�UHVROXWLRQ��RI�WKH�%RDUG

RI�'LUHFWRUV�RU�E\�D�YRWH�RI�WKH�VKDUHKROGHUV�DW�WKH�DQQXDO�VKDUHKROGHUV¶�PHHWLQJ�

�E� $OO�GLUHFWRUV�VKDOO�EH�HOHFWHG�IRU�WHUPV�ODVWLQJ XQWLO�WKH�QH[W�DQQXDO��PHHWLQJ

RI�VKDUHKROGHUV�IROORZLQJ�WKHLU�HOHFWLRQ��DQG�XQWLO�WKHLU�VXFFHVVRUV�DUH�HOHFWHG�DQG��TXDOLILHG�

VXEMHFW�WR�WKHLU�HDUOLHU�GHDWK��UHVLJQDWLRQ��UHPRYDO�IURP�WKH�%RDUG�RI�'LUHFWRUV�RU�HQG��RI�WKHLU

UHVSHFWLYH�WHUP�SXUVXDQW�WR�VXEVHFWLRQ��G��RI�WKLV�6HFWLRQ�����

�F� 'LUHFWRUV�QHHG�QRW�EH�VKDUHKROGHUV�RU�UHVLGHQWV RI�WKH�VWDWH�RI�:DVKLQJWRQ���,Q

DGGLWLRQ�WR�WKH�SRZHUV�DQG�DXWKRULWLHV�H[SUHVVO\�FRQIHUUHG�XSRQ�WKH�&RUSRUDWLRQ�E\�WKHVH��E\ODZV

DQG�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ��WKH�%RDUG�RI�'LUHFWRUV�PD\�H[HUFLVH�DOO�VXFK�SRZHUV�RI��WKH



&RUSRUDWLRQ�DQG�GR�DOO�VXFK�ODZIXO�DFWV�DQG�WKLQJV�DV�DUH�QRW�E\�VWDWXWH�RU�E\�WKH�$UWLFOHV�RI

,QFRUSRUDWLRQ�RU�E\�WKHVH�E\ODZV�GLUHFWHG�RU�UHTXLUHG�WR�EH�H[HUFLVHG�RU�GRQH�E\�WKH

VKDUHKROGHUV�

�G� ([FHSW�DV�SURYLGHG�LQ�WKLV�6HFWLRQ�����G���D�QRPLQHH IRU�GLUHFWRU�VKDOO�EH��HOHFWHG�LI�WKH�YRWHV

FDVW�IRU�VXFK�QRPLQHH¶V�HOHFWLRQ�H[FHHG�WKH�YRWHV�FDVW�DJDLQVW�VXFK�QRPLQHH¶V��HOHFWLRQ��7KH

IROORZLQJ�VKDOO�QRW�EH�YRWHV�FDVW���D��D�VKDUH�ZKRVH�EDOORW�LV�PDUNHG�DV�DEVWDLQ�

��
�E��D�VKDUH�RWKHUZLVH�SUHVHQW�DW�WKH�PHHWLQJ�EXW�IRU�ZKLFK�WKHUH�LV�DQ�DEVWHQWLRQ��DQG��F��D�VKDUH

RWKHUZLVH�SUHVHQW�DW�WKH�PHHWLQJ�DV�WR�ZKLFK�D�VKDUHKROGHU�JLYHV�QR�DXWKRULW\�RU�GLUHFWLRQ�

1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��WKH�GLUHFWRUV�VKDOO�EH�HOHFWHG�E\�D�SOXUDOLW\�RI�WKH�YRWHV�FDVW�LQ�D

³FRQWHVWHG�HOHFWLRQ´�DW�DQ\�PHHWLQJ�RI�VKDUHKROGHUV��$�QRPLQHH�IRU�GLUHFWRU�LQ�DQ�HOHFWLRQ��RWKHU

WKDQ�D�FRQWHVWHG�HOHFWLRQ��ZKR�GRHV�QRW�UHFHLYH�WKH�UHTXLVLWH�YRWHV�IRU�HOHFWLRQ��EXW�ZKR�ZDV�D

GLUHFWRU�DW�WKH�WLPH�RI�WKH�HOHFWLRQ��VKDOO�FRQWLQXH�WR�VHUYH�DV�D�GLUHFWRU�IRU�D�WHUP�WKDW�VKDOO

WHUPLQDWH�RQ�WKH�GDWH�WKDW�LV�WKH�HDUOLHVW�RI���L��QLQHW\������GD\V�IURP�WKH�GDWH�RQ�ZKLFK�WKH�YRWLQJ

UHVXOWV�RI�WKH�HOHFWLRQ�DUH�FHUWLILHG���LL��WKH�GDWH�RQ�ZKLFK�DQ�LQGLYLGXDO�LV�VHOHFWHG�E\�WKH�%RDUG

RI�'LUHFWRUV�WR�ILOO�WKH�RIILFH�KHOG�E\�VXFK�GLUHFWRU��ZKLFK�VHOHFWLRQ�VKDOO�EH�GHHPHG�WR�FRQVWLWXWH

WKH�ILOOLQJ�RI�D�YDFDQF\�E\�WKH�%RDUG�RI�'LUHFWRUV���RU��LLL��WKH�GDWH�WKH�GLUHFWRU�UHVLJQV��$

³FRQWHVWHG�HOHFWLRQ´�LV�RQH�LQ�ZKLFK��L��RQ�WKH�ODVW�GD\�IRU�GHOLYHU\�RI�D�QRWLFH�XQGHU�6HFWLRQ

�����D���D�1RWLFLQJ�6KDUHKROGHU�KDV�FRPSOLHG�ZLWK�WKH�UHTXLUHPHQWV�RI�6HFWLRQ������ZLWK�UHVSHFW

WR�RQH�RU�PRUH�QRPLQHHV��DQG��LL��WKHUH�LV�D�ERQD�ILGH�HOHFWLRQ�FRQWHVW��DV�HYLGHQFHG�E\�DQ

DIILUPDWLYH�GHWHUPLQDWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�WR�WKDW�HIIHFW��WKH�IDLOXUH�E\�WKH�%RDUG�RI

'LUHFWRUV�WR�PDNH�DQ\�GHWHUPLQDWLRQ�WR�WKH�FRQWUDU\�EHLQJ�GHHPHG�DQ�DIILUPDWLYH�GHWHUPLQDWLRQ��

7KLV�E\ODZ�LV�LQWHQGHG�WR�LPSOHPHQW�5&:���%���������)RU�SXUSRVHV�RI�FODULW\�DQG�WR�UHVROYH



DQ\�DPELJXLW\�XQGHU�5&:���%���������LW�LV�DVVXPHG�WKDW�IRU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH

QXPEHU�RI�GLUHFWRU�QRPLQHHV��RQ�WKH�ODVW�GD\�IRU�GHOLYHU\�RI�D�QRWLFH�XQGHU�6HFWLRQ������D���WKHUH

LV�D�FDQGLGDWH�QRPLQDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�IRU�HDFK�RI�WKH�GLUHFWRU�SRVLWLRQV�WR�EH�YRWHG

RQ�DW�WKH�PHHWLQJ��1RWKLQJ�LQ�WKLV�E\ODZ�LV�LQWHQGHG�WR�OLPLW�WKH�DXWKRULW\�RI�WKH�%RDUG�RI

'LUHFWRUV�WR�GHWHUPLQH�WKDW�D�ERQD�ILGH�HOHFWLRQ�FRQWHVW�GRHV�QRW�H[LVW��LQ�ZKLFK�HYHQW�LW�VKDOO

GLVFORVH�WKH�DSSOLFDEOH�YRWLQJ�UHJLPH�LQ�WKH�QRWLFH�RI�PHHWLQJ�RU��LI�VXFK�GHWHUPLQDWLRQ�RFFXUV

��
DIWHU�VXFK�QRWLFH�KDV�EHHQ�VHQW��VHQG�D�QHZ�QRWLFH�ZKLFK�VKDOO�LQFOXGH�GLVFORVXUH�RI�WKH

DSSOLFDEOH�YRWLQJ�UHJLPH�

6HFWLRQ���� 9DFDQFLHV��$Q\�YDFDQF\�RFFXUULQJ�LQ�WKH %RDUG�RI�'LUHFWRUV��ZKHWKHU��FDXVHG�E\

UHVLJQDWLRQ��GHDWK��LQFUHDVH�LQ�VL]H��RU�QRQ�HOHFWLRQ�RI�D�GLUHFWRU�SXUVXDQW�WR�6HFWLRQ������RI

WKHVH�E\ODZV�RU�RWKHUZLVH��PD\�EH�ILOOHG�E\�WKH�DIILUPDWLYH�YRWH�RI�D�PDMRULW\�RI�WKH

UHPDLQLQJ�GLUHFWRUV�WKRXJK�OHVV�WKDQ�D�TXRUXP�RI�WKH�%RDUG�RI�'LUHFWRUV��$�GLUHFWRU�HOHFWHG�WR

ILOO�DQ\�YDFDQF\�VKDOO�KROG�RIILFH�XQWLO�WKH�QH[W�HOHFWLRQ�RI�GLUHFWRUV�E\�WKH�VKDUHKROGHUV�

6HFWLRQ���� 4XRUXP��$�PDMRULW\�RI�WKH�PHPEHUV�RI�WKH %RDUG�RI�'LUHFWRUV�WKHQ��KROGLQJ

RIILFH�VKDOO�FRQVWLWXWH�D�TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV��EXW�LI�DW�DQ\�PHHWLQJ�RI��WKH

%RDUG�RI�'LUHFWRUV�WKHUH�VKDOO�EH�OHVV�WKDQ�D�TXRUXP�SUHVHQW��D�PDMRULW\�RI�WKRVH�SUHVHQW�PD\

DGMRXUQ�WKH�PHHWLQJ�IURP�WLPH�WR�WLPH�XQWLO�D�TXRUXP�VKDOO�KDYH�EHHQ�REWDLQHG�

6HFWLRQ���� 5HPRYDO�RI�'LUHFWRUV��([FHSW�DV�RWKHUZLVH SURYLGHG�E\�ODZ�RU�E\�WKH

$UWLFOHV�RI�,QFRUSRUDWLRQ��DW�D�PHHWLQJ�RI�VKDUHKROGHUV�FDOOHG�H[SUHVVO\�IRU�WKDW�SXUSRVH�DW�ZKLFK

D�TXRUXP�H[LVWV��WKH�HQWLUH�%RDUG�RI�'LUHFWRUV�RU�DQ\�PHPEHU�WKHUHRI�PD\�EH�UHPRYHG�ZLWK�RU



ZLWKRXW�FDXVH�RQO\�LI�WKH�QXPEHU�RI�YRWHV�FDVW�WR�UHPRYH�WKH�GLUHFWRU�H[FHHGV�WKH�QXPEHU�RI

YRWHV�FDVW�QRW�WR�UHPRYH�WKH�GLUHFWRU�

6HFWLRQ���� 5HJXODU�0HHWLQJV�

�D� 0HHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�KHOG IURP�WLPH�WR�WLPH�DW�WKH��SULQFLSDO�SODFH�RI

EXVLQHVV�RI�WKH�&RUSRUDWLRQ�RU�DW�VXFK�RWKHU�SODFH�RU�SODFHV��HLWKHU�ZLWKLQ�RU��ZLWKRXW�WKH�VWDWH

RI�:DVKLQJWRQ��DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHVLJQDWH�

��
�E� 5HJXODU�PHHWLQJV�RI�DQ\�FRPPLWWHH�GHVLJQDWHG�E\ WKH�%RDUG�RI�'LUHFWRUV��PD\�EH�KHOG�DW�WKH

SULQFLSDO�SODFH�RI�EXVLQHVV�RI�WKH�&RUSRUDWLRQ�RU�DW�VXFK�RWKHU�SODFH�RU�SODFHV���HLWKHU�ZLWKLQ�RU

ZLWKRXW�WKH�VWDWH�RI�:DVKLQJWRQ�DV�VXFK�FRPPLWWHH�PD\�IURP�WLPH�WR�WLPH��GHVLJQDWH��7KH

VFKHGXOH�IRU�PHHWLQJV�RI�DQ\�FRPPLWWHH�VKDOO�EH�VHW�E\�VDLG�FRPPLWWHH�

6HFWLRQ���� 6SHFLDO�0HHWLQJV�

�D� 6SHFLDO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\ EH�FDOOHG�DW�DQ\�WLPH�E\��WKH

&KLHI�([HFXWLYH�2IILFHU��6HFUHWDU\�RU�E\�DQ\�RQH�GLUHFWRU��WR�EH�KHOG�DW�WKH�SULQFLSDO�SODFH�RI

EXVLQHVV�RI�WKH�&RUSRUDWLRQ�RU�DW�VXFK�RWKHU�SODFH�RU�SODFHV�DV�WKH�%RDUG�RI�'LUHFWRUV�RU�WKH

SHUVRQ�RU�SHUVRQV�FDOOLQJ�VXFK�PHHWLQJ�PD\�IURP�WLPH�WR�WLPH�GHVLJQDWH�

�E� 6SHFLDO�PHHWLQJV�RI�DQ\�FRPPLWWHH�PD\�EH�FDOOHG DW�DQ\�WLPH�E\�VXFK��SHUVRQ

RU�SHUVRQV�DQG�ZLWK�VXFK�QRWLFH�DV�VKDOO�EH�VSHFLILHG�IRU�VXFK�FRPPLWWHH�E\�WKH�%RDUG�RI

'LUHFWRUV��RU�LQ�WKH�DEVHQFH�RI�VXFK�VSHFLILFDWLRQ��LQ�WKH�PDQQHU�DQG�ZLWK�WKH�QRWLFH�UHTXLUHG�IRU

VSHFLDO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�



6HFWLRQ���� 1RWLFH�RI�6SHFLDO�0HHWLQJV��1RWLFH�RI�HDFK�VSHFLDO�PHHWLQJ�RI�WKH�%RDUG��RI

'LUHFWRUV�RU�DQ\�FRPPLWWHH�VKDOO�EH�JLYHQ�LQ�D�PDQQHU�GHVFULEHG�LQ�$UWLFOH�,;�WR�HDFK�GLUHFWRU��DW

OHDVW�WZR�GD\V�EHIRUH�WKH�PHHWLQJ��7KH�QRWLFH�RI�DQ\�VSHFLDO�PHHWLQJ�VKDOO�LGHQWLI\�WKH��EXVLQHVV

WR�EH�WUDQVDFWHG�DW�RU�WKH�SXUSRVH�RI�WKH�VSHFLDO�PHHWLQJ�DV�ZHOO�DV�WKH�WLPH�DQG�SODFH�RI��WKH

PHHWLQJ��1RWLFH�PD\�EH�ZDLYHG�LQ�ZULWLQJ�EHIRUH�RU�DIWHU�WKH�WLPH�RI�WKH�PHHWLQJ��DQG�ZLOO�EH

ZDLYHG�E\�DQ\�GLUHFWRU�E\�KLV�RU�KHU�DWWHQGDQFH�DW�VXFK�PHHWLQJ�XQOHVV�DW�WKH�EHJLQQLQJ�RI�WKH

PHHWLQJ�VXFK�GLUHFWRU�REMHFWV�WR�WKH�PHHWLQJ�RU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�DW�VXFK�PHHWLQJ��$Q\

GLUHFWRU�ZDLYLQJ�KLV�RU�KHU�ULJKW�WR�QRWLFH�VKDOO�EH�ERXQG�E\�WKH�SURFHHGLQJV�RI�DQ\�VXFK�PHHWLQJ

LQ�DOO�UHVSHFWV�DV�LI�GXH�QRWLFH�WKHUHRI�KDG�EHHQ�JLYHQ�

��
6HFWLRQ���� &RPPLWWHHV��7KH�%RDUG�RI�'LUHFWRUV�PD\� LQ�LWV�GLVFUHWLRQ��E\�UHVROXWLRQ

SDVVHG�E\�D�PDMRULW\�RI�WKH�ZKROH�%RDUG�RI�'LUHFWRUV��DSSRLQW�YDULRXV�FRPPLWWHHV�FRQVLVWLQJ�RI

WZR�RU�PRUH�PHPEHUV��LQFOXGLQJ�DQ�([HFXWLYH�&RPPLWWHH��ZKLFK�VKDOO�KDYH�DQG�PD\�H[HUFLVH

VXFK�SRZHUV�DV�VKDOO�EH�FRQIHUUHG�RU�DXWKRUL]HG�E\�WKH�UHVROXWLRQ�DSSRLQWLQJ�VXFK�FRPPLWWHH��$

PDMRULW\�RI�DQ\�VXFK�FRPPLWWHH��FRPSRVHG�RI�PRUH�WKDQ�WZR�PHPEHUV��PD\�GHWHUPLQH�LWV�DFWLRQ

DQG�IL[�WKH�WLPH�DQG�SODFH�RI�LWV�PHHWLQJV��XQOHVV�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�RWKHUZLVH�SURYLGH�

7KH�%RDUG�RI�'LUHFWRUV�VKDOO�KDYH�WKH�SRZHU�DW�DQ\�WLPH�WR�FKDQJH�WKH�PHPEHUV�RI�DQ\�VXFK

FRPPLWWHH��WR�ILOO�YDFDQFLHV��DQG�WR�GLVFKDUJH�DQ\�VXFK�FRPPLWWHH�

6HFWLRQ���� $FWLRQ�E\�'LUHFWRUV�:LWKRXW�D�0HHWLQJ� $Q\�DFWLRQ�UHTXLUHG�RU�ZKLFK

PLJKW�EH�WDNHQ�DW�D�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�RI�D�FRPPLWWHH�WKHUHRI�PD\�EH�WDNHQ

ZLWKRXW�D�PHHWLQJ�LI�D�FRQVHQW�LQ�ZULWLQJ�RU�HOHFWURQLFDOO\�WUDQVPLWWHG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH

,;��VHWWLQJ�IRUWK�WKH�DFWLRQ�VR�WDNHQ�RU�WR�EH�WDNHQ��VKDOO�EH�VLJQHG�RU�SURYLGHG�E\�DOO�RI�WKH

GLUHFWRUV��RU�DOO�RI�WKH�PHPEHUV�RI�WKH�FRPPLWWHH��DV�WKH�FDVH�PD\�EH��6XFK�FRQVHQW�VKDOO�EH�ILOHG



LQ�WKH�&RUSRUDWLRQ¶V�PLQXWH�ERRN��RU�ZLWK�WKH�UHFRUGV�RI�WKH�FRPPLWWHH�VR�DFWLQJ�

6HFWLRQ����� 0HHWLQJ�E\�7HOHSKRQH��0HPEHUV�RI�WKH %RDUG�RI�'LUHFWRUV�RU�DQ\

FRPPLWWHH�GHVLJQDWHG�E\�WKH�E\ODZV�RU�DSSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�PD\�SDUWLFLSDWH�LQ�D

PHHWLQJ�RI�VXFK�%RDUG�RI�'LUHFWRUV�RU�FRPPLWWHH�E\�PHDQV�RI�D�FRQIHUHQFH�WHOHSKRQH�RU�VLPLODU

FRPPXQLFDWLRQV�HTXLSPHQW�E\�PHDQV�RI�ZKLFK�DOO�SHUVRQV�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJ�FDQ�KHDU

HDFK�RWKHU�DW�WKH�VDPH�WLPH��DQG�SDUWLFLSDWLRQ�E\�VXFK�PHDQV�VKDOO�FRQVWLWXWH�SUHVHQFH�LQ�SHUVRQ

DW�D�PHHWLQJ�

��
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6HFWLRQ���� 3RVLWLRQV��7KH�RIILFHUV�RI�WKH�&RUSRUDWLRQ PD\�FRPSULVH�D�&KDLU��D�&KLHI

([HFXWLYH�2IILFHU��RQH�RU�PRUH�3UHVLGHQWV��RQH�RU�PRUH�9LFH�3UHVLGHQWV��ZKR�PD\�IXUWKHU�EH

GHVLJQDWHG�E\�FDWHJRU\�VXFK�DV�6HQLRU�9LFH�3UHVLGHQWV��([HFXWLYH�9LFH�3UHVLGHQWV�RU�VXFK�RWKHU

GHVLJQDWLRQV�DV�WKH�%RDUG�GHWHUPLQHV���D�6HFUHWDU\��DQG�D�7UHDVXUHU�DV�DSSRLQWHG�E\�WKH�%RDUG�

7KH�&RUSRUDWLRQ�PD\�KDYH�VXFK�DGGLWLRQDO�RIILFHUV�RU�DVVLVWDQW�RIILFHUV�DV�WKH�%RDUG��RU�DV�WKH

%RDUG�PD\�GHOHJDWH�VXFK�DXWKRULW\�WR�WKH�&KLHI�([HFXWLYH�2IILFHU��DV�HDFK�PD\�GHHP�QHFHVVDU\

IRU�WKH�&RUSRUDWLRQ¶V�EXVLQHVV�DQG�PD\�DSSRLQW�IURP�WLPH�WR�WLPH��7KH�%RDUG�VKDOO�DOVR�KDYH�WKH

DXWKRULW\��EXW�VKDOO�QRW�EH�UHTXLUHG��WR�GHVLJQDWH�RIILFHUV�DV�WKH�&KLHI�2SHUDWLQJ�2IILFHU��WKH

&KLHI�)LQDQFLDO�2IILFHU�RU�VLPLODU�VXFK�WLWOHV��$Q\�WZR�RU�PRUH�RIILFHV�PD\�EH�KHOG�E\�WKH�VDPH

SHUVRQ��7KH�%RDUG�RI�'LUHFWRUV�PD\�DOVR�DXWKRUL]H�DQ\�GXO\�DSSRLQWHG�RIILFHU�WR�DSSRLQW�RQH�RU



PRUH�RIILFHUV�RU�DVVLVWDQW�RIILFHUV�

6HFWLRQ���� 7HUP��7KH�WHUP�RI�RIILFH�RI�DOO�RIILFHUV VKDOO�EH�RQH�\HDU�RU�XQWLO�WKHLU

UHVSHFWLYH�VXFFHVVRUV�DUH�DSSRLQWHG�RU�WKHLU�GHDWK��UHVLJQDWLRQ��UHWLUHPHQW�RU�UHPRYDO�DV�SURYLGHG

LQ�6HFWLRQ�����

6HFWLRQ���� 5HVLJQDWLRQ�RU�5HPRYDO��$Q\�RIILFHU�DSSRLQWHG E\�WKH�%RDUG�RI��'LUHFWRUV�PD\�EH

UHPRYHG�ZLWK�RU�ZLWKRXW�FDXVH�E\�WKH�%RDUG�RI�'LUHFWRUV�RU�WKH�GXO\�DSSRLQWHG��VXSHULRU�RIILFHU

WR�ZKLFK�VXFK�RIILFHU�UHSRUWV��EXW�VXFK�UHPRYDO�VKDOO�EH�ZLWKRXW�SUHMXGLFH�WR�WKH

FRQWUDFW�ULJKWV��LI�DQ\��RI�WKH�SHUVRQ�VR�UHPRYHG��$Q\�RIILFHU�RI�WKH�&RUSRUDWLRQ�PD\�UHVLJQ�DW

DQ\�WLPH�E\�JLYLQJ�QRWLFH�WR�WKH�%RDUG�RU�WKH�&RUSRUDWLRQ�

��
$Q\�VXFK�UHVLJQDWLRQ�LV�HIIHFWLYH�ZKHQ�WKH�QRWLFH�LV�JLYHQ��XQOHVV�WKH�QRWLFH�VSHFLILHV�D

ODWHU�GDWH��DQG�VKDOO�EH�ZLWKRXW�SUHMXGLFH�WR�WKH�FRQWUDFW�ULJKWV��LI�DQ\��RI�WKH�RIILFHU�

6HFWLRQ���� 9DFDQFLHV��$�YDFDQF\�LQ�DQ\�RIILFH�EHFDXVH RI�GHDWK��UHVLJQDWLRQ���UHPRYDO�

GLVTXDOLILFDWLRQ�RU�DQ\�RWKHU�FDXVH��PD\�EH�ILOOHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RU�E\�D�GXO\

DSSRLQWHG�VXSHULRU�RIILFHU�

6HFWLRQ���� 'HOHJDWLRQ��,Q�WKH�FDVH�RI�WKH�DEVHQFH RU�LQDELOLW\�WR�DFW�RI�DQ\�RIILFHU�RI

WKH�&RUSRUDWLRQ�DQG�RI�DQ\�SHUVRQ�KHUHLQ�DXWKRUL]HG�WR�DFW�LQ�VXFK�SHUVRQ¶V�SODFH��WKH�%RDUG�RI

'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHOHJDWH�WKH�SRZHUV�RU�GXWLHV�RI�VXFK�RIILFHU�WR�DQ\�RWKHU

RIILFHU��HPSOR\HH�RU�DJHQW�

6HFWLRQ ��� %RQGV� 7KH %RDUG RI 'LUHFWRUV PD\� E\ UHVROXWLRQ� UHTXLUH DQ\ RU DOO RI WKH



RIILFHUV WR JLYH ERQGV WR WKH &RUSRUDWLRQ� ZLWK VXIILFLHQW VXUHW\ RU VXUHWLHV� FRQGLWLRQHG IRU WKH

IDLWKIXO SHUIRUPDQFH RI WKH GXWLHV RI WKHLU UHVSHFWLYH RIILFHV� DQG WR FRPSO\ ZLWK VXFK RWKHU

FRQGLWLRQV�DV�PD\�IURP�WLPH�WR�WLPH�EH�UHTXLUHG�E\�WKH�%RDUG�RI�'LUHFWRUV�

6HFWLRQ���� $XWKRULW\�DQG�'XWLHV�RI�WKH�&KLHI�([HFXWLYH 2IILFHU��7KH�&KLHI��([HFXWLYH

2IILFHU�VKDOO�EH�WKH�SULQFLSDO�H[HFXWLYH�RIILFHU�RI�WKH�&RUSRUDWLRQ�DQG�VKDOO�KDYH��JHQHUDO�FKDUJH

DQG�VXSHUYLVLRQ�RI�WKH�EXVLQHVV�RI�WKH�&RUSRUDWLRQ��VKDOO�VHH�WKDW�DOO�RUGHUV���DFWLRQV�DQG

UHVROXWLRQV�RI�WKH�%RDUG�DUH�FDUULHG�RXW��DQG�VKDOO�KDYH�VXFK�RWKHU�DXWKRULW\�DQG�VKDOO��SHUIRUP

VXFK�RWKHU�GXWLHV�DV�VHW�IRUWK�LQ�WKHVH�E\ODZV�RU��WR�WKH�H[WHQW�FRQVLVWHQW�ZLWK�WKH�E\ODZV���VXFK

RWKHU�DXWKRULWLHV�DQG�GXWLHV�DV�SUHVFULEHG�E\�WKH�%RDUG�

6HFWLRQ���� 6HFUHWDU\��7KH�6HFUHWDU\�VKDOO���D��NHHS WKH�PLQXWHV�RI�VKDUHKROGHUV¶�DQG

%RDUG�RI�'LUHFWRUV¶�PHHWLQJV�LQ�RQH�RU�PRUH�ERRNV�SURYLGHG�IRU�WKDW�SXUSRVH���E��VHH�WKDW�DOO

��
QRWLFHV�DUH�GXO\�JLYHQ�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKHVH�E\ODZV�RU�DV�UHTXLUHG�E\�ODZ�

�F��KDYH�UHVSRQVLELOLW\�IRU�PDLQWDLQLQJ�WKH�FRUSRUDWH�UHFRUGV�DQG�WKH�VHDO�RI�WKH�&RUSRUDWLRQ�DQG

VHH�WKDW�WKH�VHDO�RI�WKH�&RUSRUDWLRQ�LV�DIIL[HG�WR�DOO�GRFXPHQWV��DV�DSSURSULDWH��WKH�H[HFXWLRQ�RI

ZKLFK�RQ�EHKDOI�RI�WKH�&RUSRUDWLRQ�XQGHU�LWV�VHDO�LV�GXO\�DXWKRUL]HG���G��VLJQ�ZLWK�WKH�&KDLU�

&KLHI�([HFXWLYH�2IILFHU�RU�RWKHU�RIILFHU�RI�WKH�&RUSRUDWLRQ�DXWKRUL]HG�E\�WKH�%RDUG�RI�'LUHFWRUV

FHUWLILFDWHV�IRU�VKDUHV�RI�WKH�&RUSRUDWLRQ��WKH�LVVXDQFH�RI�ZKLFK�KDYH�EHHQ�DXWKRUL]HG�E\

UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV���H��KDYH�JHQHUDO�UHVSRQVLELOLW\�IRU�WKH�VWRFN�WUDQVIHU�ERRNV

RI�WKH�&RUSRUDWLRQ��DQG��I��LQ�JHQHUDO�SHUIRUP�DOO�GXWLHV�LQFLGHQW�WR�WKH�RIILFH�RI�6HFUHWDU\�DQG

VXFK�RWKHU�GXWLHV�DV�SURYLGHG�LQ�WKHVH�E\ODZV�RU�DV�IURP�WLPH�WR�WLPH�PD\�EH�DVVLJQHG�WR�KLP�RU

KHU�E\�WKH�&KLHI�([HFXWLYH�2IILFHU�RU�E\�WKH�%RDUG�RI�'LUHFWRUV�



6HFWLRQ���� $XWKRULW\�DQG�'XWLHV�RI�2WKHU�2IILFHUV��(DFK�RIILFHU�RWKHU�WKDQ�WKH��&KLHI

([HFXWLYH�2IILFHU�VKDOO�KDYH�WKH�DXWKRULW\�DQG�VKDOO�SHUIRUP�WKH�GXWLHV�VHW�IRUWK�LQ�WKHVH��E\ODZV�

RU��WR�WKH�H[WHQW�FRQVLVWHQW�ZLWK�WKH�E\ODZV��WKH�GXWLHV�SUHVFULEHG�E\�WKH�%RDUG��E\�WKH��&KLHI

([HFXWLYH�2IILFHU��RU�E\�DQ�RIILFHU�DXWKRUL]HG�E\�WKH�%RDUG�WR�SUHVFULEH�WKH�GXWLHV�RI�VXFK

RIILFHU�

$57,&/(�,9

&2175$&76��/2$16��&+(&.6�$1'�'(326,76

6HFWLRQ���� &RQWUDFWV��7KH�%RDUG�RI�'LUHFWRUV�PD\ DXWKRUL]H�DQ\�RIILFHU��HPSOR\HH��RU

DJHQW�WR�HQWHU�LQWR�DQ\�FRQWUDFW�RU�H[HFXWH�DQG�GHOLYHU�DQ\�LQVWUXPHQW�LQ�WKH�QDPH�RI�DQG�RQ

EHKDOI�RI�WKH�&RUSRUDWLRQ�

6HFWLRQ���� &KHFNV��'UDIWV��(WF��$OO�FKHFNV��GUDIWV RU�RWKHU�RUGHUV�IRU�WKH�SD\PHQW�RI

PRQH\��QRWHV�RU�RWKHU�HYLGHQFHV�RI�LQGHEWHGQHVV�LVVXHG�LQ�WKH�QDPH�RI�WKH�&RUSRUDWLRQ��VKDOO�EH

��
VLJQHG�E\�VXFK�RIILFHU��HPSOR\HH�RU�DJHQW�RI�WKH�&RUSRUDWLRQ�DQG�LQ�VXFK�PDQQHU�DV�LV�IURP�WLPH

WR�WLPH�GHWHUPLQHG�E\�UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�

$57,&/(�9

&(57,),&$7(6�)25�6+$5(6�$1'�7+(,5�75$16)(5

6HFWLRQ���� ,VVXDQFH�RI�6KDUHV��1R�VKDUHV�RI�WKH�&RUSRUDWLRQ VKDOO�EH�LVVXHG�XQOHVV

DXWKRUL]HG�E\�RU�XQGHU�WKH�GLUHFWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��6XFK�DXWKRUL]DWLRQ�VKDOO�LQFOXGH

WKH�PD[LPXP�QXPEHU�RI�VKDUHV�WR�EH�LVVXHG�DQG�WKH�FRQVLGHUDWLRQ�WR�EH�UHFHLYHG�IRU�HDFK�VKDUH�

1R�FHUWLILFDWH�VKDOO�EH�LVVXHG�IRU�DQ\�VKDUH�XQWLO�VXFK�VKDUH�LV�IXOO\�SDLG�



6HFWLRQ���� &HUWLILFDWHV�IRU�6KDUHV��&HUWLILFDWHV�UHSUHVHQWLQJ�VKDUHV�RI�WKH��&RUSRUDWLRQ

VKDOO�EH�VLJQHG�E\�WKH�&KDLU�RI�WKH�%RDUG��WKH�&KLHI�([HFXWLYH�2IILFHU��RU�WKH��3UHVLGHQW�DQG�E\

WKH�6HFUHWDU\�DQG�VKDOO�LQFOXGH�RQ�WKHLU�IDFH�ZULWWHQ�QRWLFH�RI�DQ\�UHVWULFWLRQV��ZKLFK�WKH�%RDUG�RI

'LUHFWRUV�PD\�LPSRVH�RQ�WKH�WUDQVIHUDELOLW\�RI�VXFK�VKDUHV��$OO�FHUWLILFDWHV��VKDOO�EH

FRQVHFXWLYHO\�QXPEHUHG�RU�RWKHUZLVH�LGHQWLILHG��7KH�QDPH�DQG�DGGUHVV�RI�WKH�SHUVRQ�WR��ZKRP

WKH�VKDUHV�UHSUHVHQWHG�WKHUHE\�DUH�LVVXHG��ZLWK�WKH�QXPEHU�RI�VKDUHV�DQG�GDWH�RI�LVVXH���VKDOO�EH

HQWHUHG�RQ�WKH�VWRFN�WUDQVIHU�ERRNV�RI�WKH�&RUSRUDWLRQ��$OO�FHUWLILFDWHV�VXUUHQGHUHG�WR�WKH

&RUSRUDWLRQ�IRU�WUDQVIHU�VKDOO�EH�FDQFHOHG�DQG�QR�QHZ�FHUWLILFDWH�VKDOO�EH�LVVXHG�XQWLO�WKH�IRUPHU

FHUWLILFDWHV�IRU�D�OLNH�QXPEHU�RI�VKDUHV�VKDOO�KDYH�EHHQ�VXUUHQGHUHG�DQG�FDQFHOHG�H[FHSW�WKDW�LQ

FDVH�RI�D�ORVW��GHVWUR\HG�RU�PXWLODWHG�FHUWLILFDWH��D�QHZ�RQH�PD\�EH�LVVXHG�WKHUHIRU�XSRQ�VXFK

WHUPV�DQG�LQGHPQLW\�WR�WKH�&RUSRUDWLRQ�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�SUHVFULEH�

��
6HFWLRQ���� 7UDQVIHUV�

�D� 7UDQVIHUV�RI�VKDUHV�VKDOO�EH�PDGH�RQO\�XSRQ�WKH VKDUH�WUDQVIHU�ERRNV�RI�WKH

&RUSRUDWLRQ��NHSW�DW�WKH�UHJLVWHUHG�RIILFH�RI�WKH�&RUSRUDWLRQ�RU�DW�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�

RU�DW�WKH�RIILFH�RI�LWV�WUDQVIHU�DJHQW�RU�UHJLVWUDU��DQG�EHIRUH�D�QHZ�FHUWLILFDWH�LV�LVVXHG�WKH�ROG

FHUWLILFDWH�VKDOO�EH�VXUUHQGHUHG�IRU�FDQFHOODWLRQ��7KH�%RDUG�RI�'LUHFWRUV�PD\��E\�UHVROXWLRQ��RSHQ

D�VKDUH�UHJLVWHU�LQ�DQ\�VWDWH�RI�WKH�8QLWHG�6WDWHV��DQG�PD\�HPSOR\�DQ�DJHQW�RU�DJHQWV�WR�NHHS�VXFK

UHJLVWHU��DQG�WR�UHFRUG�WUDQVIHUV�RI�VKDUHV�WKHUHLQ�

�E� 6KDUHV�VKDOO�EH�WUDQVIHUUHG�E\�GHOLYHU\�RI�WKH FHUWLILFDWHV�WKHUHIRU�



DFFRPSDQLHG�HLWKHU�E\�DQ�DVVLJQPHQW�LQ�ZULWLQJ�RQ�WKH�EDFN�RI�WKH�FHUWLILFDWH�RU�DQ�DVVLJQPHQW

VHSDUDWH�IURP�FHUWLILFDWH��RU�E\�D�ZULWWHQ�SRZHU�RI�DWWRUQH\�WR�VHOO��DVVLJQ�DQG�WUDQVIHU�WKH�VDPH�

VLJQHG�E\�WKH�KROGHU�RI�VDLG�FHUWLILFDWH��1R�VKDUHV�RI�VWRFN�VKDOO�EH�WUDQVIHUUHG�RQ�WKH�ERRNV�RI

WKH�&RUSRUDWLRQ�XQWLO�WKH�RXWVWDQGLQJ�FHUWLILFDWHV�WKHUHIRU�KDYH�EHHQ�VXUUHQGHUHG�WR�WKH

&RUSRUDWLRQ�RU�DSSURSULDWH�LQVWUXFWLRQV�DV�SUHVFULEHG�E\�WKH�&RUSRUDWLRQ�IRU�XQFHUWLILFDWHG�VKDUHV

KDYH�EHHQ�UHFHLYHG��7KH�%RDUG�RI�'LUHFWRUV�PD\��E\�UHVROXWLRQ��DGRSW�DSSURSULDWH�SURFHGXUHV�WR

DOORZ�WUDQVIHUV�RI�VKDUHV��WKH�FHUWLILFDWHV�IRU�ZKLFK�KDYH�EHHQ�ORVW��VWROHQ��PXWLODWHG�RU�GHVWUR\HG�

6HFWLRQ���� 5HVWULFWLRQ�RQ�7UDQVIHU��$OO�FHUWLILFDWHV UHSUHVHQWLQJ�XQUHJLVWHUHG�VKDUHV��RI

WKH�&RUSRUDWLRQ�VKDOO�EHDU�DQ�DSSURSULDWH�UHVWULFWLYH�OHJHQG�RQ�WKH�IDFH�RI�WKH�FHUWLILFDWH�RU�RQ��WKH

UHYHUVH�RI�WKH�FHUWLILFDWH�

6HFWLRQ ��� 8QFHUWLILFDWHG 6KDUHV� 7KH VKDUHV RI WKH &RUSRUDWLRQ PD\ EH LVVXHG LQ

XQFHUWLILFDWHG RU ERRN HQWU\ IRUP LQ WKH PDQQHU SUHVFULEHG E\ WKH %RDUG RI 'LUHFWRUV� :LWKRXW

OLPLWLQJ�WKH�IRUHJRLQJ��VKDUHV�RI�WKH�&RUSRUDWLRQ�PD\�EH�LVVXHG�LQ�XQFHUWLILFDWHG�RU�ERRN�HQWU\

��
IRUP�LQ�FRQQHFWLRQ�ZLWK�QHZ�VKDUH�LVVXDQFHV��WKH�WUDQVIHU�RI�VKDUHV�DQG�WKH�UHSODFHPHQW�RI�VKDUHV

UHSUHVHQWHG�E\�ORVW��GHVWUR\HG�RU�PXWLODWHG�FHUWLILFDWHV�DV�SURYLGHG�LQ�6HFWLRQ�����

$57,&/(�9,

6($/

7KH�VHDO�RI�WKLV�&RUSRUDWLRQ�VKDOO�FRQVLVW�RI�WKH�QDPH�RI�WKH�&RUSRUDWLRQ�DQG�WKH�VWDWH�DQG

\HDU�RI�LWV�LQFRUSRUDWLRQ�

$57,&/(�9,,



,1'(01,),&$7,21

6HFWLRQ���� 5LJKW�WR�,QGHPQLILFDWLRQ��(DFK�SHUVRQ ZKR�ZDV�RU�LV�PDGH�D�SDUW\�RU�LV

WKUHDWHQHG�WR�EH�PDGH�D�SDUW\�WR�RU�LV�LQYROYHG��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��DV�D�ZLWQHVV��LQ�DQ\

DFWXDO�RU�WKUHDWHQHG�DFWLRQ��VXLW�RU�SURFHHGLQJ��ZKHWKHU�FLYLO��FULPLQDO��RU�DGPLQLVWUDWLYH�RU

LQYHVWLJDWLYH��E\�UHDVRQ�RI�WKH�IDFW�WKDW�KH�RU�VKH�LV�RU�ZDV�D�GLUHFWRU�RU�RIILFHU�RI�WKH�&RUSRUDWLRQ

RU��EHLQJ�RU�KDYLQJ�EHHQ�VXFK�D�GLUHFWRU��RIILFHU��RU�DQ�HPSOR\HH�RU�DJHQW��KH�RU�VKH�LV�RU�ZDV

VHUYLQJ�DW�WKH�UHTXHVW�RI�WKH�&RUSRUDWLRQ�DV�D�GLUHFWRU�RU�RIILFHU�RI�DQRWKHU�FRUSRUDWLRQ�RU�RI�D

SDUWQHUVKLS��MRLQW�YHQWXUH��WUXVW��RU�RWKHU�HQWHUSULVH��LQFOXGLQJ�VHUYLFH�ZLWK�UHVSHFW�WR�HPSOR\HH

EHQHILW�SODQV��ZKHWKHU�WKH�EDVLV�RI�VXFK�SURFHHGLQJ�LV�DOOHJHG�DFWLRQ�LQ�DQ�RIILFLDO�FDSDFLW\�DV�D

GLUHFWRU�RU�RIILFHU�RU�LQ�DQ\�RWKHU�FDSDFLW\�ZKLOH�VHUYLQJ�DV�D�GLUHFWRU�RU�RIILFHU�RI�WKH

&RUSRUDWLRQ��RU�RI�VXFK�RWKHU�HQWLW\��VKDOO�EH�LQGHPQLILHG�DQG�KHOG�KDUPOHVV�E\�WKH�&RUSRUDWLRQ

WR�WKH�IXOO�H[WHQW�DXWKRUL]HG�E\�WKH�:%&$�RU�RWKHU�DSSOLFDEOH�ODZ��DV�WKH�VDPH�H[LVWV�RU�PD\

KHUHDIWHU�EH�DPHQGHG��DJDLQVW�DOO�H[SHQVH��OLDELOLW\��DQG�ORVV��LQFOXGLQJ�DWWRUQH\V¶�IHHV�

MXGJPHQWV��ILQHV��(5,6$�H[FLVH�WD[HV�RU�SHQDOWLHV�DQG�DPRXQWV�WR�EH�SDLG�LQ�VHWWOHPHQW��DFWXDOO\

DQG�UHDVRQDEO\�LQFXUUHG�RU�VXIIHUHG�E\�VXFK�SHUVRQ�LQ�FRQQHFWLRQ�WKHUHZLWK�DQG�VXFK

��
LQGHPQLILFDWLRQ�VKDOO�FRQWLQXH�DV�WR�D�SHUVRQ�ZKR�KDV�FHDVHG�WR�EH�D�GLUHFWRU�RU�RIILFHU�DQG�VKDOO

LQXUH�WR�WKH�EHQHILW�RI�KLV�RU�KHU�KHLUV��H[HFXWRUV��DQG�DGPLQLVWUDWRUV��SURYLGHG��KRZHYHU��WKDW

H[FHSW�DV�SURYLGHG�LQ�6HFWLRQ�����RI�WKLV�$UWLFOH�ZLWK�UHVSHFW�WR�SURFHHGLQJV�VHHNLQJ�WR�HQIRUFH

ULJKWV�WR�LQGHPQLILFDWLRQ��WKH�&RUSRUDWLRQ�VKDOO�LQGHPQLI\�DQ\�VXFK�SHUVRQ�VHHNLQJ

LQGHPQLILFDWLRQ�LQ�FRQQHFWLRQ�ZLWK�D�SURFHHGLQJ��RU�SDUW�WKHUHRI��LQLWLDWHG�E\�VXFK�SHUVRQ�RQO\�LI

VXFK�SURFHHGLQJ��RU�SDUW�WKHUHRI��ZDV�DXWKRUL]HG�E\�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RUSRUDWLRQ�

7KH�ULJKW�WR�LQGHPQLILFDWLRQ�FRQIHUUHG�LQ�WKLV�6HFWLRQ�����VKDOO�EH�D�FRQWUDFW�ULJKW�DQG�VKDOO



LQFOXGH�WKH�ULJKW�WR�EH�SDLG�E\�WKH�&RUSRUDWLRQ�WKH�H[SHQVHV�LQFXUUHG�LQ�GHIHQGLQJ�DQ\�VXFK

SURFHHGLQJ�LQ�DGYDQFH�RI�LWV�ILQDO�GLVSRVLWLRQ��SURYLGHG��KRZHYHU��WKDW�WKH�SD\PHQW�RI�VXFK

H[SHQVHV�LQ�DGYDQFH�RI�WKH�ILQDO�GLVSRVLWLRQ�RI�D�SURFHHGLQJ�VKDOO�EH�PDGH�RQO\�XSRQ�GHOLYHU\�WR

WKH�&RUSRUDWLRQ�RI��D��D�ZULWWHQ�DIILUPDWLRQ�RI�WKH�GLUHFWRU¶V�RU�RIILFHU¶V�JRRG�IDLWK�EHOLHI�WKDW�WKH

SHUVRQ�KDV�PHW�WKH�VWDQGDUG�RI�FRQGXFW�GHVFULEHG�LQ�5&:���%��������DQG��E��DQ�XQGHUWDNLQJ��E\

RU�RQ�EHKDOI�RI�VXFK�GLUHFWRU�RU�RIILFHU�RI�WKH�&RUSRUDWLRQ��RU�D�GLUHFWRU��RIILFHU��HPSOR\HH��RU

DJHQW�RI�WKH�&RUSRUDWLRQ�DV�WR�VHUYLFH�DV�D�GLUHFWRU�RU�RIILFHU�ZLWK�VXFK�RWKHU�HQWLWLHV��WR�UHSD\�DOO

DPRXQWV�VR�DGYDQFHG�LI�LW�VKDOO�XOWLPDWHO\�EH�GHWHUPLQHG�WKDW�VXFK�GLUHFWRU��RIILFHU��HPSOR\HH��RU

DJHQW�LV�QRW�HQWLWOHG�WR�EH�LQGHPQLILHG�XQGHU�WKLV�6HFWLRQ�����RU�RWKHUZLVH�

6HFWLRQ���� 5LJKW�RI�&ODLPDQW�7R�%ULQJ�6XLW��,I�D FODLP�XQGHU�6HFWLRQ�����RI�WKLV��$UWLFOH�LV�QRW

SDLG�LQ�IXOO�E\�WKH�&RUSRUDWLRQ�ZLWKLQ�VL[W\�GD\V�DIWHU�D�ZULWWHQ�FODLP�KDV�EHHQ��UHFHLYHG�E\�WKH

&RUSRUDWLRQ��H[FHSW�LQ�WKH�FDVH�RI�D�FODLP�IRU�H[SHQVHV�LQFXUUHG�LQ�GHIHQGLQJ�D��SURFHHGLQJ�LQ

DGYDQFH�RI�LWV�ILQDO�GLVSRVLWLRQ��LQ�ZKLFK�FDVH�WKH�DSSOLFDEOH�SHULRG�VKDOO�EH�WZHQW\��GD\V��WKH

FODLPDQW�PD\�DW�DQ\�WLPH�WKHUHDIWHU�EULQJ�VXLW�DJDLQVW�WKH�&RUSRUDWLRQ�WR�UHFRYHU�WKH��XQSDLG

DPRXQW�RI�WKH�FODLP�DQG��WR�WKH�H[WHQW�VXFFHVVIXO�LQ�ZKROH�RU�LQ�SDUW��WKH�FODLPDQW�VKDOO�EH

HQWLWOHG�WR�EH�SDLG�DOVR�WKH�H[SHQVH�RI�SURVHFXWLQJ�VXFK�FODLP��7KH�FODLPDQW�VKDOO�EH�SUHVXPHG�WR

��
EH�HQWLWOHG�WR�LQGHPQLILFDWLRQ�XQGHU�WKLV�$UWLFOH�XSRQ�VXEPLVVLRQ�RI�D�ZULWWHQ�FODLP��DQG��LQ�DQ

DFWLRQ�EURXJKW�WR�HQIRUFH�D�FODLP�IRU�H[SHQVHV�LQFXUUHG�LQ�GHIHQGLQJ�DQ\�SURFHHGLQJ�LQ�DGYDQFH

RI�LWV�ILQDO�GLVSRVLWLRQ��ZKHUH�WKH�UHTXLUHG�XQGHUWDNLQJ�KDV�EHHQ�WHQGHUHG�WR�WKH�&RUSRUDWLRQ��DQG

WKHUHDIWHU�WKH�&RUSRUDWLRQ�VKDOO�KDYH�WKH�EXUGHQ�RI�SURRI�WR�RYHUFRPH�WKH�SUHVXPSWLRQ�WKDW�WKH

FODLPDQW�LV�QRW�VR�HQWLWOHG��1HLWKHU�WKH�IDLOXUH�RI�WKH�&RUSRUDWLRQ��LQFOXGLQJ�LWV�%RDUG�RI

'LUHFWRUV��LQGHSHQGHQW�OHJDO�FRXQVHO��RU�LWV�VKDUHKROGHUV��WR�KDYH�PDGH�D�GHWHUPLQDWLRQ�SULRU�WR



WKH�FRPPHQFHPHQW�RI�VXFK�DFWLRQ�WKDW�LQGHPQLILFDWLRQ�RI��RU�UHLPEXUVHPHQW�RU�DGYDQFHPHQW��RI

H[SHQVHV�WR�WKH�FODLPDQW�LV�SURSHU�LQ�WKH�FLUFXPVWDQFHV�QRU�DQ�DFWXDO�GHWHUPLQDWLRQ�E\�WKH

&RUSRUDWLRQ��LQFOXGLQJ�LWV�%RDUG�RI�'LUHFWRUV��LQGHSHQGHQW�OHJDO�FRXQVHO��RU�LWV�VKDUHKROGHUV��WKDW

WKH�FODLPDQW�LV�QRW�HQWLWOHG�WR�LQGHPQLILFDWLRQ�RU�WR�WKH�UHLPEXUVHPHQW�RU�DGYDQFHPHQW�RI

H[SHQVHV�VKDOO�EH�D�GHIHQVH�WR�WKH�DFWLRQ�RU�FUHDWH�D�SUHVXPSWLRQ�WKDW�WKH�FODLPDQW�LV�QRW�VR

HQWLWOHG�

6HFWLRQ���� 1RQ�H[FOXVLYLW\�RI�5LJKWV��7KH�ULJKW�WR LQGHPQLILFDWLRQ�DQG�WKH�SD\PHQW��RI

H[SHQVHV�LQFXUUHG�LQ�GHIHQGLQJ�D�SURFHHGLQJ�LQ�DGYDQFH�RI�LWV�ILQDO�GLVSRVLWLRQ�FRQIHUUHG�LQ��WKLV

$UWLFOH�VKDOO�QRW�EH�H[FOXVLYH�RI�DQ\�RWKHU�ULJKW�ZKLFK�DQ\�SHUVRQ�PD\�KDYH�RU�KHUHDIWHU��DFTXLUH

XQGHU�DQ\�VWDWXWH��SURYLVLRQ�RI�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ��E\ODZV��DJUHHPHQW��YRWH�RI

VKDUHKROGHUV�RU�GLVLQWHUHVWHG�GLUHFWRUV��RU�RWKHUZLVH�

6HFWLRQ���� ,QVXUDQFH�&RQWUDFWV�DQG�)XQGLQJ��7KH�&RUSRUDWLRQ PD\�PDLQWDLQ��LQVXUDQFH��DW�LWV

H[SHQVH��WR�SURWHFW�LWVHOI�DQG�DQ\�GLUHFWRU��RIILFHU��HPSOR\HH��RU�DJHQW�RI�WKH��&RUSRUDWLRQ�RU

DQRWKHU�FRUSRUDWLRQ��SDUWQHUVKLS��MRLQW�YHQWXUH��WUXVW��RU�RWKHU�HQWHUSULVH�DJDLQVW��DQ\�H[SHQVH�

OLDELOLW\��RU�ORVV��ZKHWKHU�RU�QRW�WKH�&RUSRUDWLRQ�ZRXOG�KDYH�WKH�SRZHU�WR��LQGHPQLI\�VXFK�SHUVRQ

DJDLQVW�VXFK�H[SHQVH��OLDELOLW\��RU�ORVV�XQGHU�WKH�:%&$��7KH�&RUSRUDWLRQ��PD\�HQWHU�LQWR

FRQWUDFWV�ZLWK�DQ\�GLUHFWRU��RIILFHU��HPSOR\HH��RU�DJHQW�RI�WKH�&RUSRUDWLRQ�LQ

��
IXUWKHUDQFH�RI�WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�DQG�PD\�FUHDWH�D�WUXVW�IXQG��JUDQW�D�VHFXULW\�LQWHUHVW�

RU�XVH�RWKHU�PHDQV��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��D�OHWWHU�RI�FUHGLW��WR�HQVXUH�WKH�SD\PHQW�RI�VXFK

DPRXQWV�DV�PD\�EH�QHFHVVDU\�WR�HIIHFW�LQGHPQLILFDWLRQ�DV�SURYLGHG�LQ�WKLV�$UWLFOH�

6HFWLRQ���� ,QGHPQLILFDWLRQ�RI�(PSOR\HHV�DQG�$JHQWV RI�WKH�&RUSRUDWLRQ��7KH

&RUSRUDWLRQ�PD\��E\�DFWLRQ�RI�LWV�%RDUG�RI�'LUHFWRUV�IURP�WLPH�WR�WLPH��SURYLGH�LQGHPQLILFDWLRQ



DQG�SD\�H[SHQVHV�LQ�DGYDQFH�RI�WKH�ILQDO�GLVSRVLWLRQ�RI�D�SURFHHGLQJ�WR�HPSOR\HHV�DQG�DJHQWV�RI

WKH�&RUSRUDWLRQ�ZLWK�WKH�VDPH�VFRSH�DQG�HIIHFW�DV�WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�ZLWK�UHVSHFW�WR

WKH�LQGHPQLILFDWLRQ�DQG�DGYDQFHPHQW�RI�H[SHQVHV�RI�GLUHFWRUV�DQG�RIILFHUV�RI�WKH�&RUSRUDWLRQ�RU

SXUVXDQW�WR�ULJKWV�JUDQWHG�SXUVXDQW�WR��RU�SURYLGHG�E\��WKH�:%&$�RU�RWKHUZLVH��7KH�SURYLVLRQV

RI�WKLV�6HFWLRQ�����VKDOO�QRW�OLPLW�WKH�ULJKWV�RI�HPSOR\HHV�DQG�DJHQWV�RI�WKH�&RUSRUDWLRQ�ZKR

VHUYH�DV�RIILFHUV�RU�GLUHFWRUV�RI�RWKHU�HQWLWLHV�DW�WKH�UHTXHVW�RI�WKH�&RUSRUDWLRQ�SXUVXDQW�WR

6HFWLRQ�����

6HFWLRQ���� $PHQGPHQWV��1R�UHSHDO��PRGLILFDWLRQ�RU DPHQGPHQW�RI��RU�DGRSWLRQ�RI��DQ\

SURYLVLRQ�LQFRQVLVWHQW�ZLWK��WKLV�$UWLFOH�9,,��QRU��WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH

ODZ��DQ\�PRGLILFDWLRQ�RI�ODZ��VKDOO�DGYHUVHO\�DIIHFW�DQ\�ULJKW�RU�SURWHFWLRQ�RI�DQ\�SHUVRQ�JUDQWHG

SXUVXDQW�KHUHWR��H[LVWLQJ�DW��RU�ZLWK�UHVSHFW�WR�DQ\�HYHQWV�WKDW�RFFXUUHG�SULRU�WR��WKH�WLPH�RI�VXFK

UHSHDO��DPHQGPHQW��DGRSWLRQ�RU�PRGLILFDWLRQ�

$57,&/(�9,,,

%22.6�$1'�5(&25'6

7KH &RUSRUDWLRQ VKDOO NHHS FRUUHFW DQG FRPSOHWH ERRNV DQG UHFRUGV RI DFFRXQW DQG VKDOO

NHHS PLQXWHV RI WKH SURFHHGLQJV RI LWV VKDUHKROGHUV DQG %RDUG RI 'LUHFWRUV� DQG VKDOO NHHS DW LWV

UHJLVWHUHG�RIILFH�RU�SULQFLSDO�SODFH�RI�EXVLQHVV��RU�DW�WKH�RIILFH�RI�LWV�WUDQVIHU�DJHQW�RU�UHJLVWUDU��D

��
UHFRUG�RI�LWV�VKDUHKROGHUV��JLYLQJ�WKH�QDPHV�DQG�DGGUHVVHV�RI�DOO�VKDUHKROGHUV�DQG�WKH�QXPEHU

DQG�FODVV�RI�WKH�VKDUHV�KHOG�E\�HDFK��$Q\�ERRNV��UHFRUGV��DQG�PLQXWHV�PD\�EH�LQ�ZULWWHQ�IRUP�RU

DQ\�RWKHU�IRUP�FDSDEOH�RI�EHLQJ�FRQYHUWHG�LQWR�ZULWWHQ�IRUP�ZLWKLQ�D�UHDVRQDEOH�WLPH�

$57,&/(�,;



127,&(

6HFWLRQ���� 'HILQLWLRQV��7HUPV�XVHG�LQ�WKLV�$UWLFOH ,;�VKDOO�EH�DV�GHILQHG�LQ�WKH

:%&$��2UDO�QRWLFH�PD\�EH�FRPPXQLFDWHG�LQ�SHUVRQ�RU�E\�WHOHSKRQH��ZLUH�RU�ZLUHOHVV

HTXLSPHQW�WKDW�GRHV�QRW�WUDQVPLW�D�IDFVLPLOH�RI�WKH�QRWLFH��2UDO�QRWLFH�LV�HIIHFWLYH�ZKHQ

FRPPXQLFDWHG�LI�FRPPXQLFDWHG�LQ�D�FRPSUHKHQVLEOH�PDQQHU�

6HFWLRQ���� :ULWWHQ�1RWLFH��:ULWWHQ�QRWLFH�PD\�EH WUDQVPLWWHG�E\�PDLO��SULYDWH��FDUULHU�

RU�SHUVRQDO�GHOLYHU\��RU�WHOHSKRQH��ZLUH��RU�ZLUHOHVV�HTXLSPHQW�WKDW�WUDQVPLWV�D�IDFVLPLOH��RI�WKH

QRWLFH�DQG�SURYLGHV�WKH�WUDQVPLWWHU�ZLWK�DQ�HOHFWURQLFDOO\�JHQHUDWHG�UHFHLSW��:ULWWHQ�QRWLFH��LV

HIIHFWLYH�DW�WKH�HDUOLHVW�RI�WKH�IROORZLQJ���D��ZKHQ�UHFHLYHG���E��ILYH�����GD\V�DIWHU�LWV�GHSRVLW�LQ

WKH�8�6��PDLO�LI�PDLOHG�ZLWK�ILUVW�FODVV�SRVWDJH��WR�WKH�DGGUHVV�DV�LW�DSSHDUV�RQ�WKH�FXUUHQW�UHFRUGV

RI�WKH�&RUSRUDWLRQ��RU��F��RQ�WKH�GDWH�VKRZQ�RQ�WKH�UHWXUQ�UHFHLSW��LI�VHQW�E\�UHJLVWHUHG�RU

FHUWLILHG�PDLO��UHWXUQ�UHFHLSW�UHTXHVWHG��DQG�WKH�UHFHLSW�LV�VLJQHG�E\�RU�RQ�EHKDOI�RI�WKH�DGGUHVVHH�

:ULWWHQ�QRWLFH�WR�D�VKDUHKROGHU�LV�HIIHFWLYH��D��ZKHQ�PDLOHG��LI�PDLOHG�ZLWK�ILUVW�FODVV�SRVWDJH

SUHSDLG��DQG��E��ZKHQ�GLVSDWFKHG��LI�SUHSDLG��E\�DLU�FRXULHU�

6HFWLRQ���� (OHFWURQLF�1RWLFH��1RWLFHV�WR�GLUHFWRUV DQG�VKDUHKROGHUV�IURP�WKH��&RUSRUDWLRQ

DQG�IURP�GLUHFWRUV�DQG�VKDUHKROGHUV�WR�WKH�&RUSRUDWLRQ�PD\�EH�SURYLGHG�LQ�DQ��HOHFWURQLF

WUDQVPLVVLRQ�ZKLFK�FRQWDLQV�RU�LV�DFFRPSDQLHG�E\�LQIRUPDWLRQ�IURP�ZKLFK�LW�FDQ�EH

UHDVRQDEO\�YHULILHG�WKDW�WKH�WUDQVPLVVLRQ�ZDV�DXWKRUL]HG�E\�WKH�GLUHFWRU��WKH�VKDUHKROGHU�RU�E\

��
WKH�VKDUHKROGHU¶V�DWWRUQH\�LQ�IDFW��6XEMHFW�WR�FRQWUDU\�SURYLVLRQV�LQ�WKH�:%&$��QRWLFH�WR

VKDUHKROGHUV�RU�GLUHFWRUV�LQ�DQ�HOHFWURQLF�WUDQVPLVVLRQ�VKDOO�EH�HIIHFWLYH�RQO\�ZLWK�UHVSHFW�WR

VKDUHKROGHUV�DQG�GLUHFWRUV�WKDW�KDYH�FRQVHQWHG��LQ�WKH�IRUP�RI�D�UHFRUG��WR�UHFHLYH�HOHFWURQLFDOO\



WUDQVPLWWHG�QRWLFHV�DQG�WKDW�KDYH�GHVLJQDWHG�LQ�WKH�FRQVHQW�WKH�DGGUHVV��ORFDWLRQ��RU�V\VWHP�WR

ZKLFK�WKHVH�QRWLFHV�PD\�EH�HOHFWURQLFDOO\�WUDQVPLWWHG�DQG�ZLWK�UHVSHFW�WR�D�QRWLFH�WKDW�RWKHUZLVH

FRPSOLHV�ZLWK�DQ\�RWKHU�UHTXLUHPHQWV�RI�WKH�:%&$�DQG�DQ\�DSSOLFDEOH�IHGHUDO�ODZ��$

VKDUHKROGHU�RU�GLUHFWRU�ZKR�KDV�FRQVHQWHG�WR�UHFHLSW�RI�HOHFWURQLFDOO\�WUDQVPLWWHG�QRWLFHV�PD\

UHYRNH�WKLV�FRQVHQW�E\�GHOLYHULQJ�D�UHYRFDWLRQ�WR�WKH�&RUSRUDWLRQ�LQ�WKH�IRUP�RI�D�UHFRUG��7KH

FRQVHQW�RI�DQ\�VKDUHKROGHU�RU�GLUHFWRU�LV�UHYRNHG�LI��D��WKH�&RUSRUDWLRQ�LV�XQDEOH�WR�HOHFWURQLFDOO\

WUDQVPLW�WZR�FRQVHFXWLYH�QRWLFHV�JLYHQ�E\�WKH�&RUSRUDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�FRQVHQW��DQG

�E��WKLV�LQDELOLW\�EHFRPHV�NQRZQ�WR�WKH�6HFUHWDU\��WKH�WUDQVIHU�DJHQW��RU�DQ\�RWKHU�SHUVRQ

UHVSRQVLEOH�IRU�JLYLQJ�WKH�QRWLFH��7KH�LQDGYHUWHQW�IDLOXUH�E\�WKH�&RUSRUDWLRQ�WR�WUHDW�WKLV�LQDELOLW\

DV�D�UHYRFDWLRQ�GRHV�QRW�LQYDOLGDWH�DQ\�PHHWLQJ�RU�RWKHU�DFWLRQ�

$57,&/(�;

$0(1'0(176

7KHVH�E\ODZV�PD\�EH�DOWHUHG��DPHQGHG�RU�UHSHDOHG��DQG�QHZ�E\ODZV�PD\�EH�DGRSWHG��E\

WKH�%RDUG�RI�'LUHFWRUV�RU�VKDUHKROGHUV�E\�DFWLRQ�WDNHQ�LQ�WKH�PDQQHU�SURYLGHG�E\�WKH�:%&$��WKH

$UWLFOHV�RI�,QFRUSRUDWLRQ�DQG�WKHVH�E\ODZV�

$PHQGHG�

'HFHPEHU�����������-DQXDU\�O���������0D\�����������-XQH����������6HSWHPEHU�����������0D\

����������'HFHPEHU�����������1RYHPEHU�����������0D\����������-DQXDU\����������)HEUXDU\���

������1RYHPEHU�����������-DQXDU\����������1RYHPEHU�����������-DQXDU\������������DQG

6HSWHPEHU����������

��
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Educational Material

flashpub.io
Flashpub.io is a home for rapidly emerging research stories fueled by smarter, faster research articles. We empower scientists to advance their career and

lead global research programs without paying thousands of dollars in fees or waiting years to publish. Inspired by an urgent need to remove barriers to

publishing new results, our team reimagined the basic unit of scienti<c progress – the research article – for collaborative, networked, decentralized

science.

!

Watch on

What is +ashpub.io?
Watch later Share

!
!"#$%&'()*+,-.*

Progress: 0 %

Funding Raised

$0.00

Funding Goal

$10,000-$250,000

Days Remaining

18953 Days

Invest Now

"#$%&'(!)&*#+,**!-#%./ 0'$1,%!-$23,.%#2+ 4255&+#.'%#2+!4/'++,( 6,'5 782&%

Business Description
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A smarter, faster
research article
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Problem
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Solution
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Business Model
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Investors
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Security Type:

SAFE

Discount Rate

80%

Post Money

Valuation:

N/A

Regulatory

Exemption:

Regulation

Crowdfunding –

Section 4(a)(6)

Deadline:

January 30, 2022

Minimum

Investment

Amount:

$0

Target Offering

Range:

$10,000-$250,000
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7+,6 ,167580(17 $1' $1< 6(&85,7,(6 ,668$%/( 38568$17 +(5(72 +$9( 127 %((1 5(*,67(5(' 81'(5
7+( 6(&85,7,(6 $&7 2) ����� $6 $0(1'(' �7+( ³6(&85,7,(6 $&7´�� 25 81'(5 7+( 6(&85,7,(6 /$:6 2)
&(57$,1 67$7(6� 7+(6( 6(&85,7,(6 0$< 127 %( 2))(5('� 62/' 25 27+(5:,6( 75$16)(55('� 3/('*(' 25
+<327+(&$7(' (;&(37 $6 3(50,77(' ,1 7+,6 6$)( $1' 81'(5 7+( $&7 $1' $33/,&$%/( 67$7(
6(&85,7,(6�/$:6�38568$17�72�$1�())(&7,9(�5(*,675$7,21�67$7(0(17�25�$1�(;(037,21�7+(5()520�

)ODVKSXE��,QF

6$)(
�6LPSOH�$JUHHPHQW�IRU�)XWXUH�(TXLW\�

7+,6 &(57,),(6 7+$7 LQ H[FKDQJH IRU WKH SD\PHQW E\ 6XEVFULEHU �WKH ³,QYHVWRU´� RI WKH VSHFLILHG LQYHVWPHQW
DPRXQW �WKH ³3XUFKDVH $PRXQW´�� )ODVKSXE� D &DOLIRUQLD FRUSRUDWLRQ �WKH ³&RPSDQ\´�� LVVXHV WR WKH ,QYHVWRU WKH ULJKW
WR�FHUWDLQ�VKDUHV�RI�WKH�&RPSDQ\¶V�&DSLWDO�6WRFN��VXEMHFW�WR�WKH�WHUPV�GHVFULEHG�EHORZ�

7KLV 6DIH LV RQH RI WKH IRUPV DYDLODEOH DW KWWS���\FRPELQDWRU�FRP�GRFXPHQWV DQG WKH &RPSDQ\ DQG WKH ,QYHVWRU
DJUHH�WKDW�QHLWKHU�RQH�KDV�PRGLILHG�WKH�IRUP��H[FHSW�WR�ILOO�LQ�EODQNV�DQG�EUDFNHWHG�WHUPV�

7KH�³'LVFRXQW�5DWH´�LV�����

6HH 6HFWLRQ�� IRU�FHUWDLQ�DGGLWLRQDO�GHILQHG�WHUPV�

�� (YHQWV

�D� (TXLW\ )LQDQFLQJ� ,I WKHUH LV DQ (TXLW\ )LQDQFLQJ EHIRUH WKH WHUPLQDWLRQ RI WKLV 6DIH� RQ WKH LQLWLDO
FORVLQJ RI VXFK (TXLW\ )LQDQFLQJ� WKLV 6DIH ZLOO DXWRPDWLFDOO\ FRQYHUW LQWR WKH QXPEHU RI VKDUHV RI 6DIH 3UHIHUUHG 6WRFN
HTXDO�WR�WKH�3XUFKDVH�$PRXQW�GLYLGHG�E\�WKH�'LVFRXQW�3ULFH�

,Q FRQQHFWLRQ ZLWK WKH DXWRPDWLF FRQYHUVLRQ RI WKLV 6DIH LQWR VKDUHV RI 6DIH 3UHIHUUHG 6WRFN� WKH ,QYHVWRU ZLOO
H[HFXWH DQG GHOLYHU WR WKH &RPSDQ\ DOO RI WKH WUDQVDFWLRQ GRFXPHQWV UHODWHG WR WKH (TXLW\ )LQDQFLQJ� SURYLGHG� WKDW VXFK
GRFXPHQWV �L� DUH WKH VDPH GRFXPHQWV WR EH HQWHUHG LQWR ZLWK WKH SXUFKDVHUV RI 6WDQGDUG 3UHIHUUHG 6WRFN� ZLWK DSSURSULDWH
YDULDWLRQV IRU WKH 6DIH 3UHIHUUHG 6WRFN LI DSSOLFDEOH� DQG �LL� KDYH FXVWRPDU\ H[FHSWLRQV WR DQ\ GUDJ�DORQJ DSSOLFDEOH WR
WKH ,QYHVWRU� LQFOXGLQJ �ZLWKRXW OLPLWDWLRQ� OLPLWHG UHSUHVHQWDWLRQV� ZDUUDQWLHV� OLDELOLW\ DQG LQGHPQLILFDWLRQ REOLJDWLRQV
IRU�WKH�,QYHVWRU�

�E� /LTXLGLW\ (YHQW� ,I WKHUH LV D /LTXLGLW\ (YHQW EHIRUH WKH WHUPLQDWLRQ RI WKLV 6DIH� WKLV 6DIH ZLOO
DXWRPDWLFDOO\ EH HQWLWOHG �VXEMHFW WR WKH OLTXLGDWLRQ SULRULW\ VHW IRUWK LQ 6HFWLRQ ��G� EHORZ� WR UHFHLYH D SRUWLRQ RI
3URFHHGV� GXH DQG SD\DEOH WR WKH ,QYHVWRU LPPHGLDWHO\ SULRU WR� RU FRQFXUUHQW ZLWK� WKH FRQVXPPDWLRQ RI VXFK /LTXLGLW\
(YHQW� HTXDO WR WKH JUHDWHU RI �L� WKH 3XUFKDVH $PRXQW �WKH ³&DVK�2XW $PRXQW´� RU �LL� WKH DPRXQW SD\DEOH RQ WKH
QXPEHU RI VKDUHV RI &RPPRQ 6WRFN HTXDO WR WKH 3XUFKDVH $PRXQW GLYLGHG E\ WKH /LTXLGLW\ 3ULFH �WKH ³&RQYHUVLRQ
$PRXQW´�� ,I DQ\ RI WKH &RPSDQ\¶V VHFXULW\KROGHUV DUH JLYHQ D FKRLFH DV WR WKH IRUP DQG DPRXQW RI 3URFHHGV WR EH
UHFHLYHG LQ D /LTXLGLW\ (YHQW� WKH ,QYHVWRU ZLOO EH JLYHQ WKH VDPH FKRLFH� SURYLGHG WKDW WKH ,QYHVWRU PD\ QRW FKRRVH WR
UHFHLYH D IRUP RI FRQVLGHUDWLRQ WKDW WKH ,QYHVWRU ZRXOG EH LQHOLJLEOH WR UHFHLYH DV D UHVXOW RI WKH ,QYHVWRU¶V IDLOXUH WR
VDWLVI\�DQ\�UHTXLUHPHQW�RU�OLPLWDWLRQ�JHQHUDOO\�DSSOLFDEOH�WR�WKH�&RPSDQ\¶V�VHFXULW\KROGHUV��RU�XQGHU�DQ\�DSSOLFDEOH�ODZV�

1RWZLWKVWDQGLQJ WKH IRUHJRLQJ� LQ FRQQHFWLRQ ZLWK D &KDQJH RI &RQWURO LQWHQGHG WR TXDOLI\ DV D WD[�IUHH
UHRUJDQL]DWLRQ� WKH &RPSDQ\ PD\ UHGXFH WKH FDVK SRUWLRQ RI 3URFHHGV SD\DEOH WR WKH ,QYHVWRU E\ WKH DPRXQW GHWHUPLQHG
E\ LWV ERDUG RI GLUHFWRUV LQ JRRG IDLWK IRU VXFK &KDQJH RI &RQWURO WR TXDOLI\ DV D WD[�IUHH UHRUJDQL]DWLRQ IRU 8�6� IHGHUDO
LQFRPH WD[ SXUSRVHV� SURYLGHG WKDW VXFK UHGXFWLRQ �$� GRHV QRW UHGXFH WKH WRWDO 3URFHHGV SD\DEOH WR VXFK ,QYHVWRU DQG �%�
LV DSSOLHG LQ WKH VDPH PDQQHU DQG RQ D SUR UDWD EDVLV WR DOO VHFXULW\KROGHUV ZKR KDYH HTXDO SULRULW\ WR WKH ,QYHVWRU XQGHU

�������<�&RPELQDWRU�0DQDJHPHQW��//&���7KLV�IRUP�LV�PDGH�DYDLODEOH�XQGHU�D�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1R'HULYDWLYHV�����/LFHQVH
�,QWHUQDWLRQDO���KWWSV���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QG�����OHJDOFRGH�� <RX�PD\�PRGLI\�WKLV�IRUP�VR�\RX�FDQ�XVH�LW�LQ�WUDQVDFWLRQV��EXW�SOHDVH�GR
QRW�SXEOLFO\�GLVVHPLQDWH�D�PRGLILHG�YHUVLRQ�RI�WKH�IRUP�ZLWKRXW�DVNLQJ�XV�ILUVW�
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6HFWLRQ���G��

�F� 'LVVROXWLRQ (YHQW� ,I WKHUH LV D 'LVVROXWLRQ (YHQW EHIRUH WKH WHUPLQDWLRQ RI WKLV 6DIH� WKH ,QYHVWRU ZLOO
DXWRPDWLFDOO\ EH HQWLWOHG �VXEMHFW WR WKH OLTXLGDWLRQ SULRULW\ VHW IRUWK LQ 6HFWLRQ ��G� EHORZ� WR UHFHLYH D SRUWLRQ RI
3URFHHGV HTXDO WR WKH &DVK�2XW $PRXQW� GXH DQG SD\DEOH WR WKH ,QYHVWRU LPPHGLDWHO\ SULRU WR WKH FRQVXPPDWLRQ RI WKH
'LVVROXWLRQ�(YHQW�

�G� /LTXLGDWLRQ 3ULRULW\� ,Q D /LTXLGLW\ (YHQW RU 'LVVROXWLRQ (YHQW� WKLV 6DIH LV LQWHQGHG WR RSHUDWH OLNH
VWDQGDUG�QRQ�SDUWLFLSDWLQJ�3UHIHUUHG�6WRFN���7KH�,QYHVWRU¶V�ULJKW�WR�UHFHLYH�LWV�&DVK�2XW�$PRXQW�LV�

�L� -XQLRU WR SD\PHQW RI RXWVWDQGLQJ LQGHEWHGQHVV DQG FUHGLWRU FODLPV� LQFOXGLQJ FRQWUDFWXDO FODLPV
IRU SD\PHQW DQG FRQYHUWLEOH SURPLVVRU\ QRWHV �WR WKH H[WHQW VXFK FRQYHUWLEOH SURPLVVRU\ QRWHV DUH QRW DFWXDOO\ RU
QRWLRQDOO\�FRQYHUWHG�LQWR�&DSLWDO�6WRFN��

�LL� 2Q SDU ZLWK SD\PHQWV IRU RWKHU 6DIHV DQG�RU 3UHIHUUHG 6WRFN� DQG LI WKH DSSOLFDEOH 3URFHHGV DUH
LQVXIILFLHQW WR SHUPLW IXOO SD\PHQWV WR WKH ,QYHVWRU DQG VXFK RWKHU 6DIHV DQG�RU 3UHIHUUHG 6WRFN� WKH DSSOLFDEOH 3URFHHGV
ZLOO EH GLVWULEXWHG SUR UDWD WR WKH ,QYHVWRU DQG VXFK RWKHU 6DIHV DQG�RU 3UHIHUUHG 6WRFN LQ SURSRUWLRQ WR WKH IXOO SD\PHQWV
WKDW�ZRXOG�RWKHUZLVH�EH�GXH��DQG

�LLL� 6HQLRU�WR�SD\PHQWV�IRU�&RPPRQ�6WRFN�

7KH ,QYHVWRU¶V ULJKW WR UHFHLYH LWV &RQYHUVLRQ $PRXQW LV �$� RQ SDU ZLWK SD\PHQWV IRU &RPPRQ 6WRFN DQG
RWKHU 6DIHV DQG�RU 3UHIHUUHG 6WRFN ZKR DUH DOVR UHFHLYLQJ &RQYHUVLRQ $PRXQWV RU 3URFHHGV RQ D VLPLODU DV�FRQYHUWHG WR
&RPPRQ 6WRFN EDVLV� DQG �%� MXQLRU WR SD\PHQWV GHVFULEHG LQ FODXVHV �L� DQG �LL� DERYH �LQ WKH ODWWHU FDVH� WR WKH H[WHQW
VXFK�SD\PHQWV�DUH�&DVK�2XW�$PRXQWV�RU�VLPLODU�OLTXLGDWLRQ�SUHIHUHQFHV��

�H� 7HUPLQDWLRQ� 7KLV 6DIH ZLOO DXWRPDWLFDOO\ WHUPLQDWH �ZLWKRXW UHOLHYLQJ WKH &RPSDQ\ RI DQ\ REOLJDWLRQV
DULVLQJ IURP D SULRU EUHDFK RI RU QRQ�FRPSOLDQFH ZLWK WKLV 6DIH� LPPHGLDWHO\ IROORZLQJ WKH HDUOLHVW WR RFFXU RI� �L� WKH
LVVXDQFH RI &DSLWDO 6WRFN WR WKH ,QYHVWRU SXUVXDQW WR WKH DXWRPDWLF FRQYHUVLRQ RI WKLV 6DIH XQGHU 6HFWLRQ ��D�� RU �LL� WKH
SD\PHQW��RU�VHWWLQJ�DVLGH�IRU�SD\PHQW��RI�DPRXQWV�GXH�WKH�,QYHVWRU�SXUVXDQW�WR�6HFWLRQ���E��RU�6HFWLRQ���F��

�� 'HILQLWLRQV

³&DSLWDO 6WRFN´ PHDQV WKH FDSLWDO VWRFN RI WKH &RPSDQ\� LQFOXGLQJ� ZLWKRXW OLPLWDWLRQ� WKH ³&RPPRQ
6WRFN´�DQG�WKH�³3UHIHUUHG�6WRFN�´

³&KDQJH RI &RQWURO´ PHDQV �L��D WUDQVDFWLRQ RU VHULHV RI UHODWHG WUDQVDFWLRQV LQ ZKLFK DQ\ ³SHUVRQ´ RU
³JURXS´ �ZLWKLQ WKH PHDQLQJ RI 6HFWLRQ ���G� DQG ���G� RI WKH 6HFXULWLHV ([FKDQJH $FW RI ����� DV DPHQGHG�� EHFRPHV
WKH ³EHQHILFLDO RZQHU´ �DV GHILQHG LQ 5XOH ��G�� XQGHU WKH 6HFXULWLHV ([FKDQJH $FW RI ����� DV DPHQGHG�� GLUHFWO\ RU
LQGLUHFWO\� RI PRUH WKDQ ��� RI WKH RXWVWDQGLQJ YRWLQJ VHFXULWLHV RI WKH &RPSDQ\ KDYLQJ WKH ULJKW WR YRWH IRU WKH HOHFWLRQ
RI PHPEHUV RI WKH &RPSDQ\¶V ERDUG RI GLUHFWRUV� �LL��DQ\ UHRUJDQL]DWLRQ� PHUJHU RU FRQVROLGDWLRQ RI WKH &RPSDQ\� RWKHU
WKDQ D WUDQVDFWLRQ RU VHULHV RI UHODWHG WUDQVDFWLRQV LQ ZKLFK WKH KROGHUV RI WKH YRWLQJ VHFXULWLHV RI WKH &RPSDQ\
RXWVWDQGLQJ LPPHGLDWHO\ SULRU WR VXFK WUDQVDFWLRQ RU VHULHV RI UHODWHG WUDQVDFWLRQV UHWDLQ� LPPHGLDWHO\ DIWHU VXFK
WUDQVDFWLRQ RU VHULHV RI UHODWHG WUDQVDFWLRQV� DW OHDVW D PDMRULW\ RI WKH WRWDO YRWLQJ SRZHU UHSUHVHQWHG E\ WKH RXWVWDQGLQJ
YRWLQJ VHFXULWLHV RI WKH &RPSDQ\ RU VXFK RWKHU VXUYLYLQJ RU UHVXOWLQJ HQWLW\ RU �LLL��D VDOH� OHDVH RU RWKHU GLVSRVLWLRQ RI DOO
RU�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�RI�WKH�&RPSDQ\�

³'LUHFW /LVWLQJ´ PHDQV WKH &RPSDQ\¶V LQLWLDO OLVWLQJ RI LWV &RPPRQ 6WRFN �RWKHU WKDQ VKDUHV RI &RPPRQ
6WRFN QRW HOLJLEOH IRU UHVDOH XQGHU 5XOH ��� XQGHU WKH 6HFXULWLHV $FW� RQ D QDWLRQDO VHFXULWLHV H[FKDQJH E\ PHDQV RI DQ
HIIHFWLYH UHJLVWUDWLRQ VWDWHPHQW RQ )RUP 6�� ILOHG E\ WKH &RPSDQ\ ZLWK WKH 6(& WKDW UHJLVWHUV VKDUHV RI H[LVWLQJ FDSLWDO
VWRFN RI WKH &RPSDQ\ IRU UHVDOH� DV DSSURYHG E\ WKH &RPSDQ\¶V ERDUG RI GLUHFWRUV� )RU WKH DYRLGDQFH RI GRXEW� D 'LUHFW
/LVWLQJ�VKDOO�QRW�EH�GHHPHG�WR�EH�DQ�XQGHUZULWWHQ�RIIHULQJ�DQG�VKDOO�QRW�LQYROYH�DQ\�XQGHUZULWLQJ�VHUYLFHV�
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³'LVFRXQW 3ULFH´ PHDQV WKH ORZHVW SULFH SHU VKDUH RI WKH 6WDQGDUG 3UHIHUUHG 6WRFN VROG LQ WKH (TXLW\
)LQDQFLQJ�PXOWLSOLHG�E\�WKH�'LVFRXQW�5DWH�

³'LVVROXWLRQ (YHQW´ PHDQV �L� D YROXQWDU\ WHUPLQDWLRQ RI RSHUDWLRQV� �LL� D JHQHUDO DVVLJQPHQW IRU WKH EHQHILW
RI WKH &RPSDQ\¶V FUHGLWRUV RU �LLL� DQ\ RWKHU OLTXLGDWLRQ� GLVVROXWLRQ RU ZLQGLQJ XS RI WKH &RPSDQ\ �H[FOXGLQJ D /LTXLGLW\
(YHQW���ZKHWKHU�YROXQWDU\�RU�LQYROXQWDU\�

³'LYLGHQG $PRXQW´ PHDQV� ZLWK UHVSHFW WR DQ\ GDWH RQ ZKLFK WKH &RPSDQ\ SD\V D GLYLGHQG RQ LWV
RXWVWDQGLQJ &RPPRQ 6WRFN� WKH DPRXQW RI VXFK GLYLGHQG WKDW LV SDLG SHU VKDUH RI &RPPRQ 6WRFN PXOWLSOLHG E\ �[� WKH
3XUFKDVH $PRXQW GLYLGHG E\ �\� WKH /LTXLGLW\ 3ULFH �WUHDWLQJ WKH GLYLGHQG GDWH DV D /LTXLGLW\ (YHQW VROHO\ IRU SXUSRVHV RI
FDOFXODWLQJ�VXFK�/LTXLGLW\�3ULFH��

³(TXLW\ )LQDQFLQJ´ PHDQV D ERQD ILGH WUDQVDFWLRQ RU VHULHV RI WUDQVDFWLRQV ZLWK WKH SULQFLSDO SXUSRVH RI
UDLVLQJ FDSLWDO� SXUVXDQW WR ZKLFK WKH &RPSDQ\ LVVXHV DQG VHOOV 3UHIHUUHG 6WRFN DW D IL[HG YDOXDWLRQ� LQFOXGLQJ EXW QRW
OLPLWHG�WR��D�SUH�PRQH\�RU�SRVW�PRQH\�YDOXDWLRQ�

³,QLWLDO 3XEOLF 2IIHULQJ´ PHDQV WKH FORVLQJ RI WKH &RPSDQ\¶V ILUVW ILUP FRPPLWPHQW XQGHUZULWWHQ LQLWLDO
SXEOLF�RIIHULQJ�RI�&RPPRQ�6WRFN�SXUVXDQW�WR�D�UHJLVWUDWLRQ�VWDWHPHQW�ILOHG�XQGHU�WKH�6HFXULWLHV�$FW�

³/LTXLGLW\�(YHQW´�PHDQV�D�&KDQJH�RI�&RQWURO��D�'LUHFW /LVWLQJ�RU�DQ�,QLWLDO�3XEOLF�2IIHULQJ�

³/LTXLGLW\ 3ULFH´ PHDQV WKH SULFH SHU VKDUH HTXDO WR WKH IDLU PDUNHW YDOXH RI WKH &RPPRQ 6WRFN DW WKH WLPH
RI WKH /LTXLGLW\ (YHQW� DV GHWHUPLQHG E\ UHIHUHQFH WR WKH SXUFKDVH SULFH SD\DEOH LQ FRQQHFWLRQ ZLWK VXFK /LTXLGLW\ (YHQW�
PXOWLSOLHG�E\�WKH�'LVFRXQW�5DWH�

³3URFHHGV´ PHDQV FDVK DQG RWKHU DVVHWV �LQFOXGLQJ ZLWKRXW OLPLWDWLRQ VWRFN FRQVLGHUDWLRQ� WKDW DUH SURFHHGV
IURP�WKH�/LTXLGLW\�(YHQW�RU�WKH�'LVVROXWLRQ�(YHQW��DV�DSSOLFDEOH��DQG�OHJDOO\�DYDLODEOH�IRU�GLVWULEXWLRQ�

³6DIH´ PHDQV DQ LQVWUXPHQW FRQWDLQLQJ D IXWXUH ULJKW WR VKDUHV RI &DSLWDO 6WRFN� VLPLODU LQ IRUP DQG FRQWHQW WR
WKLV LQVWUXPHQW� SXUFKDVHG E\ LQYHVWRUV IRU WKH SXUSRVH RI IXQGLQJ WKH &RPSDQ\¶V EXVLQHVV RSHUDWLRQV� 5HIHUHQFHV WR ³WKLV
6DIH´�PHDQ�WKLV�VSHFLILF�LQVWUXPHQW�

³6DIH 3UHIHUUHG 6WRFN´ PHDQV WKH VKDUHV RI WKH VHULHV RI 3UHIHUUHG 6WRFN LVVXHG WR WKH ,QYHVWRU LQ DQ (TXLW\
)LQDQFLQJ� KDYLQJ WKH LGHQWLFDO ULJKWV� SULYLOHJHV� SUHIHUHQFHV DQG UHVWULFWLRQV DV WKH VKDUHV RI 6WDQGDUG 3UHIHUUHG 6WRFN�
RWKHU WKDQ ZLWK UHVSHFW WR� �L� WKH SHU VKDUH OLTXLGDWLRQ SUHIHUHQFH DQG WKH LQLWLDO FRQYHUVLRQ SULFH IRU SXUSRVHV RI
SULFH�EDVHG DQWL�GLOXWLRQ SURWHFWLRQ� ZKLFK ZLOO HTXDO WKH 'LVFRXQW 3ULFH� DQG �LL� WKH EDVLV IRU DQ\ GLYLGHQG ULJKWV� ZKLFK
ZLOO�EH�EDVHG�RQ�WKH�'LVFRXQW�3ULFH�

³6WDQGDUG 3UHIHUUHG 6WRFN´ PHDQV WKH VKDUHV RI D VHULHV RI 3UHIHUUHG 6WRFN LVVXHG WR WKH LQYHVWRUV LQYHVWLQJ
QHZ�PRQH\�LQ�WKH�&RPSDQ\�LQ�FRQQHFWLRQ�ZLWK�WKH�LQLWLDO�FORVLQJ�RI�WKH�(TXLW\�)LQDQFLQJ�

�� &RPSDQ\�5HSUHVHQWDWLRQV

�D� 7KH &RPSDQ\ LV D FRUSRUDWLRQ GXO\ RUJDQL]HG� YDOLGO\ H[LVWLQJ DQG LQ JRRG VWDQGLQJ XQGHU WKH ODZV RI LWV
VWDWH RI LQFRUSRUDWLRQ� DQG KDV WKH SRZHU DQG DXWKRULW\ WR RZQ� OHDVH DQG RSHUDWH LWV SURSHUWLHV DQG FDUU\ RQ LWV EXVLQHVV DV
QRZ�FRQGXFWHG�

�E� 7KH H[HFXWLRQ� GHOLYHU\ DQG SHUIRUPDQFH E\ WKH &RPSDQ\ RI WKLV 6DIH LV ZLWKLQ WKH SRZHU RI WKH
&RPSDQ\ DQG KDV EHHQ GXO\ DXWKRUL]HG E\ DOO QHFHVVDU\ DFWLRQV RQ WKH SDUW RI WKH &RPSDQ\ �VXEMHFW WR VHFWLRQ ��G��� 7KLV
6DIH FRQVWLWXWHV D OHJDO� YDOLG DQG ELQGLQJ REOLJDWLRQ RI WKH &RPSDQ\� HQIRUFHDEOH DJDLQVW WKH &RPSDQ\ LQ DFFRUGDQFH
ZLWK LWV WHUPV� H[FHSW DV OLPLWHG E\ EDQNUXSWF\� LQVROYHQF\ RU RWKHU ODZV RI JHQHUDO DSSOLFDWLRQ UHODWLQJ WR RU DIIHFWLQJ WKH
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HQIRUFHPHQW RI FUHGLWRUV¶ ULJKWV JHQHUDOO\ DQG JHQHUDO SULQFLSOHV RI HTXLW\� 7R LWV NQRZOHGJH� WKH &RPSDQ\ LV QRW LQ
YLRODWLRQ RI �L� LWV FXUUHQW FHUWLILFDWH RI LQFRUSRUDWLRQ RU E\ODZV� �LL� DQ\ PDWHULDO VWDWXWH� UXOH RU UHJXODWLRQ DSSOLFDEOH WR
WKH &RPSDQ\ RU �LLL� DQ\ PDWHULDO GHEW RU FRQWUDFW WR ZKLFK WKH &RPSDQ\ LV D SDUW\ RU E\ ZKLFK LW LV ERXQG� ZKHUH� LQ HDFK
FDVH� VXFK YLRODWLRQ RU GHIDXOW� LQGLYLGXDOO\� RU WRJHWKHU ZLWK DOO VXFK YLRODWLRQV RU GHIDXOWV� FRXOG UHDVRQDEO\ EH H[SHFWHG
WR�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\�

�F� 7KH SHUIRUPDQFH DQG FRQVXPPDWLRQ RI WKH WUDQVDFWLRQV FRQWHPSODWHG E\ WKLV 6DIH GR QRW DQG ZLOO QRW�
�L��YLRODWH DQ\ PDWHULDO MXGJPHQW� VWDWXWH� UXOH RU UHJXODWLRQ DSSOLFDEOH WR WKH &RPSDQ\� �LL��UHVXOW LQ WKH DFFHOHUDWLRQ RI
DQ\ PDWHULDO GHEW RU FRQWUDFW WR ZKLFK WKH &RPSDQ\ LV D SDUW\ RU E\ ZKLFK LW LV ERXQG� RU �LLL��UHVXOW LQ WKH FUHDWLRQ RU
LPSRVLWLRQ RI DQ\ OLHQ RQ DQ\ SURSHUW\� DVVHW RU UHYHQXH RI WKH &RPSDQ\ RU WKH VXVSHQVLRQ� IRUIHLWXUH� RU QRQUHQHZDO RI
DQ\�PDWHULDO�SHUPLW��OLFHQVH�RU�DXWKRUL]DWLRQ�DSSOLFDEOH�WR�WKH�&RPSDQ\��LWV�EXVLQHVV�RU�RSHUDWLRQV�

�G� 1R FRQVHQWV RU DSSURYDOV DUH UHTXLUHG LQ FRQQHFWLRQ ZLWK WKH SHUIRUPDQFH RI WKLV 6DIH� RWKHU WKDQ� �L� WKH
&RPSDQ\¶V FRUSRUDWH DSSURYDOV� �LL� DQ\ TXDOLILFDWLRQV RU ILOLQJV XQGHU DSSOLFDEOH VHFXULWLHV ODZV� DQG �LLL� QHFHVVDU\
FRUSRUDWH�DSSURYDOV�IRU�WKH�DXWKRUL]DWLRQ�RI�&DSLWDO�6WRFN�LVVXDEOH�SXUVXDQW�WR�6HFWLRQ���

�H� 7R LWV NQRZOHGJH� WKH &RPSDQ\ RZQV RU SRVVHVVHV �RU FDQ REWDLQ RQ FRPPHUFLDOO\ UHDVRQDEOH WHUPV�
VXIILFLHQW OHJDO ULJKWV WR DOO SDWHQWV� WUDGHPDUNV� VHUYLFH PDUNV� WUDGH QDPHV� FRS\ULJKWV� WUDGH VHFUHWV� OLFHQVHV�
LQIRUPDWLRQ� SURFHVVHV DQG RWKHU LQWHOOHFWXDO SURSHUW\ ULJKWV QHFHVVDU\ IRU LWV EXVLQHVV DV QRZ FRQGXFWHG DQG DV FXUUHQWO\
SURSRVHG�WR�EH�FRQGXFWHG��ZLWKRXW�DQ\�FRQIOLFW�ZLWK��RU�LQIULQJHPHQW�RI�WKH�ULJKWV�RI��RWKHUV�

�� ,QYHVWRU�5HSUHVHQWDWLRQV

�D� 7KH ,QYHVWRU KDV IXOO OHJDO FDSDFLW\� SRZHU DQG DXWKRULW\ WR H[HFXWH DQG GHOLYHU WKLV 6DIH DQG WR SHUIRUP
LWV REOLJDWLRQV KHUHXQGHU� 7KLV 6DIH FRQVWLWXWHV YDOLG DQG ELQGLQJ REOLJDWLRQ RI WKH ,QYHVWRU� HQIRUFHDEOH LQ DFFRUGDQFH
ZLWK LWV WHUPV� H[FHSW DV OLPLWHG E\ EDQNUXSWF\� LQVROYHQF\ RU RWKHU ODZV RI JHQHUDO DSSOLFDWLRQ UHODWLQJ WR RU DIIHFWLQJ WKH
HQIRUFHPHQW�RI�FUHGLWRUV¶�ULJKWV�JHQHUDOO\�DQG�JHQHUDO�SULQFLSOHV�RI�HTXLW\�

�E� 7KH ,QYHVWRU LV DQ DFFUHGLWHG LQYHVWRU DV VXFK WHUP LV GHILQHG LQ 5XOH���� RI 5HJXODWLRQ�' XQGHU WKH
6HFXULWLHV $FW� DQG DFNQRZOHGJHV DQG DJUHHV WKDW LI QRW DQ DFFUHGLWHG LQYHVWRU DW WKH WLPH RI DQ (TXLW\ )LQDQFLQJ� WKH
&RPSDQ\ PD\ YRLG WKLV 6DIH DQG UHWXUQ WKH 3XUFKDVH $PRXQW� 7KH ,QYHVWRU KDV EHHQ DGYLVHG WKDW WKLV 6DIH DQG WKH
XQGHUO\LQJ VHFXULWLHV KDYH QRW EHHQ UHJLVWHUHG XQGHU WKH 6HFXULWLHV $FW� RU DQ\ VWDWH VHFXULWLHV ODZV DQG� WKHUHIRUH� FDQQRW
EH UHVROG XQOHVV WKH\ DUH UHJLVWHUHG XQGHU WKH 6HFXULWLHV $FW DQG DSSOLFDEOH VWDWH VHFXULWLHV ODZV RU XQOHVV DQ H[HPSWLRQ
IURP VXFK UHJLVWUDWLRQ UHTXLUHPHQWV LV DYDLODEOH� 7KH ,QYHVWRU LV SXUFKDVLQJ WKLV 6DIH DQG WKH VHFXULWLHV WR EH DFTXLUHG E\
WKH ,QYHVWRU KHUHXQGHU IRU LWV RZQ DFFRXQW IRU LQYHVWPHQW� QRW DV D QRPLQHH RU DJHQW� DQG QRW ZLWK D YLHZ WR� RU IRU UHVDOH
LQ FRQQHFWLRQ ZLWK� WKH GLVWULEXWLRQ WKHUHRI� DQG WKH ,QYHVWRU KDV QR SUHVHQW LQWHQWLRQ RI VHOOLQJ� JUDQWLQJ DQ\ SDUWLFLSDWLRQ
LQ� RU RWKHUZLVH GLVWULEXWLQJ WKH VDPH� 7KH ,QYHVWRU KDV VXFK NQRZOHGJH DQG H[SHULHQFH LQ ILQDQFLDO DQG EXVLQHVV PDWWHUV
WKDW WKH ,QYHVWRU LV FDSDEOH RI HYDOXDWLQJ WKH PHULWV DQG ULVNV RI VXFK LQYHVWPHQW� LV DEOH WR LQFXU D FRPSOHWH ORVV RI VXFK
LQYHVWPHQW ZLWKRXW LPSDLULQJ WKH ,QYHVWRU¶V ILQDQFLDO FRQGLWLRQ DQG LV DEOH WR EHDU WKH HFRQRPLF ULVN RI VXFK LQYHVWPHQW
IRU�DQ�LQGHILQLWH�SHULRG�RI�WLPH�

�� 0LVFHOODQHRXV

�D� $Q\ SURYLVLRQ RI WKLV 6DIH PD\ EH DPHQGHG� ZDLYHG RU PRGLILHG E\ ZULWWHQ FRQVHQW RI WKH &RPSDQ\ DQG
HLWKHU �L� WKH ,QYHVWRU RU �LL� WKH PDMRULW\�LQ�LQWHUHVW RI DOO WKHQ�RXWVWDQGLQJ 6DIHV ZLWK WKH VDPH ³3RVW�0RQH\ 9DOXDWLRQ
&DS´ DQG ³'LVFRXQW 5DWH´ DV WKLV 6DIH �DQG 6DIHV ODFNLQJ RQH RU ERWK RI VXFK WHUPV ZLOO EH FRQVLGHUHG WR EH WKH VDPH ZLWK
UHVSHFW WR VXFK WHUP�V��� SURYLGHG WKDW ZLWK UHVSHFW WR FODXVH �LL�� �$� WKH 3XUFKDVH $PRXQW PD\ QRW EH DPHQGHG� ZDLYHG
RU PRGLILHG LQ WKLV PDQQHU� �%� WKH FRQVHQW RI WKH ,QYHVWRU DQG HDFK KROGHU RI VXFK 6DIHV PXVW EH VROLFLWHG �HYHQ LI QRW
REWDLQHG�� DQG �&� VXFK DPHQGPHQW� ZDLYHU RU PRGLILFDWLRQ WUHDWV DOO VXFK KROGHUV LQ WKH VDPH PDQQHU�
³0DMRULW\�LQ�LQWHUHVW´ UHIHUV WR WKH KROGHUV RI WKH DSSOLFDEOH JURXS RI 6DIHV ZKRVH 6DIHV KDYH D WRWDO 3XUFKDVH $PRXQW
JUHDWHU�WKDQ�����RI�WKH�WRWDO�3XUFKDVH�$PRXQW�RI�DOO�RI�VXFK�DSSOLFDEOH�JURXS�RI�6DIHV�
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�E� $Q\ QRWLFH UHTXLUHG RU SHUPLWWHG E\ WKLV 6DIH ZLOO EH GHHPHG VXIILFLHQW ZKHQ GHOLYHUHG SHUVRQDOO\ RU E\
RYHUQLJKW FRXULHU RU VHQW E\ HPDLO WR WKH UHOHYDQW DGGUHVV OLVWHG RQ WKH VLJQDWXUH SDJH� RU �� KRXUV DIWHU EHLQJ GHSRVLWHG LQ
WKH 8�6� PDLO DV FHUWLILHG RU UHJLVWHUHG PDLO ZLWK SRVWDJH SUHSDLG� DGGUHVVHG WR WKH SDUW\ WR EH QRWLILHG DW VXFK SDUW\¶V
DGGUHVV�OLVWHG�RQ�WKH�VLJQDWXUH�SDJH��DV�VXEVHTXHQWO\�PRGLILHG�E\�ZULWWHQ�QRWLFH�

�F� 7KH ,QYHVWRU LV QRW HQWLWOHG� DV D KROGHU RI WKLV 6DIH� WR YRWH RU EH GHHPHG D KROGHU RI &DSLWDO 6WRFN IRU
DQ\ SXUSRVH RWKHU WKDQ WD[ SXUSRVHV� QRU ZLOO DQ\WKLQJ LQ WKLV 6DIH EH FRQVWUXHG WR FRQIHU RQ WKH ,QYHVWRU� DV VXFK� DQ\
ULJKWV RI D &RPSDQ\ VWRFNKROGHU RU ULJKWV WR YRWH IRU WKH HOHFWLRQ RI GLUHFWRUV RU RQ DQ\ PDWWHU VXEPLWWHG WR &RPSDQ\
VWRFNKROGHUV� RU WR JLYH RU ZLWKKROG FRQVHQW WR DQ\ FRUSRUDWH DFWLRQ RU WR UHFHLYH QRWLFH RI PHHWLQJV� XQWLO VKDUHV KDYH
EHHQ LVVXHG RQ WKH WHUPV GHVFULEHG LQ 6HFWLRQ �� +RZHYHU� LI WKH &RPSDQ\ SD\V D GLYLGHQG RQ RXWVWDQGLQJ VKDUHV RI
&RPPRQ 6WRFN �WKDW LV QRW SD\DEOH LQ VKDUHV RI &RPPRQ 6WRFN� ZKLOH WKLV 6DIH LV RXWVWDQGLQJ� WKH &RPSDQ\ ZLOO SD\ WKH
'LYLGHQG�$PRXQW�WR�WKH�,QYHVWRU�DW�WKH�VDPH�WLPH�

�G� 1HLWKHU WKLV 6DIH QRU WKH ULJKWV LQ WKLV 6DIH DUH WUDQVIHUDEOH RU DVVLJQDEOH� E\ RSHUDWLRQ RI ODZ RU
RWKHUZLVH� E\ HLWKHU SDUW\ ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI WKH RWKHU� SURYLGHG� KRZHYHU� WKDW WKLV 6DIH DQG�RU LWV ULJKWV
PD\ EH DVVLJQHG ZLWKRXW WKH &RPSDQ\¶V FRQVHQW E\ WKH ,QYHVWRU �L� WR WKH ,QYHVWRU¶V HVWDWH� KHLUV� H[HFXWRUV�
DGPLQLVWUDWRUV� JXDUGLDQV DQG�RU VXFFHVVRUV�LQ WKH HYHQW RI ,QYHVWRU¶V GHDWK RU GLVDELOLW\� RU �LL� WR DQ\ RWKHU HQWLW\ ZKR
GLUHFWO\ RU LQGLUHFWO\� FRQWUROV� LV FRQWUROOHG E\ RU LV XQGHU FRPPRQ FRQWURO ZLWK WKH ,QYHVWRU� LQFOXGLQJ� ZLWKRXW
OLPLWDWLRQ� DQ\ JHQHUDO SDUWQHU� PDQDJLQJ PHPEHU� RIILFHU RU GLUHFWRU RI WKH ,QYHVWRU� RU DQ\ YHQWXUH FDSLWDO IXQG QRZ RU
KHUHDIWHU H[LVWLQJ ZKLFK LV FRQWUROOHG E\ RQH RU PRUH JHQHUDO SDUWQHUV RU PDQDJLQJ PHPEHUV RI� RU VKDUHV WKH VDPH
PDQDJHPHQW FRPSDQ\ ZLWK� WKH ,QYHVWRU� DQG SURYLGHG� IXUWKHU� WKDW WKH &RPSDQ\ PD\ DVVLJQ WKLV 6DIH LQ ZKROH� ZLWKRXW
WKH�FRQVHQW�RI�WKH�,QYHVWRU��LQ�FRQQHFWLRQ�ZLWK�D�UHLQFRUSRUDWLRQ�WR�FKDQJH�WKH�&RPSDQ\¶V�GRPLFLOH�

�H� ,Q WKH HYHQW DQ\ RQH RU PRUH RI WKH SURYLVLRQV RI WKLV 6DIH LV IRU DQ\ UHDVRQ KHOG WR EH LQYDOLG� LOOHJDO RU
XQHQIRUFHDEOH� LQ ZKROH RU LQ SDUW RU LQ DQ\ UHVSHFW� RU LQ WKH HYHQW WKDW DQ\ RQH RU PRUH RI WKH SURYLVLRQV RI WKLV 6DIH
RSHUDWH RU ZRXOG SURVSHFWLYHO\ RSHUDWH WR LQYDOLGDWH WKLV 6DIH� WKHQ DQG LQ DQ\ VXFK HYHQW� VXFK SURYLVLRQ�V� RQO\ ZLOO EH
GHHPHG QXOO DQG YRLG DQG ZLOO QRW DIIHFW DQ\ RWKHU SURYLVLRQ RI WKLV 6DIH DQG WKH UHPDLQLQJ SURYLVLRQV RI WKLV 6DIH ZLOO
UHPDLQ�RSHUDWLYH�DQG�LQ�IXOO�IRUFH�DQG�HIIHFW�DQG�ZLOO�QRW�EH�DIIHFWHG��SUHMXGLFHG��RU�GLVWXUEHG�WKHUHE\�

�I� $OO ULJKWV DQG REOLJDWLRQV KHUHXQGHU ZLOO EH JRYHUQHG E\ WKH ODZV RI WKH 6WDWH RI >*RYHUQLQJ /DZ
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