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7+(�&203$1<

�� 1DPH�RI�,VVXHU� �%LGGHQ.QRZOHGJH��,QF���WKH ³&RPSDQ\´�RU�³,VVXHU´�

(/,*,%,/,7<

�� 䖵��&KHFN�WKLV�ER[�WR�FHUWLI\�WKDW�DOO�RI�WKH�IROORZLQJ�VWDWHPHQWV�DUH�WUXH�IRU�WKH�,VVXHU�

Ɣ 2UJDQL]HG�XQGHU��DQG�VXEMHFW�WR��WKH�ODZV�RI�D�6WDWH�RU�WHUULWRU\�RI�WKH�8QLWHG�6WDWHV�RU�WKH�'LVWULFW�RI�&ROXPELD�
Ɣ 1RW VXEMHFW WR WKH UHTXLUHPHQW WR ILOH UHSRUWV SXUVXDQW WR 6HFWLRQ �� RU 6HFWLRQ ���G� RI WKH 6HFXULWLHV ([FKDQJH $FW RI

�����
Ɣ 1RW�DQ�LQYHVWPHQW�FRPSDQ\�UHJLVWHUHG�RU�UHTXLUHG�WR�EH�UHJLVWHUHG�XQGHU�WKH�,QYHVWPHQW�&RPSDQ\�$FW�RI������
Ɣ 1RW LQHOLJLEOH WR UHO\ RQ WKLV H[HPSWLRQ XQGHU 6HFWLRQ ��D���� RI WKH 6HFXULWLHV $FW DV D UHVXOW RI D GLVTXDOLILFDWLRQ

VSHFLILHG LQ 5XOH ����D� RI 5HJXODWLRQ &URZGIXQGLQJ� �)RU PRUH LQIRUPDWLRQ DERXW WKHVH GLVTXDOLILFDWLRQV� VHH
4XHVWLRQ����RI�WKLV�4XHVWLRQ�DQG�$QVZHU�IRUPDW��

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

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

�� +DV WKH ,VVXHU RU DQ\ RI LWV SUHGHFHVVRUV SUHYLRXVO\ IDLOHG WR FRPSO\ ZLWK WKH RQJRLQJ UHSRUWLQJ UHTXLUHPHQWV RI
5XOH�����RI�5HJXODWLRQ�&URZGIXQGLQJ"��䖴�<HV��䖵�1R

',5(&7256�2)�7+(�&203$1<

�� 3URYLGH WKH IROORZLQJ LQIRUPDWLRQ DERXW HDFK GLUHFWRU �DQG DQ\ SHUVRQV RFFXS\LQJ D VLPLODU VWDWXV RU
SHUIRUPLQJ�D�VLPLODU�IXQFWLRQ��RI�WKH�,VVXHU�

1DPH� %LOO\�&DUVRQ
'DWHV�RI�%RDUG�6HUYLFH� -DQXDU\����������WR�SUHVHQW
3ULQFLSDO�2FFXSDWLRQ� &KLHI�([HFXWLYH�2IILFHU�RI�WKH�&RPSDQ\

(PSOR\HU� 7KH�&RPSDQ\
'DWHV�RI�6HUYLFH� -DQXDU\����������WR�SUHVHQW

(PSOR\HU¶V�SULQFLSDO�EXVLQHVV� 6WUHDPLQJ�HQWHUWDLQPHQW�DQG�HGXFDWLRQDO�PHGLD�

/LVW�DOO�SRVLWLRQV�DQG�RIILFHV�ZLWK�WKH�,VVXHU�KHOG�DQG�WKH�SHULRG�RI�WLPH�LQ�ZKLFK�WKH�GLUHFWRU�VHUYHG�LQ�WKH�SRVLWLRQ�RU�RIILFH�

3RVLWLRQ� 'LUHFWRU
'DWHV�RI�6HUYLFH� -DQXDU\����������WR�SUHVHQW

%XVLQHVV�([SHULHQFH��/LVW�WKH�HPSOR\HUV��WLWOHV�DQG�GDWHV�RI�SRVLWLRQV�KHOG�GXULQJ�SDVW�WKUHH�\HDUV�ZLWK�DQ�LQGLFDWLRQ�RI�MRE�UHVSRQVLELOLWLHV�

(PSOR\HU� �%LGGHQ.QRZOHGJH��,QF�
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(PSOR\HU¶V�SULQFLSDO�EXVLQHVV� 6WUHDPLQJ�HQWHUWDLQPHQW�DQG�HGXFDWLRQDO�PHGLD�
7LWOH� &(2

'DWHV�RI�6HUYLFH� -DQXDU\����������WR�SUHVHQW
5HVSRQVLELOLWLHV� 0DQDJHPHQW

2)),&(56�2)�7+(�&203$1<

�� 3URYLGH WKH IROORZLQJ LQIRUPDWLRQ DERXW HDFK RIILFHU �DQG DQ\ SHUVRQV RFFXS\LQJ D VLPLODU VWDWXV RU
SHUIRUPLQJ�D�VLPLODU�IXQFWLRQ��RI�WKH�,VVXHU�

1DPH� %LOO\�&DUVRQ
7LWOH� &KLHI�([HFXWLYH�2IILFHU

'DWHV�RI�6HUYLFH� -DQXDU\����������WR�SUHVHQW
5HVSRQVLELOLWLHV� ([HFXWH�ERDUG�GHFLVLRQV��2YHUVHH�DOO�RSHUDWLRQV

/LVW�DQ\�SULRU�SRVLWLRQV�DQG�RIILFHV�ZLWK�WKH�,VVXHU�DQG�WKH�SHULRG�RI�WLPH�LQ�ZKLFK�WKH�RIILFHU�VHUYHG�LQ�WKH�SRVLWLRQ�RU�RIILFH�

3RVLWLRQ� 1R�SULRU�SRVLWLRQV�ZLWK�LVVXHU

%XVLQHVV�([SHULHQFH��/LVW�DQ\�RWKHU�HPSOR\HUV��WLWOHV�DQG�GDWHV�RI�SRVLWLRQV�KHOG�GXULQJ�SDVW�WKUHH�\HDUV�ZLWK�DQ�LQGLFDWLRQ�RI�MRE�UHVSRQVLELOLWLHV�

(PSOR\HU� �%LGGHQ.QRZOHGJH��,QF�
(PSOR\HU¶V�SULQFLSDO�EXVLQHVV� 6WUHDPLQJ�HQWHUWDLQPHQW�DQG�HGXFDWLRQDO�PHGLD�

7LWOH� &(2
'DWHV�RI�6HUYLFH� -DQXDU\����������WR�SUHVHQW
5HVSRQVLELOLWLHV� 0DQDJHPHQW

35,1&,3$/�6(&85,7<�+2/'(56

�� 3URYLGH WKH QDPH DQG RZQHUVKLS OHYHO RI HDFK SHUVRQ� DV RI WKH PRVW UHFHQW SUDFWLFDEOH GDWH� ZKR LV WKH
EHQHILFLDO RZQHU RI �� SHUFHQW RU PRUH RI WKH ,VVXHU¶V RXWVWDQGLQJ YRWLQJ HTXLW\ VHFXULWLHV� FDOFXODWHG RQ WKH
EDVLV�RI�YRWLQJ�SRZHU�

1DPH�RI�+ROGHU 1R��DQG�&ODVV�RI
6HFXULWLHV�1RZ�+HOG

��9RWLQJ�3RZHU�3ULRU�WR�2IIHULQJ

%LOO\�&DUVRQ �����������&ODVV�$�6KDUHV ����
�
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%86,1(66�$1'�$17,&,3$7('�%86,1(66�3/$1

�� 'HVFULEH�LQ�GHWDLO�WKH�EXVLQHVV�RI�WKH�,VVXHU�DQG�WKH�DQWLFLSDWHG�EXVLQHVV�SODQ�RI�WKH�,VVXHU�

)RXQGHG LQ ����� WKH &RPSDQ\ LV WKH OHDGLQJ SURYLGHU RI RULJLQDO HGXFDWLRQDO DQG LQIRUPDWLRQDO FRQWHQW UHODWLQJ WR
DQFLHQW FLYLOL]DWLRQV� HVRWHULF ZLVGRP� PHWDSK\VLFV� TXDQWXP SK\VLFV� VSLULWXDOLW\� DQG LQVSLUDWLRQ� 7KH FRQWHQW LV
DYDLODEOH IRU VWUHDPLQJ WKURXJK $SSOH 79� $PD]RQ 9LGHR� 5RNX� *RRJOH 3OD\� DQG GLUHFWO\ IURP WKH &RPSDQ\¶V
ZHEVLWH�

7KH &RPSDQ\ KDV WKUHH PDLQ UHYHQXH VRXUFHV� VXEVFULSWLRQ IHHV �IRU WKH FRQWHQW�� PHUFKDQGLVH DQG ERRN VDOHV� DQG
ZRUNVKRSV�

7KH &RPSDQ\ FXUUHQWO\ KDV RYHU ������ SD\LQJ PRQWKO\ VXEVFULEHUV DQG LV DJJUHVVLYHO\ JURZLQJ� 7KH IXQGV UDLVHG
GXULQJ WKLV RIIHULQJ ZLOO EH SULPDULO\ XVHG IRU WDOHQW DFTXLVLWLRQ� H[SDQVLRQ RI WKH FXUUHQW UHFRUGLQJ IDFLOLWLHV� FRQWHQW
FUHDWLRQ��DQG�PDUNHWLQJ�
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127,&(� $ FURZGIXQGLQJ LQYHVWPHQW LQYROYHV ULVN� <RX VKRXOG QRW LQYHVW DQ\ IXQGV LQ WKLV RIIHULQJ XQOHVV
\RX FDQ DIIRUG WR ORVH \RXU HQWLUH LQYHVWPHQW� ,Q PDNLQJ DQ LQYHVWPHQW GHFLVLRQ� LQYHVWRUV PXVW UHO\ RQ WKHLU
RZQ H[DPLQDWLRQ RI WKH ,VVXHU DQG WKH WHUPV RI WKH RIIHULQJ� LQFOXGLQJ WKH PHULWV DQG ULVNV LQYROYHG� 7KLV
RIIHULQJ VWDWHPHQW FRQWDLQV IRUZDUG�ORRNLQJ VWDWHPHQWV UHJDUGLQJ IXWXUH HYHQWV DQG WKH IXWXUH ILQDQFLDO
SHUIRUPDQFH RI WKH &RPSDQ\ WKDW LQYROYH VLJQLILFDQW ULVNV DQG XQFHUWDLQWLHV� ,QYHVWRUV DUH FDXWLRQHG WKDW
VXFK VWDWHPHQWV DUH SUHGLFWLRQV DQG EHOLHIV RI WKH &RPSDQ\� DQG WKH &RPSDQ\
V DFWXDO UHVXOWV PD\ GLIIHU
PDWHULDOO\ IURP WKRVH GLVFXVVHG KHUHLQ� 7KH GLVFXVVLRQ EHORZ LQFOXGHV VRPH RI WKH PDWHULDO ULVN IDFWRUV WKDW
FRXOG FDXVH IXWXUH UHVXOWV WR GLIIHU IURP WKRVH GHVFULEHG RU LPSOLHG LQ WKH IRUZDUG�ORRNLQJ VWDWHPHQWV DQG
RWKHU LQIRUPDWLRQ DSSHDULQJ HOVHZKHUH LQ WKLV RIIHULQJ VWDWHPHQW� 7KH VHFXULWLHV GHVFULEHG KHUHLQ KDYH QRW
EHHQ UHFRPPHQGHG RU DSSURYHG E\ DQ\ IHGHUDO RU VWDWH VHFXULWLHV FRPPLVVLRQ RU UHJXODWRU\ DXWKRULW\�
)XUWKHUPRUH� WKHVH DXWKRULWLHV KDYH QRW SDVVHG XSRQ WKH DFFXUDF\ RU DGHTXDF\ RI WKLV GRFXPHQW� 7KH 8�6�
6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ �WKH ³6(&´� GRHV QRW SDVV XSRQ WKH PHULWV RI DQ\ VHFXULWLHV RIIHUHG RU
WKH WHUPV RI WKH RIIHULQJ� QRU GRHV LW SDVV XSRQ WKH DFFXUDF\ RU FRPSOHWHQHVV RI DQ\ RIIHULQJ GRFXPHQW RU
OLWHUDWXUH� 7KHVH VHFXULWLHV DUH RIIHUHG XQGHU DQ H[HPSWLRQ IURP UHJLVWUDWLRQ� KRZHYHU� WKH 6(& KDV QRW PDGH
DQ LQGHSHQGHQW GHWHUPLQDWLRQ WKDW WKHVH VHFXULWLHV DUH H[HPSW IURP UHJLVWUDWLRQ� 1RWKLQJ KHUHLQ FRQVWLWXWHV DQ
RIIHU��RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU��WR�VHOO�VHFXULWLHV�

�� 'LVFXVV�WKH�PDWHULDO�IDFWRUV�WKDW�PDNH�DQ�LQYHVWPHQW�LQ�WKH�,VVXHU�VSHFXODWLYH�RU�ULVN\�

7KH &RPSDQ\ LV VXEMHFW WR ULVNV WKDW WUDGLWLRQDO FRPSDQLHV DUH H[SRVHG WR� 7KH &RPSDQ\ LV VWLOO VXEMHFW WR DOO
WKH VDPH ULVNV WKDW DOO FRPSDQLHV LQ LWV EXVLQHVV� DQG DOO FRPSDQLHV LQ WKH HFRQRP\� DUH H[SRVHG WR� 7KHVH LQFOXGH
ULVNV UHODWLQJ WR HFRQRPLF GRZQWXUQV� SROLWLFDO DQG HFRQRPLF HYHQWV DQG WHFKQRORJLFDO GHYHORSPHQWV �VXFK DV
KDFNLQJ DQG WKH DELOLW\ WR SUHYHQW KDFNLQJ�� $GGLWLRQDOO\� HDUO\�VWDJH FRPSDQLHV DUH LQKHUHQWO\ PRUH ULVN\ WKDQ PRUH
GHYHORSHG FRPSDQLHV� <RX VKRXOG FRQVLGHU JHQHUDO ULVNV DV ZHOO DV VSHFLILF ULVNV ZKHQ GHFLGLQJ ZKHWKHU WR LQYHVW�
$Q\ RQH RU PRUH RI WKH IRUHJRLQJ RFFXUUHQFHV FRXOG KDYH D PDWHULDO DGYHUVH HIIHFW RQ RXU EXVLQHVV� ILQDQFLDO
FRQGLWLRQ�DQG�UHVXOWV�RI�RSHUDWLRQV��RU�FRXOG�FDXVH�RXU�EXVLQHVV�WR�IDLO�

:H GHSHQG RQ D VPDOO PDQDJHPHQW WHDP� :H GHSHQG RQ WKH VNLOO DQG H[SHULHQFH RI D IHZ NH\ HPSOR\HHV� (DFK
KDV D GLIIHUHQW VNLOO VHW� ,I RQH RU PRUH PHPEHUV RI RXU VHQLRU PDQDJHPHQW ZHUH XQDEOH RU XQZLOOLQJ WR FRQWLQXH LQ
WKHLU SUHVHQW SRVLWLRQV� RXU EXVLQHVV DQG RSHUDWLRQV FRXOG EH GLVUXSWHG DQG WKLV FRXOG SXW WKH RYHUDOO EXVLQHVV DW ULVN�
DQG�WKHUHIRUH�LQYHVWRUV�FRXOG�EH�DW�ULVN�RI�ORVLQJ�WKHLU�LQYHVWPHQWV��

:H DUH FRQWUROOHG E\ RXU VROH RIILFHU DQG GLUHFWRU� 2XU VROH RIILFHU DQG GLUHFWRU FXUUHQWO\ KROGV DOO RI RXU YRWLQJ
VWRFN� DQG DW WKH FRQFOXVLRQ RI WKLV RIIHULQJ ZLOO FRQWLQXH WR KROG DOO RI WKH &RPSDQ\¶V YRWLQJ VWRFN� ,QYHVWRUV LQ WKLV
RIIHULQJ�ZLOO�QRW�KDYH�WKH�DELOLW\�WR�FRQWURO�D�YRWH�E\�WKH�VWRFNKROGHUV�RU�WKH�ERDUG�RI�GLUHFWRUV�

7KH &RPSDQ\ PD\ QHHG WR UDLVH DGGLWLRQDO IXQGV LQ WKH IXWXUH� :H PLJKW QRW VHOO HQRXJK VHFXULWLHV LQ WKLV
RIIHULQJ WR PHHW RXU RSHUDWLQJ QHHGV DQG IXOILOO RXU SODQV� LQ ZKLFK FDVH ZH ZLOO FHDVH RSHUDWLQJ DQG \RX ZLOO ORVH
\RXU LQYHVWPHQW� (YHQ LI ZH UDLVH HYHU\WKLQJ DW RU DERYH RXU WDUJHWHG IXQGV� LW LV OLNHO\ WKDW ZH ZLOO QHHG WR UDLVH
DGGLWLRQDO IXQGV LQ WKH IXWXUH� 7KH DELOLW\ WR UDLVH IXQGV ZLOO DOZD\V EH D ULVN XQWLO ZH DFKLHYH VXVWDLQDEOH
SURILWDELOLW\� ZKLFK ZH FXUUHQWO\ FDQQRW SUHGLFW� (YHQ LI ZH GR VXFFHVVIXOO\ UDLVH PRUH IXQGV DIWHU WKLV RIIHULQJ� WKH
WHUPV RI WKDW RIIHULQJ FRXOG UHVXOW LQ D UHGXFWLRQ LQ WKH YDOXH RI \RXU LQYHVWPHQW LQ WKH &RPSDQ\� DV ODWHU�VWDJH
LQYHVWRUV�PD\�JHW�PRUH�IDYRUDEOH�WHUPV�
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RIIHULQJ�UHDFKHG�PLQLPXP�WDUJHW�DW�������VKDUH��DPHQGHG�WR�������VKDUH

,W LV GLIILFXOW IRU XV WR DFFXUDWHO\ SUHGLFW RXU HDUQLQJV SRWHQWLDO� %HFDXVH RI RXU VKRUW RSHUDWLQJ KLVWRU\� LW LV PRUH
GLIILFXOW WR DFFXUDWHO\ DVVHVV JURZWK UDWH DQG HDUQLQJV SRWHQWLDO� ,W LV SRVVLEOH WKDW RXU &RPSDQ\ ZLOO IDFH PDQ\
GLIILFXOWLHV�W\SLFDO�IRU�HDUO\�VWDJH�FRPSDQLHV�

:H FRXOG EHFRPH VXEMHFW WR UHJXODWLRQ� 2XU EXVLQHVV PRGHO LQYROYHV SURYLGLQJ VXEVFULEHUV ZLWK RQOLQH HGXFDWLRQDO
DQG HQWHUWDLQPHQW FRQWHQW� ,Q WKH IXWXUH� ZH PD\ EHFRPH VXEMHFW WR WDUJHWHG UHJXODWLRQ WKDW PD\ QHJDWLYHO\ DIIHFW RXU
EXVLQHVV�PRGHO�

3URMHFWLRQV DUH VSHFXODWLYH DQG DUH EDVHG XSRQ D QXPEHU RI DVVXPSWLRQV� $Q\ SURMHFWHG ILQDQFLDO UHVXOWV
SUHSDUHG E\ RU RQ EHKDOI RI WKH &RPSDQ\ KDYH QRW EHHQ LQGHSHQGHQWO\ UHYLHZHG� DQDO\]HG� RU RWKHUZLVH SDVVHG
XSRQ� 6XFK ³IRUZDUG�ORRNLQJ´ VWDWHPHQWV DUH EDVHG RQ YDULRXV DVVXPSWLRQV� ZKLFK DVVXPSWLRQV PD\ SURYH WR EH
LQFRUUHFW� 6XFK DVVXPSWLRQV LQFOXGH� EXW DUH QRW OLPLWHG WR �L� WKH IXWXUH VWDWXV RI ORFDO� UHJLRQDO DQG LQWHUQDWLRQDO
HFRQRPLHV� �LL� DQWLFLSDWHG GHPDQG IRU RXU SURGXFWV DQG�RU VHUYLFHV� �LLL� DQWLFLSDWHG FRVWV DVVRFLDWHG ZLWK WKH
GHYHORSPHQW� PDUNHWLQJ� VDOHV DQG GLVWULEXWLRQ RI RXU SURGXFWV DQG�RU VHUYLFHV� DQG �LY� DQWLFLSDWHG SURFXUHPHQW DQG
UHWHQWLRQ RI D FXVWRPHU EDVH� $FFRUGLQJO\� WKHUH FDQ EH QR DVVXUDQFH WKDW VXFK SURMHFWLRQV� DVVXPSWLRQV� DQG
VWDWHPHQWV ZLOO DFFXUDWHO\ SUHGLFW IXWXUH HYHQWV RU DFWXDO SHUIRUPDQFH� $Q\ SURMHFWLRQV RI FDVK IORZ VKRXOG EH
FRQVLGHUHG VSHFXODWLYH DQG DUH TXDOLILHG LQ WKHLU HQWLUHW\ E\ WKH DVVXPSWLRQV� LQIRUPDWLRQ DQG ULVNV GLVFORVHG LQ WKLV
RIIHULQJ VWDWHPHQW� ,QYHVWRUV DUH DGYLVHG WR FRQVXOW ZLWK WKHLU RZQ LQGHSHQGHQW WD[ DQG EXVLQHVV DGYLVRUV FRQFHUQLQJ
WKH YDOLGLW\ DQG UHDVRQDEOHQHVV RI WKH IDFWXDO� DFFRXQWLQJ DQG WD[ DVVXPSWLRQV� 1R UHSUHVHQWDWLRQV RU ZDUUDQWLHV
ZKDWVRHYHU DUH PDGH E\ WKH &RPSDQ\� LWV DIILOLDWHV RU DQ\ RWKHU SHUVRQ RU HQWLW\ DV WR WKH IXWXUH SURILWDELOLW\ RI WKH
&RPSDQ\ RU WKH UHVXOWV RI PDNLQJ DQ LQYHVWPHQW LQ WKH VHFXULWLHV� ,I RXU IXWXUH SURMHFWLRQV HQG XS EHLQJ VLJQLILFDQWO\
GLIIHUHQW WKDQ FXUUHQWO\ SURMHFWHG� RXU EXVLQHVV FRXOG EH JUHDWO\ LPSDFWHG� 2XU EXVLQHVV WKHUHIRUH PD\ QRW EH DEOH WR
VXVWDLQ LWVHOI ZLWKRXW WKH SURMHFWHG IXWXUH UHYHQXHV� 7KH EXVLQHVV FRXOG EH DW ULVN RI FORVLQJ� DQG LQYHVWRUV PD\
WKHUHIRUH�EH�DW�ULVN�RI�ORVLQJ�WKHLU�LQYHVWPHQWV�

:H PD\ QRW HIIHFWLYHO\ PDQDJH JURZWK� 7KH DQWLFLSDWHG JURZWK RI WKH &RPSDQ\¶V EXVLQHVV ZLOO UHVXOW LQ D
FRUUHVSRQGLQJ JURZWK LQ WKH GHPDQGV RQ WKH &RPSDQ\¶V PDQDJHPHQW DQG LWV RSHUDWLQJ LQIUDVWUXFWXUH DQG LQWHUQDO
FRQWUROV� :KLOH ZH DUH SODQQLQJ IRU PDQDJHG JURZWK� DQ\ IXWXUH JURZWK PD\ VWUDLQ UHVRXUFHV DQG RSHUDWLRQDO�
ILQDQFLDO� KXPDQ DQG PDQDJHPHQW LQIRUPDWLRQ V\VWHPV� ZKLFK PD\ QRW EH DGHTXDWH WR VXSSRUW WKH &RPSDQ\¶V
RSHUDWLRQV DQG ZLOO UHTXLUH WKH &RPSDQ\ WR GHYHORS IXUWKHU PDQDJHPHQW V\VWHPV DQG SURFHGXUHV� 7KHUH FDQ EH QR
JXDUDQWHH WKDW WKH &RPSDQ\ ZLOO EH DEOH WR GHYHORS VXFK V\VWHPV RU SURFHGXUHV HIIHFWLYHO\ RQ D WLPHO\ EDVLV� 7KH
IDLOXUH WR GR VR FRXOG KDYH D PDWHULDO DGYHUVH HIIHFW XSRQ WKH &RPSDQ\¶V EXVLQHVV� RSHUDWLQJ UHVXOWV DQG ILQDQFLDO
FRQGLWLRQ��,QYHVWRUV�FRXOG�WKHUHIRUH�EH�DW�ULVN�RI�ORVLQJ�WKHLU�LQYHVWPHQWV�LI�JURZWK�LV�QRW�PDQDJHG�HIIHFWLYHO\�

:H H[SHFW RXU H[SHQVHV WR JURZ DV WKH &RPSDQ\ JURZV� 2XU H[SHQVHV ZLOO LQFUHDVH DV ZH EXLOG LQIUDVWUXFWXUH WR
LPSOHPHQW RXU EXVLQHVV SODQ� )RU H[DPSOH� ZH PD\ KLUH DGGLWLRQDO HPSOR\HHV� H[SDQG RXU SURGXFW DQG�RU VHUYLFH
RIIHULQJV� DQG OHDVH PRUH VSDFH IRU RXU FRUSRUDWH RIILFHV� 7KLV SRVHV D ULVN WR WKH ILQDQFLDO IRUHFDVWV DQG FXUUHQW
ILQDQFLDO�PRGHO�RI�WKH�&RPSDQ\�

7KH &RPSDQ\ PD\ UHTXLUH DGGLWLRQDO ILQDQFLQJ WR VXSSRUW ZRUNLQJ FDSLWDO QHHGV� 7KH &RPSDQ\ PD\ QHHG WR
H[SORUH DGGLWLRQDO ILQDQFLQJ WUDQVDFWLRQV WKDW PDQDJHPHQW GHWHUPLQHV DUH LQ WKH EHVW LQWHUHVW RI WKH &RPSDQ\�
LQFOXGLQJ� ZLWKRXW OLPLWDWLRQ� FRPPHUFLDO GHEW WUDQVDFWLRQV� SULYDWH RIIHULQJV RI GHEW RU HTXLW\ VHFXULWLHV� D ULJKWV
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RIIHULQJ�UHDFKHG�PLQLPXP�WDUJHW�DW�������VKDUH��DPHQGHG�WR�������VKDUH

RIIHULQJ� DQG RWKHU VWUDWHJLF DOWHUQDWLYHV� 6XFK DGGLWLRQDO ILQDQFLQJ PD\ QRW EH DYDLODEOH WR WKH &RPSDQ\� RU� LI
DYDLODEOH� WKH &RPSDQ\ PD\ EH XQDEOH WR XQGHUWDNH VXFK DGGLWLRQDO ILQDQFLQJ RQ WHUPV WKDW DUH DGYDQWDJHRXV WR WKH
&RPSDQ\� ,I WKH &RPSDQ\ IDLOV WR UDLVH DGGLWLRQDO FDSLWDO LQ VXFK DQ RIIHULQJ� RU WKURXJK RWKHU IXQG UDLVLQJ HIIRUWV�
VXFK D IDLOXUH FRXOG KDYH D PDWHULDO DGYHUVH HIIHFW RQ WKH &RPSDQ\� DQG LQYHVWRUV LQ WKLV RIIHULQJ FRXOG EH DW JUHDWHU
ULVN RI ORVLQJ WKHLU LQYHVWPHQWV GXH WR WKH LQDELOLW\ RI WKH EXVLQHVV WR SURFHHG ZLWK HQRXJK ZRUNLQJ FDSLWDO WR
HIIHFWLYHO\�UXQ�WKH�&RPSDQ\�

,I WKH &RPSDQ\ LQFXUV FRPPHUFLDO GHEW� WKHUH PD\ EH ULVNV DVVRFLDWHG ZLWK VXFK ERUURZLQJ� ,I WKH &RPSDQ\
LQFXUV FRPPHUFLDO LQGHEWHGQHVV� D SRUWLRQ RI LWV FDVK IORZ ZLOO KDYH WR EH GHGLFDWHG WR WKH SD\PHQW RI SULQFLSDO DQG
LQWHUHVW RQ VXFK LQGHEWHGQHVV� 7\SLFDO ORDQ DJUHHPHQWV DOVR PLJKW FRQWDLQ UHVWULFWLYH FRYHQDQWV� ZKLFK PD\ LPSDLU
WKH &RPSDQ\¶V RSHUDWLQJ IOH[LELOLW\� 6XFK ORDQ DJUHHPHQWV ZRXOG DOVR SURYLGH IRU GHIDXOW XQGHU FHUWDLQ
FLUFXPVWDQFHV� VXFK DV IDLOXUH WR PHHW FHUWDLQ ILQDQFLDO FRYHQDQWV� $ GHIDXOW XQGHU D ORDQ DJUHHPHQW FRXOG UHVXOW LQ
WKH ORDQ EHFRPLQJ LPPHGLDWHO\ GXH DQG SD\DEOH DQG� LI XQSDLG� D MXGJPHQW LQ IDYRU RI VXFK OHQGHU ZKLFK ZRXOG EH
VHQLRU WR WKH ULJKWV RI VKDUHKROGHUV RI WKH &RPSDQ\� $ MXGJPHQW FUHGLWRU ZRXOG KDYH WKH ULJKW WR IRUHFORVH RQ DQ\ RI
WKH &RPSDQ\¶V DVVHWV UHVXOWLQJ LQ D PDWHULDO DGYHUVH HIIHFW RQ WKH &RPSDQ\¶V EXVLQHVV� RSHUDWLQJ UHVXOWV RU ILQDQFLDO
FRQGLWLRQ�

0DQDJHPHQW KDV EURDG GLVFUHWLRQ DV WR WKH XVH RI SURFHHGV� 7KH QHW SURFHHGV IURP WKLV RIIHULQJ ZLOO EH XVHG IRU
WKH SXUSRVHV GHVFULEHG XQGHU ³86( 2) 352&(('6�´ 7KH &RPSDQ\ UHVHUYHV WKH ULJKW WR XVH WKH IXQGV REWDLQHG
IURP WKLV RIIHULQJ DQG WKH 'HEW 2IIHULQJ IRU RWKHU VLPLODU SXUSRVHV QRW SUHVHQWO\ FRQWHPSODWHG� ZKLFK LW GHHPV WR EH
LQ WKH EHVW LQWHUHVWV RI WKH &RPSDQ\ LQ RUGHU WR DGGUHVV FKDQJHG FLUFXPVWDQFHV RU RSSRUWXQLWLHV� 7KLV SRVHV D ULVN WR
DQ LQYHVWRU VKRXOG WKH\ EH UHO\LQJ RQ FXUUHQW XVH RI SURFHHG IRUHFDVWV IRU WKH LQYHVWPHQW DV EXVLQHVV FRQGLWLRQV PD\
UHTXLUH�D�FKDQJH�RI�WKH�XVH�RI�WKHVH�IXQGV�

7KHUH PD\ EH XQDQWLFLSDWHG REVWDFOHV WR WKH H[HFXWLRQ RI WKH &RPSDQ\¶V EXVLQHVV SODQ� 7KH &RPSDQ\¶V
EXVLQHVV SODQV PD\ FKDQJH VLJQLILFDQWO\� 2XU EXVLQHVV SODQ LV FDSLWDO LQWHQVLYH� :H EHOLHYH WKDW RXU FKRVHQ DFWLYLWLHV
DQG VWUDWHJLHV DUH DFKLHYDEOH LQ OLJKW RI FXUUHQW HFRQRPLF DQG OHJDO FRQGLWLRQV ZLWK WKH VNLOOV� EDFNJURXQG� DQG
NQRZOHGJH RI RXU SULQFLSDOV DQG DGYLVRUV� 2XU PDQDJHPHQW UHVHUYHV WKH ULJKW WR PDNH VLJQLILFDQW PRGLILFDWLRQV WR LWV
VWDWHG VWUDWHJLHV GHSHQGLQJ RQ IXWXUH HYHQWV� ,QYHVWRUV PXVW EH SUHSDUHG IRU WKHVH SRWHQWLDO PRGLILFDWLRQV WR VWDWHG
VWUDWHJLHV�DQG�XQGHUVWDQG�WKH�LQKHUHQW�ULVN�WR�WKHLU�LQYHVWPHQW�WKDW�WKHVH�PRGLILFDWLRQV�FRXOG�SRVH�

7KH RIIHULQJ SULFH LV DUELWUDU\� 7KH SULFH RI WKH VHFXULWLHV RIIHUHG KDV EHHQ DUELWUDULO\ HVWDEOLVKHG E\ WKH &RPSDQ\�
ZLWKRXW FRQVLGHULQJ VXFK PDWWHUV DV WKH VWDWH RI WKH &RPSDQ\¶V EXVLQHVV GHYHORSPHQW DQG WKH JHQHUDO FRQGLWLRQ RI
WKH LQGXVWU\ LQ ZKLFK LW RSHUDWHV� 7KH SULFH RI WKH VHFXULWLHV EHDUV OLWWOH UHODWLRQVKLS WR WKH DVVHWV� QHW ZRUWK� RU DQ\
RWKHU�REMHFWLYH�FULWHULD�RI�YDOXH�DSSOLFDEOH�WR�WKH�&RPSDQ\�

$GGLWLRQDO XQIRUHVHHQ ULVNV� ,Q DGGLWLRQ WR WKH ULVNV GHVFULEHG LQ WKLV VHFWLRQ� ³5,6. )$&7256�´ DQG HOVHZKHUH LQ
WKLV RIIHULQJ VWDWHPHQW� RWKHU ULVNV QRW SUHVHQWO\ IRUHVHHDEOH FRXOG QHJDWLYHO\ LPSDFW RXU EXVLQHVV� FRXOG GLVUXSW RXU
RSHUDWLRQV DQG FRXOG FDXVH WKH &RPSDQ\ WR IDLO� 8OWLPDWHO\� HDFK LQYHVWRU EHDUV WKH ULVN RI D FRPSOHWH DQG WRWDO ORVV
RI�KLV�KHU�LWV�LQYHVWPHQW�

7KH�VHFXULWLHV�DUH�³UHVWULFWHG�VHFXULWLHV�´ 7KHUH DUH�UHVWULFWLRQV�RQ�KRZ�\RX�FDQ�UHVHOO�\RXU�VHFXULWLHV�IRU�WKH�QH[W
\HDU��0RUH�LPSRUWDQWO\��WKHUH�LV�QR�PDUNHW�IRU�WKHVH�VHFXULWLHV��DQG�WKHUH�PLJKW�QHYHU�EH�RQH��,W¶V�XQOLNHO\�WKDW�WKH
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&RPSDQ\�ZLOO�HYHU�JR�SXEOLF�RU�JHW�DFTXLUHG�E\�D�ELJJHU�FRPSDQ\��7KDW�PHDQV�WKH�PRQH\�\RX�SDLG�IRU�WKHVH
VHFXULWLHV�FRXOG�EH�WLHG�XS�IRU�D�ORQJ�WLPH�

0DQDJHPHQW KDV EURDG GLVFUHWLRQ DV WR WKH XVH RI SURFHHGV� 7KH QHW SURFHHGV IURP WKLV 6HFXULWLHV 2IIHULQJ ZLOO
EH XVHG IRU WKH SXUSRVHV GHVFULEHG XQGHU ³86( 2) 352&(('6�´ 7KH &RPSDQ\ UHVHUYHV WKH ULJKW WR XVH WKH IXQGV
REWDLQHG IURP WKLV 2IIHULQJ IRU RWKHU VLPLODU SXUSRVHV QRW SUHVHQWO\ FRQWHPSODWHG� ZKLFK LW GHHPV WR EH LQ WKH EHVW
LQWHUHVWV RI WKH &RPSDQ\ LQ RUGHU WR DGGUHVV FKDQJHG FLUFXPVWDQFHV RU RSSRUWXQLWLHV� 7KLV SRVHV D ULVN WR DQ LQYHVWRU
VKRXOG WKH\ EH UHO\LQJ RQ FXUUHQW XVH RI SURFHHGV IRUHFDVWV IRU WKH LQYHVWPHQW DV EXVLQHVV FRQGLWLRQV PD\ UHTXLUH D
FKDQJH�RI�WKH�XVH�RI�WKHVH�IXQGV�

3XEOLF KHDOWK HSLGHPLFV RU RXWEUHDNV FRXOG DGYHUVHO\ LPSDFW RXU EXVLQHVV� ,Q 'HFHPEHU ����� D QRYHO VWUDLQ RI
FRURQDYLUXV �&29,'���� HPHUJHG LQ :XKDQ� +XEHL 3URYLQFH� &KLQD� :KLOH LQLWLDOO\ WKH RXWEUHDN ZDV ODUJHO\
FRQFHQWUDWHG LQ &KLQD DQG FDXVHG VLJQLILFDQW GLVUXSWLRQV WR LWV HFRQRP\� LW KDV QRZ VSUHDG WR VHYHUDO RWKHU FRXQWULHV
DQG LQIHFWLRQV KDYH EHHQ UHSRUWHG JOREDOO\� 7KH H[WHQW WR ZKLFK WKH FRURQDYLUXV LPSDFWV RXU RSHUDWLRQV ZLOO GHSHQG
RQ IXWXUH GHYHORSPHQWV� ZKLFK DUH KLJKO\ XQFHUWDLQ DQG FDQQRW EH SUHGLFWHG ZLWK FRQILGHQFH� LQFOXGLQJ WKH GXUDWLRQ
RI WKH RXWEUHDN� QHZ LQIRUPDWLRQ ZKLFK PD\ HPHUJH FRQFHUQLQJ WKH VHYHULW\ RI WKH FRURQDYLUXV DQG WKH DFWLRQV WR
FRQWDLQ WKH FRURQDYLUXV RU WUHDW LWV LPSDFW� DPRQJ RWKHUV� ,Q SDUWLFXODU� WKH FRQWLQXHG VSUHDG RI WKH FRURQDYLUXV
JOREDOO\ FRXOG DGYHUVHO\ LPSDFW RXU RSHUDWLRQV� DQG FRXOG KDYH DQ DGYHUVH LPSDFW RQ RXU EXVLQHVV DQG RXU ILQDQFLDO
UHVXOWV�

,I�ZH�PDNH�PLVWDNHV�RU�KDYH�XQIRUHVHHQ�WKLQJV�KDSSHQ�WR�XV��RXU�VXSSOLHUV�RU�WKH�ZRUOG��ZH�FDQ�PDNH�OLWWOH�RU�QR
SURILW�DQG�FDQ�EH�GULYHQ�RXW�RI�EXVLQHVV�

7+(�%27720�/,1(�

,QYHVWPHQW�LQ�WKH�VHFXULWLHV�RI�VPDOOHU�FRPSDQLHV�FDQ�LQYROYH�JUHDWHU�ULVN�WKDQ�LV�JHQHUDOO\�DVVRFLDWHG�ZLWK
LQYHVWPHQW�LQ�ODUJHU��PRUH�HVWDEOLVKHG�FRPSDQLHV��$OO�LQYHVWPHQWV�FDQ�UHVXOW�LQ�VLJQLILFDQW�RU�WRWDO�ORVV�RI�\RXU
ORDQ�DQG�RU�LQYHVWPHQW���,I�ZH�GR�ZHOO��WKH�VWRFN�VKRXOG�GR�ZHOO�DOVR��\HW�OLIH�RIIHUV�QR�JXDUDQWHHV�DQG�QHLWKHU
FDQ�ZH��,I�ZH�PDNH�PLVWDNHV�RU�KDYH�XQIRUHVHHQ�WKLQJV�KDSSHQ�WR�XV��RXU�VXSSOLHUV�RU�WKH�ZRUOG��ZH�FDQ�PDNH
OLWWOH�RU�QR�SURILW�DQG�FDQ�EH�GULYHQ�RXW�RI�EXVLQHVV��:H�FDQQRW�JXDUDQWHH�VXFFHVV��UHWXUQ�RQ�LQYHVWPHQW��RU

UHSD\PHQW�RI�ORDQV�

3OHDVH�RQO\�LQYHVW�ZKDW�\RX�FDQ�DIIRUG�WR�ORVH�
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7+(�2))(5,1*

�� :KDW�LV�WKH�SXUSRVH�RI�WKLV�RIIHULQJ"

)RU JHQHUDO FRUSRUDWH SXUSRVHV� LQFOXGLQJ EXW QRW OLPLWHG WR QHZ WDOHQW KLUHV� FRQWHQW FUHDWLRQ� PDUNHWLQJ�
DQG�H[SDQVLRQ�RI�H[LVWLQJ�UHFRUGLQJ�IDFLOLWLHV�

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

,I�7DUJHW
2IIHULQJ

$PRXQW�6ROG

,I�0D[LPXP
2IIHULQJ

$PRXQW�6ROG

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

/HVV��2IIHULQJ�([SHQVHV ������� �����������

1HW�3URFHHGV ��������� �������������

8VH�RI�1HW�3URFHHGV

(TXLSPHQW ������� ����������

5HVHDUFK�DQG�'HYHORSPHQW ������� ����������

6DOHV�DQG�0DUNHWLQJ ��������� �������������

(YHQWV�	�7UDYHO ������� ����������

3D\UROO ��������� �����������

,QYHQWRU\ ��������� �������������

*HQHUDO�2SHUDWLQJ�&DSLWDO ��������� �������������

7RWDO�8VH�RI�1HW�3URFHHGV ��������� �������������

��� +RZ�ZLOO�WKH�,VVXHU�FRPSOHWH�WKH�WUDQVDFWLRQ�DQG�GHOLYHU�VHFXULWLHV�WR�WKH�LQYHVWRUV"

7KH &RPSDQ\ KDV VHW D PLQLPXP WDUJHW RIIHULQJ ILJXUH �WKH ³0LQLPXP 7DUJHW 2IIHULQJ $PRXQW´� IRU WKLV
RIIHULQJ RI �������� $IWHU WKH 0LQLPXP 7DUJHW 2IIHULQJ $PRXQW KDV EHHQ UHDFKHG� DQG WKH &RPSDQ\
GHFLGHV WR FORVH WKH RIIHULQJ� WKH &RPSDQ\ ZLOO HQJDJH D 6WRFN 7UDQVIHU $JHQW WR WUDQVIHU WKH 6HFXULWLHV WR
WKH�QHZO\�DFTXLUHG�VHFXULW\�KROGHUV�

��� +RZ�FDQ�DQ�LQYHVWRU�FDQFHO�DQ�LQYHVWPHQW�FRPPLWPHQW"

127(� ,QYHVWRUV PD\ FDQFHO DQ LQYHVWPHQW FRPPLWPHQW XQWLO �� KRXUV SULRU WR WKH GHDGOLQH LGHQWLILHG LQ
WKHVH�RIIHULQJ�PDWHULDOV�

7KH�LQWHUPHGLDU\�ZLOO�QRWLI\�LQYHVWRUV�ZKHQ�WKH�WDUJHW�RIIHULQJ�DPRXQW�KDV�EHHQ�PHW�

,I WKH ,VVXHU UHDFKHV WKH PD[LPXP WDUJHW RIIHULQJ DPRXQW �WKH ³0D[LPXP 7DUJHW 2IIHULQJ
$PRXQW´� SULRU WR WKH GHDGOLQH LGHQWLILHG LQ WKH RIIHULQJ PDWHULDOV� LW PD\ FORVH WKH RIIHULQJ HDUO\ LI
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LW SURYLGHV QRWLFH DERXW WKH QHZ RIIHULQJ GHDGOLQH DW OHDVW ILYH EXVLQHVV GD\V SULRU WR VXFK QHZ
RIIHULQJ GHDGOLQH �DEVHQW D PDWHULDO FKDQJH WKDW ZRXOG UHTXLUH DQ H[WHQVLRQ RI WKH RIIHULQJ DQG
UHFRQILUPDWLRQ�RI�WKH�LQYHVWPHQW�FRPPLWPHQW��

,I DQ LQYHVWRU GRHV QRW FDQFHO DQ LQYHVWPHQW FRPPLWPHQW EHIRUH WKH ���KRXU SHULRG SULRU WR WKH
RIIHULQJ GHDGOLQH� WKH IXQGV ZLOO EH UHOHDVHG WR WKH ,VVXHU XSRQ FORVLQJ RI WKH RIIHULQJ DQG WKH LQYHVWRU
ZLOO�UHFHLYH�VHFXULWLHV�LQ�H[FKDQJH�IRU�KLV�RU�KHU�LQYHVWPHQW�

,I DQ LQYHVWRU GRHV QRW UHFRQILUP KLV RU KHU LQYHVWPHQW FRPPLWPHQW DIWHU D PDWHULDO FKDQJH LV PDGH
WR WKH RIIHULQJ� WKH LQYHVWRU¶V LQYHVWPHQW FRPPLWPHQW ZLOO EH FDQFHOOHG DQG WKH FRPPLWWHG IXQGV ZLOO
EH�UHWXUQHG�

2:1(56+,3�$1'�&$3,7$/�6758&785(

7KH�2IIHULQJ

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

&ODVV�%�FRPPRQ�VWRFN�ZLWK�QR�YRWLQJ�ULJKWV�

��� 'R�WKH�VHFXULWLHV�RIIHUHG�KDYH�YRWLQJ�ULJKWV"�䖴�<HV��䖵�1R

��� $UH�WKHUH�DQ\�OLPLWDWLRQV�RQ�DQ\�YRWLQJ�RU�RWKHU�ULJKWV�LGHQWLILHG�DERYH"��䖴�<HV�䖵�1R�([SODLQ�

��� +RZ�PD\�WKH�WHUPV�RI�WKH�VHFXULWLHV�EHLQJ�RIIHUHG�EH�PRGLILHG"

5HVWULFWLRQV�RQ�7UDQVIHU�RI�WKH�6HFXULWLHV�%HLQJ�2IIHUHG

7KH VHFXULWLHV EHLQJ RIIHUHG PD\ QRW EH WUDQVIHUUHG E\ DQ\ SXUFKDVHU RI VXFK VHFXULWLHV GXULQJ WKH RQH�\HDU SHULRG
EHJLQQLQJ�ZKHQ�WKH�VHFXULWLHV�ZHUH�LVVXHG��XQOHVV�VXFK�VHFXULWLHV�DUH�WUDQVIHUUHG�

��� WR�WKH�,VVXHU�
��� WR�DQ�DFFUHGLWHG�LQYHVWRU�
��� DV�SDUW�RI�DQ�RIIHULQJ�UHJLVWHUHG�ZLWK�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��RU
��� WR D PHPEHU RI WKH IDPLO\ RI WKH SXUFKDVHU RU WKH HTXLYDOHQW� WR D WUXVW FRQWUROOHG E\ WKH SXUFKDVHU�

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

127(� 7KH WHUP ³DFFUHGLWHG LQYHVWRU´ PHDQV DQ\ SHUVRQ ZKR FRPHV ZLWKLQ DQ\ RI WKH FDWHJRULHV VHW IRUWK LQ
5XOH ����D� RI 5HJXODWLRQ '� RU ZKR WKH VHOOHU UHDVRQDEO\ EHOLHYHV FRPHV ZLWKLQ DQ\ RI VXFK
FDWHJRULHV��DW�WKH�WLPH�RI�WKH�VDOH�RI�WKH�VHFXULWLHV�WR�WKDW�SHUVRQ�

7KH WHUP ³PHPEHU RI WKH IDPLO\ RI WKH SXUFKDVHU RU WKH HTXLYDOHQW´ LQFOXGHV D FKLOG� VWHSFKLOG�
JUDQGFKLOG� SDUHQW� VWHSSDUHQW� JUDQGSDUHQW� VSRXVH RU VSRXVDO HTXLYDOHQW� VLEOLQJ� PRWKHU�LQ�ODZ�
IDWKHU�LQ�ODZ� VRQ�LQ�ODZ� GDXJKWHU�LQ�ODZ� EURWKHU�LQ�ODZ� RU VLVWHU�LQ�ODZ RI WKH SXUFKDVHU� DQG
LQFOXGHV DGRSWLYH UHODWLRQVKLSV� 7KH WHUP ³VSRXVDO HTXLYDOHQW´ PHDQV D FRKDELWDQW RFFXS\LQJ D
UHODWLRQVKLS�JHQHUDOO\�HTXLYDOHQW�WR�WKDW�RI�D�VSRXVH�
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'HVFULSWLRQ�RI�,VVXHU¶V�6HFXULWLHV

��� :KDW RWKHU VHFXULWLHV RU FODVVHV RI VHFXULWLHV RI WKH ,VVXHU DUH RXWVWDQGLQJ" 'HVFULEH WKH PDWHULDO WHUPV RI
DQ\�RWKHU�RXWVWDQGLQJ�VHFXULWLHV�RU�FODVVHV�RI�VHFXULWLHV�RI�WKH�,VVXHU�

&ODVV�RI�6HFXULW\

6HFXULWLHV��RU
$PRXQW�
$XWKRUL]HG

6HFXULWLHV��RU
$PRXQW�
2XWVWDQGLQJ 9RWLQJ�5LJKWV 2WKHU�5LJKWV

&RPPRQ�6WRFN�

&ODVV�$��)RXQGHU
V�6KDUHV� ���������� ���������� <HV 䖵 1R <HV 1R 䖵

&ODVV�% ����������� ������ <HV 1R 䖵 <HV 1R 䖵

��� +RZ PD\ WKH ULJKWV RI WKH VHFXULWLHV EHLQJ RIIHUHG EH PDWHULDOO\ OLPLWHG� GLOXWHG� RU TXDOLILHG E\ WKH ULJKWV
RI�DQ\�RWKHU�FODVV�RI�VHFXULW\�LGHQWLILHG�DERYH"

1RQH

��� $UH WKHUH DQ\ GLIIHUHQFHV QRW UHIOHFWHG DERYH EHWZHHQ WKH VHFXULWLHV EHLQJ RIIHUHG DQG HDFK RWKHU FODVV RI
VHFXULW\�RI�WKH�,VVXHU"�䖴�<HV��䖵�1R

��� +RZ FRXOG WKH H[HUFLVH RI ULJKWV KHOG E\ WKH SULQFLSDO VKDUHKROGHUV LGHQWLILHG LQ 4XHVWLRQ � DERYH DIIHFW WKH
SXUFKDVHUV�RI�WKH�VHFXULWLHV�EHLQJ�RIIHUHG"

1RQH

��� +RZ DUH WKH VHFXULWLHV EHLQJ RIIHUHG EHLQJ YDOXHG" ,QFOXGH H[DPSOHV RI PHWKRGV IRU KRZ VXFK VHFXULWLHV
PD\�EH�YDOXHG�E\�WKH�,VVXHU�LQ�WKH�IXWXUH��LQFOXGLQJ�GXULQJ�VXEVHTXHQW�FRUSRUDWH�DFWLRQV�

7KH FRPSDQ\ KDV UHFHLYHG YDOXDWLRQ UHSRUWV IRU PXFK KLJKHU ILJXUHV� DQG KDV HOHFWHG WR JR ZLWK D PRUH
FRQVHUYDWLYH�YDOXDWLRQ�RI�������������SUH�PRQH\�

��� :KDW�DUH�WKH�ULVNV�WR�SXUFKDVHUV�RI�WKH�VHFXULWLHV�UHODWLQJ�WR�PLQRULW\�RZQHUVKLS�LQ�WKH�,VVXHU"

7KH ULJKW WR GHPDQG FXUUHQW GLVWULEXWLRQV IURP DQ RSHUDWLQJ EXVLQHVV LV OLPLWHG� $ PDMRULW\ RZQHU� LI
VKH LV FRPPLWWHG WR DYRLGLQJ DQ\ GLVWULEXWLRQV WR D PLQRULW\ RZQHU� FDQ XVXDOO\ DYRLG PDNLQJ DQ\
GLVWULEXWLRQV RI SURILWV� %\ HVWDEOLVKLQJ JHQHURXV UHVHUYHV IRU IXWXUH H[SHQVHV� SD\LQJ D VDODU\ WR KHUVHOI RU
KHU UHODWLYHV DW WKH KLJK UDQJH RI ZKDW LV UHDVRQDEOH� SUH�SD\LQJ H[SHQVHV� LQYHVWLQJ LQ QHZ EXVLQHVV RU QHZ
HTXLSPHQW� OHDVLQJ H[SHQVLYH FDUV� HWF�� D PDMRULW\ RZQHU FDQ VSHQG HQRXJK WKDW WKHUH DUH UDUHO\ DQ\ SURILWV
WR EH GLVWULEXWHG� 6R ORQJ DV WKH H[SHQVHV DUH QRW JURVVO\ XQUHDVRQDEOH� WKH LQYHVWRU� SUREDEO\� ZRQ
W EH DEOH
WR�IRUFH�WKH�FRPSDQ\�WR�DOORZ�\RX�WR�VKDUH�LQ�DQ\�RI�WKH�FXUUHQW�LQFRPH�RI�WKH�FRPSDQ\�

1R ULJKW WR SDUWLFLSDWH LQ DQ\ PDQDJHPHQW GHFLVLRQV RI WKH FRPSDQ\� 7KH PDMRULW\ RZQHU PD\ PDNH D
GHFLVLRQ WKDW WKH LQYHVWRU WKLQNV LV EDG DQG SXWV \RXU LQWHUHVW LQ WKH FRPSDQ\ DW ULVN� 7KH LQYHVWRU PD\ VHH
WKH PDMRULW\ RZQHU UXQQLQJ WKH FRPSDQ\ LQWR WKH JURXQG� 7KH LQYHVWRU FDQ WU\ WR FRQYLQFH KLP WKDW LW LV WKH
ZURQJ�GHFLVLRQ��EXW�KH�GRHVQ
W�KDYH�WR�WDNH�\RXU�FDOOV�
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7KH LQYHVWRU KDV OLPLWHG ULJKWV� LI DQ\� WR KDYH \RXU LQWHUHVW ERXJKW RXW� <RX PD\ ZDQW WR FDVK RXW \RXU
LQWHUHVW DQG GR RWKHU WKLQJV ZLWK WKH PRQH\� 6WDWH ODZ PD\ JLYH \RX WKH ULJKW WR IRUFH WKH FRPSDQ\ WR EX\
\RX�RXW��EXW�WKHVH�ULJKWV�DUH�OLPLWHG�

:KLOH WKH LQYHVWRU ZRXOG EH HQWLWOHG WR D VKDUH RI DQ\ SURILWV RQ VDOH RI WKH HQWLUH EXVLQHVV� D VDOH FDQ EH
VWUXFWXUHG LQ D ZD\ WR DYRLG DQ\ SD\RXW WR PLQRULW\ RZQHUV� VXFK DV D VDOH RI DVVHWV RYHU WLPH ZLWK WKH
SURFHHGV�UHLQYHVWHG�LQ�DQRWKHU�EXVLQHVV�

��� :KDW�DUH�WKH�ULVNV�WR�SXUFKDVHUV�DVVRFLDWHG�ZLWK�FRUSRUDWH�DFWLRQV�LQFOXGLQJ�

� $GGLWLRQDO�LVVXDQFHV�RI�VHFXULWLHV�
)ROORZLQJ WKH LQYHVWRU¶V LQYHVWPHQW LQ WKH &RPSDQ\� WKH &RPSDQ\ PD\ VHOO LQWHUHVW WR DGGLWLRQDO LQYHVWRUV�
ZKLFK ZLOO GLOXWH WKH SHUFHQWDJH LQWHUHVW RI WKH LQYHVWRU LV WKH &RPSDQ\� 7KH ,QYHVWRU PLJKW KDYH WKH
RSSRUWXQLW\ WR LQFUHDVH LWV LQYHVWPHQW LQ WKH &RPSDQ\ LQ VXFK WUDQVDFWLRQ� EXW VXFK RSSRUWXQLW\ FDQQRW EH
DVVXUHG� 7KH DPRXQW RI DGGLWLRQDO FDSLWDO QHHGHG E\ WKH &RPSDQ\� LI DQ\� ZLOO GHSHQG XSRQ WKH PDWXULW\ DQG
WKH�REMHFWLYHV�RI�WKH�&RPSDQ\�

� ,VVXHU�UHSXUFKDVHV�RI�VHFXULWLHV�
7KH &RPSDQ\ PD\ KDYH WKH DXWKRULW\ WR UHSXUFKDVH LWV VHFXULWLHV IURP VKDUHKROGHUV� ZKLFK PD\ VHUYH WR
GHFUHDVH DQ\ OLTXLGLW\ LQ WKH PDUNHW IRU VXFK VHFXULWLHV� GHFUHDVH WKH SHUFHQWDJH LQWHUHVWV KHOS E\ RWKHU
VLPLODUO\ VLWXDWHG LQYHVWRUV WR WKH ,QYHVWRU� DQG FUHDWH SUHVVXUH RQ WKH LQYHVWRU WR VHOO LWV VHFXULWLHV WR WKH
&RPSDQ\�FRQFXUUHQWO\�

� $�VDOH�RI�WKH�,VVXHU�RU�RI�DVVHWV�RI�WKH�,VVXHU�
$V D PLQRULW\ RZQHU RI WKH &RPSDQ\� WKH ,QYHVWRU ZLOO KDYH OLPLWHG RU QR DELOLW\ WR LQIOXHQFH D SRWHQWLDO
VDOH RI WKH &RPSDQ\ RU D VXEVWDQWLDO SRUWLRQ RI LWV DVVHWV� 7KXV� WKH LQYHVWRU ZLOO UHO\ XSRQ WKH H[HFXWLYH
PDQDJHPHQW RI WKH &RPSDQ\ DQG WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\ WR PDQDJH WKH &RPSDQ\ VR DV WR
PD[LPL]H�YDOXH�IRU�VKDUHKROGHUV�

� 7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�
7KH ,QYHVWRU VKRXOG EH DZDUH WKDW WKHUH ZLOO EH RFFDVLRQV ZKHQ WKH &RPSDQ\ PD\ HQFRXQWHU SRWHQWLDO
FRQIOLFWV RI LQWHUHVW LQ LWV RSHUDWLRQV� 2Q DQ\ LVVXH LQYROYLQJ FRQIOLFWV RI LQWHUHVW� WKH H[HFXWLYH PDQDJHPHQW
DQG WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\ ZLOO EH JXLGHG E\ WKHLU JRRG IDLWK MXGJHPHQW DV WR WKH
&RPSDQ\¶V EHVW LQWHUHVWV� 7KH &RPSDQ\ PD\ HQJDJH LQ WUDQVDFWLRQV ZLWK DIILOLDWHV� VXEVLGLDULHV RU RWKHU
UHODWHG SDUWLHV� ZKLFK PD\ EH RQ WHUPV ZKLFK DUH QRW DUP¶V�OHQJWK� EXW ZLOO EH LQ DOO FDVHV FRQVLVWHQW ZLWK
WKH GXWLHV RI WKH PDQDJHPHQW RI WKH &RPSDQ\ WR LWV VKDUHKROGHUV� %\ DFTXLULQJ DQG LQWHUHVW LQ WKH FRPSDQ\�
WKH LQYHVWRU ZLOO EH GHHPHG WR KDYH DFNQRZOHGJHG WKH H[LVWHQFH RI DQ\ VXFK DFWXDO RU SRWHQWLDO FRQIOLFWV RI
LQWHUHVW DQG WR KDYH ZDLYHV DQ\ FODLP ZLWK UHVSHFW WR DQ\ OLDELOLW\ DULVLQJ IURP WKH H[LVWHQFH RI DQ\ VXFK
FRQIOLFW�RI�LQWHUHVW�

��� 'HVFULEH�WKH�PDWHULDO�WHUPV�RI�DQ\�LQGHEWHGQHVV�RI�WKH�,VVXHU�

&UHGLWRU�V� $PRXQW�2XWVWDQGLQJ ,QWHUHVW�5DWH 0DWXULW\�'DWH 2WKHU�0DWHULDO�7HUPV

$FFUXHG�7D[ �������� �� 2FWREHU��������� 1RQH
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��� :KDW�RWKHU�H[HPSW�RIIHULQJV�KDV�WKH�,VVXHU�FRQGXFWHG�ZLWKLQ�WKH�SDVW�WKUHH�\HDUV"

'DWH�RI�2IIHULQJ
([HPSWLRQ
5HOLHG�8SRQ 6HFXULWLHV�2IIHUHG $PRXQW�6ROG 8VH�RI�3URFHHGV

���������� ����E� &ODVV�%�&RPPRQ�6WRFN
�������VKDUHV
DW�������HDFK

*HQHUDO�RSHUDWLQJ
FDSLWDO

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

��� DQ\�GLUHFWRU�RU�RIILFHU�RI�WKH�,VVXHU�
��� DQ\ SHUVRQ ZKR LV� DV RI WKH PRVW UHFHQW SUDFWLFDEOH GDWH� WKH EHQHILFLDO RZQHU RI ��

SHUFHQW RU PRUH RI WKH ,VVXHU¶V RXWVWDQGLQJ YRWLQJ HTXLW\ VHFXULWLHV� FDOFXODWHG RQ WKH
EDVLV�RI�YRWLQJ�SRZHU�

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

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

1R�WR�DOO�

),1$1&,$/�&21',7,21�2)�7+(�,VVXHU

��� 'RHV�WKH�,VVXHU�KDYH�DQ�RSHUDWLQJ�KLVWRU\"�<HV�

��� 'HVFULEH WKH ILQDQFLDO FRQGLWLRQ RI WKH ,VVXHU� LQFOXGLQJ� WR WKH H[WHQW PDWHULDO� OLTXLGLW\� FDSLWDO UHVRXUFHV
DQG�KLVWRULFDO�UHVXOWV�RI�RSHUDWLRQV�

7KH &RPSDQ\ LV LQ H[FHOOHQW ILQDQFLDO KHDOWK� 7KH &RPSDQ\ EHJDQ JHQHUDWLQJ UHYHQXH IURP RSHUDWLRQV LQ
����� JHQHUDWLQJ ��������� 7KH IROORZLQJ \HDU� WKH &RPSDQ\ JHQHUDWHG DSSUR[LPDWHO\ ��������� DQG IRU
WKH \HDU ���� WKH &RPSDQ\ JHQHUDWHG ����� PLOOLRQ LQ UHYHQXHV� )RU ����� WKH &RPSDQ\ LV IRUHFDVWLQJ ����
PLOOLRQ�LQ�UHYHQXHV�
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),1$1&,$/�,1)250$7,21

��� ,QFOXGH WKH ILQDQFLDO LQIRUPDWLRQ VSHFLILHG EHORZ FRYHULQJ WKH WZR PRVW UHFHQWO\ FRPSOHWHG ILVFDO \HDUV RU
WKH�SHULRG�V��VLQFH�LQFHSWLRQ��LI�VKRUWHU�
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��� :LWK UHVSHFW WR WKH ,VVXHU� DQ\ SUHGHFHVVRU RI WKH ,VVXHU� DQ\ DIILOLDWHG ,VVXHU� DQ\ GLUHFWRU� RIILFHU� JHQHUDO
SDUWQHU RU PDQDJLQJ PHPEHU RI WKH ,VVXHU� DQ\ EHQHILFLDO RZQHU RI �� SHUFHQW RU PRUH RI WKH ,VVXHU¶V
RXWVWDQGLQJ YRWLQJ HTXLW\ VHFXULWLHV� FDOFXODWHG LQ WKH VDPH IRUP DV GHVFULEHG LQ 4XHVWLRQ � RI WKLV
4XHVWLRQ DQG $QVZHU IRUPDW� DQ\ SURPRWHU FRQQHFWHG ZLWK WKH ,VVXHU LQ DQ\ FDSDFLW\ DW WKH WLPH RI VXFK
VDOH� DQ\ SHUVRQ WKDW KDV EHHQ RU ZLOO EH SDLG �GLUHFWO\ RU LQGLUHFWO\� UHPXQHUDWLRQ IRU VROLFLWDWLRQ RI
SXUFKDVHUV LQ FRQQHFWLRQ ZLWK VXFK VDOH RI VHFXULWLHV� RU DQ\ JHQHUDO SDUWQHU� GLUHFWRU� RIILFHU RU PDQDJLQJ
PHPEHU�RI�DQ\�VXFK�VROLFLWRU��SULRU�WR�0D\����������

��� +DV DQ\ VXFK SHUVRQ EHHQ FRQYLFWHG� ZLWKLQ �� \HDUV �RU ILYH \HDUV� LQ WKH FDVH RI ,VVXHUV� WKHLU
SUHGHFHVVRUV DQG DIILOLDWHG ,VVXHUV� EHIRUH WKH ILOLQJ RI WKLV RIIHULQJ VWDWHPHQW� RI DQ\ IHORQ\ RU
PLVGHPHDQRU�
�L� LQ�FRQQHFWLRQ�ZLWK�WKH�SXUFKDVH�RU�VDOH�RI�DQ\�VHFXULW\"�䖴�<HV��䖵�1R
�LL� LQYROYLQJ�WKH�PDNLQJ�RI�DQ\�IDOVH�ILOLQJ�ZLWK�WKH�&RPPLVVLRQ"�䖴�<HV��䖵�1R
�LLL� DULVLQJ RXW RI WKH FRQGXFW RI WKH EXVLQHVV RI DQ XQGHUZULWHU� EURNHU� GHDOHU� PXQLFLSDO VHFXULWLHV

GHDOHU��LQYHVWPHQW�DGYLVHU��IXQGLQJ�SRUWDO�RU�SDLG�VROLFLWRU�RI�SXUFKDVHUV�RI�VHFXULWLHV"
䖴�<HV��䖵�1R

��� ,V DQ\ VXFK SHUVRQ VXEMHFW WR DQ\ RUGHU� MXGJPHQW RU GHFUHH RI DQ\ FRXUW RI FRPSHWHQW MXULVGLFWLRQ� HQWHUHG
ZLWKLQ ILYH \HDUV EHIRUH WKH ILOLQJ RI WKH LQIRUPDWLRQ UHTXLUHG E\ 6HFWLRQ �$�E� RI WKH 6HFXULWLHV $FW WKDW� DW
WKH WLPH RI ILOLQJ RI WKLV RIIHULQJ VWDWHPHQW� UHVWUDLQV RU HQMRLQV VXFK SHUVRQ IURP HQJDJLQJ RU FRQWLQXLQJ WR
HQJDJH�LQ�DQ\�FRQGXFW�RU�SUDFWLFH�
�L� LQ�FRQQHFWLRQ�ZLWK�WKH�SXUFKDVH�RU�VDOH�RI�DQ\�VHFXULW\"�䖴�<HV��䖵�1R
�LL� LQYROYLQJ�WKH�PDNLQJ�RI�DQ\�IDOVH�ILOLQJ�ZLWK�WKH�&RPPLVVLRQ"�䖴�<HV�䖵�1R
�LY� DULVLQJ RXW RI WKH FRQGXFW RI WKH EXVLQHVV RI DQ XQGHUZULWHU� EURNHU� GHDOHU� PXQLFLSDO VHFXULWLHV

GHDOHU��LQYHVWPHQW�DGYLVHU��IXQGLQJ�SRUWDO�RU�SDLG�VROLFLWRU�RI�SXUFKDVHUV�RI�VHFXULWLHV"
䖴�<HV��䖵�1R

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

�$� DVVRFLDWLRQ ZLWK DQ HQWLW\ UHJXODWHG E\ VXFK FRPPLVVLRQ� DXWKRULW\� DJHQF\ RU
RIILFHU"��䖴�<HV��䖵�1R

�%� HQJDJLQJ�LQ�WKH�EXVLQHVV�RI�VHFXULWLHV��LQVXUDQFH�RU�EDQNLQJ"�䖴�<HV��䖵�1R
�&� HQJDJLQJ�LQ�VDYLQJV�DVVRFLDWLRQ�RU�FUHGLW�XQLRQ�DFWLYLWLHV"�䖴�<HV��䖵�1R

�LL� FRQVWLWXWHV D ILQDO RUGHU EDVHG RQ D YLRODWLRQ RI DQ\ ODZ RU UHJXODWLRQ WKDW SURKLELWV IUDXGXOHQW�
PDQLSXODWLYH RU GHFHSWLYH FRQGXFW DQG IRU ZKLFK WKH RUGHU ZDV HQWHUHG ZLWKLQ WKH ���\HDU SHULRG
HQGLQJ�RQ�WKH�GDWH�RI�WKH�ILOLQJ�RI�WKLV�RIIHULQJ�VWDWHPHQW"�䖴�<HV��䖵�1R

��� ,V DQ\ VXFK SHUVRQ VXEMHFW WR DQ RUGHU RI WKH &RPPLVVLRQ HQWHUHG SXUVXDQW WR 6HFWLRQ ���E� RU ��%�F� RI
WKH ([FKDQJH $FW RU 6HFWLRQ ����H� RU �I� RI WKH ,QYHVWPHQW $GYLVHUV $FW RI ���� WKDW� DW WKH WLPH RI WKH
ILOLQJ�RI�WKLV�RIIHULQJ�VWDWHPHQW�
�L� VXVSHQGV RU UHYRNHV VXFK SHUVRQ¶V UHJLVWUDWLRQ DV D EURNHU� GHDOHU� PXQLFLSDO VHFXULWLHV GHDOHU�

LQYHVWPHQW�DGYLVHU�RU�IXQGLQJ�SRUWDO"��䖴�<HV��䖵�1R
�LL� SODFHV�OLPLWDWLRQV�RQ�WKH�DFWLYLWLHV��IXQFWLRQV�RU�RSHUDWLRQV�RI�VXFK�SHUVRQ"�䖴�<HV��䖵�1R
�LLL� EDUV�VXFK�SHUVRQ�IURP�EHLQJ�DVVRFLDWHG�ZLWK�DQ\�HQWLW\�RU�IURP�SDUWLFLSDWLQJ�LQ

WKH�RIIHULQJ�RI�DQ\�SHQQ\�VWRFN"�䖴�<HV��䖵�1R
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��� ,V DQ\ VXFK SHUVRQ VXEMHFW WR DQ\ RUGHU RI WKH &RPPLVVLRQ HQWHUHG ZLWKLQ ILYH \HDUV EHIRUH WKH ILOLQJ RI
WKLV RIIHULQJ VWDWHPHQW WKDW� DW WKH WLPH RI WKH ILOLQJ RI WKLV RIIHULQJ VWDWHPHQW� RUGHUV WKH SHUVRQ WR FHDVH
DQG�GHVLVW�IURP�FRPPLWWLQJ�RU�FDXVLQJ�D�YLRODWLRQ�RU�IXWXUH�YLRODWLRQ�RI�
�L� DQ\ VFLHQWHU�EDVHG DQWL�IUDXG SURYLVLRQ RI WKH IHGHUDO VHFXULWLHV ODZV� LQFOXGLQJ ZLWKRXW OLPLWDWLRQ

6HFWLRQ ���D���� RI WKH 6HFXULWLHV $FW� 6HFWLRQ ���E� RI WKH ([FKDQJH $FW� 6HFWLRQ ���F���� RI WKH
([FKDQJH $FW DQG 6HFWLRQ ������ RI WKH ,QYHVWPHQW $GYLVHUV $FW RI ���� RU DQ\ RWKHU UXOH RU
UHJXODWLRQ�WKHUHXQGHU"�䖴�<HV��䖵�1R

�LL��6HFWLRQ���RI�WKH�6HFXULWLHV�$FW"�䖴�<HV��䖵�1R

��� ,V DQ\ VXFK SHUVRQ VXVSHQGHG RU H[SHOOHG IURP PHPEHUVKLS LQ� RU VXVSHQGHG RU EDUUHG IURP DVVRFLDWLRQ
ZLWK D PHPEHU RI� D UHJLVWHUHG QDWLRQDO VHFXULWLHV H[FKDQJH RU D UHJLVWHUHG QDWLRQDO RU DIILOLDWHG VHFXULWLHV
DVVRFLDWLRQ IRU DQ\ DFW RU RPLVVLRQ WR DFW FRQVWLWXWLQJ FRQGXFW LQFRQVLVWHQW ZLWK MXVW DQG HTXLWDEOH
SULQFLSOHV�RI�WUDGH"�䖴�<HV��䖵�1R

��� +DV DQ\ VXFK SHUVRQ ILOHG �DV D UHJLVWUDQW RU ,VVXHU�� RU ZDV DQ\ VXFK SHUVRQ RU ZDV DQ\ VXFK SHUVRQ QDPHG
DV DQ XQGHUZULWHU LQ� DQ\ UHJLVWUDWLRQ VWDWHPHQW RU 5HJXODWLRQ $ RIIHULQJ VWDWHPHQW ILOHG ZLWK WKH
&RPPLVVLRQ WKDW� ZLWKLQ ILYH \HDUV EHIRUH WKH ILOLQJ RI WKLV RIIHULQJ VWDWHPHQW� ZDV WKH VXEMHFW RI D UHIXVDO
RUGHU� VWRS RUGHU� RU RUGHU VXVSHQGLQJ WKH 5HJXODWLRQ $ H[HPSWLRQ� RU LV DQ\ VXFK SHUVRQ� DW WKH WLPH RI VXFK
ILOLQJ� WKH VXEMHFW RI DQ LQYHVWLJDWLRQ RU SURFHHGLQJ WR GHWHUPLQH ZKHWKHU D VWRS RUGHU RU VXVSHQVLRQ RUGHU
VKRXOG�EH�LVVXHG"�䖴�<HV��䖵�1R

��� ,V DQ\ VXFK SHUVRQ VXEMHFW WR D 8QLWHG 6WDWHV 3RVWDO 6HUYLFH IDOVH UHSUHVHQWDWLRQ RUGHU HQWHUHG ZLWKLQ ILYH
\HDUV EHIRUH WKH ILOLQJ RI WKH LQIRUPDWLRQ UHTXLUHG E\ 6HFWLRQ �$�E� RI WKH 6HFXULWLHV $FW� RU LV DQ\ VXFK
SHUVRQ� DW WKH WLPH RI ILOLQJ RI WKLV RIIHULQJ VWDWHPHQW� VXEMHFW WR D WHPSRUDU\ UHVWUDLQLQJ RUGHU RU
SUHOLPLQDU\ LQMXQFWLRQ ZLWK UHVSHFW WR FRQGXFW DOOHJHG E\ WKH 8QLWHG 6WDWHV 3RVWDO 6HUYLFH WR FRQVWLWXWH D
VFKHPH RU GHYLFH IRU REWDLQLQJ PRQH\ RU SURSHUW\ WKURXJK WKH PDLO E\ PHDQV RI IDOVH UHSUHVHQWDWLRQV" 䖴
<HV��䖵�1R

,I \RX ZRXOG KDYH DQVZHUHG ³<HV´ WR DQ\ RI WKHVH TXHVWLRQV KDG WKH FRQYLFWLRQ� RUGHU� MXGJPHQW� GHFUHH�
VXVSHQVLRQ� H[SXOVLRQ RU EDU RFFXUUHG RU EHHQ LVVXHG DIWHU 0D\ ��� ����� WKHQ \RX DUH 127 HOLJLEOH WR UHO\ RQ
WKLV�H[HPSWLRQ�XQGHU�6HFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�

27+(5�0$7(5,$/�,1)250$7,21

��� ,Q�DGGLWLRQ�WR�WKH�LQIRUPDWLRQ�H[SUHVVO\�UHTXLUHG�WR�EH�LQFOXGHG�LQ�WKLV�)RUP��LQFOXGH�

��� DQ\�RWKHU�PDWHULDO�LQIRUPDWLRQ�SUHVHQWHG�WR�LQYHVWRUV��DQG
��� VXFK IXUWKHU PDWHULDO LQIRUPDWLRQ� LI DQ\� DV PD\ EH QHFHVVDU\ WR PDNH WKH UHTXLUHG

VWDWHPHQWV��LQ�WKH�OLJKW�RI�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKH\�DUH�PDGH��QRW�PLVOHDGLQJ�

8SGDWLQJ�RIIHULQJ�WR�PHHW�QHZ�UHJXODWLRQV�

,I WKH UXOHV RI 5HJXODWLRQ &URZGIXQGLQJ DUH FKDQJHG ZKLOH WKLV RIIHULQJ LV OLYH� ZH PD\ DPHQG WKH RIIHULQJ WR EH
LQ�OLQH�ZLWK�WKH�QHZ�UXOHV�
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21*2,1*�5(3257,1*

7KH ,VVXHU ZLOO ILOH D UHSRUW HOHFWURQLFDOO\ ZLWK WKH 6HFXULWLHV 	 ([FKDQJH &RPPLVVLRQ DQQXDOO\ DQG SRVW WKH UHSRUW
RQ�LWV�ZHEVLWH��QR�ODWHU�WKDQ��$SULO���

�����GD\V�DIWHU�WKH�HQG�RI�HDFK�ILVFDO�\HDU�FRYHUHG�E\�WKH�UHSRUW��
2QFH SRVWHG� WKH DQQXDO UHSRUW PD\ EH IRXQG RQ WKH ,VVXHU¶V ZHEVLWH DW�
ZZZ��ELGGHQNQRZOHGJH�FRP�LQYHVWRUUHODWLRQV�DQQXDOUHSRUWV

7KH�,VVXHU�PXVW�FRQWLQXH�WR�FRPSO\�ZLWK�WKH�RQJRLQJ�UHSRUWLQJ�UHTXLUHPHQWV�XQWLO�

��� WKH�,VVXHU�LV�UHTXLUHG�WR�ILOH�UHSRUWV�XQGHU�6HFWLRQ����D��RU�6HFWLRQ����G��RI�WKH�([FKDQJH�$FW�
��� WKH ,VVXHU KDV ILOHG DW OHDVW RQH DQQXDO UHSRUW SXUVXDQW WR 5HJXODWLRQ &URZGIXQGLQJ DQG KDV IHZHU

WKDQ�����KROGHUV�RI�UHFRUG�DQG�KDV�WRWDO�DVVHWV�WKDW�GR�QRW�H[FHHG�������������
��� WKH�,VVXHU�KDV�ILOHG�DW�OHDVW�WKUHH�DQQXDO�UHSRUWV�SXUVXDQW�WR�5HJXODWLRQ�&URZGIXQGLQJ�
��� WKH ,VVXHU RU DQRWKHU SDUW\ UHSXUFKDVHV DOO RI WKH VHFXULWLHV LVVXHG LQ UHOLDQFH RQ 6HFWLRQ ��D���� RI

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

��� WKH�,VVXHU�OLTXLGDWHV�RU�GLVVROYHV�LWV�EXVLQHVV�LQ�DFFRUGDQFH�ZLWK�VWDWH�ODZ�


 
 
 
 


3$57�������*(1(5$/�58/(6�$1'�5(*8/$7,216��6(&85,7,(6�(;&+$1*(�$&7�2)�����

�� 7KH DXWKRULW\ FLWDWLRQ IRU SDUW ��� FRQWLQXHV WR UHDG� LQ SDUW� DV IROORZV� $XWKRULW\� �� 8�6�&� ��F� ��G� ��J�
��M����V����]������]������HHH����JJJ����QQQ����VVV�

��WWW� ��F� ��F��� ��F��� ��G� ��H� ��I� ��J� ��L� ��M� ��M��� ��N� ��N��� ��O� ��P� ��Q� ��Q��� ��R� ��R��� ��R����
��S� ��T� ��T��� ��V� ��X��� ��Z� ��[� ��OO� ��PP� ��D���� ��D���� ��D���� ��D���� ��E��� ��E��� ��E���� ���� HW�
VHT�� DQG ����� � 8�6�&� ��F�����(�� �� 8�6�&� �����H����� �� 8�6�&� ����� DQG 3XE� /� �������� ���$� ��� 6WDW�
��������������XQOHVV�RWKHUZLVH�QRWHG�

��� $GG���������J���WR�UHDG�DV�IROORZV�

� ������J���([HPSWLRQ�IRU�VHFXULWLHV�LVVXHG�SXUVXDQW�WR�VHFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�RI������

�D� )RU SXUSRVHV RI GHWHUPLQLQJ ZKHWKHU DQ LVVXHU LV UHTXLUHG WR UHJLVWHU D VHFXULW\ ZLWK WKH &RPPLVVLRQ
SXUVXDQW WR 6HFWLRQ ���J���� RI WKH $FW ��� 8�6�&� ��O�J������ WKH GHILQLWLRQ RI KHOG RI UHFRUG VKDOO QRW LQFOXGH
VHFXULWLHV LVVXHG SXUVXDQW WR WKH RIIHULQJ H[HPSWLRQ XQGHU VHFWLRQ ��D���� RI WKH 6HFXULWLHV $FW ��� 8�6�&� ��G�D�����
E\�DQ�LVVXHU�WKDW�

��� ,V�FXUUHQW�LQ�ILOLQJ�LWV�RQJRLQJ�DQQXDO�UHSRUWV�UHTXLUHG�SXUVXDQW�WR�����������RI�WKLV�FKDSWHU�
��� +DV�WRWDO�DVVHWV�QRW�LQ�H[FHVV�RI�����PLOOLRQ�DV�RI�WKH�HQG�RI�LWV�PRVW�UHFHQWO\�FRPSOHWHG�ILVFDO�\HDU��DQG
��� +DV HQJDJHG D WUDQVIHU DJHQW UHJLVWHUHG SXUVXDQW WR 6HFWLRQ ��$�F� RI WKH $FW WR SHUIRUP WKH IXQFWLRQ RI

D�WUDQVIHU�DJHQW�ZLWK�UHVSHFW�WR�VXFK�VHFXULWLHV�
�E� $Q LVVXHU WKDW ZRXOG EH UHTXLUHG WR UHJLVWHU D FODVV RI VHFXULWLHV XQGHU 6HFWLRQ ���J� RI WKH $FW DV D UHVXOW

RI H[FHHGLQJ WKH DVVHW WKUHVKROG LQ SDUDJUDSK ��� PD\ FRQWLQXH WR H[FOXGH WKH UHOHYDQW VHFXULWLHV IURP WKH GHILQLWLRQ
RI ³KHOG RI UHFRUG´ IRU D WUDQVLWLRQ SHULRG HQGLQJ RQ WKH SHQXOWLPDWH GD\ RI WKH ILVFDO \HDU WZR \HDUV DIWHU WKH GDWH LW
EHFDPH LQHOLJLEOH� 7KH WUDQVLWLRQ SHULRG WHUPLQDWHV LPPHGLDWHO\ XSRQ WKH IDLOXUH RI DQ LVVXHU WR WLPHO\ ILOH DQ\
SHULRGLF UHSRUW GXH SXUVXDQW WR � ������� DW ZKLFK WLPH WKH ,VVXHU PXVW ILOH D UHJLVWUDWLRQ VWDWHPHQW WKDW UHJLVWHUV WKDW
FODVV�RI�VHFXULWLHV�XQGHU�WKH�$FW�ZLWKLQ�����GD\V
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([KLELW�$��6$03/(�68%6&5,37,21�$*5((0(17

7+,6 ,19(670(17 ,192/9(6 $ +,*+ '(*5(( 2) 5,6.� 7+,6 ,19(670(17 ,6 68,7$%/(
21/< )25 3(56216 :+2 &$1 %($5 7+( (&2120,& 5,6. )25 $1 ,1'(),1,7(
3(5,2' 2) 7,0( $1' :+2 &$1 $))25' 72 /26( 7+(,5 (17,5( ,19(670(17�
)857+(5025(� ,19(67256 0867 81'(567$1' 7+$7 68&+ ,19(670(17 ,6 ,//,48,'
$1' ,6 (;3(&7(' 72 &217,18( 72 %( ,//,48,' )25 $1 ,1'(),1,7( 3(5,2' 2) 7,0(�
12 38%/,& 0$5.(7 (;,676 )25 7+( 6(&85,7,(6� $1' 12 38%/,& 0$5.(7 ,6
(;3(&7('�72�'(9(/23�)2//2:,1*�7+,6�2))(5,1*�

7+( 6(&85,7,(6 2))(5(' +(5(%< +$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 $1< 67$7(
6(&85,7,(6 25 %/8( 6.< /$:6 $1' $5( %(,1* 2))(5(' $1' 62/' ,1 5(/,$1&(
21 (;(037,216 )520 7+( 5(*,675$7,21 5(48,5(0(176 2) 7+( 6(&85,7,(6 $&7
$1' 67$7( 6(&85,7,(6 25 %/8( 6.< /$:6� $/7+28*+ $1 2))(5,1* 67$7(0(17
+$6 %((1 ),/(' :,7+ 7+( 6(&85,7,(6 $1' (;&+$1*( &200,66,21 �7+( ³6(&´��
7+$7 2))(5,1* 67$7(0(17 '2(6 127 ,1&/8'( 7+( 6$0( ,1)250$7,21 7+$7
:28/' %( ,1&/8'(' ,1 $ 5(*,675$7,21 67$7(0(17 81'(5 7+( 6(&85,7,(6 $&7
$1' ,7 ,6 127 5(9,(:(' ,1 $1< :$< %< 7+( 6(&� 7+( 6(&85,7,(6 +$9( 127 %((1
$33529(' 25 ',6$33529(' %< 7+( 6(&� $1< 67$7( 6(&85,7,(6 &200,66,21 25
27+(5 5(*8/$725< $87+25,7<� 125 +$9( $1< 2) 7+( )25(*2,1* $87+25,7,(6
3$66(' 8321 7+( 0(5,76 2) 7+,6 2))(5,1* 25 7+( $'(48$&< 25 $&&85$&< 2)
7+( 68%6&5,37,21 $*5((0(17 25 $1< 27+(5 0$7(5,$/6 25 ,1)250$7,21 0$'(
$9$,/$%/( 72 68%6&5,%(5 ,1 &211(&7,21 :,7+ 7+,6 2))(5,1* 29(5 7+(
:(%�%$6(' 3/$7)250 0$,17$,1(' %< 758&52:' ,1&� �7+( ³,17(50(',$5<´�� $1<
5(35(6(17$7,21�72�7+(�&2175$5<�,6�81/$:)8/�

,19(67256 $5( 68%-(&7 72 /,0,7$7,216 21 7+( $02817 7+(< 0$< ,19(67� $6
6(7 287 ,1 6(&7,21 ��G�� 7+( &203$1< ,6 5(/<,1* 21 7+( 5(35(6(17$7,216 $1'
:$55$17,(6 6(7 )257+ %< ($&+ 68%6&5,%(5 ,1 7+,6 68%6&5,37,21 $*5((0(17
$1' 7+( 27+(5 ,1)250$7,21 3529,'(' %< 68%6&5,%(5 ,1 &211(&7,21 :,7+
7+,6 2))(5,1* 72 '(7(50,1( 7+( $33/,&$%,/,7< 72 7+,6 2))(5,1* 2)
(;(037,216�)520�7+(�5(*,675$7,21�5(48,5(0(176�2)�7+(�6(&85,7,(6�$&7�

35263(&7,9( ,19(67256 0$< 127 75($7 7+( &217(176 2) 7+( 68%6&5,37,21
$*5((0(17� 7+( 2))(5,1* 67$7(0(17 25 $1< 2) 7+( 27+(5 0$7(5,$/6
$9$,/$%/( 21 7+( ,17(50(',$5<¶6 :(%6,7( �&2//(&7,9(/<� 7+( ³2))(5,1*
0$7(5,$/6´� 25 $1< &20081,&$7,216 )520 7+( &203$1< 25 $1< 2) ,76
2)),&(56� (03/2<((6 25 $*(176 $6 ,19(670(17� /(*$/ 25 7$; $'9,&(� ,1
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0$.,1* $1 ,19(670(17 '(&,6,21� ,19(67256 0867 5(/< 21 7+(,5 2:1
(;$0,1$7,21 2) 7+( &203$1< $1' 7+( 7(506 2) 7+,6 2))(5,1*� ,1&/8',1* 7+(
0(5,76 $1' 7+( 5,6.6 ,192/9('� ($&+ 35263(&7,9( ,19(6725 6+28/' &2168/7
7+( ,19(6725¶6 2:1 &2816(/� $&&2817$17 $1' 27+(5 352)(66,21$/ $'9,625
$6 72 ,19(670(17� /(*$/� 7$; $1' 27+(5 5(/$7(' 0$77(56 &21&(51,1* 7+(
,19(6725¶6�352326('�,19(670(17�

7+( 2))(5,1* 0$7(5,$/6 0$< &217$,1 )25:$5'�/22.,1* 67$7(0(176 $1'
,1)250$7,21 5(/$7,1* 72� $021* 27+(5 7+,1*6� 7+( &203$1<� ,76 %86,1(66
3/$1 $1' 675$7(*<� $1' ,76 ,1'8675<� 7+(6( )25:$5'�/22.,1* 67$7(0(176
$5( %$6(' 21 7+( %(/,()6 2)� $668037,216 0$'( %<� $1' ,1)250$7,21
&855(17/< $9$,/$%/( 72 7+( &203$1<¶6 0$1$*(0(17� :+(1 86(' ,1 7+(
2))(5,1* 0$7(5,$/6� 7+( :25'6 ³(67,0$7(�´ ³352-(&7�´ ³%(/,(9(�´ ³$17,&,3$7(�´
³,17(1'�´ ³(;3(&7´ $1' 6,0,/$5 (;35(66,216 $5( ,17(1'(' 72 ,'(17,)<
)25:$5'�/22.,1* 67$7(0(176� :+,&+ &2167,787( )25:$5' /22.,1*
67$7(0(176� 7+(6( 67$7(0(176 5()/(&7 0$1$*(0(17¶6 &855(17 9,(:6 :,7+
5(63(&7 72 )8785( (9(176 $1' $5( 68%-(&7 72 5,6.6 $1' 81&(57$,17,(6
7+$7 &28/' &$86( 7+( &203$1<¶6 $&78$/ 5(68/76 72 ',))(5 0$7(5,$//< )520
7+26( &217$,1(' ,1 7+( )25:$5'�/22.,1* 67$7(0(176� ,19(67256 $5(
&$87,21(' 127 72 3/$&( 81'8( 5(/,$1&( 21 7+(6( )25:$5'�/22.,1*
67$7(0(176� :+,&+ 63($. 21/< $6 2) 7+( '$7( 21 :+,&+ 7+(< $5( 0$'(� 7+(
&203$1< '2(6 127 81'(57$.( $1< 2%/,*$7,21 72 5(9,6( 25 83'$7( 7+(6(
)25:$5'�/22.,1* 67$7(0(176 72 5()/(&7 (9(176 25 &,5&8067$1&(6 $)7(5
68&+�'$7(�25�72�5()/(&7�7+(�2&&855(1&(�2)�81$17,&,3$7('�(9(176�

7+( ,1)250$7,21 35(6(17(' ,1 7+( 2))(5,1* 0$7(5,$/6 :$6 35(3$5(' %<
7+( &203$1< 62/(/< )25 7+( 86( %< 35263(&7,9( ,19(67256 ,1 &211(&7,21
:,7+ 7+,6 2))(5,1*� 12 5(35(6(17$7,216 25 :$55$17,(6 $5( 0$'( $6 72 7+(
$&&85$&< 25 &203/(7(1(66 2) 7+( ,1)250$7,21 &217$,1(' ,1 $1< 2))(5,1*
0$7(5,$/6� $1' 127+,1* &217$,1(' ,1 7+( 2))(5,1* 0$7(5,$/6 ,6 25 6+28/'
%( 5(/,(' 8321 $6 $ 3520,6( 25 5(35(6(17$7,21 $6 72 7+( )8785(
3(5)250$1&(�2)�7+(�&203$1<�

7+( &203$1< 5(6(59(6 7+( 5,*+7 ,1 ,76 62/( ',6&5(7,21 $1' )25 $1<
5($621 :+$762(9(5 72 02',)<� $0(1' $1'�25 :,7+'5$: $// 25 $ 3257,21
2) 7+( 2))(5,1* $1'�25 $&&(37 25 5(-(&7 ,1 :+2/( 25 ,1 3$57 $1<
35263(&7,9( ,19(670(17 ,1 7+( 6(&85,7,(6 25 72 $//27 72 $1< 35263(&7,9(
,19(6725 /(66 7+$1 7+( $02817 2) 6(&85,7,(6 68&+ ,19(6725 '(6,5(6 72
385&+$6(� (;&(37 $6 27+(5:,6( ,1',&$7('� 7+( 2))(5,1* 0$7(5,$/6 63($. $6
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2) 7+(,5 '$7(� 1(,7+(5 7+( '(/,9(5< 125 7+( 385&+$6( 2) 7+( 6(&85,7,(6
6+$//� 81'(5 $1< &,5&8067$1&(6� &5($7( $1< ,03/,&$7,21 7+$7 7+(5( +$6
%((1�12�&+$1*(�,1�7+(�$))$,56�2)�7+(�&203$1<�6,1&(�7+$7�'$7(

7KH�&RPSDQ\�

�%,''(1.12:/('*(��,1&�
�����([HFXWLYH�3DUN�'ULYH
6XLWH����
:HVWRQ��)/������

�� 6XEVFULSWLRQ�
�� 7KH XQGHUVLJQHG �³6XEVFULEHU´� KHUHE\ LUUHYRFDEO\ VXEVFULEHV IRU DQG DJUHHV WR

SXUFKDVH &ODVV % &RPPRQ 6WRFN �VLQJXODU � WKH ³6HFXULW\´ RU SOXUDO � WKH
³6HFXULWLHV´���RI�

�%LGGHQ.QRZOHGJH��,QF���D�)ORULGD�FRUSRUDWLRQ��WKH�³&RPSDQ\´��

DW D SXUFKDVH SULFH RI ����� SHU VHFXULW\ �WKH ³3HU 6HFXULW\ 3ULFH´�� XSRQ WKH
WHUPV DQG FRQGLWLRQV VHW IRUWK KHUHLQ� 7KH ULJKWV RI WKH 6HFXULW\ DUH DV VHW IRUWK LQ
WKLV 6XEVFULSWLRQ $JUHHPHQW� $UWLFOHV RI ,QFRUSRUDWLRQ� LQFOXGLQJ DQ\ DPHQGPHQWV
WKHUHWR� DQG DQ\ GHVFULSWLRQ RI WKH 6HFXULWLHV WKDW DSSHDUV LQ WKH 2IIHULQJ
0DWHULDOV LV TXDOLILHG LQ LWV HQWLUHW\ E\ VXFK GRFXPHQW �FROOHFWLYHO\� ³*RYHUQLQJ
'RFXPHQWV´��

�� %\ H[HFXWLQJ WKLV 6XEVFULSWLRQ $JUHHPHQW� 6XEVFULEHU DFNQRZOHGJHV WKDW
6XEVFULEHU KDV UHFHLYHG WKLV 6XEVFULSWLRQ $JUHHPHQW� D FRS\ RI WKH 2IIHULQJ
6WDWHPHQW RI WKH &RPSDQ\ ILOHG ZLWK WKH 6(& DQG DQ\ RWKHU LQIRUPDWLRQ UHTXLUHG
E\�WKH�6XEVFULEHU�WR�PDNH�DQ�LQYHVWPHQW�GHFLVLRQ�

�� 7KLV 6XEVFULSWLRQ PD\ EH DFFHSWHG RU UHMHFWHG LQ ZKROH RU LQ SDUW� DW DQ\ WLPH
SULRU WR D &ORVLQJ 'DWH �DV KHUHLQDIWHU GHILQHG�� E\ WKH &RPSDQ\ DW LWV VROH
GLVFUHWLRQ� ,Q DGGLWLRQ� WKH &RPSDQ\� DW LWV VROH GLVFUHWLRQ� PD\ DOORFDWH WR
6XEVFULEHU RQO\ D SRUWLRQ RI WKH QXPEHU RI 6HFXULWLHV 6XEVFULEHU KDV VXEVFULEHG
IRU� 7KH &RPSDQ\ ZLOO QRWLI\ 6XEVFULEHU ZKHWKHU WKLV VXEVFULSWLRQ LV DFFHSWHG
�ZKHWKHU LQ ZKROH RU LQ SDUW� RU UHMHFWHG� ,I 6XEVFULEHU¶V VXEVFULSWLRQ LV UHMHFWHG�
6XEVFULEHU¶V SD\PHQW �RU SRUWLRQ WKHUHRI LI SDUWLDOO\ UHMHFWHG� ZLOO EH UHWXUQHG WR
6XEVFULEHU ZLWKRXW LQWHUHVW DQG DOO RI 6XEVFULEHU¶V REOLJDWLRQV KHUHXQGHU VKDOO
WHUPLQDWH�

�� 7KH DJJUHJDWH QXPEHU RI 6HFXULWLHV VROG VKDOO QRW H[FHHG WKH 0D[LPXP 1XPEHU
RI 8QLWV� DV VHW LQ WKH )RUP & ILOHG LQ UHODWLRQ WR WKLV RIIHULQJ ZLWK WKH 6(& �WKH
³2YHUVXEVFULSWLRQ 2IIHULQJ´�� 7KH &RPSDQ\ PD\ DFFHSW VXEVFULSWLRQV XQWLO WKH
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³7HUPLQDWLRQ 'DWH´ DV VHW LQ WKH )RUP & ILOHG ZLWK WKH 6(& LQ UHODWLRQ WR WKLV
RIIHULQJ� 3URYLGLQJ WKDW VXEVFULSWLRQV HTXDOLQJ RU H[FHHGLQJ WKH ³0LQLPXP
2IIHULQJ´ DV VHW IRUWK LQ WKH )RUP & ILOHG ZLWK WKH 6(&� WKH &RPSDQ\ PD\ HOHFW DW
DQ\ WLPH WR FORVH DOO RU DQ\ SRUWLRQ RI WKLV RIIHULQJ� RQ YDULRXV GDWHV DW RU SULRU WR
WKH�7HUPLQDWLRQ�'DWH��HDFK�D�³&ORVLQJ�'DWH´��

�� ,Q WKH HYHQW RI UHMHFWLRQ RI WKLV VXEVFULSWLRQ LQ LWV HQWLUHW\� RU LQ WKH HYHQW WKH VDOH
RI WKH 6HFXULWLHV �RU DQ\ SRUWLRQ WKHUHRI� LV QRW FRQVXPPDWHG IRU DQ\ UHDVRQ� WKLV
6XEVFULSWLRQ�$JUHHPHQW�VKDOO�KDYH�QR�IRUFH�RU�HIIHFW�

�I� 7KH WHUPV RI WKLV 6XEVFULSWLRQ $JUHHPHQW VKDOO EH ELQGLQJ XSRQ 6XEVFULEHU DQG LWV
WUDQVIHUHHV� KHLUV� VXFFHVVRUV DQG DVVLJQV �FROOHFWLYHO\� ³7UDQVIHUHHV´�� SURYLGHG WKDW IRU DQ\
VXFK WUDQVIHU WR EH GHHPHG HIIHFWLYH� WKH 7UDQVIHUHH VKDOO KDYH H[HFXWHG DQG GHOLYHUHG WR WKH
&RPSDQ\ LQ DGYDQFH DQ LQVWUXPHQW LQ D IRUP DFFHSWDEOH WR WKH &RPSDQ\ LQ LWV VROH GLVFUHWLRQ�
SXUVXDQW WR ZKLFK WKH SURSRVHG 7UDQVIHUHH VKDOO EH DFNQRZOHGJH� DJUHH� DQG EH ERXQG E\ WKH
UHSUHVHQWDWLRQV�DQG�ZDUUDQWLHV�RI�6XEVFULEHU��WHUPV�RI�WKLV�6XEVFULSWLRQ�$JUHHPHQW�

3XUFKDVH�3URFHGXUH�

�� 3D\PHQW� 7KH SXUFKDVH SULFH IRU WKH 6HFXULWLHV VKDOO EH SDLG VLPXOWDQHRXVO\ ZLWK WKH
H[HFXWLRQ DQG GHOLYHU\ WR WKH &RPSDQ\ RI WKH VLJQDWXUH SDJH RI WKLV 6XEVFULSWLRQ
$JUHHPHQW� ZKLFK VLJQDWXUH DQG GHOLYHU\ PD\ WDNH SODFH WKURXJK GLJLWDO RQOLQH PHDQV�
6XEVFULEHU VKDOO GHOLYHU D VLJQHG FRS\ RI WKLV 6XEVFULSWLRQ $JUHHPHQW DORQJ ZLWK
SD\PHQW IRU WKH DJJUHJDWH SXUFKDVH SULFH RI WKH 6HFXULWLHV E\ FDVK� $&+ HOHFWURQLF
WUDQVIHU RU ZLUH WUDQVIHU WR DQ DFFRXQW GHVLJQDWHG E\ WKH &RPSDQ\� RU E\ DQ\
FRPELQDWLRQ�RI�VXFK�PHWKRGV�

�� (VFURZ DUUDQJHPHQWV� 3D\PHQW IRU WKH 6HFXULWLHV VKDOO EH UHFHLYHG E\ 3ULPH 7UXVW� //&
�WKH ³(VFURZ $JHQW´� IURP WKH XQGHUVLJQHG E\ WUDQVIHU RI LPPHGLDWHO\ DYDLODEOH IXQGV�
FKHFN RU RWKHU PHDQV DSSURYHG E\ WKH &RPSDQ\ DW OHDVW WZR GD\V SULRU WR WKH DSSOLFDEOH
&ORVLQJ 'DWH� LQ WKH DPRXQW DV VHW IRUWK LQ $SSHQGL[ $ RQ WKH VLJQDWXUH SDJH KHUHWR DQG
RWKHUZLVH LQ DFFRUGDQFH ZLWK ,QWHUPHGLDU\¶V SD\PHQW SURFHVVLQJ LQVWUXFWLRQV� 8SRQ VXFK
&ORVLQJ� WKH (VFURZ $JHQW VKDOO UHOHDVH VXFK IXQGV WR WKH &RPSDQ\� 7KH XQGHUVLJQHG
VKDOO UHFHLYH QRWLFH DQG HYLGHQFH RI WKH GLJLWDO HQWU\ RI WKH QXPEHU RI WKH 6HFXULWLHV
RZQHG E\ XQGHUVLJQHG UHIOHFWHG RQ WKH ERRNV DQG UHFRUGV RI WKH &RPSDQ\ DQG YHULILHG
E\ WKH ³7UDQVIHU $JHQW´ GHVLJQDWHG E\ WKH &RPSDQ\� ZKLFK ERRNV DQG UHFRUGV VKDOO EHDU
D�QRWDWLRQ�WKDW�WKH�6HFXULWLHV�ZHUH�VROG�LQ�UHOLDQFH�XSRQ�5HJXODWLRQ�&)�

�� 5HSUHVHQWDWLRQV�DQG�:DUUDQWLHV�RI�WKH�&RPSDQ\�

7KH &RPSDQ\ UHSUHVHQWV DQG ZDUUDQWV WR 6XEVFULEHU WKDW WKH IROORZLQJ UHSUHVHQWDWLRQV DQG
ZDUUDQWLHV DUH WUXH DQG FRPSOHWH LQ DOO PDWHULDO UHVSHFWV DV RI WKH GDWH RI HDFK &ORVLQJ 'DWH�
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H[FHSW DV RWKHUZLVH LQGLFDWHG� )RU SXUSRVHV RI WKLV $JUHHPHQW� DQ LQGLYLGXDO VKDOO EH GHHPHG WR
KDYH ³NQRZOHGJH´ RI D SDUWLFXODU IDFW RU RWKHU PDWWHU LI VXFK LQGLYLGXDO LV DFWXDOO\ DZDUH RI VXFK
IDFW� 7KH &RPSDQ\ ZLOO EH GHHPHG WR KDYH ³NQRZOHGJH´ RI D SDUWLFXODU IDFW RU RWKHU PDWWHU LI RQH
RI WKH &RPSDQ\¶V FXUUHQW RIILFHUV KDV� RU DW DQ\ WLPH KDG� DFWXDO NQRZOHGJH RI VXFK IDFW RU RWKHU
PDWWHU�

�� 2UJDQL]DWLRQ DQG 6WDQGLQJ� 7KH &RPSDQ\ LV FRUSRUDWLRQ GXO\ IRUPHG� YDOLGO\ H[LVWLQJ DQG
LQ JRRG VWDQGLQJ XQGHU WKH ODZV RI WKH 6WDWH RI )ORULGD� 7KH &RPSDQ\ KDV DOO UHTXLVLWH
SRZHU DQG DXWKRULW\ WR RZQ DQG RSHUDWH LWV SURSHUWLHV DQG DVVHWV� WR H[HFXWH DQG GHOLYHU
WKLV 6XEVFULSWLRQ $JUHHPHQW� DQG DQ\ RWKHU DJUHHPHQWV RU LQVWUXPHQWV UHTXLUHG
KHUHXQGHU� 7KH &RPSDQ\ LV GXO\ TXDOLILHG DQG LV DXWKRUL]HG WR GR EXVLQHVV DQG LV LQ
JRRG VWDQGLQJ DV D IRUHLJQ FRUSRUDWLRQ LQ DOO MXULVGLFWLRQV LQ ZKLFK WKH QDWXUH RI LWV
DFWLYLWLHV DQG RI LWV SURSHUWLHV �ERWK RZQHG DQG OHDVHG� PDNHV VXFK TXDOLILFDWLRQ
QHFHVVDU\� H[FHSW IRU WKRVH MXULVGLFWLRQV LQ ZKLFK IDLOXUH WR GR VR ZRXOG QRW KDYH D
PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�&RPSDQ\�RU�LWV�EXVLQHVV�

�� (OLJLELOLW\ RI WKH &RPSDQ\ WR 0DNH DQ 2IIHULQJ XQGHU 6HFWLRQ ��D����� 7KH &RPSDQ\ LV
HOLJLEOH WR PDNH DQ RIIHULQJ XQGHU 6HFWLRQ ��D���� RI WKH 6HFXULWLHV $FW DQG WKH UXOHV
SURPXOJDWHG�WKHUHXQGHU�E\�WKH�6(&�

�� ,VVXDQFH RI WKH 6HFXULWLHV� 7KH LVVXDQFH� VDOH DQG GHOLYHU\ RI WKH 6HFXULWLHV LQ
DFFRUGDQFH ZLWK WKLV 6XEVFULSWLRQ $JUHHPHQW KDV EHHQ GXO\ DXWKRUL]HG E\ DOO QHFHVVDU\
FRUSRUDWH DFWLRQ RQ WKH SDUW RI WKH &RPSDQ\� 7KH 6HFXULWLHV� ZKHQ VR LVVXHG� VROG DQG
GHOLYHUHG DJDLQVW SD\PHQW WKHUHIRU LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKLV 6XEVFULSWLRQ
$JUHHPHQW��ZLOO�EH�GXO\�DQG�YDOLGO\�LVVXHG��IXOO\�SDLG�DQG�QRQ�DVVHVVDEOH�

�� $XWKRULW\ IRU $JUHHPHQW� 7KH H[HFXWLRQ DQG GHOLYHU\ E\ WKH &RPSDQ\ RI WKLV 6XEVFULSWLRQ
$JUHHPHQW DQG WKH FRQVXPPDWLRQ RI WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ �LQFOXGLQJ
WKH LVVXDQFH� VDOH DQG GHOLYHU\ RI WKH 6HFXULWLHV� DUH ZLWKLQ WKH &RPSDQ\¶V SRZHUV DQG
KDYH EHHQ GXO\ DXWKRUL]HG E\ DOO QHFHVVDU\ FRUSRUDWH DFWLRQ RQ WKH SDUW RI WKH &RPSDQ\�
8SRQ IXOO H[HFXWLRQ KHUHRI� WKLV 6XEVFULSWLRQ $JUHHPHQW VKDOO FRQVWLWXWH D YDOLG DQG
ELQGLQJ DJUHHPHQW RI WKH &RPSDQ\� HQIRUFHDEOH DJDLQVW WKH &RPSDQ\ LQ DFFRUGDQFH
ZLWK LWV WHUPV� H[FHSW �L� DV OLPLWHG E\ DSSOLFDEOH EDQNUXSWF\� LQVROYHQF\� UHRUJDQL]DWLRQ�
PRUDWRULXP� DQG RWKHU ODZV RI JHQHUDO DSSOLFDWLRQ DIIHFWLQJ HQIRUFHPHQW RI FUHGLWRUV¶
ULJKWV JHQHUDOO\� �LL� DV OLPLWHG E\ ODZV UHODWLQJ WR WKH DYDLODELOLW\ RI VSHFLILF SHUIRUPDQFH�
LQMXQFWLYH UHOLHI� RU RWKHU HTXLWDEOH UHPHGLHV DQG �LLL� ZLWK UHVSHFW WR SURYLVLRQV UHODWLQJ WR
LQGHPQLILFDWLRQ DQG FRQWULEXWLRQ� DV OLPLWHG E\ FRQVLGHUDWLRQV RI SXEOLF SROLF\ DQG E\
IHGHUDO�RU�VWDWH�VHFXULWLHV�ODZV�

�� 1R ILOLQJV� $VVXPLQJ WKH DFFXUDF\ RI WKH 6XEVFULEHU¶V UHSUHVHQWDWLRQV DQG ZDUUDQWLHV VHW
IRUWK LQ 6HFWLRQ � KHUHRI� QR RUGHU� OLFHQVH� FRQVHQW� DXWKRUL]DWLRQ RU DSSURYDO RI� RU
H[HPSWLRQ E\� RU DFWLRQ E\ RU LQ UHVSHFW RI� RU QRWLFH WR� RU ILOLQJ RU UHJLVWUDWLRQ ZLWK� DQ\
JRYHUQPHQWDO ERG\� DJHQF\ RU RIILFLDO LV UHTXLUHG E\ RU ZLWK UHVSHFW WR WKH &RPSDQ\ LQ
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FRQQHFWLRQ ZLWK WKH H[HFXWLRQ� GHOLYHU\ DQG SHUIRUPDQFH E\ WKH &RPSDQ\ RI WKLV
6XEVFULSWLRQ $JUHHPHQW H[FHSW �L� IRU VXFK ILOLQJV DV PD\ EH UHTXLUHG XQGHU 6HFWLRQ
��D���� RI WKH 6HFXULWLHV $FW RU WKH UXOHV SURPXOJDWHG WKHUHXQGHU RU XQGHU DQ\ DSSOLFDEOH
VWDWH VHFXULWLHV ODZV� �LL� IRU VXFK RWKHU ILOLQJV DQG DSSURYDOV DV KDYH EHHQ PDGH RU
REWDLQHG� RU �LLL� ZKHUH WKH IDLOXUH WR REWDLQ DQ\ VXFK RUGHU� OLFHQVH� FRQVHQW�
DXWKRUL]DWLRQ� DSSURYDO RU H[HPSWLRQ RU JLYH DQ\ VXFK QRWLFH RU PDNH DQ\ ILOLQJ RU
UHJLVWUDWLRQ ZRXOG QRW KDYH D PDWHULDO DGYHUVH HIIHFW RQ WKH DELOLW\ RI WKH &RPSDQ\ WR
SHUIRUP�LWV�REOLJDWLRQV�KHUHXQGHU�

�� &DSLWDOL]DWLRQ� 7KH DXWKRUL]HG DQG RXWVWDQGLQJ XQLWV VHFXULWLHV RI WKH &RPSDQ\
LPPHGLDWHO\ SULRU WR WKH LQLWLDO LQYHVWPHQW LQ WKH 6HFXULWLHV LV DV VHW IRUWK XQGHU ³6HFXULWLHV
EHLQJ 2IIHUHG´ LQ WKH 2IIHULQJ &LUFXODU� ([FHSW DV VHW IRUWK LQ WKH 2IIHULQJ &LUFXODU� WKHUH
DUH QR RXWVWDQGLQJ RSWLRQV� ZDUUDQWV� ULJKWV �LQFOXGLQJ FRQYHUVLRQ RU SUHHPSWLYH ULJKWV
DQG ULJKWV RI ILUVW UHIXVDO�� RU DJUHHPHQWV RI DQ\ NLQG �RUDO RU ZULWWHQ� IRU WKH SXUFKDVH RU
DFTXLVLWLRQ�IURP�WKH�&RPSDQ\�RI�DQ\�RI�LWV�VHFXULWLHV�

�� )LQDQFLDO VWDWHPHQWV� &RPSOHWH FRSLHV RI WKH &RPSDQ\¶V FRQVROLGDWHG ILQDQFLDO
VWDWHPHQWV �WKH ³)LQDQFLDO 6WDWHPHQWV´� KDYH EHHQ PDGH DYDLODEOH WR WKH 6XEVFULEHU DQG
DSSHDU LQ WKH 2IIHULQJ &LUFXODU� 7KH )LQDQFLDO 6WDWHPHQWV DUH EDVHG RQ WKH ERRNV DQG
UHFRUGV RI WKH &RPSDQ\ DQG IDLUO\ SUHVHQW LQ DOO PDWHULDO UHVSHFWV WKH FRQVROLGDWHG
ILQDQFLDO FRQGLWLRQ RI WKH &RPSDQ\ DV RI WKH UHVSHFWLYH GDWHV WKH\ ZHUH SUHSDUHG DQG WKH
UHVXOWV RI WKH RSHUDWLRQV DQG FDVK IORZV RI WKH &RPSDQ\ IRU WKH SHULRGV LQGLFDWHG� 7KH
)LQDQFLDO 6WDWHPHQWV FRPSO\ ZLWK WKH UHTXLUHPHQWV RI 5XOH ��� RI 5HJXODWLRQ
&URZGIXQGLQJ��DV�SURPXOJDWHG�E\�WKH�6(&�

�� 3URFHHGV� 7KH &RPSDQ\ VKDOO XVH WKH SURFHHGV IURP WKH LVVXDQFH DQG VDOH RI WKH
6HFXULWLHV�DV�VHW�IRUWK�LQ�WKH�2IIHULQJ�0DWHULDOV�

�� /LWLJDWLRQ� ([FHSW DV VHW IRUWK LQ WKH 2IIHULQJ 6WDWHPHQW� WKHUH LV QR SHQGLQJ DFWLRQ� VXLW�
SURFHHGLQJ� DUELWUDWLRQ� PHGLDWLRQ� FRPSODLQW� FODLP� FKDUJH RU LQYHVWLJDWLRQ EHIRUH DQ\
FRXUW� DUELWUDWRU� PHGLDWRU RU JRYHUQPHQWDO ERG\� RU WR WKH &RPSDQ\¶V NQRZOHGJH�
FXUUHQWO\ WKUHDWHQHG LQ ZULWLQJ �D� DJDLQVW WKH &RPSDQ\ RU �E� DJDLQVW DQ\ FRQVXOWDQW�
RIILFHU� PDQDJHU� GLUHFWRU RU NH\ HPSOR\HH RI WKH &RPSDQ\ DULVLQJ RXW RI KLV RU KHU
FRQVXOWLQJ� HPSOR\PHQW RU ERDUG UHODWLRQVKLS ZLWK WKH &RPSDQ\ RU WKDW FRXOG RWKHUZLVH
PDWHULDOO\�LPSDFW�WKH�&RPSDQ\�

�� 5HSUHVHQWDWLRQV DQG :DUUDQWLHV RI 6XEVFULEHU� %\ H[HFXWLQJ WKLV 6XEVFULSWLRQ
$JUHHPHQW� 6XEVFULEHU �DQG� LI 6XEVFULEHU LV SXUFKDVLQJ WKH 6HFXULWLHV VXEVFULEHG IRU KHUHE\ LQ
D ILGXFLDU\ FDSDFLW\� WKH SHUVRQ RU SHUVRQV IRU ZKRP 6XEVFULEHU LV VR SXUFKDVLQJ� UHSUHVHQWV
DQG ZDUUDQWV� ZKLFK UHSUHVHQWDWLRQV DQG ZDUUDQWLHV DUH WUXH DQG FRPSOHWH LQ DOO PDWHULDO
UHVSHFWV�DV�RI�WKH�GDWH�RI�WKH�6XEVFULEHU¶V�UHVSHFWLYH�&ORVLQJ�'DWH�V��
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�� 5HTXLVLWH 3RZHU DQG $XWKRULW\� 6XFK 6XEVFULEHU KDV DOO QHFHVVDU\ SRZHU DQG DXWKRULW\
XQGHU DOO DSSOLFDEOH SURYLVLRQV RI ODZ WR H[HFXWH DQG GHOLYHU WKLV 6XEVFULSWLRQ $JUHHPHQW
DQG RWKHU DJUHHPHQWV UHTXLUHG KHUHXQGHU DQG WR FDUU\ RXW WKHLU SURYLVLRQV� $OO DFWLRQ RQ
6XEVFULEHU¶V SDUW UHTXLUHG IRU WKH ODZIXO H[HFXWLRQ DQG GHOLYHU\ RI WKLV 6XEVFULSWLRQ
$JUHHPHQW DQG RWKHU DJUHHPHQWV UHTXLUHG KHUHXQGHU KDYH EHHQ RU ZLOO EH HIIHFWLYHO\
WDNHQ SULRU WR WKH &ORVLQJ 'DWH� 8SRQ WKHLU H[HFXWLRQ DQG GHOLYHU\� WKLV 6XEVFULSWLRQ
$JUHHPHQW DQG RWKHU DJUHHPHQWV UHTXLUHG KHUHXQGHU ZLOO EH YDOLG DQG ELQGLQJ
REOLJDWLRQV RI 6XEVFULEHU� HQIRUFHDEOH LQ DFFRUGDQFH ZLWK WKHLU WHUPV� H[FHSW �D� DV
OLPLWHG E\ DSSOLFDEOH EDQNUXSWF\� LQVROYHQF\� UHRUJDQL]DWLRQ� PRUDWRULXP RU RWKHU ODZV RI
JHQHUDO DSSOLFDWLRQ DIIHFWLQJ HQIRUFHPHQW RI FUHGLWRUV¶ ULJKWV DQG �E� DV OLPLWHG E\ JHQHUDO
SULQFLSOHV�RI�HTXLW\�WKDW�UHVWULFW�WKH�DYDLODELOLW\�RI�HTXLWDEOH�UHPHGLHV�

�� ,QYHVWPHQW 5HSUHVHQWDWLRQV� 6XEVFULEHU XQGHUVWDQGV WKDW WKH 6HFXULWLHV KDYH QRW EHHQ
UHJLVWHUHG XQGHU WKH 6HFXULWLHV $FW RI ����� DV DPHQGHG �WKH ³6HFXULWLHV $FW´��
6XEVFULEHU DOVR XQGHUVWDQGV WKDW WKH 6HFXULWLHV DUH EHLQJ RIIHUHG DQG VROG SXUVXDQW WR DQ
H[HPSWLRQ IURP UHJLVWUDWLRQ FRQWDLQHG LQ WKH $FW EDVHG LQ SDUW XSRQ 6XEVFULEHU¶V
UHSUHVHQWDWLRQV�FRQWDLQHG�LQ�WKLV�6XEVFULSWLRQ�$JUHHPHQW�

�� ,OOLTXLGLW\ DQG &RQWLQXHG (FRQRPLF 5LVN� 6XEVFULEHU DFNQRZOHGJHV DQG DJUHHV WKDW WKHUH
LV QR UHDG\ SXEOLF PDUNHW IRU WKH 6HFXULWLHV DQG WKDW WKHUH LV QR JXDUDQWHH WKDW D PDUNHW
IRU WKHLU UHVDOH ZLOO HYHU H[LVW� 6XEVFULEHU PXVW EHDU WKH HFRQRPLF ULVN RI WKLV LQYHVWPHQW
LQGHILQLWHO\ DQG WKH &RPSDQ\ KDV QR REOLJDWLRQ WR OLVW WKH 6HFXULWLHV RQ DQ\ PDUNHW RU
WDNH DQ\ VWHSV �LQFOXGLQJ UHJLVWUDWLRQ XQGHU WKH 6HFXULWLHV $FW RU WKH 6HFXULWLHV ([FKDQJH
$FW RI ����� DV DPHQGHG� ZLWK UHVSHFW WR IDFLOLWDWLQJ WUDGLQJ RU UHVDOH RI WKH 6HFXULWLHV�
6XEVFULEHU DFNQRZOHGJHV WKDW 6XEVFULEHU LV DEOH WR EHDU WKH HFRQRPLF ULVN RI ORVLQJ
6XEVFULEHU¶V HQWLUH LQYHVWPHQW LQ WKH 6HFXULWLHV� 6XEVFULEHU DOVR XQGHUVWDQGV WKDW DQ
LQYHVWPHQW LQ WKH &RPSDQ\ LQYROYHV VLJQLILFDQW ULVNV DQG KDV WDNHQ IXOO FRJQL]DQFH RI
DQG�XQGHUVWDQGV�DOO�RI�WKH�ULVN�IDFWRUV�UHODWLQJ�WR�WKH�SXUFKDVH�RI�6HFXULWLHV�

�� 5HVDOHV� 6XEVFULEHU DJUHHV WKDW GXULQJ WKH RQH�\HDU SHULRG EHJLQQLQJ RQ WKH GDWH RQ
ZKLFK LW DFTXLUHG 6HFXULWLHV SXUVXDQW WR WKLV 6XEVFULSWLRQ $JUHHPHQW� LW VKDOO QRW WUDQVIHU
VXFK�6HFXULWLHV�H[FHSW�

�� 7R�WKH�&RPSDQ\�
�� 7R DQ ³DFFUHGLWHG LQYHVWRU´ ZLWKLQ WKH PHDQLQJ RI 5XOH ��� RI 5HJXODWLRQ ' XQGHU

WKH�6HFXULWLHV�$FW�
�� $V�SDUW�RI�DQ�RIIHULQJ�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�ZLWK�WKH�6(&��RU
�� 7R D PHPEHU RI WKH 6XEVFULEHU¶V IDPLO\ RU WKH HTXLYDOHQW� WR D WUXVW FRQWUROOHG E\

WKH 6XEVFULEHU� WR D WUXVW FUHDWHG IRU WKH EHQHILW RI D PHPEHU RI WKH IDPLO\ RI WKH
6XEVFULEHU RU HTXLYDOHQW� RU LQ FRQQHFWLRQ ZLWK WKH GHDWK RU GLYRUFH RI WKH
6XEVFULEHU�RU�RWKHU�VLPLODU�FLUFXPVWDQFH�

�� ,QYHVWPHQW�/LPLWV��6XEVFULEHU�UHSUHVHQWV�WKDW�HLWKHU�
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�� (LWKHU RI 6XEVFULEHU¶V QHW ZRUWK RU DQQXDO LQFRPH LV OHVV WKDQ ��������� DQG WKDW
WKH DPRXQW LW LV LQYHVWLQJ SXUVXDQW WR WKLV 6XEVFULSWLRQ $JUHHPHQW� WRJHWKHU ZLWK
DOO RWKHU DPRXQWV LQYHVWHG LQ RIIHULQJV XQGHU 6HFWLRQ ��D���� RI WKH 6HFXULWLHV $FW
ZLWKLQ WKH SUHYLRXV �� PRQWKV� LV HLWKHU OHVV WKDQ�$� �� RI WKH JUHDWHU RI LWV
DQQXDO�LQFRPH�RU�QHW�ZRUWK��RU��%����������RU

�� %RWK RI 6XEVFULEHU¶V QHW ZRUWK DQG DQQXDO LQFRPH DUH PRUH WKDQ ��������� DQG
WKDW WKH DPRXQW LW LV LQYHVWLQJ SXUVXDQW WR WKLV 6XEVFULSWLRQ $JUHHPHQW� WRJHWKHU
ZLWK DOO RWKHU DPRXQWV LQYHVWHG LQ RIIHULQJV XQGHU 6HFWLRQ ��D���� RI WKH 6HFXULWLHV
$FW ZLWKLQ WKH SUHYLRXV �� PRQWKV� LV OHVV WKDQ ��� RI WKH JUHDWHU RI LWV DQQXDO
LQFRPH�RU�QHW�ZRUWK��DQG�GRHV�QRW�H[FHHG����������

�� 6KDUHKROGHU LQIRUPDWLRQ� :LWKLQ ILYH GD\V DIWHU UHFHLSW RI D UHTXHVW IURP WKH &RPSDQ\�
WKH 6XEVFULEHU KHUHE\ DJUHHV WR SURYLGH VXFK LQIRUPDWLRQ ZLWK UHVSHFW WR LWV VWDWXV DV D
VKDUHKROGHU �RU SRWHQWLDO VKDUHKROGHU� DQG WR H[HFXWH DQG GHOLYHU VXFK GRFXPHQWV DV
PD\ UHDVRQDEO\ EH QHFHVVDU\ WR FRPSO\ ZLWK DQ\ DQG DOO ODZV DQG UHJXODWLRQV WR ZKLFK
WKH &RPSDQ\ LV RU PD\ EHFRPH VXEMHFW� 6XEVFULEHU IXUWKHU DJUHHV WKDW LQ WKH HYHQW LW
WUDQVIHUV DQ\ 6HFXULWLHV� LW ZLOO UHTXLUH WKH WUDQVIHUHH RI VXFK 6HFXULWLHV WR DJUHH WR
SURYLGH�VXFK�LQIRUPDWLRQ�WR�WKH�&RPSDQ\�DV�D�FRQGLWLRQ�RI�VXFK�WUDQVIHU�

�� &RPSDQ\ ,QIRUPDWLRQ� 6XEVFULEHU KDV UHDG WKH 2IIHULQJ 6WDWHPHQW� 6XEVFULEHU
XQGHUVWDQGV WKDW WKH &RPSDQ\ LV VXEMHFW WR DOO WKH ULVNV WKDW DSSO\ WR HDUO\�VWDJH
FRPSDQLHV� ZKHWKHU RU QRW WKRVH ULVNV DUH H[SOLFLWO\ VHW RXW LQ WKH 2IIHULQJ &LUFXODU�
6XEVFULEHU KDV KDG DQ RSSRUWXQLW\ WR GLVFXVV WKH &RPSDQ\¶V EXVLQHVV� PDQDJHPHQW DQG
ILQDQFLDO DIIDLUV ZLWK PDQDJHUV� RIILFHUV DQG PDQDJHPHQW RI WKH &RPSDQ\ DQG KDV KDG
WKH RSSRUWXQLW\ WR UHYLHZ WKH &RPSDQ\¶V RSHUDWLRQV DQG IDFLOLWLHV� 6XEVFULEHU KDV DOVR
KDG WKH RSSRUWXQLW\ WR DVN TXHVWLRQV RI DQG UHFHLYH DQVZHUV IURP WKH &RPSDQ\ DQG LWV
PDQDJHPHQW UHJDUGLQJ WKH WHUPV DQG FRQGLWLRQV RI WKLV LQYHVWPHQW� 6XEVFULEHU
DFNQRZOHGJHV WKDW H[FHSW DV VHW IRUWK KHUHLQ� QR UHSUHVHQWDWLRQV RU ZDUUDQWLHV KDYH
EHHQ PDGH WR 6XEVFULEHU� RU WR 6XEVFULEHU¶V DGYLVRUV RU UHSUHVHQWDWLYH� E\ WKH &RPSDQ\
RU RWKHUV ZLWK UHVSHFW WR WKH EXVLQHVV RU SURVSHFWV RI WKH &RPSDQ\ RU LWV ILQDQFLDO
FRQGLWLRQ�

�� 9DOXDWLRQ� 7KH 6XEVFULEHU DFNQRZOHGJHV WKDW WKH SULFH RI WKH 6HFXULWLHV ZDV VHW E\ WKH
&RPSDQ\ RQ WKH EDVLV RI WKH &RPSDQ\¶V LQWHUQDO YDOXDWLRQ DQG QR ZDUUDQWLHV DUH PDGH
DV WR YDOXH� 7KH 6XEVFULEHU IXUWKHU DFNQRZOHGJHV WKDW IXWXUH RIIHULQJV RI 6HFXULWLHV PD\
EH PDGH DW ORZHU YDOXDWLRQV� ZLWK WKH UHVXOW WKDW WKH 6XEVFULEHU¶V LQYHVWPHQW ZLOO EHDU D
ORZHU�YDOXDWLRQ�

�� 'RPLFLOH� 6XEVFULEHU PDLQWDLQV 6XEVFULEHU¶V GRPLFLOH �DQG LV QRW D WUDQVLHQW RU WHPSRUDU\
UHVLGHQW��DW�WKH�DGGUHVV�VKRZQ�RQ�WKH�VLJQDWXUH�SDJH�

��� )RUHLJQ ,QYHVWRUV� ,I 6XEVFULEHU LV QRW D 8QLWHG 6WDWHV SHUVRQ �DV GHILQHG E\ 6HFWLRQ
�����D����� RI WKH ,QWHUQDO 5HYHQXH &RGH RI ����� DV DPHQGHG�� 6XEVFULEHU KHUHE\
UHSUHVHQWV WKDW LW KDV VDWLVILHG LWVHOI DV WR WKH IXOO REVHUYDQFH RI WKH ODZV RI LWV MXULVGLFWLRQ
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LQ FRQQHFWLRQ ZLWK DQ\ LQYLWDWLRQ WR VXEVFULEH IRU WKH 6HFXULWLHV RU DQ\ XVH RI WKLV
6XEVFULSWLRQ $JUHHPHQW� LQFOXGLQJ �L� WKH OHJDO UHTXLUHPHQWV ZLWKLQ LWV MXULVGLFWLRQ IRU WKH
SXUFKDVH RI WKH 6HFXULWLHV� �LL� DQ\ IRUHLJQ H[FKDQJH UHVWULFWLRQV DSSOLFDEOH WR VXFK
SXUFKDVH� �LLL� DQ\ JRYHUQPHQWDO RU RWKHU FRQVHQWV WKDW PD\ QHHG WR EH REWDLQHG� DQG �LY�
WKH LQFRPH WD[ DQG RWKHU WD[ FRQVHTXHQFHV� LI DQ\� WKDW PD\ EH UHOHYDQW WR WKH SXUFKDVH�
KROGLQJ� UHGHPSWLRQ� VDOH� RU WUDQVIHU RI WKH 6HFXULWLHV� 6XEVFULEHU¶V VXEVFULSWLRQ DQG
SD\PHQW IRU DQG FRQWLQXHG EHQHILFLDO RZQHUVKLS RI WKH 6HFXULWLHV ZLOO QRW YLRODWH DQ\
DSSOLFDEOH�VHFXULWLHV�RU�RWKHU�ODZV�RI�WKH�6XEVFULEHU¶V�MXULVGLFWLRQ�

�� 3UR[\�

�D� 7KH 6XEVFULEHU KHUHE\ DSSRLQWV WKH &KLHI ([HFXWLYH 2IILFHU RI WKH &RPSDQ\ �WKH ³&(2´��
RU KLV RU KHU VXFFHVVRU� DV WKH 6XEVFULEHU¶V WUXH DQG ODZIXO SUR[\ DQG DWWRUQH\� ZLWK WKH SRZHU WR
DFW DORQH DQG ZLWK IXOO SRZHU RI VXEVWLWXWLRQ� WR� FRQVLVWHQW ZLWK WKLV LQVWUXPHQW DQG RQ EHKDOI RI
WKH 6XEVFULEHU� �L� YRWH DOO 6HFXULWLHV� �LL� JLYH DQG UHFHLYH QRWLFHV DQG FRPPXQLFDWLRQV� �LLL�
H[HFXWH DQ\ LQVWUXPHQW RU GRFXPHQW WKDW WKH &(2 GHWHUPLQHV LV QHFHVVDU\ RU DSSURSULDWH LQ WKH
H[HUFLVH RI LWV DXWKRULW\ XQGHU WKLV LQVWUXPHQW� DQG �LY� WDNH DOO DFWLRQV QHFHVVDU\ RU DSSURSULDWH
LQ WKH MXGJPHQW RI WKH &(2 IRU WKH DFFRPSOLVKPHQW RI WKH IRUHJRLQJ� 7KH SUR[\ DQG SRZHU
JUDQWHG E\ WKH 6XEVFULEHU SXUVXDQW WR WKLV 6HFWLRQ DUH FRXSOHG ZLWK DQ LQWHUHVW� 6XFK SUR[\ DQG
SRZHU ZLOO EH LUUHYRFDEOH� 7KH SUR[\ DQG SRZHU� VR ORQJ DV WKH 6XEVFULEHU LV DQ LQGLYLGXDO� ZLOO
VXUYLYH WKH GHDWK� LQFRPSHWHQF\ DQG GLVDELOLW\ RI WKH 6XEVFULEHU DQG� VR ORQJ DV WKH 6XEVFULEHU
LV DQ HQWLW\� ZLOO VXUYLYH WKH PHUJHU RU UHRUJDQL]DWLRQ RI WKH 6XEVFULEHU RU DQ\ RWKHU HQWLW\ KROGLQJ
WKH 6HFXULWLHV� +RZHYHU� WKH 3UR[\ ZLOO WHUPLQDWH XSRQ WKH FORVLQJ RI D ILUP�FRPPLWPHQW
XQGHUZULWWHQ SXEOLF RIIHULQJ SXUVXDQW WR DQ HIIHFWLYH UHJLVWUDWLRQ VWDWHPHQW XQGHU WKH 6HFXULWLHV
$FW RI ���� FRYHULQJ WKH RIIHU DQG VDOH RI &RPPRQ 6WRFN RU WKH HIIHFWLYHQHVV RI D UHJLVWUDWLRQ
VWDWHPHQW XQGHU WKH 6HFXULWLHV ([FKDQJH $FW RI ���� FRYHULQJ WKH &RPPRQ 6WRFN� 7KH &(2 LV
DQ LQWHQGHG WKLUG�SDUW\ EHQHILFLDU\ RI WKLV 6HFWLRQ DQG KDV WKH ULJKW� SRZHU DQG DXWKRULW\ WR
HQIRUFH�WKH�SURYLVLRQV�KHUHRI�DV�WKRXJK�KH�RU�VKH�ZDV�D�SDUW\�KHUHWR�

�E� 2WKHU WKDQ ZLWK UHVSHFW WR WKH JURVV QHJOLJHQFH RU ZLOOIXO PLVFRQGXFW RI WKH &(2� LQ KLV RU
KHU FDSDFLW\ DV WKH 6XEVFULEHU¶V WUXH DQG ODZIXO SUR[\ DQG DWWRUQH\ SXUVXDQW WR WKLV 6HFWLRQ
�FROOHFWLYHO\� WKH ³3UR[\´�� WKH 3UR[\ ZLOO QRW EH OLDEOH IRU DQ\ DFW GRQH RU RPLWWHG LQ KLV� KHU RU LWV
FDSDFLW\ DV UHSUHVHQWDWLYH RI WKH 6XEVFULEHU SXUVXDQW WR WKLV LQVWUXPHQW ZKLOH DFWLQJ LQ JRRG
IDLWK� DQG DQ\ DFW GRQH RU RPLWWHG SXUVXDQW WR WKH ZULWWHQ DGYLFH RI RXWVLGH FRXQVHO ZLOO EH
FRQFOXVLYH HYLGHQFH RI VXFK JRRG IDLWK� 7KH 3UR[\ KDV QR GXWLHV RU UHVSRQVLELOLWLHV H[FHSW WKRVH
H[SUHVVO\ VHW IRUWK LQ WKLV LQVWUXPHQW� DQG QR LPSOLHG FRYHQDQWV� IXQFWLRQV� UHVSRQVLELOLWLHV�
GXWLHV� REOLJDWLRQV RU OLDELOLWLHV RQ EHKDOI RI WKH 6XEVFULEHU RWKHUZLVH H[LVW DJDLQVW WKH 3UR[\� 7KH
6XEVFULEHU VKDOO LQGHPQLI\� GHIHQG DQG KROG KDUPOHVV WKH 3UR[\ IURP DQG DJDLQVW DQ\ DQG DOO
ORVVHV� OLDELOLWLHV� GDPDJHV� FODLPV� SHQDOWLHV� ILQHV� IRUIHLWXUHV� DFWLRQV� IHHV� FRVWV DQG
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H[SHQVHV �LQFOXGLQJ WKH IHHV DQG H[SHQVHV RI FRXQVHO DQG H[SHUWV DQG WKHLU VWDIIV DQG DOO
H[SHQVH RI GRFXPHQW ORFDWLRQ� GXSOLFDWLRQ DQG VKLSPHQW� �FROOHFWLYHO\� ³3UR[\ /RVVHV´� DULVLQJ
RXW RI RU LQ FRQQHFWLRQ ZLWK DQ\ DFW GRQH RU RPLWWHG LQ WKH 3UR[\¶V FDSDFLW\ DV UHSUHVHQWDWLYH RI
WKH 6XEVFULEHU SXUVXDQW WR WKLV LQVWUXPHQW� LQ HDFK FDVH DV VXFK 3UR[\ /RVVHV DUH VXIIHUHG RU
LQFXUUHG� SURYLGHG� WKDW LQ WKH HYHQW WKDW DQ\ VXFK 3UR[\ /RVVHV DUH ILQDOO\ DGMXGLFDWHG WR KDYH
EHHQ GLUHFWO\ FDXVHG E\ WKH JURVV QHJOLJHQFH RU ZLOOIXO PLVFRQGXFW RI WKH 3UR[\� WKH &RPSDQ\
VKDOO UHLPEXUVH WKH 6XEVFULEHU WKH DPRXQW RI VXFK LQGHPQLILHG 3UR[\ /RVVHV WR WKH H[WHQW
DWWULEXWDEOH WR VXFK JURVV QHJOLJHQFH RU ZLOOIXO PLVFRQGXFW �SURYLGHG WKDW WKH 3UR[\¶V DJJUHJDWH
OLDELOLW\ KHUHXQGHU VKDOO LQ QR HYHQW H[FHHG WKH 3XUFKDVH 3ULFH�� ,Q QR HYHQW ZLOO WKH 3UR[\ EH
UHTXLUHG WR DGYDQFH KLV� KHU RU LWV RZQ IXQGV RQ EHKDOI RI WKH 6XEVFULEHU RU RWKHUZLVH� 7KH
6XEVFULEHU DFNQRZOHGJHV DQG DJUHHV WKDW WKH IRUHJRLQJ LQGHPQLWLHV ZLOO VXUYLYH WKH UHVLJQDWLRQ
RU�UHPRYDO�RI�WKH�3UR[\�RU�WKH�WHUPLQDWLRQ�RI�WKLV�LQVWUXPHQW�

�F� $ GHFLVLRQ� DFW� FRQVHQW RU LQVWUXFWLRQ RI WKH 3UR[\ FRQVWLWXWHV D GHFLVLRQ RI WKH
6XEVFULEHU DQG LV ILQDO� ELQGLQJ DQG FRQFOXVLYH XSRQ WKH 6XEVFULEHU� 7KH &RPSDQ\� VKDUHKROGHUV
RI WKH &RPSDQ\ DQG DQ\ RWKHU WKLUG SDUW\ PD\ UHO\ XSRQ DQ\ GHFLVLRQ� DFW� FRQVHQW RU LQVWUXFWLRQ
RI WKH 3UR[\ DV EHLQJ WKH GHFLVLRQ� DFW� FRQVHQW RU LQVWUXFWLRQ RI WKH 6XEVFULEHU� 7KH &RPSDQ\�
VKDUHKROGHUV RI WKH &RPSDQ\ DQG DQ\ RWKHU WKLUG SDUW\ DUH KHUHE\ UHOLHYHG IURP DQ\ OLDELOLW\ WR
DQ\ SHUVRQ IRU DQ\ DFWV GRQH E\ WKHP LQ DFFRUGDQFH ZLWK VXFK GHFLVLRQ� DFW� FRQVHQW RU
LQVWUXFWLRQ�RI�WKH�3UR[\�

�G� 7KH 6XEVFULEHU KHUHE\ DJUHHV WR WDNH DQ\ DQG DOO DFWLRQV GHWHUPLQHG E\ WKH &RPSDQ\¶V
ERDUG RI GLUHFWRUV LQ JRRG IDLWK WR EH DGYLVDEOH WR UHRUJDQL]H WKLV LQVWUXPHQW DQG DQ\ 6HFXULWLHV
KHOG E\ WKH 6XEVFULEHU LQWR D VSHFLDO�SXUSRVH YHKLFOH RU RWKHU HQWLW\ GHVLJQHG WR DJJUHJDWH WKH
LQWHUHVWV�RI�KROGHUV�RI�6HFXULWLHV�LVVXHG�LQ�WKLV�2IIHULQJ�

�� 5HYLVLRQV�WR�0DQQHU�RI�+ROGLQJ�

,Q WKH HYHQW WKDW VWDWXWRU\ RU UHJXODWRU\ FKDQJHV DUH DGRSWHG VXFK WKDW LW EHFRPHV SRVVLEOH IRU
FRPSDQLHV ZKRVH SXUSRVH LV OLPLWHG WR DFTXLULQJ� KROGLQJ DQG GLVSRVLQJ RI VHFXULWLHV LVVXHG E\ D
VLQJOH FRPSDQ\ �³&URZGIXQGLQJ 639V´� WR PDNH RIIHULQJV XQGHU 6HFWLRQ ��D���� RI WKH 6HFXULWLHV
$FW� 6XEVFULEHU DJUHHV WR H[FKDQJH WKH 6HFXULWLHV IRU VHFXULWLHV LVVXHG E\ D &URZGIXQGLQJ 639
LQ D WUDQVDFWLRQ FRPSO\LQJ ZLWK WKH UHTXLUHPHQWV RI 6HFWLRQ ��D���� RI WKH 6HFXULWLHV $FW�
6XEVFULEHU DJUHHV WKDW LQ WKH HYHQW WKH 6XEVFULEHU GRHV QRW SURYLGH LQIRUPDWLRQ VXIILFLHQW WR
HIIHFW VXFK H[FKDQJH LQ D WLPHO\ PDQQHU� WKH &RPSDQ\ PD\ UHSXUFKDVH WKH 6HFXULWLHV DW D SULFH
WR EH GHWHUPLQHG E\ WKH %RDUG RI 'LUHFWRUV� 6XEVFULEHU IXUWKHU DJUHHV WR WUDQVIHU LWV KROGLQJV RI
VHFXULWLHV LVVXHG XQGHU 6HFWLRQ ��D���� LQWR ³VWUHHW QDPH´ LQ D EURNHUDJH DFFRXQW LQ 6XEVFULEHU¶V
QDPH� SURYLGHG WKDW WKH &RPSDQ\ SD\ DOO FRVWV RI VXFK WUDQVIHU� 6XEVFULEHU DJUHHV WKDW LQ WKH
HYHQW WKH 6XEVFULEHU GRHV QRW SURYLGH LQIRUPDWLRQ VXIILFLHQW WR HIIHFW VXFK WUDQVIHU LQ D WLPHO\
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PDQQHU� WKH &RPSDQ\ PD\ UHSXUFKDVH WKH 6HFXULWLHV DW D SULFH WR EH GHWHUPLQHG E\ WKH %RDUG
RI�'LUHFWRUV�

�� ,QGHPQLW\� 7KH UHSUHVHQWDWLRQV� ZDUUDQWLHV DQG FRYHQDQWV PDGH E\ WKH 6XEVFULEHU
KHUHLQ VKDOO VXUYLYH WKH FORVLQJ RI WKLV $JUHHPHQW� 7KH 6XEVFULEHU DJUHHV WR LQGHPQLI\ DQG KROG
KDUPOHVV WKH &RPSDQ\ DQG LWV UHVSHFWLYH RIILFHUV� GLUHFWRUV DQG DIILOLDWHV� DQG HDFK RWKHU
SHUVRQ� LI DQ\� ZKR FRQWUROV WKH &RPSDQ\ ZLWKLQ WKH PHDQLQJ RI 6HFWLRQ �� RI WKH 6HFXULWLHV $FW
DJDLQVW DQ\ DQG DOO ORVV� OLDELOLW\� FODLP� GDPDJH DQG H[SHQVH ZKDWVRHYHU �LQFOXGLQJ� EXW QRW
OLPLWHG WR� DQ\ DQG DOO UHDVRQDEOH DWWRUQH\V¶ IHHV� LQFOXGLQJ DWWRUQH\V¶ IHHV RQ DSSHDO� DQG
H[SHQVHV UHDVRQDEO\ LQFXUUHG LQ LQYHVWLJDWLQJ� SUHSDULQJ RU GHIHQGLQJ DJDLQVW DQ\ IDOVH
UHSUHVHQWDWLRQ RU ZDUUDQW\ RU EUHDFK RI IDLOXUH E\ WKH 6XEVFULEHU WR FRPSO\ ZLWK DQ\ FRYHQDQW RU
DJUHHPHQW PDGH E\ WKH 6XEVFULEHU KHUHLQ RU LQ DQ\ RWKHU GRFXPHQW IXUQLVKHG E\ WKH 6XEVFULEHU
WR�DQ\�RI�WKH�IRUHJRLQJ�LQ�FRQQHFWLRQ�ZLWK�WKLV�WUDQVDFWLRQ�

�� *RYHUQLQJ /DZ� -XULVGLFWLRQ� 7KLV 6XEVFULSWLRQ $JUHHPHQW VKDOO EH JRYHUQHG DQG
FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�WKH�6WDWH�RI�)ORULGD�

($&+ 2) 7+( 68%6&5,%(5 $1' 7+( &203$1< &216(176 72 7+( -85,6',&7,21
2) $1< 67$7( 25 )('(5$/ &2857 2) &203(7(17 -85,6',&7,21 /2&$7('
:,7+,1 7+( 67$7( $1' 12 27+(5 3/$&( $1' ,55(92&$%/< $*5((6 7+$7 $//
$&7,216 25 352&((',1*6 5(/$7,1* 72 7+,6 68%6&5,37,21 $*5((0(17 0$<
%( /,7,*$7(' ,1 68&+ &28576� ($&+ 2) 68%6&5,%(5 $1' 7+( &203$1<
$&&(376 )25 ,76(/) $1' +,06(/) $1' ,1 &211(&7,21 :,7+ ,76 $1' +,6
5(63(&7,9( 3523(57,(6� *(1(5$//< $1' 81&21',7,21$//<� 7+( (;&/86,9(
-85,6',&7,21 2) 7+( $)25(6$,' &28576 $1' :$,9(6 $1< '()(16( 2) )2580
121 &219(1,(16� $1' ,55(92&$%/< $*5((6 72 %( %281' %< $1< -8'*0(17
5(1'(5(' 7+(5(%< ,1 &211(&7,21 :,7+ 7+,6 68%6&5,37,21 $*5((0(17�
($&+ 2) 68%6&5,%(56 $1' 7+( &203$1< )857+(5 ,55(92&$%/< &216(176
72 7+( 6(59,&( 2) 352&(66 287 2) $1< 2) 7+( $)25(0(17,21(' &28576 ,1
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7+,6 68%6&5,37,21 $*5((0(17 25 7+( $&7,216 2) (,7+(5 3$57< ,1 7+(
1(*27,$7,21� $'0,1,675$7,21� 3(5)250$1&( $1' (1)25&(0(17 7+(5(2)�
($&+ 2) 7+( 3$57,(6 +(5(72 $/62 :$,9(6 $1< %21' 25 685(7< 25
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6(&85,7< 8321 68&+ %21' :+,&+ 0,*+7� %87 )25 7+,6 :$,9(5� %( 5(48,5('
2) 68&+ 3$57<� ($&+ 2) 7+( 3$57,(6 +(5(72 )857+(5 :$55$176 $1'
5(35(6(176 7+$7 ,7 +$6 5(9,(:(' 7+,6 :$,9(5 :,7+ ,76 /(*$/ &2816(/�
$1' 7+$7 ,7 .12:,1*/< $1' 92/817$5,/< :$,9(6 ,76 -85< 75,$/ 5,*+76
)2//2:,1* &2168/7$7,21 :,7+ /(*$/ &2816(/� 7+,6 :$,9(5 ,6
,55(92&$%/(� 0($1,1* 7+$7 ,7 0$< 127 %( 02',),(' (,7+(5 25$//< 25 ,1
:5,7,1*� $1' 7+,6 :$,9(5 6+$// $33/< 72 $1< 68%6(48(17 $0(1'0(176�
5(1(:$/6� 6833/(0(176 25 02',),&$7,216 72 7+,6 68%6&5,37,21
$*5((0(17� ,1 7+( (9(17 2) /,7,*$7,21� 7+,6 68%6&5,37,21 $*5((0(17 0$<
%( ),/(' $6 $ :5,77(1 &216(17 72 $ 75,$/ %< 7+( &2857� %< $*5((,1* 72
7+,6 3529,6,21� ($&+ 68%6&5,%(5 :,// 127 %( '((0(' 72 +$9( :$,9(' 7+(
&203$1<¶6 &203/,$1&( :,7+ 8�6� )('(5$/ 6(&85,7,(6 /$:6 $1' 7+( 58/(6
$1'�5(*8/$7,216�35208/*$7('�7+(5(81'(5�

�� 1RWLFHV� 1RWLFH� UHTXHVWV� GHPDQGV DQG RWKHU FRPPXQLFDWLRQV UHODWLQJ WR WKLV
6XEVFULSWLRQ $JUHHPHQW DQG WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHLQ VKDOO EH LQ ZULWLQJ DQG VKDOO
EH GHHPHG WR KDYH EHHQ GXO\ JLYHQ LI DQG ZKHQ �D� GHOLYHUHG SHUVRQDOO\� RQ WKH GDWH RI VXFK
GHOLYHU\� RU �E� PDLOHG E\ UHJLVWHUHG RU FHUWLILHG PDLO� SRVWDJH SUHSDLG� UHWXUQ UHFHLSW UHTXHVWHG�
LQ WKH WKLUG GD\ DIWHU WKH SRVWLQJ WKHUHRI� RU �F� HPDLOHG� WHOHFRSLHG RU FDEOHG� RQ WKH GDWH RI VXFK
GHOLYHU\�WR�WKH�DGGUHVV�RI�WKH�UHVSHFWLYH�SDUWLHV�DV�IROORZV�

,I�WR�WKH�&RPSDQ\��WR�

3+<6,&$/� �����([HFXWLYH�3DUN�'ULYH
6XLWH����
:HVWRQ��)/������

',*,7$/� LQIR#�ELGGHQNQRZOHGJH�FRP

$WWQ��0U��%LOO\�&DUVRQ

,I�WR�D�6XEVFULEHU�

WR�6XEVFULEHU¶V�DGGUHVV�DV�VKRZQ�RQ�WKH�VLJQDWXUH�SDJH�KHUHWR

RU WR VXFK RWKHU DGGUHVV DV PD\ EH VSHFLILHG E\ ZULWWHQ QRWLFH IURP WLPH WR WLPH
E\ WKH SDUW\ HQWLWOHG WR UHFHLYH VXFK QRWLFH� $Q\ QRWLFHV� UHTXHVWV� GHPDQGV RU
RWKHU FRPPXQLFDWLRQV E\ WHOHFRS\ RU FDEOH VKDOO EH FRQILUPHG E\ OHWWHU JLYHQ LQ
DFFRUGDQFH�ZLWK��D��RU��E��DERYH�
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��� 0LVFHOODQHRXV�

�� $OO SURQRXQV DQG DQ\ YDULDWLRQV WKHUHRI VKDOO EH GHHPHG WR UHIHU WR WKH PDVFXOLQH�
IHPLQLQH� QHXWHU� VLQJXODU RU SOXUDO� DV WKH LGHQWLW\ RI WKH SHUVRQ RU SHUVRQV RU HQWLW\ RU
HQWLWLHV�PD\�UHTXLUH�

�� 7KLV�6XEVFULSWLRQ�$JUHHPHQW�LV�QRW�WUDQVIHUDEOH�RU�DVVLJQDEOH�E\�6XEVFULEHU�
�� 7KH UHSUHVHQWDWLRQV� ZDUUDQWLHV DQG DJUHHPHQWV FRQWDLQHG KHUHLQ VKDOO EH GHHPHG WR EH

PDGH E\ DQG EH ELQGLQJ XSRQ 6XEVFULEHU DQG LWV KHLUV� H[HFXWRUV� DGPLQLVWUDWRUV DQG
VXFFHVVRUV DQG VKDOO LQXUH WR WKH EHQHILW RI WKH &RPSDQ\ DQG LWV VXFFHVVRUV DQG
DVVLJQV�

�� 1RQH RI WKH SURYLVLRQV RI WKLV 6XEVFULSWLRQ $JUHHPHQW PD\ EH ZDLYHG� FKDQJHG RU
WHUPLQDWHG RUDOO\ RU RWKHUZLVH� H[FHSW DV VSHFLILFDOO\ VHW IRUWK KHUHLQ RU H[FHSW E\ D
ZULWLQJ�VLJQHG�E\�WKH�&RPSDQ\�DQG�6XEVFULEHU�

�� ,Q WKH HYHQW DQ\ SDUW RI WKLV 6XEVFULSWLRQ $JUHHPHQW LV IRXQG WR EH YRLG RU XQHQIRUFHDEOH�
WKH UHPDLQLQJ SURYLVLRQV DUH LQWHQGHG WR EH VHSDUDEOH DQG ELQGLQJ ZLWK WKH VDPH HIIHFW
DV�LI�WKH�YRLG�RU�XQHQIRUFHDEOH�SDUW�ZHUH�QHYHU�WKH�VXEMHFW�RI�DJUHHPHQW�

�� 7KH LQYDOLGLW\� LOOHJDOLW\ RU XQHQIRUFHDELOLW\ RI RQH RU PRUH RI WKH SURYLVLRQV RI WKLV
6XEVFULSWLRQ $JUHHPHQW LQ DQ\ MXULVGLFWLRQ VKDOO QRW DIIHFW WKH YDOLGLW\� OHJDOLW\ RU
HQIRUFHDELOLW\ RI WKH UHPDLQGHU RI WKLV 6XEVFULSWLRQ $JUHHPHQW LQ VXFK MXULVGLFWLRQ RU WKH
YDOLGLW\� OHJDOLW\ RU HQIRUFHDELOLW\ RI WKLV 6XEVFULSWLRQ $JUHHPHQW� LQFOXGLQJ DQ\ VXFK
SURYLVLRQ� LQ DQ\ RWKHU MXULVGLFWLRQ� LW EHLQJ LQWHQGHG WKDW DOO ULJKWV DQG REOLJDWLRQV RI WKH
SDUWLHV�KHUHXQGHU�VKDOO�EH�HQIRUFHDEOH�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ�

�� 7KLV 6XEVFULSWLRQ $JUHHPHQW VXSHUVHGHV DOO SULRU GLVFXVVLRQV DQG DJUHHPHQWV EHWZHHQ
WKH SDUWLHV ZLWK UHVSHFW WR WKH VXEMHFW PDWWHU KHUHRI DQG FRQWDLQV WKH VROH DQG HQWLUH
DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV�KHUHWR�ZLWK�UHVSHFW�WR�WKH�VXEMHFW�PDWWHU�KHUHRI�

�� 7KH WHUPV DQG SURYLVLRQV RI WKLV 6XEVFULSWLRQ $JUHHPHQW DUH LQWHQGHG VROHO\ IRU WKH
EHQHILW RI HDFK SDUW\ KHUHWR DQG WKHLU UHVSHFWLYH VXFFHVVRUV DQG DVVLJQV� DQG LW LV QRW WKH
LQWHQWLRQ RI WKH SDUWLHV WR FRQIHU� DQG QR SURYLVLRQ KHUHRI VKDOO FRQIHU� WKLUG�SDUW\
EHQHILFLDU\�ULJKWV�XSRQ�DQ\�RWKHU�SHUVRQ�

�� 7KH KHDGLQJV XVHG LQ WKLV 6XEVFULSWLRQ $JUHHPHQW KDYH EHHQ LQVHUWHG IRU FRQYHQLHQFH
RI�UHIHUHQFH�RQO\�DQG�GR�QRW�GHILQH�RU�OLPLW�WKH�SURYLVLRQV�KHUHRI�

��� 7KLV 6XEVFULSWLRQ $JUHHPHQW PD\ EH H[HFXWHG LQ DQ\ QXPEHU RI FRXQWHUSDUWV� HDFK RI
ZKLFK ZLOO EH GHHPHG DQ RULJLQDO� EXW DOO RI ZKLFK WRJHWKHU ZLOO FRQVWLWXWH RQH DQG WKH
VDPH�LQVWUXPHQW�

��� ,I DQ\ UHFDSLWDOL]DWLRQ RU RWKHU WUDQVDFWLRQ DIIHFWLQJ WKH VWRFN RI WKH &RPSDQ\ LV HIIHFWHG�
WKHQ DQ\ QHZ� VXEVWLWXWHG RU DGGLWLRQDO VHFXULWLHV RU RWKHU SURSHUW\ ZKLFK LV GLVWULEXWHG
ZLWK UHVSHFW WR WKH 6HFXULWLHV VKDOO EH LPPHGLDWHO\ VXEMHFW WR WKLV 6XEVFULSWLRQ
$JUHHPHQW� WR WKH VDPH H[WHQW WKDW WKH 6HFXULWLHV� LPPHGLDWHO\ SULRU WKHUHWR� VKDOO KDYH
EHHQ�FRYHUHG�E\�WKLV�6XEVFULSWLRQ�$JUHHPHQW�
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��� 1R IDLOXUH RU GHOD\ E\ DQ\ SDUW\ LQ H[HUFLVLQJ DQ\ ULJKW� SRZHU RU SULYLOHJH XQGHU WKLV
6XEVFULSWLRQ $JUHHPHQW VKDOO RSHUDWH DV D ZDLYHU WKHUHRI QRU VKDOO DQ\ VLQJOH RU SDUWLDO
H[HUFLVH WKHUHRI SUHFOXGH DQ\ RWKHU RU IXUWKHU H[HUFLVH WKHUHRI RU WKH H[HUFLVH RI DQ\
RWKHU ULJKW� SRZHU RU SULYLOHJH� 7KH ULJKWV DQG UHPHGLHV KHUHLQ SURYLGHG VKDOO EH
FXPXODWLYH�DQG�QRW�H[FOXVLYH�RI�DQ\�ULJKWV�RU�UHPHGLHV�SURYLGHG�E\�ODZ�

>6,*1$785(�3$*(�)2//2:6@
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68%6&5,37,21�$*5((0(17�6,*1$785(�3$*(

7KH XQGHUVLJQHG� GHVLULQJ WR SXUFKDVH WKH 6HFXULW\ RI WKH &RPSDQ\� E\ H[HFXWLQJ WKLV VLJQDWXUH
SDJH� KHUHE\ H[HFXWHV� DGRSWV DQG DJUHHV WR DOO WHUPV� FRQGLWLRQV DQG UHSUHVHQWDWLRQV RI WKH
6XEVFULSWLRQ�$JUHHPHQW�

�D� 7KH QXPEHU RI XQLWV RI WKH 6HFXULW\ WKH XQGHUVLJQHG KHUHE\ LUUHYRFDEO\ VXEVFULEHV IRU LV�
��81,7B&2817��

�E� 7KH DJJUHJDWH SXUFKDVH SULFH �EDVHG RQ D SXUFKDVH SULFH RI ����� SHU 6HFXULW\� WKH
XQGHUVLJQHG�KHUHE\�LUUHYRFDEO\�VXEVFULEHV�IRU�LV����$02817��

�F� 7KH 6HFXULWLHV EHLQJ VXEVFULEHG IRU ZLOO EH RZQHG E\� DQG VKRXOG EH UHFRUGHG RQ WKH
&RPSDQ\¶V�ERRNV�DV�KHOG�LQ�WKH�QDPH�RI�

,QYHVWRU�6LJQDWXUH�

��,19(6725B1$0(��

�SULQW�QDPH�RI�RZQHU�RU�MRLQW�RZQHUV�

��,19(6725B6,*1$785(6��

&RPSDQ\�6LJQDWXUH�

7KLV�6XEVFULSWLRQ�LV�DFFHSWHG�RQ���(;(&87,21B7,0(B/(*$/��

%\���%LGGHQ.QRZOHGJH��,QF�

��,668(5B6,*1$785(��
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